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FXDLUSJVF� LJDFNSF�BLLOWJNH� 5JCRBRY�
BNE�-RDIJVFS� /BNBEB�TO� RFPROEUDF#�
PUCLJSI#� BRDIJVF#� PRFSFRVF#� DONSFRVF#�
DOMMUNJDBTF�TO�TIF� PUCLJD� CY�
TFLFDOMMUNJDBTJON� OR�ON� TIF� 4NTFRNFT#�
LOBN#� EJSTRJCUTF�BNE� SFLL� TIFSFS�
WORLEWJEF#� GOR�DOMMFRDJBL� OR�NON$
DOMMFRDJBL� PURPOSFS#� JN� MJDROGORM#�
PBPFR#� FLFDTRONJD�BNE&OR�BNY�OTIFR�
GORMBTS%
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5 BUTFUR�B� BDDORE[� UNF� LJDFNDF� NON� FXDLUSJVF�
PFRMFTTBNT�Z� LB� .JCLJOTI\QUF� FT�-RDIJVFS�
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EJSTRJCUFR�FT�VFNERF�EFS� TI\SFS� PBRTOUT�EBNS�
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`ejlc`e(c`b\�^ifnk_�]XZkfi�i\Z\gkfi
`ek\ic\lb`e
`ejlc`e�i\Z\gkfi
cXZkXk\�[\_p[if^\eXj\
d`kf^\e�XZk`mXk\[�gifk\`e�b`eXj\
dXki`o�d\kXccfgifk\`eXj\
e`Zfk`eXd`[\�X[\e`e\�[`elZc\fk`[\
e`kif�Ycl\�kukiXqfc`ld
elZc\Xi�]XZkfi�bXggX�;

o`m
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G@? e\im\�^ifnk_�]XZkfi
GH e`ki`Z�fo`[\
H=< fie`k_`e\�[\ZXiYfopcXj\
I:@ gifXek_fZpXe`[`e(\ei`Z_\[�]iXZk`fe
I:H gfcpXd`e\�fo`[Xj\
I=@? gcXk\c\k�[\i`m\[�^ifnk_�]XZkfi
IB.D g_fjg_Xk`[pc`efj`kfc(.�b`eXj\
ID: gifk\`e�b`eXj\�:
ID< gifk\`e�b`eXj\�<
IF: g_fiYfc� ,-(dpi`jkXk\� ,.(XZ\kXk\
IF? gfcpXd`e\�df[lcXk\[�]XZkfi
IFL? g_\epcd\k_pcjlc]fepc]clfi`[\
IK> gfcpXd`e\�i\jgfej\�\c\d\ek
K:LL?B< KXj(XjjfZ`Xk\[�[fdX`e�]Xd`cp(,�gifk\`e
L:F=< L(X[\efjpcd\k_`fe`e\�[\ZXiYfopcXj\
LdXZ j\Zfe[�d`kf\_fe[i`X([\i`m\[�XZk`mXkfi�f]�ZXjgXj\j
LL:M jg\id`[`e\*jg\id`e\� (XZ\kp�BkiXej]\iXj\
M;L Mi`j(Yl]]\i\[�jXc`e\
M;L(M Mi`j(Yl]]\i\[�jXc`e\�n`k_�Mn\\e(-+
M@?(; kiXej]fid`e^�^ifnk_�]XZkfi(Y\kX
MBFI k`jjl\�`e_`Y`kfi�f]�dXki`o�d\kXccfgifk\`eXj\j
MG? kldfi�e\Zifj`j�]XZkfi
Mi`j ,�(TY`j$-'.�([`Yifdfgifgfop%g_fjg_`efpcfopV(-'.�([`Yifdf(gifgXe\
O>@? mXjZlcXi�\e[fk_\c`Xc�^ifnk_�]XZkfi
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*'�6;4BE8C�A@8�

>S^O\K^_\O�CO`SOa

*'*� 6KXMO\

<XeZ\i�`j�X�k\id�lj\[�kf�\eZfdgXjj�Xep�e\fgcXjk`Z�$kldfi`^\e`Z%�[`j\Xj\�

Z_XiXZk\i`q\[�Yp�k_\�]fidXk`fe�Xe[�[\m\cfgd\ek�f]�kldfij)�Mldfi`^\e\j`j�`j�X�

Zfdgc\o�gifZ\jj�n_`Z_�ZXe�Y\�Xkki`Ylk\[�kf�Xep�eldY\i�f]�]XZkfij)�M_\�fej\k�Xe[�iXk\�

f]�kldfi�gif^i\jj`fe�ZXeefk�Y\�Xkki`Ylk\[�kf�X�j`e^c\�]XZkfi'�dXb`e^�k_\�jkl[p�f]�

kldfi�[\m\cfgd\ek�X�Z_Xcc\e^`e^�kXjb)�He\�Z_XiXZk\i`jk`Z�]XZkfi�Xkki`Ylk\[�kf�

kldfi`^\e\j`j�`j�^\e\k`Z�dlkXk`fej'�n_`Z_�_Xj�c\[�kf�k_\�`[\ek`]`ZXk`fe�Xe[�

Z_XiXZk\i`qXk`fe�f]�kldfi�jlggi\jjfi�^\e\j�Xe[�feZf^\e\j�`emfcm\[�`e�ZXeZ\i�

jljZ\gk`Y`c`kp�$<X_`cc�\k�Xc)� ,444'�IlgX�\k�Xc)�-++-%)� M_`j�m`\n�]fZlj\j�fe�k_\�

[\m\cfgd\ek�f]�e\fgcXjk`Z�Z\ccj�Xk�k_\�Z\cclcXi�c\m\c'�Xe[�_fn�=G:�[XdX^\�c\X[j�kf�

`dgifg\i�i\^lcXk`fe�f]�jlZ_�Z\cclcXi�gifZ\jj\j�Xj�gifc`]\iXk`fe'�[`]]\i\ek`Xk`fe'�Xe[�

Xgfgkfj`j'�fi�gif^iXdd\[�Z\cc�[\Xk_�$IlgX�\k�Xc)�-++-%)

OXi`flj�i\Z\ek�jkl[`\j�_Xm\�m`\n\[�kldfi`^\e\j`j�`e�X�Zfdgc\k\cp�[`]]\i\ek�

dXee\i)�Be�gXik`ZlcXi'�fe\�k_\fip�gifgfj\j�kldfij�Xj�]leZk`feXc�k`jjl\j�`ek`dXk\cp�

`ek\iZfee\Zk\[�n`k_�k_\�d`Zif(\em`ifed\ek�$KX[`jbp�\k�Xc)�-++,%)�M_\�i\cXk`fej_`g�

Y\kn\\e�k_\�kldfi�Xe[�k_\�d`Zif(\em`ifed\ek'�n_`Z_�`eZcl[\j�Xe�`ejfclYc\�

\okiXZ\cclcXi�dXki`o�$><F%'�X�jkifdX�Zfdgfj\[�f]�$,%�Z\ccj�$jlZ_�Xj�]`YifYcXjkj%'�$-%�

X[`gfj\�k`jjl\'�$.%�mXjZlcXkli\�Xe[�$/%�i\j`[\ek�`ddle\�Z\ccj'�Xe[�X�_fjk�f]�Zpkfb`e\j�

Xe[�^ifnk_�]XZkfij'�`j�X�[peXd`Z�`ek\iXZk`fe�n`k_�dXep�Zfej\hl\eZ\j�$IlgX�\k�Xc)

-++-%)� ;p�XZbefnc\[^`e^�k_Xk�kldfij�\o_`Y`k�k`jjl\(c`b\�`ek\iXZk`fej�n`k_�k_\�d`Zif(
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\em`ifed\ek�f]�k_\�_fjk�fi^Xe`jd'�i\Z\ek�i\j\XiZ_�`em\jk`^Xk`fej�_Xm\�jkl[`\[�k_\�

`ek\iXZk`fej�f]�mXi`flj�ZXeZ\i�Z\ccj�Xe[�k_\`i�Zfii\jgfe[`e^�d`Zif(\em`ifed\ek�

$FX\[X(RXdXdfkf�\k�Xc)� ,444'�FXe\j�\k�Xc)� ,444'�;_Xk`X�Xe[�:^XinXc�-++,'�

MXiXYfc\kk`�\k�Xc)�-++-%)

*'+'� 6KXMO\3� K�]OVOM^S`O�Q\Ya^R�KN`KX^KQO

*'+'*'� B\Y^OYVc]S]�YP�̂ RO�Ob^\KMOVV_VK\�WK^\Sb�"86?#�KXN�WO^K]^K]S]

FXep�Xjg\Zkj�f]�ZXeZ\i�\e_XeZ\�Z\cc�gifc`]\iXk`fe�Xe[�jlim`mXc)�M_\j\�

Z_XiXZk\i`jk`Zj�j\gXiXk\�Xe[�[\]`e\�ZXeZ\i�Xj�X�le`hl\�Xe[�gXik`ZlcXicp�[\mXjkXk`e^�

[`j\Xj\)�M_\�\okiXZ\cclcXi�dXki`o�$><F%�`j�X�]cl`[(dfjX`Z�d`okli\�f]�Zfdgc\o�

gifk\`ej�jlZ_�Xj�ZfccX^\e'�\cXjk`e'�cXd`e`e'�Xe[�]`Yife\Zk`e�k_Xk�gifm`[\j�jkilZkliXc�Xe[�

d\Z_Xe`ZXc�jlggfik�kf�Z\ccj�Xe[�k`jjl\j'�n_`c\�\o\ik`e^�X�gif]fle[�\]]\Zk�fe�dXep�

Y`fcf^`ZXc�XZk`m`k`\j�$FXki`j`Xe� ,44+%)� M_\�><F�`e]cl\eZ\j�jlZ_�YXj`Z�Z\cclcXi�

gifZ\jj\j�Xj�gifc`]\iXk`fe'�[`]]\i\ek`Xk`fe'�X[_\j`fe'�d`^iXk`fe'�Xj�n\cc�Xj�k`jjl\�

dfig_f^\e\j`j�$Be^Y\i�Xe[�?fcbdXe�,434'�Clc`Xef�Xe[�AXjb`cc� ,44.'�:jjf`Xe�Xe[�

FXiZXekfe`f� ,441%)� ><F�Zfdgfe\ekj�ZXe'�k_ifl^_�`ek\iXZk`fej�n`k_�mXi`flj�Z\cclcXi�

jli]XZ\�i\Z\gkfij'�`e]cl\eZ\�Z\cc�j_Xg\'�Y\_Xm`fli'�Xe[�k_\�i\jgfej\�f]�Z\ccj�kf�jfclYc\�

j`^eXcc`e^�dfc\Zlc\j�jlZ_�Xj�Zpkfb`e\j�Xe[�^ifnk_�]XZkfij�$E`e�Xe[�;`jj\cc� ,44.%)�

;\ZXlj\�f]�k_\�`dgfikXeZ\�f]�k_\�><F�`e�Z\cclcXi�Y\_Xm`fli'�dfig_fcf^p'�Xe[�

^\e\iXc�Y`fcf^p'�i\Z\ek�XggifXZ_\j�gf`ek�kf�k_\�Zfeki`Ylk`fe�f]�jkifdXc�Zfdgfe\ekj�f]�

k_\�><F�kf�feZf^\e`Z�j`^eXcj�k_Xk�d\[`Xk\�[\c\k\i`flj�^\efd`Z�Xe[�g_\efkpg`Z�

Z_Xe^\j�`e�\g`k_\c`Xc�Z\ccj�$Mcjkp�Xe[�A\`e�-++,%)�M_\�`dgfikXeZ\�f]�k_\�`ek\^i`kp�f]
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k_\�><F�ZXeefk�Y\�le[\ijkXk\['� j`eZ\�gifk\fcpj`j�f]�k_\�><F'�n_`Z_�]XZ`c`kXk\j�kldfi�

Z\cc�`emXj`fe'�`j�X�ZilZ`Xc�\Xicp�jk\g�`e�k_\�d\Z_Xe`jd�f]�d\kXjkXj`j�$Lk\kc\i(Lk\m\ejfe�

Xe[�Rl�-++,%)

=peXd`Z�`ek\iXZk`fej�Y\kn\\e�kldfi�Z\ccj�Xe[�k_\�><F�Xi\�X�i\hl`i\d\ek�]fi�

kldfi�gif^i\jj`fe�$IlgX�\k�Xc)�-++-%)�:�]le[Xd\ekXc�\m\ek�f]�kldfi�gif^i\jj`fe�`j�

k_\�i\df[\c`e^�f]�k_\�d`Zif(\em`ifed\ek'�n_`Z_�i\hl`i\j�k_\�XZk`m\�gifk\fcpj`j�f]�k_\�

><F�Yp�mXi`flj�gifk\Xj\j�$IlgX�\k�Xc)�-++-%)� M_`j�Xccfnj�]fi�kldfi�^ifnk_�Xe[�

[\m\cfgd\ek'�n_`c\�dX`ekX`e`e^�X�m`XYc\�d`Zif(\em`ifed\ek�kf�]XZ`c`kXk\�

Zfddle`ZXk`fe)�><F�i\df[\c`e^�`j�efk�i\jki`Zk\[�kf�kldfij'�j`eZ\�efidXc�

g_pj`fcf^`ZXc�gifZ\jj\j�jlZ_�Xj�nfle[�_\Xc`e^�Xe[�\dYipfe`Z�[\m\cfgd\ek�\o_`Y`k�

k_`j�g_\efd\efe�$IlgX�\k�Xc)�-++-%)�K\g\Xk\[�><F�df[`]`ZXk`fe'�_fn\m\i'�ZXe�_Xm\�

X�gif]fle[�e\^Xk`m\�\]]\Zk�fe�Z\cc�jlim`mXc'�gifc`]\iXk`fe'�Xe[�d`^iXk`fe�$IlgX�\k�Xc)�

+))+#'

G\fgcXjdj'�`e�fi[\i�kf�Y\Zfd\�d\kXjkXk`Z'�dljk�]`ijk�g\e\kiXk\�mXi`flj�

Zfee\Zk`m\�k`jjl\�YXii`\ij'� jlZ_�Xj�k_\�YXj\d\ek�d\dYiXe\�$;F%�fi�`ek\ijk`k`Xc�jkifdX'�

n_`Z_�j\gXiXk\�kldfij�Xe[�\o`jk`e^�Ycff[�m\jj\cj�$Lk\kc\i(Lk\m\ejfe�Xe[�Rl�-++,%)�

:ck_fl^_�k_\�`emXj`m\�Y\_Xm`fli�f]�kldfi�Z\ccj�_Xj�Zfeki`Ylk`fej�]ifd�dXep�jfliZ\j'�

Z\ikX`e�]Xd`c`\j�f]�gifk\Xj\j'�eXd\cp�k_\�j\i`e\�gifk\Xj\j�$gcXjd`e'�lifb`eXj\(kpg\�

gcXjd`ef^\e�XZk`mXkfi�$gI:%'�\cXjkXj\%'�Zpjk\`e\�gifk\Xj\j�$ZXk_\gj`e�;%'�XjgXik`Z�

gifk\`eXj\j�$ZXk_\gj`e�=%'�Xe[�k_\�dXki`o�d\kXccfgifk\`eXj\j�$FFIj%'�Xi\�k_fl^_k�kf�

Y\�gi`dXip�gcXp\ij�`e�`emXj`fe�$A\Zb�\k�Xc)� ,44+'�:e[i\Xj\e�\k�Xc)� ,442%)
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<fej\hl\ekcp'�le[\ijkXe[`e^�k_\�Zfdgc\o�i\cXk`fej_`g�Y\kn\\e�k_\�><F�Xe[�k_\�

><F�gifk\fcpk`Z�\eqpd\j�`j�]le[Xd\ekXc�`e�le[\ijkXe[`e^�d\kXjkXj`j)

*'+'+'� 9VK`YXYSN]�KXN�MKXMO\

M_\�]cXmfef`[j�Xi\�X�[`m\ij\�^iflg�f]�eXkliXc�g_\efc`Z�Zfdgfle[j�n_`Z_�Xi\�

gi\j\ek�`e�e\Xicp�Xcc�mXjZlcXi�gcXekj�$DXe[XjnXd`�Xe[�F`[[c\kfe�,442%)� M_\p�Xi\�

cffj\cp�[`m`[\[�`ekf�k\e�[`]]\i\ek�ZcXjj\j'�[\g\e[`e^�fe�k_\�XiiXe^\d\ek�f]�Z\ikX`e�

]leZk`feXc�^iflgj�$DXe[XjnXd`�Xe[�F`[[c\kfe�,442'�DX_bfe\e�Xe[�A\`efe\e�-++.%)�

:cc�]cXmfef`[�Zfdgfle[j�Xi\�XifdXk`Z�Zfdgfle[j�n_`Z_�Xi\�eXkliXccp�gif[lZ\[�Yp�

gcXekj�]ifd�knf�f]�k_\�XifdXk`Z�Xd`ef�XZ`[j'�g_\epcXcXe`e\�Xe[�kpifj`e\'�Xe[�XZ\kXk\�

le`kj�$DX_bfe\e�Xe[�A\`efe\e�-++.%)� :cc�]cXmfef`[j�Xi\�jkilZkliXccp�i\cXk\[�kf�k_\�

gXi\ek�Zfdgfle['�]cXmfe\�$-(g_\epcY\eqfgpife\%'�Xe[�dfjk�fecp�[`]]\i�`e�k_\�

XiiXe^\d\ek�f]�k_\`i�]leZk`feXc�^iflgj�$RXe^�\k�Xc)�-++,%)�K\Z\ek�jkl[`\j�_Xm\�

\ogXe[\[�fe�k_\�mXi`flj�Xek`fo`[Xek�gifg\ik`\j�f]�]cXmfef`[j�kf�[\k\id`e\�k_\`i�

\]]\Zkj�`e�ZXeZ\i�df[\cj)�@i\\e�Xe[�YcXZb�k\X�gfcpg_\efcj'�\jg\Z`Xccp�

\g`^XccfZXk\Z_`e(.(^XccXk\�$>@<@%'�_Xm\�Y\\e�i\gfik\[�`e�eld\iflj�jkl[`\j�Xj�

gfjj\jj`e^�Xek`(ZXiZ`ef^\e`Z�gifg\ik`\j)�LlZ_�\]]\Zkj�`eZcl[\�df[lcXk`e^�^\e\�

\ogi\jj`fe�f]�befne�ZXeZ\i(i\cXk\[�^\e\j'�`e_`Y`k`e^�`emXj`m\�gifg\ik`\j�f]�mXi`flj�

ZXeZ\i�Z\cc�kpg\j'�Xe[�`e[lZ`e^�\e[f^\eflj�Z\cc�gifZ\jj\j�$jlZ_�Xj�Xgfgkfj`j%�n_`Z_�

Zfekifc�k_\�gifc`]\iXk`fe�Xe[�[`]]\i\ek`Xk`fe�f]�ZXeZ\i�Z\ccj�$;fdj\i�\k�Xc)� ,441'�@lgkX�

\k�Xc)� ,444'�ElZ\i`�\k�Xc)�-++-%)
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EfnYlj_�Ycl\Y\iip�F/3449<9B;�3<8B@A97=:9B; �_Xj�Y\\e�j_fne�kf�_Xm\�_`^_�

c\m\cj�f]�]cXmfef`[j�Xj�ZfdgXi\[�kf�fk_\i�]il`kj�Xe[�m\^\kXYc\j�$DXck�\k�Xc)�-+++%)

FXep�i\Z\ek�jkl[`\j�_Xm\�\mXclXk\[�k_\�\]]\Zkj�f]�]cXmfef`[(i`Z_�\okiXZkj�]ifd�k_\j\�

]il`kj�`e�mXi`flj�ZXeZ\i�df[\cj)�?cXmfef`[(i`Z_�]iXZk`fej�]ifd�/3449<9B;�jg\Z`\j�

`e_`Y`k�k_\�kldfi�gifdfk\i�g_fiYfc� ,-(dpi`jkXk\� ,.(XZ\kXk\�$IF:%�`e[lZ\[�`eZi\Xj\�

f]�H=<'�n_`c\�`e[lZ`e^�k_\�o\efY`fk`Z�[\kfo`]`ZXk`fe�\eqpd\�hl`efe\�i\[lZkXj\�$JK%�

9<�C9A?=!�n_`Z_�`j�fe\�f]�j\m\iXc�\eqpd\j�k_Xk�`eXZk`mXk\�\c\Zkifg_`c`Z�]fidj�f]�

ZXiZ`ef^\ej�gifm`[`e^�X�d\Z_Xe`jd�]fi�k_\�`e_`Y`k`fe�f]�ZXiZ`ef^\e\j`j�$;fdj\i�\k�Xc)�

,441%)�GfY`c\k`e'�X�]cXmfef`[�gi\mXc\ek�`e�mXi`flj�/3449<9B;�jg\Z`\j�Xj�n\cc�Xj�Z`kilj�

]il`kj'�_Xj�Y\\e�i\gfik\[�kf�`e_`Y`k�k_\�`emXj`m\�Y\_Xm`fli�f]�_ldXe�]`YifjXiZfdX�

AM,+3+�Z\ccj�9<�C9A?=�$LXkf�\k�Xc)�-++-%)�?lik_\idfi\'�`k�nXj�j_fne�k_Xk�efY`c\k`e�

`e_`Y`kj�k_\�\ogi\jj`fe�f]�knf�FFIj�$FFI(4�Xe[�gif(FFI(,%�n_`c\�`e[lZ`e^�

\ogi\jj`fe�f]�MBFI(,� `e�k_\j\�Z\ccj�9<�C9A?=#�Ffi\fm\i'�]cXmfef`[j�$Xek_fZpXe`ej%�

]ifd�Y`cY\iip�F/3449<9B;�;E?A9::B@ �n\i\�j_fne�kf�`e[lZ\�Xgfgkfk`Z�Z\cc�Yf[`\j�Xe[�

elZc\fjfdXc�=G:�]iX^d\ekXk`fe�`e�AE1+�_ldXe�c\lb\d`X�Z\ccj'�k_\i\Yp�`e_`Y`k`e^�

Z\cc�gifc`]\iXk`fe�Xe[�[\m\cfgd\ek�$DXkjlY\�\k�Xc)�-++.%)�M_\j\�jkl[`\j�jl^^\jk�k_Xk�

]cXmfef`[j�dXp�gfjj\jj�`e_\i\ek�Xek`(ZXiZ`ef^\e`Z�gifg\ik`\j)

,)-).)� >mXj`fe�f]�Xgfgkfj`j

<\cclcXi�gifc`]\iXk`fe�Xe[�[`]]\i\ek`Xk`fe�Xi\�_`^_cp�i\^lcXk\[�gifZ\jj\j�$@lf�

Xe[�AXp� ,444'�A\e^Xike\i�-+++%)�:k�k_\�c\m\c�f]�k_\�fi^Xe`jd'�Z\cclcXi�[`m`j`fe�dljk�

Y\�k`^_kcp�Zfekifcc\[�kf�dX`ekX`e�_fd\fjkXk`Z�Zfe[`k`fej�Xe[�gi\m\ek�XYefidXc
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[\m\cfgd\ek�$A`ZbdXe�\k�Xc)�-++-%)�M_\�Zi`k`ZXc�YXcXeZ\�Y\kn\\e�Z\cc�^ifnk_�Xe[�

[\Xk_�`j�\jj\ek`Xc�]fi�gifg\i�^ifnk_�Xe[�[\m\cfgd\ek�$@lf�Xe[�AXp� ,444'�A\e^Xike\i�

-+++%)�:�]leZk`feXc�cfjj�f]�\`k_\i�gifZ\jj�`j�j\m\i\�Xe[�ZXe�i\jlck�`e�leZfekifcc\[�Z\cc�

gifc`]\iXk`fe�Xe[�X�e\fgcXjk`Z�g_\efkpg\�$@lf�Xe[�AXp�,444%)�Be�dXep�ZXj\j'�

e\fgcXjk`Z�Z\ccj�_Xm\�Xe�`eZi\Xj\[�i\j`jkXeZ\�kf�i\^lcXkfip�Z\cc�[\Xk_'�fi�Xgfgkfj`j�

$@lf�Xe[�AXp� ,444%)�M_\�XY`c`kp�f]�e\fgcXjk`Z�Z\ccj�kf�\mX[\�k_\�Z\cc�[\Xk_�dXZ_`e\ip�

i\jgfej`Yc\�]fi�`e`k`Xk`e^�Xgfgkfj`j�_Xj�Y\\e�X�]fZlj�f]�i\j\XiZ_�]fi�dXep�p\Xij�

$A`ZbdXe�\k�Xc)�-++-'�@Xli�Xe[�:^^XinXc�-++.%)�>okiXZ\cclcXi�Xe[�`ekiXZ\cclcXi�

j`^eXcj�d\[`Xk\�k_\�`e`k`Xk`fe�fi�i\gi\jj`fe�f]�\XZ_�gifZ\jj�Xe[�\XZ_�f]�k_\j\�

d\Z_Xe`jdj�Xi\�n\cc�[fZld\ek\[�Xj�gcXp`e^�`dgfikXek�ifc\j�`e�dX`ekX`e`e^�

_fd\fjkXk`Z�Z\cc�gifc`]\iXk`fe�$A\e^Xike\i�-+++%)�Afn\m\i'�j`^eXcc`e^�d\Z_Xe`jdj�[f�

efk�Zfekifc�k_fj\�kiXej]fid\[�Z\ccj�n_fj\�j`^eXc�kiXej[lZk`fe�gXk_nXpj�Xe[�

gifc`]\iXk`fe(�Xe[*fi�jlim`mXc(gifdfk`fe�gXk_nXpj�Xi\�dlkXk\[�$@lf�Xe[�AXp�,444'�

A\e^Xike\i�-+++'�A`ZbdXe�\k�Xc)�-++.%)�<fdg\ejXkfip�Zfddle`ZXk`fe�Y\kn\\e�k_\�

Z\cc�gifc`]\iXk`fe�Xe[�Z\cc�[\Xk_�dXZ_`e\ip�C93�j`^eXcj�`j�Xe�Xck\ieXk`m\�`e�k_\j\�Z\ccj'�

Xe[�\m`[\eZ\�k_Xk�\XZ_�gifZ\jj�`e]cl\eZ\j�k_\�fk_\i�_Xj�Y\\e�gi\m`fljcp�i\gfik\[�

$@ifjj�\k�Xc)� ,444%)

M_\�]Xd`cp�f]�̀ e_`Y`kfi�f]�Xgfgkfj`j�gifk\`ej�$c:Ij%�Xi\�`dgfikXek�Z\cc�[\Xk_�

i\^lcXkfij�$LXcm\j\e�Xe[�=lZb\kk�-++-%)�M_\�c`jk�f]�c:Ij�Zfek`el\j�kf�^ifn'�Xe[�kf�

[Xk\�k_\�]fccfn`e^�d\dY\ij�_Xm\�Y\\e�`[\ek`]`\[6�GB:I�$e\lifeXc�M:I%'�AB:I�

$_ldXe�c:I%'�Zc�:IB� Xe[�ZB:I-�$Z\cclcXi�c:I� ,� Xe[�-%'�QB�:I�$Q�Z_ifdfjfd\(c`eb\[�

c:I%'�;KN<>�$;BK�i\g\Xk�ZfekX`e`e^�lY`hl`k`e(Zfeal^Xk`e^�\eqpd\%'�c`m`e'�Xe[
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jlim`m`e�$CXXkk\cX�,440%)�Llim`m`e�_Xj�Y\\e�jkl[`\[�\ok\ej`m\cp�n`k_�i\jg\Zk�kf�`kj�ifc\�

`e�ZXeZ\i'�Xe[�`kj�\ogi\jj`fe�`j�k`^_kcp�Zfekifcc\[)� Llim`m`e�\ogi\jj`fe�`j�[`]]\i\ek`Xc�`e�

ZXeZ\i�C6?@B@�efe(ZXeZ\i�k`jjl\j'�Xe[�fm\i(\ogi\jj`fe�f]�jlim`m`e�_Xj�Y\\e�

[\dfejkiXk\[�`e�dXep�_ldXe�kldfij)�@`m\e�k_`j�\m`[\eZ\'�le[\ijkXe[`e^�k_\�

i\^lcXk`fe�f]�\ogi\jj`fe�f]�̂ \e\j�`dgfikXek�`e�Z\cc�gifc`]\iXk`fe�Xe[�[\Xk_'�jlZ_�Xj�

jlim`m`e'�`j�ZilZ`Xc�kf�k_\�[\m\cfgd\ek�f]�e\n�k_\iXg\lk`Z�fggfikle`k`\j�`e�ZXeZ\i�

Z_\dfk_\iXgp)

*'+'-'� 8XRKXMON�MOVV�Z\YVSPO\K^SYX�KXN�ZYVcKWSXO]

M_\�gfcpXd`e\j�$glki\jZ`e\'�jg\id`[`e\'�Xe[�jg\id`e\%�Xi\�lY`hl`kflj�cfn(�

dfc\ZlcXi�n\`^_k�Xc`g_Xk`Z�Xd`e\j�k_Xk�gcXp�ifc\j�`e�Yfk_�Z\cc�gifc`]\iXk`fe�Xe[�

[`]]\i\ek`Xk`fe�$A\Yp�Xe[�I\ijjfe�,44+'�Ni[`Xc\j�\k�Xc)�-++,%)�M_\j\�dfc\Zlc\j�Xi\�

_`^_cp�Z_Xi^\[�ZXk`fej�Xk�g_pj`fcf^`ZXc�gA'�Xccfn`e^�k_\d�kf�jkXY`c`q\�elZc\`Z�XZ`[j'�

gifk\`ej'�Xe[�d\dYiXe\j'�Xe[�k_\i\]fi\�`e]cl\eZ\�dXZifdfc\ZlcXi�Y`fjpek_\j`j�Xe[�

dX`ekX`e�Z\cc�^ifnk_�$Ni[`Xc\j�\k�Xc)�-++,%)�;\`e^�Xc`g_Xk`Z�Xd`e\j'�k_\�gfcpXd`e\j�

_Xm\�Y\\e�jl^^\jk\[�kf�Zfeki`Ylk\�kf�k_\�e\lkiXc`qXk`fe�f]�k_\�e\^Xk`m\�Z_Xi^\�fe�k_\�

=G:�YXZbYfe\�$A\Yp�Xe[�I\ijjfe�,44+%)�;\ZXlj\�f]�k_\`i�XY`c`kp�kf�`ek`dXk\cp�

`ek\iXZk�n`k_�=G:'�k_\�gfcpXd`e\j�_Xm\�Y\\e�j_fne�kf�[`jkfik�k_\�j\Zfe[Xip�

jkilZkli\�f]�k_\�=G:�YXZbYfe\'�Xe[�dXp�\m\e�ZXlj\�X�Zfe]fidXk`feXc�Z_Xe^\�`e�k_\�

j\Zfe[Xip�jkilZkli\�]ifd�k_\�Zfddfe�;(]fid�=G:�kf�k_\�dfi\�leljlXc�:(�fi�S(�

]fidj'�le[\ic`e`e^�k_\�`e]cl\eZ\�k_Xk�k_\�gfcpXd`e\j�ZXe�_Xm\�fe�=G:(gifk\`e�

`ek\iXZk`fe�`e�k_\�Z\cc�$A\Yp�Xe[�I\ijjfe�,44+%)�IfcpXd`e\j�ZXe�Xcjf�`ek\iXZk�n`k_
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fk_\i�e\^Xk`m\cp�Z_Xi^\[�[flYc\(_\c`ZXc�jkilZkli\j'�jlZ_�Xj�kKG:'�iKG:�Xe[�dKG:'�

k_ifl^_�jkXY`c`qXk`fe�f]�\`k_\i�k_\`i�jk\d*cffg�j\Zfe[Xip�jkilZkli\�$iKG:�Xe[�kKG:%'�

fi�k_ifl^_�Y`e[`e^�kf�jg\Z`]`Z�j`k\j�kf�jkXY`c`q\�[`]]\i\ek�Zfe]fidXk`fej�$dKG:%�

$A\Yp�Xe[�I\ijjfe�,44+%)�M_\j\�`ek\iXZk`fej�dXp�Y\�k_\�YXj`j�]fi�k_\�jk`dlcXkfip�

\]]\Zkj�Yp�gfcpXd`e\j�fe�=G:�i\gc`ZXk`fe'�KG:�jpek_\j`j�$kiXejZi`gk`fe%'�Xe[�gifk\`e�

jpek_\j`j�$kiXejcXk`fe%�$A\Yp�Xe[�I\ijjfe�,44+%)

Ilki\jZ`e\'�jg\id`[`e\'�Xe[�jg\id`e\�Xi\�k_\�eXkliXc�gfcpXd`e\j�]fle[�`e�Z\ccj'�

Xe[�Z\cclcXi�gfcpXd`e\�c\m\cj�Xi\�dX`ekX`e\[�n`k_`e�X�eXiifn�iXe^\'�\dg_Xj`q`e^�

k_\`i�`dgfikXeZ\�`e�fm\iXcc�Z\cclcXi�Y`fcf^p�$L_Xgg\cc�\k�Xc)� ,44.%)�A`^_�c\m\cj�f]�

gfcpXd`e\j�_Xm\�Y\\e�j_fne�kf�Y\�Zpkfkfo`Z'�n_\i\Xj�cfn�gfcpXd`e\�c\m\cj�i\kXi[�

efidXc�Z\cc�^ifnk_�Xe[�gifc`]\iXk`fe�$L_Xgg\cc�\k�Xc)� ,44.'�Ni[`Xc\j�\k�Xc)�-++,%)�

<fej\hl\ekcp'�iXg`[�Xe[�jg\Z`]`Z�Zfekifc�f]�̀ ekiXZ\cclcXi�gfcpXd`e\�gffcj�`j�e\Z\jjXip�

$<Xig\i�\k�Xc)� ,44,'�L_Xgg\cc'�\k�Xc)� ,44.'�Ni[`Xc\j�\k�Xc)�-++,%)

M_\�gfcpXd`e\j�_Xm\�Y\\e�`dgc`ZXk\[�`e�^ifnk_�Xe[�[`]]\i\ek`Xk`fe�gifZ\jj\j�

$;XZ_iXZ_�-++/%)�IfcpXd`e\�c\m\cj�]clZklXk\�[li`e^�k_\�Z\cc�ZpZc\'�n`k_�`eZi\Xj\j�`e�

gfcpXd`e\�Zfek\ek�Xk�k_\�@,� Xe[�@-�jkX^\j�Xe[�gi`fi�kf�d`kfj`j�$PXccXZ\�\k�Xc)�-++.%)�

M_\�i\cXk`fej_`g�Y\kn\\e�gfcpXd`e\�c\m\cj�Xe[�k_\�[\m\cfgd\ek�Xe[�gif^i\jj`fe�f]�

ZXeZ\i�`j�n\cc�[fZld\ek\[�$PXccXZ\�Xe[�<XjcXb\�-++,%)�BekiXkldfi�gfcpXd`e\�

ZfeZ\ekiXk`fej�Xi\�`eZi\Xj\[�`e�X�cXi^\�eldY\i�f]�jfc`[�kldfij'�Xe[�c\m\cj�f]�

Z`iZlcXk`e^�gfcpXd`e\j�`e�Yfk_�li`e\�Xe[�Ycff[�jXdgc\j�]ifd�ZXeZ\i�gXk`\ekj�Xi\�

`eZi\Xj\[�$D`e^jefik_�\k�Xc)� ,43/X'�D`e^jefik_�\k�Xc)� ,43/Y'�PXccXZ\�Xe[�<XjcXb\�

+))*#'
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BeZi\Xj\[�c\m\cj�f]�gfcpXd`e\j�Xi\�k_\�[`i\Zk�i\jlck�f]�Xck\i\[�gfcpXd`e\�

d\kXYfc`jd�$PXccXZ\�\k�Xc)�-++.%)�M_\�dXafi�\eqpd\j�`emfcm\[�`e�gfcpXd`e\�

d\kXYfc`jd�Xi\�fie`k_`e\�[\ZXiYfopcXj\�$H=<%�Xe[�jg\id`[`e\*jg\id`e\�GW(�

XZ\kpckiXej]\iXj\�$LL:M%)�H=<�`j�k_\�iXk\(c`d`k`e^�\eqpd\�`e�k_\�Y`fjpek_\j`j�f]�

gfcpXd`e\j'�n_`c\�LL:M�`j�k_\�dXafi�XZk`m`kp�`e�gfcpXd`e\�ZXkXYfc`jd)�?lik_\idfi\'�

LL:M�ZXe�`ek\iZfem\ik�gfcpXd`e\j'�k_\i\Yp�`eZi\Xj`e^�gfcpXd`e\�c\m\cj�n_\e�e\\[\[)�

<fej\hl\ekcp'�k_\�i\^lcXk`fe�f]�H=<�Xe[�LL:M�`j�k`^_kcp�Zfekifcc\[�$PXccXZ\�\k�Xc)

-++.%)�FXep�kldfij�\o_`Y`k�Xck\i\[�\ogi\jj`fe�f]�H=<�Xe[�LL:M'�c\X[`e^�kf�X�

dXib\[�`eZi\Xj\�`e�gfcpXd`e\j�`e�k_\j\�kldfij�$PXccXZ\�\k�Xc)�-++.%)�Ne[\ijkXe[`e^�

k_\�i\^lcXkfip�d\Z_Xe`jdj�f]�gfcpXd`e\�d\kXYfc`jd�dXp�gifm`[\�]lik_\i�`ej`^_k�`ekf�

k_\�j\c\Zk`m\�^ifnk_�d\Z_Xe`jdj�[`jgcXp\[�`e�kldfi�Z\ccj)

*'+'.'� ERO�SX]_VSX&VSUO�Q\Ya^R�PKM^Y\�"<:9#�]SQXKVVSXQ�]c]^OW�KXN�MKXMO\

M_\�`ejlc`e(c`b\�^ifnk_�]XZkfi�$B@?%�]Xd`cp�f]�c`^Xe[j'�Y`e[`e^�gifk\`ej�Xe[�

i\Z\gkfij�`j�Xe�`dgfikXek�^ifnk_�]XZkfi�jpjk\d�`emfcm\[�`e�Yfk_�fm\iXcc�[\m\cfgd\ek�

Xe[�dX`ek\eXeZ\�f]�efidXc�Z\cclcXi�]leZk`fej�$E\Kf`k_�Xe[�KfY\ikj�-++.%)�M_\�B@?�

jpjk\d�`j�`dgc`ZXk\[�`e�dXep�gXk_fg_pj`fcf^`ZXc�Zfe[`k`fej'�Xe[�`kj�ifc\�`e�

ZXiZ`ef^\e\j`j�`j�gXik`ZlcXicp�gifd`e\ek�$E\Kf`k_�Xe[�KfY\ikj�-++.%)�FXep�jkl[`\j�

_Xm\�j_fne�k_Xk�_`^_�c\m\cj�f]�Z`iZlcXk`e^�c@?(,� Zfejk`klk\j�X�i`jb�]XZkfi�`e�k_\�

[\m\cfgd\ek�f]�dXep�[`]]\i\ek�ZXeZ\ij'�jlZ_�Xj�Yi\Xjk'�gifjkXk\'�Xe[�Zfcfe�ZXeZ\i�

$<f_\e�,443'�AXeb`ejfe�\k�Xc)� ,443'�FX�\k�Xc)� ,444%)�c@?(,� Xe[�c@?(-�Xi\�Zfddfecp�

\ogi\jj\[�Yp�kldfi�Z\ccj�Xe[�dXp�XZk�Xj�XlkfZi`e\�^ifnk_�]XZkfij�$E\Kf`k_�Xe[
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KfY\ikj�-++.%)�<`iZlcXk`e^�B@?(,� Xe[�B@?(-�dXp�Xcjf�`e[lZ\�_pgf^cpZ\d`X�`e�kXi^\k�

k`jjl\j�$<f_\e�,443%)�?lik_\idfi\'�k_\�B@?(,� i\Z\gkfi�_Xj�Y\\e�j_fne�kf�Y\�fm\i(

\ogi\jj\[�`e�dXep�ZXeZ\ij'�lck`dXk\cp�gifm`[`e^�X�j\c\Zk`m\�^ifnk_�X[mXekX^\�]fi�

kldfij�k_ifl^_�Xck\i\[�B@?�j`^eXcc`e^�$FX�\k�Xc)� ,443%)�?lik_\i�le[\ijkXe[`e^�f]�k_\�

B@?�jpjk\d�dXp�gifm\�Y\e\]`Z`Xc�`e�le[\ijkXe[`e^�k_\�Xck\i\[�j`^eXcc`e^�d\Z_Xe`jdj�

fYj\im\[�`e�dXep�kldfij)

*'+'/'� ;&\K]�KXN�WO^K]^K^SM�ZY^OX^SKV

F\kXjkXj`j�`j�X�n\cc�befne�gifZ\jj�k_Xk�i\jlckj�`e�kldfi�^ifnk_�`e�]fi\`^e�

k`jjl\�j`k\j�$FlcZX_p�\k�Xc)� ,430%)�HeZf^\e\j�Xi\�^\e\j�n_`Z_�Xi\�efidXccp�

i\jgfej`Yc\�]fi�Zfekifcc`e^�jlZ_�i\^lcXi�Z\cclcXi�gifZ\jj\j�Xj�gifc`]\iXk`fe'�

[`]]\i\ek`Xk`fe'�Xe[�Zfddle`ZXk`fe�$FlcZX_p�\k�Xc)� ,430%)�M_\�dlkXk`fe�fi�

[`ji\^lcXk`fe�f]�feZf^\e\j�`j�X�Zi`k`ZXc�\m\ek�`e�Z\cclcXi�kiXej]fidXk`fe�Xe[�k_\�

d\kXjkXk`Z�gifZ\jj�$FlcZX_p�\k�Xc)� ,430%)�A(iXj�`j�X�n\cc(befne�feZf^\e\�n_`Z_�

Zfeki`Ylk\j�kf�k_\�d\kXjkXk`Z�fi�dXc`^eXek�gfk\ek`Xc�f]�e\fgcXjk`Z�Z\ccj�$>^Xe�\k�Xc)�

,433%)�Bk�_Xj�Y\\e�i\gfik\[�k_Xk�A(iXj�\ogi\jj`fe�`j�[`i\Zkcp�Zfii\cXk\[�n`k_�k_\�

]fidXk`fe�f]�dukXjkXjuj'�Xe[�k_Xk�A(iXj�kiXej]fid\[�Z\ccj�_Xm\�Xe�`eZi\Xj\[�dXc`^eXek�

gfk\ek`Xc�$>^Xe�\k�Xc)� ,433%)�Nj`e^�efe(kiXej]fid\[�Xe[�A(iXj�kiXej]fid\[�Z\ccj'�

ZfdgXiXk`m\�jkl[`\j�`ekf�k_\�`emfcm\d\ek�f]�A(iXj�`e�k_\�Xck\i\[�i\^lcXk`fe�f]�dXep�

gifc`]\iXk`fe(c`eb\[�^\e\j�dXp�gifm`[\�X�]lik_\i�le[\ijkXe[`e^�f]�k_\�Zfdgc\o�

i\^lcXk`fe�f]�k_\j\�^\e\j�`e�ZXeZ\i)

,+
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*','� CO]OK\MR�YLTOM^S`O]�KXN�QOXO\KV�RcZY^RO]S]

M_\�fYa\Zk`m\j�f]�k_\�i\j\XiZ_�Zfe[lZk\[�`e�k_`j�jkl[p�`eZcl[\5

>oXd`eXk`fe�f]�k_\�\]]\Zkj�f]�]iXZk`fej�`jfcXk\[�]ifd�cfnYlj_�Ycl\Y\iip�

�/3449<9B;�3<8B@A97=:9B; �fe�dXki`o�d\kXccfgifk\`eXj\�$FFI%�XZk`m`kp�`e�

=N�,/0�_ldXe�gifjkXk\�ZXeZ\i�Z\ccj)

>clZ`[Xk`fe�f]�k_\�d\Z_Xe`jd$j%�Yp�n_`Z_�]iXZk`fej�]ifd�cfnYlj_�

Ycl\Y\iip�Xck\i�FFI�XZk`m`kp�`e�=N�,/0�_ldXe�gifjkXk\�ZXeZ\i�Z\ccj)

>oXd`eXk`fe�f]�k_\�\]]\Zkj�f]�d`kf^\e`Z�^ifnk_�]XZkfij�fe�k_\�\ogi\jj`fe�

f]�jlim`m`e�`e�A(iXj�kiXej]fid\[�dflj\�]`YifYcXjkj'�Xe[�\clZ`[Xk`fe�f]�

gfjj`Yc\�d\Z_Xe`jd$j%�`emfcm\[�`e�k_\j\�\]]\Zkj)

>oXd`eXk`fe�f]�k_\�\]]\Zkj�Xe[�\clZ`[Xk`fe�f]�d\Z_Xe`jdj�`emfcm\[�`e�k_\�

Xck\iXk`fe�f]�\ogi\jj`fe�f]�fie`k_`e\�[\ZXiYfopcXj\�$H=<%�Xe[�

jg\id`[`e\*jg\id`e\�GW(XZ\kpckiXej]\iXj\�$LL:M%�`e�A(iXj�kiXej]fid\[�

Z\ccj�Yp�`ejlc`e(c`b\�^ifnk_�]XZkfi�$B@?%(c� Xe[�(-)

M_\�]fccfn`e^�`j�k_\�^\e\iXc�_pgfk_\j`j5

ER\Y_QR�WYN_VK^SYX�YP�]SQXKV�^\KX]N_M^SYX�WOMRKXS]W]�SX`YV`ON�SX�LY^R�

MOVV_VK\�Z\YVSPO\K^SYX�KXN�MOVV_VK\�KZYZ^Y]S]%�MKXMO\�MOVV]�KM[_S\O�K�]OVOM^S`O�

Q\Ya^R�KN`KX^KQO'
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+'� 6;4BE8C�EHA�

5V_OLO\\c�PVK`YXYSN]�SXRSLS^�WK^\Sb�WO^KVVYZ\Y^OSXK]O�KM^S`S^c�SX�7F*-.�R_WKX�

Z\Y]^K^O�MKXMO\�MOVV]

+'*'� 4L]^\KM^

K\^lcXk`fe�f]�k_\�dXki`o�d\kXccfgifk\`eXj\j�$FFIj%'�n_`Z_�Xi\�k_\�dXafi�

d\[`Xkfij�f]�\okiXZ\cclcXi�dXki`o�$><F%�[\^iX[Xk`fe'�`j�ZilZ`Xc�kf�i\^lcXk\�><F�

gifk\fcpj`j�n_`Z_�`j�`dgfikXek�`e�d\kXjkXj`j)�M_`j�jkl[p�\oXd`e\[�k_\�\]]\Zkj�f]�k_i\\�

]cXmfef`[(\ei`Z_\[�]iXZk`fej�fe�FFI�XZk`m`kp�`e�=N�,/0�_ldXe�gifjkXk\�ZXeZ\i�Z\ccj�

9<�C9A?=#�M_\�]iXZk`fej�n\i\�X�~Zil[\Ä�]iXZk`fe'�Xe�Xek_fZpXe`e(\ei`Z_\[�]iXZk`fe�Xe[�X�

gifXek_fZpXe`[`e(\ei`Z_\[�]iXZk`fe'�n_`Z_�n\i\�gi\gXi\[�]ifd�cfnYlj_�Ycl\Y\ii`\j�

F/3449<9B;�3<8B@A97=:9B; #�Nj`e^�^\cXk`e�^\c�\c\Zkifg_fi\j`j'�FFI�XZk`m`kp�nXj�

\mXclXk\[�]ifd�Z\ccj�]fccfn`e^�X�-/�_fli�\ogfjli\�kf�Ycl\Y\iip�]iXZk`fej)�:cc�

]iXZk`fej�\o_`Y`k\[�Xe�XY`c`kp�kf�[\Zi\Xj\�k_\�XZk`m`kp�f]�dXki`o�d\kXccfgifk\`eXj\(-�

$FFI(-%�Xe[�dXki`o�d\kXccfgifk\`eXj\(4�$FFI(4%)�H]�k_\�]iXZk`fej�k\jk\['�k_\�

gifXek_fZpXe`[`e(\ei`Z_\[�]iXZk`fe�nXj�]fle[�kf�Y\�k_\�dfjk�\]]\Zk`m\�i\^Xi[`e^�

`e_`Y`k`fe�f]�FFI�XZk`m`kp�`e�k_\j\�Z\ccj)�Gf�`e[lZk`fe�f]�\`k_\i�e\Zifk`Z�fi�Xgfgkfk`Z�

Z\cc�[\Xk_�nXj�efk\[�`e�k_\j\�Z\ccj�`e�i\jgfej\�kf�ki\Xkd\ek�n`k_�k_\j\�Ycl\Y\iip�

]iXZk`fej)�M_\j\�]`e[`e^j�`e[`ZXk\�k_Xk�]cXmfef`[j�]ifd�Ycl\Y\iip�gfjj\jj�k_\�XY`c`kp�kf�

\]]\Zk`m\cp�[\Zi\Xj\�FFI�XZk`m`kp�n_`Z_�dXp�[\Zi\Xj\�fm\iXcc�><F�[\^iX[Xk`fe�

n_`Z_�dXp�Y\�`dgfikXek�`e�Zfekifcc`e^�kldfi�d\kXjkXj`j�]fidXk`fe)
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+'+'� <X^\YN_M^SYX

M_\�ifc\�f]�\okiXZ\cclcXi�dXki`o�$><F%�`ek\^i`kp�Xe[�><F�[\^iX[`e^�\eqpd\j�

jlZ_�Xj�k_\�dXki`o�d\kXccfgifk\`eXj\j�$FFIj%�$Xcjf�[\j`^eXk\[�dXki`o`ej%�`e�k_\�

gifZ\jj�f]�ZXeZ\i�d\kXjkXj`j�_Xj�Y\\e�j_fne�kf�Y\�jlYjkXek`m\�j`eZ\�><F�

[\^iX[Xk`fe�`j�\jj\ek`Xc�]fi�kldfi�d\kXjkXj`j�kf�fZZli�$Lk\kc\i(Lk\m\ejfe�\k�Xc)�-++,'�

IlgX�\k�Xc)�-++-'�EpeZ_�Xe[�FXki`j`Xe�-++-'�?i\`a\�\k�Xc)�-++.%)�FFI�\ogi\jj`fe�Xe[�

XZk`m`kp�Xi\�k`^_kcp�i\^lcXk\[�gifZ\jj\j�`e[`ZXk`e^�k_\`i�`dgfikXeZ\�`e�i\^lcXi�Z\cclcXi�

[peXd`Zj�Xe[�`ek\iXZk`fej�$IlgX�\k�Xc)�-++-'�O`jj\�Xe[�GX^Xj\�-++.%)�:ck_fl^_�efk�

k_\�fecp�Zfeki`Ylk`e^�]XZkfi�kf�kldfi�d\kXjkXj`j'�`k�_Xj�Y\\e�Zc\Xicp�j_fne�k_Xk�dXep�

ZXeZ\i�Z\ccj�[\dfejkiXk\�X�gifefleZ\[�`eZi\Xj\�`e�FFI�XZk`m`kp�Xe[�k_Xk�fm\i(

\ogi\jj`fe�f]�FFIj�dXp�Y\�Xe�`dgfikXek�]XZkfi�`e�Yfk_�kldfi�`emXj`fe�Xe[�kldfi�

Xe^`f^\e\j`j�`ekf�]fi\`^e�k`jjl\j�$Lk\kc\i(Lk\m\ejfe�-++,'�IlgX�\k�Xc)�-++-%)�=l\�kf�

k_\`i�`dgfikXek�Xe[�g`mfkXc�ifc\�`e�kldfi`^\e\j`j�Xe[�d\kXjkXj`j�]fidXk`fe'�FFI�

\ogi\jj`fe�Xe[�i\^lcXk`fe�dXp�gifm\�kf�Y\�X�jkiXk\^`Z�kXi^\k�]fi�k_\�[\m\cfgd\ek�f]�

d\k_f[j�kf�ZfdYXk�Xe[�kf�ki\Xk�ZXeZ\i�$IlgX�\k�Xc)�-++-%)�K\Z\ek�jkl[`\j�_Xm\�j_fne�

k_Xk�cfnYlj_�Ycl\Y\ii`\j�F/3449<9B;�3<8B@A97=:9B; �_Xm\�Y\e\]`Z`Xc�\]]\Zkj�X^X`ejk�

Z\ikX`e�Z_ife`Z�[`j\Xj\j�$;fdj\i�\k�Xc)� ,441'�De\bk�\k�Xc)�-++-%)�;cl\Y\ii`\j�ZfekX`e�

i\cXk`m\cp�_`^_�ZfeZ\ekiXk`fej�f]�gfcpg_\efc`\�Zfdgfle[j�jlZ_�Xj�]cXmfef`[j�Xe[�

g_\efc`Z�XZ`[j�$Ld`k_�\k�Xc)�-+++'�DXck�\k�Xc)�-++-%)�?cXmfef`[j�_Xm\�Y\\e�j_fne�kf�

_Xm\�Xek`fo`[Xek�\]]\Zkj�`e�dXep�[`]]\i\ek�df[\cj�iXe^`e^�]ifd�]i\\(iX[`ZXc�

hl\eZ_`e^�kf�gifk\Zk`fe�[li`e^�_pgfo`X(`jZ_\d`X�`ejlckj�$DXe[XjnXd`�\k�Xc)� ,440'�

Ln\\e\p�\k�Xc)�-++-'�DX_bfe\e�Xe[�A\`efe\e�-++.%)�?lik_\idfi\'�]cXmfef`[j�]ifd
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/3449<9B;�jg\Z`\j�$c`e^feY\iip'�Y`cY\iip'�ZiXeY\iip'�Xe[�cfnYlj_�Ycl\Y\iip%�gfjj\jj�

Xek`(ZXiZ`ef^\e`Z�gifg\ik`\j�k_ifl^_�k_\�i\^lcXk`fe�f]�fie`k_`e\�[\ZXiYfopcXj\�n_fj\�

XZk`m`kp�fi�\ogi\jj`fe�`j�Xck\i\[�`e�dXep�kldfi�kpg\j�$;fdj\i�\k�Xc)� ,441%)�@i\\e�k\X�

F(3;6::93�@9<6<@9@ �]cXmfef`[j�jlZ_�Xj�\g`^XccfZXk\Z_`e�_Xm\�Xcjf�Y\\e�j_fne�kf�

df[`]p�FFI�XZk`m`kp�Xe[�kf�df[lcXk\�fie`k_`e\�[\ZXiYfopcXj\�XZk`m`kp�`e�9<�C9A?=�

jkl[`\j�$@lgkX�\k�Xc)� ,444'�@XiY`jX�\k�Xc)�-++,%)

Be�k_`j�jkl[p'�k_i\\�]iXZk`fej�]ifd�cfnYlj_�Ycl\Y\iip�n\i\�k\jk\[�kf�\oXd`e\�

k_\`i�\]]\Zkj�fe�FFI�XZk`m`kp�`e�=N�,/0�_ldXe�gifjkXk\�ZXeZ\i�Z\ccj)�M_\j\�]iXZk`fej�

i\gi\j\ek\[�k_\�dXafi�^iflgj�f]�]cXmfef`[j�`e�k_\j\�]il`kj'�eXd\cp�X�~Zil[\Ä�]iXZk`fe�

$ZfekX`e`e^�Xcc�]cXmfef`[j%'�Xe�Xek_fZpXe`e(\ei`Z_\[�]iXZk`fe'�Xe[�X�

gifXek_fZpXe`[`e(\ei`Z_\[�]iXZk`fe)�M_\�Xek_fZpXe`ej�Xe[�k_\�gifXek_fZpXe`[`ej�Xi\�

^iflgj�f]�]cXmfef`[j�k_Xk�Xi\�Y\c`\m\[�kf�Y\�k_\�dXafi�XZk`m\�X^\ekj�i\jgfej`Yc\�]fi�

k_\�Xek`(ZXiZ`ef^\e`Z�gifg\ik`\j�gfjj\jj\[�Yp�dXep�]cXmfef`[(ZfekX`e`e^�]il`kj�Xe[�

m\^\kXYc\j�$;fdj\i�\k�Xc)� ,441'�LXikfi�\k�Xc)�-++-'�LXkf�\k�Xc)�-++-%)�M_\i\]fi\'�`e�k_`j�

jkl[p'�n\�gifgfj\�k_Xk�k_\�^\cXk`efcpk`Z�XZk`m`kp�f]�FFIj�`e�=N,/0�Z\ccj�n`cc�Y\�

`e_`Y`k\[�]fccfn`e^�\ogfjli\�kf�k_\�mXi`flj�]cXmfef`[�ZfekX`e`e^�]iXZk`fej�`e[`ZXk`e^�

k_Xk�k_\j\�]cXmfef`[(\ei`Z_\[�]iXZk`fej�`jfcXk\[�]ifd�cfnYlj_�Ycl\Y\iip�ZXe�X]]\Zk�k_\�

XZk`m`kp�f]�FFIj�Xe[�`e�jf�[f`e^�i\^lcXk\�k_\`i�XZk`m`kp)
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+','� ?K^O\SKV]�KXN�WO^RYN]

+','*'�6OVV�M_V^_\O

AldXe�=N,/0�gifjkXk\�X[\efZXiZ`efdX�Z\ccj�$:M<<'�KfZbm`cc\'�F=%�n\i\�

Zlckli\[�fe�,++�dd�?XcZfe�gcXjk`Z�k`jjl\�Zlckli\�[`j_\j�$;\Zkfe�=`Zb`ejfe�EXYnXiZ'�

?iXe`[`e�EXb\j'�GC%�`e�Xcg_X�d`e`dXc�\jj\ek`Xc�d\[`ld�$F>F%�$Bem`kif^\e'�

;lic`e^kfe'�HG%�jlggc\d\ek\[�n`k_�,+!�$m*m%�]\kXc�Yfm`e\�j\ild�$?;L%�

$ApZcfe\*OPK�<XecXY'�F`jj`jjXl^X'�HG%�Xk�.2v<�`e�0!�<H+ )�=\]`e\[�d\[`ld�

$=F%'�n_`Z_�`j�X�j\ild(]i\\�d\[`ld'�nXj�Xcjf�lj\[)�=F�Zfej`jk\[�f]�Xcg_X�F>F�

jlggc\d\ek\[�n`k_�kiXej]\ii`e�$L`^dX'�HXbm`cc\'�HG%�Xe[�`ejlc`e�$L`^dX'�HXbm`cc\'�

HG%)�;cl\Y\iip(\ei`Z_\[�=F�nXj�gi\gXi\[�Yp�[`jjfcm`e^�\XZ_�f]�k_\�]iXZk`fej�]ifd�

cfnYlj_�Ycl\Y\iip'�eXd\cp�~Zil[\Ä�$<;%'�~Xek_fZpXe`e(\ei`Z_\[Ä�$:G%'�Xe[�

~gifXek_fZpXe`[`e(\ei`Z_\[Ä�$I:<%�`e�=F�kf�X�]`eXc�ZfeZ\ekiXk`fe�f]�+),'�+)0�Xe[�,)+�

d^*dc'�i\jg\Zk`m\cp)�M_\�Ycl\Y\iip�]iXZk`fej�lj\[�n\i\�gi\gXi\[�Yp�=i)�P)�DXck�

$:^i`Zlckli\�Xe[�:^i`(?ff[�<XeX[X'�D\ekm`cc\'�GL%�Xe[�=i)�L)�FXZD`eefe�$GK@�

AXc`]Xo'�GL%)�:cc�XeXcpj\j�f]�]iXZk`fe�Zfek\ekj�n\i\�g\i]fid\[�Yp�=i)�L)�FXZD`eefe�

$GK@�AXc`]Xo'�GL%)� LlYZfe]cl\ek�Z\ccj�n\i\�\ogfj\[�kf�Ycl\Y\iip�\ei`Z_\[�=F�]fi�

-/�_flij�Xe[�k_\�i\jlck`e^�Zfe[`k`fe\[�d\[`ld�nXj�XeXcpq\[�]fi�FFI�XZk`m`kp)

+','+'�:OVK^SX�QOV�OVOM^\YZRY\O]S]

@\cXk`efcpk`Z�XZk`m`kp�nXj�XeXcpq\[�lj`e^�^\cXk`e�^\c�\c\Zkifg_fi\j`j'�fi�

qpdf^iXg_p�$A\ljj\e�Xe[�=fn[c\� ,43+'�LXdl\c�\k�Xc)� ,44-%)�:e�Xc`hlfk�f]�

Zfe[`k`fe\[�d\[`ld�nXj�d`o\[�$/5,%�n`k_�jXdgc\�Yl]]\i�n_`Z_�Zfej`jk\[�f]�,+!
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L=L'�+),!�Yifdfg_\efc�Ycl\�`e�+).�F�Mi`j(A<c'�gA�1)3�Xe[�k_\e�`eZlYXk\[�Xk�.2v<�

]fi�0�d`elk\j)�:c`hlfkj�f]�\XZ_�jXdgc\�n\i\�cfX[\[�`ekf�n\ccj�f]�X�0!�gfcp(

XZipcXd`[\�jkXZb`e^�^\c�Xe[�i\jfcm\[�Xk�X�ZfejkXek�Zlii\ek�Xk�XdY`\ek�k\dg\iXkli\)

M_\� ,+!�gfcp(XZipcXd`[\�i\jfcm`e^�^\c�ZfekX`e\[�Mpg\�:�^\cXk`e�$L`^dX'�HXbm`cc\'�

HG%�kf�X�]`eXc�ZfeZ\ekiXk`fe�f]�,�d^*dc)�?fccfn`e^�\c\Zkifg_fi\j`j'�^\cj�n\i\�nXj_\[�

`e�+)+0�F�Mi`j(A<c'�gA�2)/'-!�Mi`kfe�Q(,++�]fi�fe\�_fli�Xk�iffd�k\dg\iXkli\�

]fccfn\[�Yp�X�.+�d`elk\�nXj_�`e�+)+0�F�Mi`j(A<c'�gA�2)/�Xk�iffd�k\dg\iXkli\)�@\cj�

n\i\�k_\e�`eZlYXk\[�Xk�.2v<�]fi�-/�_flij�`e�X�jlYjkiXk\�Yl]]\i�ZfekX`e`e^�+)+0�F�Mi`j(�

A<c'�gA�2)/'� ,!�Mi`kfe�Q(,++�Xe[�+)++0�F�<X<Y)�?fccfn`e^�k_`j�`eZlYXk`fe�g\i`f['�

^\cj�n\i\�jkX`e\[�n`k_�+),!�<ffdXjj`\�;cl\�K(-0+�`e�X�jfclk`fe�f]�XZ\k`Z�XZ`['�

d\k_Xefc'�Xe[�nXk\i�$05,+530�m*m*m%)�Ii\(jkX`e\[�dfc\ZlcXi�n\`^_k�dXib\ij�$;`f(KX['�

F`jj`jjXl^X'�HG%�n\i\�Xcjf�i\jfcm\[�fe�k_\�jXd\�^\c)�@\cXk`eXj\�XZk`m`kp�Xgg\Xi\[�Xj�

qfe\j�f]�Zc\Xi`e^�$[l\�kf�^\cXk`e�[\^iX[Xk`fe%�X^X`ejk�X�Ycl\�YXZb^ifle[)�:j�X�cfX[`e^�

Zfekifc'�`[\ek`ZXccp�cfX[\[�Zfdgc\d\ekXip�<ffdXjj`\�;i`cc`Xek�;cl\�jkX`e\[�

gfcpXZipcXd`[\�^\cj�n`k_flk�^\cXk`e�Xi\�lj\[�$H\kb\e�\k�Xc)� ,44-%)�LkX`e`e^�f]�k_\j\�

^\cj�gif[lZ\j�X�eldY\i�f]�gifk\`e�YXe[j�]fi�\XZ_�cXe\)�M_\�`ek\ej`kp�f]�k_\j\�jkX`e\[�

YXe[j�`j�lj\[�kf�\ejli\�Xe�\hlXc�Xdflek�f]�gifk\`e�nXj�X[[\[�g\i�cXe\�]fi�\XZ_�

`e[`m`[lXc�qpdf^iXd�$[XkX�efk�j_fne%)

+',','� @OM\Y^SM�MOVV�NOK^R

<fe[`k`fe\[�d\[`ld�]ifd�Z\ccj�\ogfj\[�kf�mXi`flj�ZfeZ\ekiXk`fej�f]�

Ycl\Y\iip�]iXZk`fej�nXj�XjjXp\[�]fi�k_\�gi\j\eZ\�f]�cXZkXk\�[\_p[if^\eXj\�$E=A%'
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n_`Z_�nXj�lj\[�Xj�Xe�`e[`ZXkfi�f]�e\Zifk`Z�Z\cc�[\Xk_)�Ffjk�Z\ccj�_Xm\�E=A�gi\j\ek�`e�

k_\�Zpkfjfc�kf�ZXkXcpj\�k_\�]\id\ekXk`m\�i\XZk`fe�k_Xk�i\[lZ\j�gpilmXk\�kf�cXZkXk\�`e�

XeX\ifY`Z�d\kXYfc`jd)�M_\�gi\j\eZ\�f]�E=A�`e�k_\�Zfe[`k`fe\[�d\[`ld�`e[`ZXk\j�

cpj`j�f]�k_\�Z\cclcXi�d\dYiXe\�[l\�kf�e\Zifk`Z�Z\cc�[\Xk_�$@Xp�\k�Xc)'� ,413%)�:�cXZkXk\�

[\_p[if^\eXj\�$E=A(E%�XjjXp�$=`X^efjk`Z�<_\d`ZXcj�Ek[)� T=<EV'�<_Xicfkk\kfne'�I>%�

nXj�lj\[�kf�XjjXp�]fi�k_\�gi\j\eZ\�f]�E=A�`e�Zfe[`k`fe\[�d\[`ld)�M_\�E=A(E�XjjXp�

[\k\Zkj�E=A�k_ifl^_�G:=A�]fidXk`fe'�n_`Z_�_Xj�X�df[\iXk\�dfcXi�XYjfigk`m`kp�Xk�

./+�ed�$\�7�1)--%)�E=A�i\[lZ\j�G:=W�kf�G:=A�n_`c\�fo`[`q`e^�c`k_`ld�cXZkXk\�$E(�

cXZkXk\%�kf�gpilmXk\'�Xe[�G:=A�]fidXk`fe�`j�gifgfik`feXc�kf�E=A�XZk`m`kp)
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`e[`ZXkfij�f]�e\Zifk`Z�Z\cc�[\Xk_�Xe[�Xgfgkfk`Z�Z\cc�[\Xk_'�i\jg\Zk`m\cp)�;`fZ_\d`ZXc�

XjjXpj�n\i\�g\i]fid\[�kf�hlXek`]p�k_\�gi\j\eZ\�Xe[�k_\�XZk`m`kp�f]�E=A�`e�=N�,/0�

Z\ccj�\ogfj\[�kf�k_\�_`^_\jk�ZfeZ\ekiXk`fe�f]�<;'�:G�Xe[�I:<�]iXZk`fej�]ifd�

cfnYlj_�Ycl\Y\iip'�eXd\cp� ,)+�d^*dc)�?`^li\�-)0�j_fnj�E=A�XZk`m`kp�`e�=N�,/0�Z\ccj�

`e�k_\�XYj\eZ\�Xe[�`e�k_\�gi\j\eZ\�f]�k_\j\�]iXZk`fej)�Mi\Xkd\ek�f]�k_\j\�Z\ccj�n`k_�<;'�

:G�Xe[�I:<�]iXZk`fej�$,)+�d^*dc%�]fi�-/�_flij�[`[�efk�i\jlck�`e�`eZi\Xj\[�E=A�

XZk`m`kp�ZfdgXi\[�kf�Zfekifc�Z\ccj�`e[`ZXk`e^�k_Xk�`eZi\Xj\[�Z\cc�[\Xk_�[l\�kf�e\Zifj`j�

nXj�XggXi\ekcp�efk�X�Zfeki`Ylk`e^�]XZkfi�kf�k_\�i\[lZk`fe�`e�FFI�XZk`m`kp�efk\[�`e
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H� ,++

9SQ_\O�+'.'�EXZkXk\�[\_p[if^\eXj\�$E=A%�XZk`m`kp�Xj�X�d\Xjli\�f]�e\Zifk`Z�Z\cc�[\Xk_)�E=A�
XZk`m`kp�nXj�d\Xjli\[�`e�=N�,/0�Z\ccj�]fccfn`e^�X�-/�_fli�\ogfjli\�kf�[\]`e\[�d\[`ld�
$Zfekifc�Z\ccj%�$,%'�[\]`e\[�d\[`ld�jlggc\d\ek\[�n`k_�<;�]iXZk`fe�$,)+�d^*dc%�$-%'�[\]`e\[�
d\[`ld�jlggc\d\ek\[�n`k_�:G�]iXZk`fe�$,)+�d^*dc%�$.%'�Xe[�[\]`e\[�d\[`ld�jlggc\d\ek\[�
n`k_�I:@�]iXZk`fe�$,)+�d^*dc%�$/%)�K\jlckj�`e[`ZXk\[�Xi\�]ifd�[lgc`ZXk\�\og\i`d\ekj�n`k_�0�
Zlckli\�gcXk\j�g\i�Zfe[`k`fe�k\jk\['�g�7�+)+12'�:GHO:)
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k_\j\�Z\ccj�`e�i\jgfej\�kf�ki\Xkd\ek�n`k_�k_\j\�Ycl\Y\iip�]iXZk`fej�$g�7�+)+12%)�?`^li\�

-)1�j_fnj�ZXjgXj\(.�XZk`m`kp�`e�=N�,/0�Z\ccj�`e�k_\�XYj\eZ\�Xe[�`e�k_\�gi\j\eZ\�f]�

Ycl\Y\iip�]iXZk`fej)�Mi\Xkd\ek�f]�=N�,/0�Z\ccj�n`k_�<;'�:G�Xe[�I:@�]iXZk`fej�$,)+�

d^*dc%�[`[�efk�i\jlck�`e�`eZi\Xj\[�ZXjgXj\(.�XZk`m`kp�ZfdgXi\[�kf�Zfekifc�Z\ccj�

`e[`ZXk`e^�k_Xk�Z\cc�[\Xk_�[l\�kf�Xgfgkfj`j�nXj�Xcjf�XggXi\ekcp�efk�X�Zfeki`Ylk`e^�

]XZkfi�kf�k_\�i\[lZk`fe�`e�FFI�XZk`m`kp�efk\[�`e�k_\j\�Z\ccj�`e�i\jgfej\�kf�ki\Xkd\ek�

n`k_�k_\j\�Ycl\Y\iip�]iXZk`fej�$g�7�+)3-2%)�M_\j\�fYj\imXk`fej�jl^^\jk\[�k_Xk�k_\�

[\Zi\Xj\[�\ogi\jj`fe�f]�FFIj�fYj\im\[�`e�=N�,/0�Z\ccj�`e�i\jgfej\�kf�ki\Xkd\ek�

n`k_�k_\j\�Ycl\Y\iip�]iXZk`fej�n\i\�kXi^\k([`i\Zk\[�Xe[�efk�[l\�kf�Z\cclcXi�[\Xk_)

+'.'� 7S]M_]]SYX

M_`j�jkl[p�_Xj�[\dfejkiXk\[�k_Xk�FFI�XZk`m`kp�]ifd�_ldXe�gifjkXk\�ZXeZ\i�

Z\ccj'�jg\Z`]`ZXccp�=N�,/0�Z\ccj'�[\Zi\Xj\j�]fccfn`e^�\ogfjli\�kf�]cXmfef`[(\ei`Z_\[�

]iXZk`fej�]ifd�cfnYlj_�Ycl\Y\iip)�M_\j\�i\jlckj�Xi\�`e�b\\g`e^�n`k_�fk_\i�jkl[`\j�

`em\jk`^Xk`e^�k_\�\]]\Zkj�f]�]cXmfef`[j�`e�ZXeZ\i�df[\cj�$@XiY`jX�\k�Xc)�-++,'�LXikfi�\k�

Xc)�-++-'�LXkf�\k�Xc)�-++-%)�:ck_fl^_�k_\�^\cXk`efcpk`Z�XZk`m`kp�f]�k_\�FFIj�`e�=N�,/0�

Z\ccj�[\Zi\Xj\j�`e�i\jgfej\�kf�ki\Xkd\ek�n`k_�Ycl\Y\iip�]iXZk`fej'�k_\�\]]\Zkj�f]�\XZ_�

]cXmfef`[(\ei`Z_\[�]iXZk`fe�fe�FFI�XZk`m`kp�`j�mXi`\[)�M_`j�`j�efk�le\og\Zk\[�j`eZ\�

Xck_fl^_�k_\�Xek_fZpXe`ej�Xe[�gifXek_fZpXe`[`ej�Xi\�Yfk_�]cXmfef`[j'�k_\p�Zfdgi`j\�

[`jk`eZk�]cXmfef`[�jlYZcXjj\j'�Xe[�Xj�jlZ_'�_Xm\�[`]]\i\ek�Z_\d`ZXc�jkilZkli\j)�M_\�

Zil[\�]iXZk`fe�ZfekX`ej�Xggifo`dXk\cp�20!�Xek_fZpXe`ej�Xe[�3)0!�gifXek_fZpXe`[`ej�

n_`Z_�dXp�_Xm\�_X[�jpe\i^`jk`Z�fi�X[[`k`m\�\]]\Zkj)�Mf�k_\�Y\jk�f]�dp�befnc\[^\'�k_`j
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)')*)

7� + )++3

+)++1

+ )++/ �~

)'))+

)')))

?`^li\�-)1)�<XjgXj\(.�XZk`m`kp�Xj�X�d\Xjli\�f]�Xgfgkfk`Z�Z\cc�[\Xk_)�<XjgXj\(.�XZk`m`kp�nXj�
d\Xjli\[�`e�=N�,/0�Z\ccj�]fccfn`e^�X�-/�_fli�\ogfjli\�kf�[\]`e\[�d\[`ld�$Zfekifc�Z\ccj%�$,%'�
[\]`e\[�d\[`ld�jlggc\d\ek\[�n`k_�<;�]iXZk`fe�$,)+�d^*dc%�$-%'�[\]`e\[�d\[`ld�
jlggc\d\ek\[�n`k_�:G�]iXZk`fe�$,)+�d^*dc%�$.%'�Xe[�[\]`e\[�d\[`ld�jlggc\d\ek\[�n`k_�
I:<�]iXZk`fe�$,)+�d^*dc%�$/%)�K\jlckj�`e[`ZXk\[�Xi\�]ifd�[lgc`ZXk\�\og\i`d\ekj�n`k_�0�Zlckli\�
gcXk\j�g\i�Zfe[`k`fe�k\jk\['�g�7�+)3-2'�:GHO:)
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jkl[p�`j�k_\�]`ijk�kf�[\dfejkiXk\�X�c`eb�Y\kn\\e�~Y`fXZk`m\Ä�ZfekX`e`e^�]iXZk`fej�

`jfcXk\[�]ifd�cfnYlj_�Ycl\Y\iip�Xe[�k_\�`e_`Y`k`fe�f]�FFI�\ogi\jj`fe)�M_\�I:<�

]iXZk`fe�_Xj�Y\\e�j_fne�kf�ZfekX`e�X�iXe^\�f]�gifXek_fZpXe`[`ej�]ifd�dfefd\ij�kf�

[\ZXd\ij�$:gg\e[`o�?`^li\�:)c%)�M_\�:G�]iXZk`fe�_Xj�Y\\e�]fle[�kf�ZfekX`e�X�

eldY\i�f]�gfk\ek`Xccp�~Y`fXZk`m\Ä�Zfdgfle[j�`eZcl[`e^�/�dX`e�^clZfj`[\j�$dXcm`[`e'�

g\kle`[`e'�[\cg_`e`[`e�Xe[�hl\iZ\k`e%'�hl\iZ\k`e(.(^XcX\kfj`[\�Xe[�hl\iZ\k`e(.(�

i_Xdefj`[\'�Xdfe^jk�fk_\ij�$:gg\e[`o�?`^li\�:)c%)�:ek_fZpXe`ej�Xe[�

gifXek_fZpXe`[`ej�]ifd�fk_\i�jfliZ\j�_Xm\�Y\\e�j_fne�kf�X]]\Zk�FFI�XZk`m`kp)�

=\cg_`e`[`e�_Xj�Y\\e�j_fne�kf�[\Zi\Xj\�k_\�XZk`m`kp�f]�FFI(-�$`e�_ldXe�

e\lifYcXjkfdX�Z\ccj%�Xe[�FFI(4�$`e�?BM(,+3+�_ldXe�]`YifjXiZfdX�Z\ccj%�$LXikfi�\k�

Xc)�-++-%)�M_\�^i\\e�k\X�ZXk\Z_`ej'�n_`Z_�Xi\�m\ip�j`d`cXi�kf�gifXek_fZpXe`[`ej'�_Xm\�

Y\\e�j_fne�kf�[fne(i\^lcXk\�FFI�XZk`m`kp�`e�ZXeZ\i�Z\ccj�$@lgkX�\k�Xc)� ,444'�

@XiY`jX�\k�Xc)�-++,%)�>g`^Xccf\Xk\Z_`e(.(^XccXk\�$>@<@%�_Xj�Xcjf�Y\\e�i\gfik\[�kf�

`e_`Y`k�FFI(-�Xe[�FFI(4�XZk`m`kp�$LXikfi�\k�Xc)�-++-%)�Fpi`Z\k`e'�n_`Z_�`j�X�

gifXek_fZpXe`[`e'�Xcjf�\]]\Zk`m\cp�`e_`Y`kj�k_\�XZk`m`kp�f]�FFIj�$LXikfi�\k�Xc)�-++-%)�

:[[`k`feXccp'�k_\�gifXek_fZpXe`[`e�efY`c\k`e�_Xj�Y\\e�j_fne�kf�[\Zi\Xj\�k_\�XZk`m`kp�

f]�FFI(,� Xe[�FFI(4� 9<�C9A?=�$LXkf�\k�Xc)�-++-%)�M_\�i\jlckj�gi\j\ek\[�`e�k_`j�jkl[p�

Xi\�Zfej`jk\ek�n`k_�k_\j\�fYj\imXk`fej)�Lkl[`\j�Xi\�Zlii\ekcp�fe^f`e^�kf�[\]`e\�k_\�

\oXZk�eXkli\�f]�k_\�~Y`fXZk`m\Ä�Zfdgfle[j�]fle[�`e�k_\j\�]iXZk`fej�`jfcXk\[�]ifd�

cfnYlj_�Ycl\Y\ii`\j)

Bk�`j�`dgfikXek�kf�efk\�k_Xk�k_\j\�Ycl\Y\iip�]iXZk`fej�[`[�efk�`e[lZ\�e\Zifk`Z�

Z\cc�[\Xk_�`e�k_\j\�Z\ccj)�M_\j\�]`e[`e^j�`dgcp�jg\Z`]`Z`kp�Y\kn\\e�k_\�XZk`fe�f]�k_\
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~Y`fXZk`m\Ä�Zfdgfe\ekj�ZfekX`e\[�`e�k_\j\�Ycl\Y\iip�]iXZk`fej�Xe[�k_\�`e_`Y`k`fe�f]�

FFI�$FFI(-�Xe[�FFI(4%�XZk`m`kp�`e�=N�,/0�Z\ccj)�Be�k_`j�i\^Xi['�jkl[`\j�Xi\�

gi\j\ekcp�fe^f`e^�kf�le[\ijkXe[�k_\�d\Z_Xe`jd$j%�`emfcm\[�`e�k_`j�`e_`Y`kfip�gifZ\jj)�

FFIj�Xi\�k_\�dXafi�d\[`Xkfij�f]�YXj\d\ek�d\dYiXe\�[\^iX[Xk`fe�Xe[�Xj�jlZ_�Xi\�

gfjj`Yc\�i\c\mXek�kXi^\kj�]fi�k_\�[\m\cfgd\ek�f]�efm\c�Xek`(ZXeZ\i�ki\Xkd\ekj)�Hli�

]`e[`e^j�[\dfejkiXk\�k_Xk�]cXmfef`[(\ei`Z_\[�]iXZk`fej�]ifd�cfnYlj_�Ycl\Y\ii`\j�ZXe�

[fne(i\^lcXk\�k_\�XZk`m`k`\j�f]�jg\Z`]`Z�FFIj�`e�X�kXi^\k([`i\Zk\[�dXee\i�jl^^\jk`e^�

k_Xk�]lik_\i�le[\ijkXe[`e^�f]�k_\�Zfdgc\o�gifg\ik`\j�f]�]cXmfef`[j'�`e�gXik`ZlcXi�]ifd�

cfnYlj_�Ycl\Y\iip'�dXp�Xccfn�]fi�k_\�]lik_\i�[\m\cfgd\ek�Xe[�i\]`e\d\ek�f]�k_\�

gfk\ek`Xc�ifc\�f]�]cXmfef`[j�`e�k_\�gi\m\ek`fe�f]�ZXiZ`ef^\e\j`j�Xe[�d\kXjkXj`j)

Be�ZfeZclj`fe'�fli�i\jlckj�Xi\�k_\�]`ijk�kf�[\jZi`Y\�X�gfk\ek`Xc�i\^lcXkfip�\]]\Zk�

f]�]cXmfef`[j�`jfcXk\[�]ifd�cfnYlj_�Ycl\Y\iip�fe�_ldXe�gifjkXk\�ZXeZ\i�Z\ccj)�M_`j�

i\^lcXkfip�\]]\Zk�nXj�[`i\Zk\[�kf�k_\�XZk`m`kp�f]�dXki`o�d\kXccfgifk\`eXj\(-�Xe[�(4)�

M_\j\�XZk`m`k`\j�dXp�Y\�fe\�f]�k_\�j\m\iXc�kXi^\kj�f]�k_\�gfk\ek`Xc�Xek`(gifc`]\iXk`m\�

\]]\Zkj�XjjfZ`Xk\[�n`k_�]cXmfef`[�ZfekX`e`e^�]iXZk`fej�`jfcXk\[�]ifd�cfnYlj_�

Ycl\Y\ii`\j)
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<XRSLS^SYX�YP�WK^\Sb�WO^KVVYZ\Y^OSXK]O�KM^S`S^c�SX�7F*-.�R_WKX�Z\Y]^K^O�MKXMO\�

MOVV]�Lc�PVK`YXYSN]�P\YW�VYaL_]R�LV_OLO\\c�/"#$$'*'.)�#*&.,-'%+('.) �SX`YV`O]�

Z\Y^OSX�USXK]O�6�KXN�WS^YQOX�KM^S`K^ON�Z\Y^OSX�USXK]O�WONSK^ON�O`OX^]

,'*'� 4L]^\KM^

K\^lcXk`fe�f]�k_\�dXki`o�d\kXccfgifk\`eXj\j�$FFIj%�`j�ZilZ`Xc�kf�i\^lcXk\�

\okiXZ\cclcXi�dXki`o�$><F%�gifk\fcpj`j�n_`Z_�`j�`dgfikXek�`e�d\kXjkXj`j)�M_`j�jkl[p�

`em\jk`^Xk\[�k_\�d\Z_Xe`jd$j%�Yp�n_`Z_�k_i\\�]cXmfef`[(\ei`Z_\[�]iXZk`fej�]ifd�

cfnYlj_�Ycl\Y\iip�F/3449<9B;�3<8B@A97=:9B; �[fne(i\^lcXk\�FFI�XZk`m`kp�`e�=N�,/0�

_ldXe�gifjkXk\�ZXeZ\i�Z\ccj)�FFI�XZk`m`kp�nXj�\mXclXk\[�]ifd�Z\ccj�\ogfj\[�kf�

~Zil[\Ä'�Xek_fZpXe`e(\ei`Z_\[�$:G%�Xe[�gifXek_fZpXe`[`e(\ei`Z_\[�$I:<%�]iXZk`fej)�

=`]]\i\ek`Xc�[fne(i\^lcXk`fe�f]�FFIj�nXj�fYj\im\[)�M_\�XZk`m`kp�f]�k_\�\e[f^\eflj�

k`jjl\�`e_`Y`kfij�f]�d\kXccfgifk\`eXj\j�$MBFIj%�]ifd�k_\j\�Z\ccj�nXj�Xcjf�\mXclXk\[)�

BeZi\Xj\j�`e�MBFI(,� Xe[�MBFI(-�XZk`m`kp�n\i\�fYj\im\[�`e�i\jgfej\�kf�k_\j\�

]iXZk`fej)�M_\�`emfcm\d\ek�f]�gifk\`e�b`eXj\�<�$ID<%�Xe[�d`kf^\e�XZk`mXk\[�gifk\`e�

$F:I%�b`eXj\�gXk_nXpj�`e�k_\�]cXmfef`[(d\[`Xk\[�[\Zi\Xj\j�`e�FFI�XZk`m`kp�nXj�

fYj\im\[)�M_\j\�]`e[`e^j�`e[`ZXk\�k_Xk�Ycl\Y\iip�]cXmfef`[j�dXp�lj\�dlck`gc\�

d\Z_Xe`jdj�`e�[fne(i\^lcXk`e^�FFI�XZk`m`kp�`e�k_\j\�Z\ccj)
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,'+'� <X^\YN_M^SYX

IifjkXk\�ZXeZ\i�$<XI%�`j�X�dXc`^eXek�[`j\Xj\�n_`Z_�`j�fe\�f]�k_\�c\X[`e^�

ZXlj\j�f]�[\Xk_�[l\�kf�ZXeZ\i�Xdfe^�dXc\j�`e�k_\�Ne`k\[�LkXk\j�Xe[�<XeX[X)�K\Z\ek�

ZXeZ\i�jkXk`jk`Zj�jkXk\�k_Xk�gifa\Zk\[�e\n�ZXj\j�f]�<XI�]fi�-++/�`e�k_\�NL:�$-.+',,+%�

Xe[�<XeX[X�$-+',++%�n`cc�kfkXc�dfi\�k_Xe�X�hlXik\i(d`cc`fe'�dXb`e^�<XI�k_\�dfjk�

gi\mXc\ek�ZXeZ\i�Xdfe^�dXc\j�`e�k_\j\�Zfleki`\j�$C\dXc�\k�Xc)�-++/'�GXk`feXc�<XeZ\i�

Bejk`klk\�f]�<XeX[X'�-++/%)�M_\�[\m\cfgd\ek�f]�dXc`^eXek�<XI�Zfek`el\j�kf�Y\�k_\�

gi`dXip�ZXlj\�f]�[\Xk_�[l\�kf�<XI)

M_\�XY`c`kp�f]�gifjkXk\�ZXeZ\i�Z\ccj�kf�d\kXjkXj`q\�Xe[�`emX[\�]fi\`^e�k`jjl\j�

jkXikj�n`k_�k_\�gifk\fcpk`Z�[\^iX[Xk`fe�f]�k_\�YXj\d\ek�d\dYiXe\�$IlgX�\k�Xc)�-++-'�

LXl\i�\k�Xc)�-++/%)�M_\�dXafi�d\[`Xkfij�f]�YXj\d\ek�d\dYiXe\�[\^iX[Xk`fe�Xi\�k_\�

dXki`o�d\kXccfgifk\`eXj\j�$FFIj%�$Lk\kc\i(Lk\m\ejfe�Xe[�Rl�-++,'�IlgX�\k�Xc)�-++-%)�

M_\�FFIj�Xi\�X�]Xd`cp�f]�q`eZ�$SeWW%([\g\e[\ek�\e[fg\gk`[Xj\j�n_`Z_�ZXe�

Zfcc\Zk`m\cp�Zc\Xm\�Xcc�dXafi�\okiXZ\cclcXi�dXki`o�$><F%�gifk\`ej�jlZ_�Xj�ZfccX^\ej'�
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M_\j\�^\cXk`efcpk`Z�XZk`m`k`\j�Zfii\jgfe[�kf�FFI(4'�XZk`mXk\[�`jf]fidj�f]�FFI(-�

Xe[�gif(FFI(-)�:Zk`m`kp�f]�FFI(4�nXj�leX]]\Zk\[�Yp�+),�d^*dc�~Zil[\Ä�]iXZk`fe�

Ylk�nXj�gif^i\jj`m\cp�`e_`Y`k\[�Yp�+)0�Xe[�,)+�d^*dc�~Zil[\Ä�]iXZk`fe�$?`^li\�.),%)�

M_\�gifk\fcpk`Z�XZk`m`kp�f]�Yfk_�k_\�gif(\eqpd\�]fid�f]�FFI(-�Xe[�XZk`mXk\[�

`jf]fidj�f]�FFI(-�[\Zi\Xj\[�`e�X�[fj\�[\g\e[\ek�dXee\i�`e�i\jgfej\�kf�\ogfjli\�kf�

~Zil[\Ä�Ycl\Y\iip�]iXZk`fe)�Be�k_`j�i\^Xi['� ,)+�d^*dc�~Zil[\Ä�]iXZk`fe�i\jlckj�`e�X�

gifefleZ\[�[\Zi\Xj\�`e�^\cXk`efcpk`Z�XZk`m`kp�f]�k_\�XZk`mXk\[�`jf]fidj�f]�FFI(-�Xe[�

X�Zfdgc\k\�`e_`Y`k`fe�f]�k_\�XZk`m`kp�f]�gif(FFI(-�$?`^li\�.),%)

@\cXk`efcpk`Z�XZk`m`kp�f]�Zfe[`k`fe\[�d\[`ld�]ifd�=N�,/0�Z\ccj�]fccfn`e^�-/�

_fli�ki\Xkd\ek�n`k_�+),'�+)0�Xe[�,)+�d^*dc�Xek_fZpXe`e(\ei`Z_\[�Ycl\Y\iip�]iXZk`fe�`j�

j_fne�`e�?`^li\�.)-:)�FFI�XZk`m`kp�`j�[`]]\i\ek`Xccp�df[lcXk\[�]fccfn`e^�-/�_fli�

\ogfjli\�kf�Xek_fZpXe`e(\ei`Z_\[�$:G%�]iXZk`fe�]ifd�cfnYlj_�Ycl\Y\iip)�FFI(4�

XZk`m`kp�nXj�leX]]\Zk\[�]fccfn`e^�\ogfjli\�kf�\`k_\i�+),� fi�+)0�d^*dc�:G�]iXZk`fe�

YlknXj�`e_`Y`k\[�`e�k_\�gi\j\eZ\�f]�,)+�d^*dc�:G�]iXZk`fe)�FFI(-�XZk`m`kp�`j�

leX]]\Zk\[�Yp�+),�d^*dc�:G�]iXZk`fe)�FFI(-�XZk`m`kp�`j�X]]\Zk\[�Yp�+)0�Xe[�,)+�

d^*dc�:G�]iXZk`fe)�Be�k_`j�i\^Xi['�k_\�XZk`m`k`\j�f]�gif(FFI(-�Xe[�XZk`mXk\[
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k_\�XYj\eZ\�f]�~Zil[\Ä�Ycl\Y\iip�]iXZk`fe�`j�j_fne�`e�$,%�Xe[�`e�Z\ccj�]fccfn`e^�-/�_fli�\ogfjli\�kf�+),�d^*dc�$-%'�+)0�d^*dc�$.%'�Xe[�,)+�
d^*dc�$/%�~Zil[\Ä�]iXZk`fe�`j�j_fne)



4 J� J & * * 1 �U7K
&2+

5 &**1�U7K�
&2+

?`^li\�.)-)�>]]\Zkj�f]�]cXmfef`[(\ei`Z_\[�]iXZk`fej�]ifd�cfnYlj_�Ycl\Y\iip�fe�FFI�XZk`m`kp)�
:5�>]]\Zkj�f]�Xek_fZpXe`e(\ei`Z_\[�$:G%�]iXZk`fe)�$,%�<fekifc�Z\ccj�Xe[�Z\ccj�\ogfj\[�]fi�-/�
_flij�kf�+),�d^*dc�:G�$-%'�+)0�d^*dc�:G�$.%'�Xe[�,)+�d^*dc�:G�$/%)�;5�>]]\Zkj�
gifXek_fZpXe`[`e(\ei`Z_\[�$I:<%�]iXZk`fe)�$,%�<fekifc�Z\ccj�Xe[�Z\ccj�\ogfj\[�]fi�-/�_flij�kf�
+),�d^*dc�I:<�$-%'�+)0�d^*dc�I:<�$.%'�Xe[�,)+�d^*dc�I:<�$/%)
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`jf]fidj�f]�FFI(-�n\i\�m`iklXccp�XYfc`j_\[�`e�k_\�gi\j\e\\�f]�,)+�d^*dc�:G�

]iXZk`fe)

@\cXk`efcpk`Z�XZk`m`kp�f]�Zfe[`k`fe\[�d\[`ld�]ifd�=N�,/0�Z\ccj�]fccfn`e^�-/�

_fli�ki\Xkd\ek�n`k_�+),'�+)0�Xe[�,)+�d^*dc�gifXek_fZpXe`[`e(\ei`Z_\[�Ycl\Y\iip�

$I:<%�]iXZk`fe�`j�j_fne�`e�?`^li\�.)-;)�?`^li\�.)-;�j_fnj�k_Xk�Xcc�FFI�XZk`m`kp�`j�

[iXdXk`ZXccp�i\[lZ\[�`e�k_\�gi\j\eZ\�f]�k_\�I:<�]iXZk`fe)�:Zk`m`kp�f]�FFI(4�`j�

dXib\[cp�i\[lZ\[�`e�k_\�gi\j\eZ\�f]�+),�d^*dc�I:<�]iXZk`fe�Xe[�k_`j�XZk`m`kp�`j�

Zfdgc\k\cp�XYfc`j_\[�`e�i\jgfej\�kf�+)0�Xe[�,)+�d^*dc�I:<�]iXZk`fe)�FFI(-�XZk`m`kp�

`j�Xcjf�m`iklXccp�\c`d`eXk\[�]fccfn`e^�\ogfjli\�kf�+),�d^*dc�I:<�]iXZk`fe�Xe[�`j�

Zfdgc\k\cp�XYfc`j_\[�`e�i\jgfej\�kf�+)0�Xe[�,)+�d^*dc�I:<�]iXZk`fe�ki\Xkd\ekj)

@\cXk`efcpk`Z�XZk`m`kp�f]�Zfe[`k`fe\[�d\[`ld�]ifd�=N�,/0�Z\ccj�]fccfn`e^� ,'.'�

Xe[�1�_fli�ki\Xkd\ekj�n`k_�+),'�+)0�Xe[�,)+�d^*dc�~Zil[\Ä�Ycl\Y\iip�]iXZk`fe�`j�

j_fne�`e�?`^li\�.).�:)�?`^li\�.).�:�j_fnj�k_Xk�k_\�XZk`m`kp�f]�FFI(4�`j�i\[lZ\[�`e�

i\jgfej\�kf� ,�_fli�\ogfjli\�kf�+)0�Xe[�,)+�d^*dc�~Zil[\Ä�]iXZk`fe'�Xe[�k_Xk�FFI(4�

XZk`m`kp�`j�gif^i\jj`m\cp�[\Zi\Xj\[�]fccfn`e^�.�Xe[�1�_fli�\ogfjli\�kf�+)0�Xe[�,)+�

d^*dc�~Zil[\Ä�]iXZk`fe'�i\jg\Zk`m\cp)�Be�k_`j�i\^Xi['�FFI(4�X\k`m`kp�nXj�m`iklXccp�

XYfc`j_\[�]fccfn`e^�1�_fli�ki\Xkd\ek�n`k_�,)+�d^*dc�~Zil[\Ä�]iXZk`fe)�M_\�XZk`m`k`\j�

f]�gif(FFI(-�Xe[�XZk`mXk\[�`jf]fidj�f]�FFI(-�n\i\�leZ_Xe^\[�]fccfn`e^�,'�.�Xe[�

1�_fli�\ogfjli\�kf�+),�d^*dc�~Zil[\Ä�]iXZk`fe�Ylk�nXj�[\Zi\Xj\[�`e�i\jgfej\�kf� ,'�.�

Xe[�1�_fli�\ogfjli\�kf�+)0�Xe[�,)+�d^*dc�~Zil[\Ä�]iXZk`fe)�FFI(-�XZk`m`kp�nXj�

dXib\[cp�[\Zi\Xj\[�`e�i\jgfej\�kf�1�_fli�ki\Xkd\ek�n`k_�,)+�d^*dc�~Zil[\Ä�]iXZk`fe)
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9SQ_\O�,','�>]]\Zkj�f]�mXip`e^�\ogfjli\�k`d\j�f]�]iXZk`fej�]ifd�cfnYlj_�Ycl\Y\iip�fe�FFI�
XZk`m`kp�`e�=N,/0�Z\ccj)�:5�>]]\Zkj�f]�~Zil[\Ä�]iXZk`fe)�<fekifc�Z\ccj�Zlckli\[�]fi�,� $,%'�.�$0%'�
Xe[�1�_flij�$4%�`j�j_fne)�<\ccj�\ogfj\[�]fi�,�_fli�kf�+),�d^*dc�$-%'�+)0�d^*dc�$1%'�Xe[�,)+�
d^*dc�$,+%�~Zil[\Ä�]iXZk`fe�Xi\�j_fne)�<\ccj�\ogfj\[�]fi�.�_flij�kf�+),�d^*dc�$.%'�+)0�
d^*dc�$2%'�Xe[�,)+�d^*dc�$,,%�~Zil[\Ä�]iXZk`fe�Xi\�j_fne)�<\ccj�\ogfj\[�]fi�1�_flij�kf�+),�
d^*dc�$/%'�+)0�d^*dc�"1#%�Xe[�,)+�d^*dc�$,-%�~Zil[\Ä�]iXZk`fe�Xi\�j_fne)�53�>]]\Zkj�f]�
Xek_fZpXe`e(\ei`Z_\[�$:G%�]iXZk`fe)�<\ccj�\ogfj\[�]fi�,�_fli�kf�+),�d^*dc�"+#%�+)0�d^*dc�$1%'�
Xe[�,)+�d^*dc�$,+%�:G�]iXZk`fe�Xi\�j_fne)�<\ccj�\ogfj\[�]fi�.�_flij�kf�+),�d^*dc�$.%'�+)0�
d^*dc�$2%'�Xe[�,)+�d^*dc�$,,%�:G�]iXZk`fe�Xi\�j_fne)�<\ccj�\ogfj\[�]fi�1�_flij�kf�+),�
d^*dc�$/%'�+)0�d^*dc�"1#%�Xe[�,)+�d^*dc�$,-%�:G�]iXZk`fe�Xi\�j_fne)�63�>]]\Zkj�f]�
gifXek_fZpXe`[`e(\ei`Z_\[�$I:<%�]iXZk`fe)�<\ccj�\ogfj\[�]fi�,�_fli�kf�+),�d^*dc�$-%'�+)0�
d^*dc�$1%'�Xe[�,)+�d^*dc�$,+%�I:<�]iXZk`fe�Xi\�j_fne)�<\ccj�\ogfj\[�]fi�.�_flij�kf�+),�
d^*dc�$.%'�+)0�d^*dc�$2%'�Xe[�,)+�d^*dc�$,,%�I:<]iXZk`fe�Xi\�j_fne)�<\ccj�\ogfj\[�]fi�1�
_flij�kf�+),�d^*dc�$/%'�+)0�d^*dc�$3%'�Xe[�,)+�d^*dc�$,-%�I:<�]iXZk`fe�Xi\�j_fne)
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@\cXk`efcpk`Z�XZk`m`kp�f]�Zfe[`k`fe\[�d\[`ld�]ifd�=N�,/0�Z\ccj�]fccfn`e^� ,'.'�

Xe[�1�_fli�ki\Xkd\ekj�n`k_�+),'�+)0�Xe[�,)+�d^*dc�Xek_fZpXe`e(\ei`Z_\[�$:G%�

Ycl\Y\iip�]iXZk`fe�`j�j_fne�`e�?`^li\�.).;)� ?`^li\�.).;�j_fnj�k_Xk�k_\�XZk`m`kp�f]�

FFI(4�`j�`e`k`Xccp�i\[lZ\[�`e�i\jgfej\�kf� ,�_fli�\ogfjli\�kf�+),�d^*dc�:G�]iXZk`fe'�

Ylk�k_Xk�k_\�XZk`m`kp�i\kliej�kf�YXjXc�c\m\cj�]fccfn`e^�1�_fli�ki\Xkd\ek�n`k_�+),�d^*dc�

:G�]iXZk`fe)�FFI(4�XZk`m`kp�`j�dXib\[cp�i\[lZ\[�]fccfn`e^�,'�.�Xe[�1�_fli�

ki\Xkd\ek�n`k_�+)0�Xe[�,)+�d^*dc�:G�]iXZk`fe)�M_\�XZk`m`k`\j�f]�gif(FFI(-�Xe[�

XZk`mXk\[�`jf]fidj�f]�FFI(-�Xi\�`e`k`Xccp�i\[lZ\[�`e�i\jgfej\�kf� ,� _fli�\ogfjli\�kf�

+),�d^*dc�:G�]iXZk`fe'�Ylk�k_\�XZk`m`k`\j�i\klie�kf�YXjXc�c\m\cj�]fccfn`e^�1�_fli�

ki\Xkd\ek�n`k_�+),�d^*dc�:G�]iXZk`fe)�M_\�XZk`m`kp�f]�gif(FFI(-�`j�[\Zi\Xj\[�

]fccfn`e^�.�Xe[�1�_fli�\ogfjli\�kf�+)0�Xe[�,)+�d^*dc�:G�]iXZk`fe'�n_`c\�k_\�

XZk`mXk\[�`jf]fidj�f]�FFI(-�Xi\�dXib\[cp�[\Zi\Xj\[�]fccfn`e^�j`d`cXi�ki\Xkd\ekj)

@\cXk`efcpk`Z�XZk`m`kp�f]�Zfe[`k`fe\[�d\[`ld�]ifd�=N�,/0�Z\ccj�]fccfn`e^�,'.'�

Xe[�1�_fli�ki\Xkd\ekj�n`k_�+),'�+)0�Xe[�,)+�d^*dc�gifXek_fZpXe`[`e(\ei`Z_\[�$I:@%�

Ycl\Y\iip�]iXZk`fe�`j�j_fne�`e�?`^li\�.).<)�?`^li\�.).<�j_fnj�k_Xk�k_\�XZk`m`kp�f]�

FFI(4�`j�m`iklXccp�XYfc`j_\[�]fccfn`e^�,� _fli�\ogfjli\�kf�+),�d^*dc�I:@�]iXZk`fe'�

Xe[�k_Xk�`k�i\dX`e\[�Zfdgc\k\cp�XYfc`j_\[�]fccfn`e^�Xcc�fk_\i�ki\Xkd\ekj�n`k_�I:@�

]iXZk`fe)�FFI(-�XZk`m`kp�`j�[iXjk`ZXccp�i\[lZ\[�]fccfn`e^�,�_fli�\ogfjli\�kf�+),�

d^*dc�I:@�]iXZk`fe'�Xe[�k_`j�XZk`m`kp�Zfek`elXccp�[\Zi\Xj\j�`e�X�k`d\([\g\e[\ek�

dXee\i�]fccfn`e^�.� Xe[�1�_fli�\ogfjli\j�kf�I:@�]iXZk`fe)�:cc�FFI(-�XZk`m`kp�`j�

Zfdgc\k\cp�XYfc`j_\[�]fccfn`e^�.� Xe[�1�_fli�\ogfjli\j�kf�+),'�+)0�Xe[�,)+�d^*dc
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I:<�]iXZk`fe)�K\jlckj�gi\j\ek\[�`e�?`^li\j�.),(.).�Xi\�i\gi\j\ekXk`m\�f]�fYj\imXk`fej�

efk\[�]ifd'�Xk�X�d`e`dld'�.� j\gXiXk\�\og\i`d\ekj)

,'-'+'� 8PPOM^]�YP�VYaL_]R�LV_OLO\\c�P\KM^SYX]�YX�E<?B�KM^S`S^c

M_\�\]]\Zkj�f]�-/�_fli�\ogfjli\�kf�~Zil[\Ä�]iXZk`fe�]ifd�cfnYlj_�Ycl\Y\iip�

fe�MBFI�XZk`m`kp�`e�=N,/0�Z\ccj�`j�j_fne�`e�?`^li\�.)/:)�?`^li\�.)/:�j_fnj�k_Xk�`e�

Zfekifc�Z\ccj�$ef�\ogfjli\�kf�~Zil[\Ä�]iXZk`fe%'�[`jZi\k\�YXe[j�n\i\�efk\[�Xk�XYflk�-3�

b=X�Xe[�-,�b=X)�M_\j\�YXe[j�Zfii\jgfe[�kf�MBFI(,� Xe[�MBFI(-)�:j�j_fne�`e�

?`^li\�.)/:'�MBFI(,� Xe[�MBFI(-�XZk`m`kp�`j�df[\jkcp�`eZi\Xj\[�`e�X�[fj\([\g\e[\ek�

dXee\i�`e�i\jgfej\�kf�`eZi\Xj`e^�ZfeZ\ekiXk`fej�f]�~Zil[\Ä�]iXZk`fe)

M_\�\]]\Zkj�f]�-/�_fli�\ogfjli\�kf�Xek_fZpXe`e(\ei`Z_\[�$:G%�]iXZk`fe�]ifd�

cfnYlj_�Ycl\Y\iip�fe�MBFI�XZk`m`kp�`e�=N�,/0�Z\ccj�`j�j_fne�`e�?`^li\�.)/;)�:j�

j_fne�`e�?`^li\�.)/;'�k_\�XZk`m`kp�f]�MBFI(,� `j�dXib\[cp�`e[lZ\[�]fccfn`e^�

ki\Xkd\ek�n`k_�+),�d^*dc�:G�]iXZk`fe'�Xe[�k_`j�XZk`m`kp�i\dX`ej�\c\mXk\[�]fccfn`e^�

ki\Xkd\ekj�n`k_�+)0�Xe[�,)+�d^*dc�:G�]iXZk`fej'�i\jg\Zk`m\cp)�MBFI(-�i\dX`ej�

leX]]\Zk\[�]fccfn`e^�ki\Xkd\ek�n`k_�+),�d^*dc�:G�]iXZk`fe)�Afn\m\i'�MBFI(-�

XZk`m`kp�`j�jlYjkXek`Xccp�`eZi\Xj\[�]fccfn`e^�ki\Xkd\ek�n`k_�+)0�Xe[�,)+�d^*dc�:G�

]iXZk`fe)

M_\�\]]\Zkj�f]�-/�_fli�\ogfjli\�kf�gifXek_fZpXe`[`e(\ei`Z_\[�$I:<%�]iXZk`fe�

]ifd�cfnYlj_�Ycl\Y\iip�fe�MBFI�XZk`m`kp�`e�=N�,/0�Z\ccj�`j�j_fne�`e�?`^li\�.)/<)�

?`^li\�.)/<�j_fnj�k_Xk�k_\�MBFI(,� XZk`m`kp�i\dX`ej�leX]]\Zk\[�]fccfn`e^�ki\Xkd\ek�

n`k_�+),�d^*dc�I:<�]iXZk`fe)�MBFI(,� XZk`m`kp�`j�`eZi\Xj\[�]fccfn`e^�ki\Xkd\ekj�n`k_
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Zfekifc�Z\ccj�`j�j_fne�`e�$,%�Xe[�MBFI�XZk`m`kp�`e�Z\ccj�]fccfn`e^�-/�_fli�\ogfjli\�kf�+),�d^*dc�$-%'�+)0�d^*dc�$.%'�Xe[�,)+�d^*dc�$/%�
~Zil[\Ä�]iXZk`fe�`j�j_fne)�;5�>]]\Zkj�f]�Xek_fZpXe`e(\ei`Z_\[�$:G%�]iXZk`fe)�MBFI�XZk`m`kp�`e�Zfekifc�Z\ccj�`j�j_fne�`e�$,%�Xe[�MBFI�
XZk`m`kp�`e�Z\ccj�]fccfn`e^�-/�_fli�\ogfjli\�kf�+),�d^*dc�$-%'�+)0�d^*dc�$.%'�Xe[�,)+�d^*dc�$/%�:G�]iXZk`fe�`j�j_fne)�<5�>]]\Zkj�f]�
gifXek_fZpXe`[`e(\ei`Z_\[�$I:<%�]iXZk`fe)�MBFI�XZk`m`kp�`e�Zfekifc�Z\ccj�`j�j_fne�`e�$,%�Xe[�MBFI�XZk`m`kp�`e�Z\ccj�]fccfn`e^�-/�_fli�
\ogfjli\�kf�+),�d^*dc�$-%'�+)0�d^*dc�$.%'�Xe[�,)+�d^*dc�$/%�I:<�]iXZk`fe�`j�j_fne)



+)0�Xe[�,)+�d^*dc�I:<�]iXZk`fe'�i\jg\Zk`m\cp)�MBFI(-�XZk`m`kp�`j�leX]]\Zk\[�

]fccfn`e^�ki\Xkd\ek�n`k_�+),� Xe[�+)0�d^*dc�I:<�]iXZk`fe)�MBFI(-�XZk`m`kp�`j�jc`^_kcp�

`eZi\Xj\[�]fccfn`e^�ki\Xkd\ek�n`k_�,)+�d^*dc�I:<�]iXZk`fe)�K\jlckj�gi\j\ek\[�`e�

?`^li\�.)/�Xi\�i\gi\j\ekXk`m\�f]�fYj\imXk`fej�efk\[�]ifd'�Xk�X�d`e`dld'�.� j\gXiXk\�

\og\i`d\ekj)

,'-','� 8PPOM^]�YP�MOVV_VK\�]SQXKVVSXQ�SXRSLS^Y\]�YX�LV_OLO\\c�PVK`YXYSN�WONSK^ON�

NOM\OK]O]�SX�??B�KM^S`S^c

Lg\Z`]`Z�`e_`Y`kfij�f]�gXik`ZlcXi�Z\cclcXi�j`^eXcc`e^�gXk_nXpj�n\i\�lj\[�kf�

\mXclXk\�k_\�gfjj`Yc\�d\Z_Xe`jd$j%�`emfcm\[�`e�Ycl\Y\iip�]cXmfef`[�d\[`Xk\[�

[\Zi\Xj\j�`e�FFI�XZk`m`kp�`e�k_\j\�Z\ccj)�?fi�k_\j\�d\Z_Xe`jk`Z�\og\i`d\ekj'�

Xek_fZpXe`e(\ei`Z_\[�$:G%�Xe[�gifXek_fZpXe`[`e(\ei`Z_\[�$I:<%�]iXZk`fej�n\i\�

lj\[�Xj�k_\p�Xi\�i\gi\j\ekXk`m\�f]�knf�[`jk`eZk�jlYZcXjj\j�f]�]cXmfef`[j�]fle[�`e�

cfnYlj_�Ycl\Y\iip)�@\cXk`efcpk`Z�XZk`m`kp�f]�Zfe[`k`fe\[�d\[`ld�]ifd�=N�,/0�Z\ccj�

gi\(ki\Xk\[�]fi�,�_fli�n`k_�ID<�`e_`Y`kfi�ZXcg_fjk`e�<�$0++�eF%�$<_\e�\k�Xc)� ,443%�

gi`fi�kf�.�_fli�ki\Xkd\ek�n`k_�,)+�d^*dc�Xek_fZpXe`e(\ei`Z_\[�$:G%�Xe[�

gifXek_fZpXe`[`e(\ei`Z_\[�$I:<%�]iXZk`fe�]ifd�cfnYlj_�Ycl\Y\iip�`j�j_fne�`e�

?`^li\�.)0�:)�:j�j_fne�`e�?`^li\�.)0�:'�k_\�`e_`Y`k`fe�f]�ID<�Yp�ZXcg_fjk`e�<�

Xcc\m`Xk\j�k_\�:G�]iXZk`fe(d\[`Xk\[�[\Zi\Xj\�`e�FFI(-)�=\Zi\Xj\[�FFI(4�XZk`m`kp�

Yp� ,)+�d^*dc�:G�]iXZk`fe�]ifd�Ycl\Y\iip�i\dX`ej�leZ_Xe^\[�]fccfn`e^�ID<�

`e_`Y`k`fe�Yp�ZXcg_fjk`e�<)�ID<�`e_`Y`k`fe�Yp�ZXcg_fjk`e�<�[f\j�efk�X]]\Zk�I:<(�

d\[`Xk\[�[\Zi\Xj\j�`e�\`k_\i�FFI(-�fi�FFI(4)
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?`^li\�.)0)�>]]\Zkj�f]�ZXcg_fjk`e�<�Xe[�I=43+04�ki\Xkd\ek�fe�Xek_fZpXe`e(\ei`Z_\[�$:G%�
]iXZk`fe(d\[`Xk\[�Xe[�gifXek_fZpXe`[`e(\ei`Z_\[�$I:<%�]iXZk`fe(d\[`Xk\[�[\Zi\Xj\j�`e�
FFI�XZk`m`kp�`e�=N,/0�Z\ccj)�:5�$,%�Zfekifc�Z\ccj�$m\_`Zc\�Xcfe\%'�Z\ccj�\ogfj\[�]fi�.�_flij�
kf�,)+�d^*dc�:G�]iXZk`fe�$-%�Xe[�,)+�d^*dc�I:<�]iXZk`fe�$.%'�Z\ccj�ki\Xk\[�n`k_�0++�eF�
ZXcg_fjk`e�<�$/%'�Xe[�Z\ccj�ki\Xk\[�n`k_�0++�eF�ZXcg_fjk`e�<�]fi�,� _fli�gi`fi�kf�.�_fli�
\ogfjli\�kf�,)+�d^*dc�:G�]iXZk`fe�$0%�Xe[�,)+�d^*dc�I:<�]iXZk`fe�$1%)�;5�$,%�Zfekifc�Z\ccj�
$m\_`Zc\�Xcfe\%'�Z\ccj�\ogfj\[�]fi�.�_flij�kf�,)+�d^*dc�:G�]iXZk`fe�$-%�Xe[�,)+�d^*dc�I:<�
]iXZk`fe�$.%'�Z\ccj�ki\Xk\[�n`k_�0+�gF�I=43+04�$/%'�Xe[�Z\ccj�ki\Xk\[�n`k_�0+�gF�I=43+04�
]fi�,�_fli�gi`fi�kf�.�_fli�\ogfjli\�kf�,)+�d^*dc�:G�]iXZk`fe�$0%�Xe[�,)+�d^*dc�I:<�]iXZk`fe�
"/#'
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@\cXk`efcpk`Z�XZk`m`kp�f]�Zfe[`k`fe\[�d\[`ld�]ifd�=N�,/0�Z\ccj�gi\(ki\Xk\[�

]fi�,�_fli�n`k_�F:I�b`eXj\�`e_`Y`kfi�I=43+04�$0+�gF%�$L\^XnX�\k�Xc)�-++,%�gi`fi�kf�

.�_fli�ki\Xkd\ek�n`k_� ,)+�d^*dc�Xek_fZpXe`e(\ei`Z_\[�$:G%�Xe[�gifXek_fZpXe`[`e(�

\ei`Z_\[�$I:<%�]iXZk`fe�]ifd�cfnYlj_�Ycl\Y\iip�`j�j_fne�`e�?`^li\�.)0;)�?`^li\�

.)0;�j_fnj�k_Xk�F:I�b`eXj\�`e_`Y`k`fe�Yp�I=43+04�Xcc\m`Xk\j�k_\�:G�]iXZk`fe(�

d\[`Xk\[�[\Zi\Xj\�`e�FFI(-)�=\Zi\Xj\[�FFI(4�XZk`m`kp�Yp� ,)+�d^*dc�:G�]iXZk`fe�

i\dX`ej�leZ_Xe^\[�]fccfn`e^�F:I�b`eXj\�`e_`Y`k`fe�Yp�I=43+04)�F:I�b`eXj\�

`e_`Y`k`fe�Yp�I=43+04�[f\j�efk�X]]\Zk�I:<(d\[`Xk\[�[\Zi\Xj\j�`e�\`k_\i�FFI(-�fi�

FFI(4)

@\cXk`efcpk`Z�XZk`m`kp�f]�Zfe[`k`fe\[�d\[`ld�]ifd�=N�,/0�Z\ccj�gi\(ki\Xk\[�

]fi�,� _fli�n`k_�IB(.�b`eXj\�`e_`Y`kfi�nfikdXee`e�$.++�eF%�$C`Xe^�\k�Xc)�-++-%�gi`fi�kf�

.�_fli�ki\Xkd\ek�n`k_�,)+�d^*dc�Xek_fZpXe`e(\ei`Z_\[�$:G%�Xe[�gifXek_fZpXe`[`e(�

\ei`Z_\[�$I:@%�]iXZk`fe�]ifd�cfnYlj_�Ycl\Y\iip�`j�j_fne�`e�?`^li\�.)1)� ?`^li\�.)1�

j_fnj�k_Xk�[\Zi\Xj\j�`e�FFI(-�Xe[�FFI(4�XZk`m`kp�]fccfn`e^�.�_fli�ki\Xkd\ek�n`k_�

,)+�d^*dc�:G�Xe[�I:<�]iXZk`fe�]ifd�Ycl\Y\iip�i\dX`e�leZ_Xe^\[�]fccfn`e^�

`e_`Y`k`fe�f]�IB(.�b`eXj\�Yp�nfikdXee`e)

L`eZ\�k_\�I:<�]iXZk`fe�]ifd�Ycl\Y\iip�j_fn\[�gXik`ZlcXi�\]]`ZXZp�`e�[fne(�

i\^lcXk`e^�FFI�XZk`m`kp�`e�k_\j\�Z\ccj'�j`d`cXi�d\Z_Xe`jk`Z�\og\i`d\ekj�Xj�flkc`e\[�

XYfm\�n\i\�g\i]fid\[�n`k_�cfn\i�ZfeZ\ekiXk`fej�f]�I:<�]iXZk`fe)�@\cXk`efcpk`Z�

XZk`m`kp�f]�Zfe[`k`fe\[�d\[`ld�]ifd�=N�,/0�Z\ccj�gi\(ki\Xk\[�]fi�,� _fli�n`k_
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?`^li\�.)1'�>]]\Zkj�f]�nfikdXee`e�ki\Xkd\ek�fe�Xek_fZpXe`e(\ei`Z_\[�$:G%�]iXZk`fe(d\[`Xk\[�Xe[�gifXek_fZpXe`[`e(\ei`Z_\[�$I:<%�
]iXZk`fe(d\[`Xk\[�[\Zi\Xj\j�`e�FFI�XZk`m`kp�`e�=N�,/0�Z\ccj)�$,%�Zfekifc�Z\ccj�$m\_`Zc\�Xcfe\%'�Z\ccj�\ogfj\[�]fi�.�_flij�kf�,)+�d^*dc�:G�
]iXZk`fe�$-%�Xe[�,)+�d^*dc�I:<�]iXZk`fe�$.%'�Z\ccj�ki\Xk\[�n`k_�.++�eF�nfikdXee`e�$/%'�Xe[�Z\ccj�ki\Xk\[�n`k_�.++�eF�nfikdXee`e�]fi�,�
_fli�gi`fi�kf�.�_fli�\ogfjli\�kf�,)+�d^*dc�:G�]iXZk`fe�$0%�Xe[�,)+�d^*dc�I:<�]iXZk`fe�$1%)



I=43+04�gi`fi�kf�.�_fli�\ogfjli\�kf�+),�d^*dc�I:<�]iXZk`fe�`j�j_fne�`e�?`^li\�

.)2:)�:j�j_fne�`e�?`^li\�&#%�'!�I:<(d\[`Xk\[�[\Zi\Xj\j�`e�Yfk_�FFI(-�Xe[�FFI(�

4�n\i\�Xcc\m`Xk\[�]fccfn`e^�`e_`Y`k`fe�f]�F:I�b`eXj\�n`k_�I=43+04)�Be�gXik`ZlcXi'�

FFI(4�XZk`m`kp�`j�[iXjk`ZXccp�`eZi\Xj\[�]fccfn`e^�F:I�b`eXj\�`e_`Y`k`fe)

@\cXk`efcpk`Z�XZk`m`kp�f]�Zfe[`k`fe\[�d\[`ld�]ifd�=N,/0�Z\ccj�gi\(ki\Xk\[�

]fi� ,� _fli�n`k_�IB(.�b`eXj\�`e_`Y`kfi�ER-4/++-�$,+�gF%�$LXkf�\k�Xc)�-++-%�gi`fi�kf�.�

_fli�\ogfjli\�kf�+),�d^*dc�I:<�]iXZk`fe�`j�j_fne�`e�?`^li\�.)2;)�?`^li\�.)2;�j_fnj�

k_Xk�I:<(d\[`Xk\[�[\Zi\Xj\j�`e�Yfk_�FFI(-�Xe[�FFI(4�i\dX`e\[�leZ_Xe^\[�

]fccfn`e^�`e_`Y`k`fe�f]�IB(.�b`eXj\�n`k_�ER-4/++-)�K\jlckj�gi\j\ek\[�`e�?`^li\j�.)0(�

.)2�Xi\�i\gi\j\ekXk`m\�f]�fYj\imXk`fej�efk\[�]ifd'�Xk�X�d`e`dld'�.� j\gXiXk\�

\og\i`d\ekj)

:[[`k`feXccp'�ZX]]\`Z�XZ`[�g_\epc�\jk\i�$<:I>%�$>F;�;`fjZ`\eZ\j%�$GXkXiXaXe�

\k�Xc)� ,441%�Xe[�1(--�Xd`[\�$>F;�;`fjZ`\eZ\j%�$D\dg�\k�Xc)� ,443%�n\i\�lj\[�Xj�

jg\Z`]`Z�`e_`Y`kfij�f]�k_\�elZc\Xi�]XZkfi�D; � $G ? (D; % �Xe[�gifk\`e�b`eXj\�:�$ID:%�

j`^eXcc`e^�gXk_nXpj'�i\jg\Zk`m\cp�`e�fi[\i�kf�[\k\id`e\�k_\`i�gfjj`Yc\�`emfcm\d\ek�`e�

k_\j\�Ycl\Y\iip�]iXZk`fe�d\[`Xk\[�[\Zi\Xj\j�`e�FFI�XZk`m`kp)�?fccfn`e^�ki\Xkd\ek�f]�

=N�,/0�Z\ccj�n`k_�\`k_\i�<:I>�fi�1(--�:d`[\�k_\�Ycl\Y\iip�]iXZk`fe�d\[`Xk\[�

[\Zi\Xj\j�`e�FFI�XZk`m`kp�i\dX`e\[�leZ_Xe^\[�jl^^\jk`e^�k_Xk�k_\j\�Ycl\Y\iip�

]iXZk`fej�[f�efk�XggXi\ekcp�lj\�\`k_\i�k_\�ID:(�fi�G?(o;(d\[`Xk\[�gXk_nXpj�`e�

[fne(i\^lcXk`e^�FFI�XZk`m`kp�`e�k_\j\�Z\ccj�$[XkX�efk�j_fne%)
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?`^li\�.)2)�>]]\Zkj�f]�I=43+04�Xe[�ER-4/++-�ki\Xkd\ek�fe�gifXek_fZpXe`[`e(\ei`Z_\[�
$I:<%�]iXZk`fe(d\[`Xk\[�[\Zi\Xj\j�`e�FFI�XZk`m`kp�`e�=N�,/0�Z\ccj)�:5�$,%�Zfekifc�Z\ccj�
$m\_`Zc\�Xcfe\%'�Z\ccj�\ogfj\[�]fi�.�_flij�kf�+),�d^*dc�I:<�]iXZk`fe�$-%'�Z\ccj�ki\Xk\[�n`k_�0+�
gF�I=43+04�]fi�,�_fli�gi`fi�kf�.�_fli�\ogfjli\�kf�+),�d^*dc�I:<�]iXZk`fe�$.%�Xe[�Z\ccj�
ki\Xk\[�n`k_�0+�gF�I=43+04�$/%)�;5�$,%�Zfekifc�Z\ccj�$m\_`Zc\�Xcfe\%'�Z\ccj�\ogfj\[�]fi�.�
_flij�kf�+),�d^*dc�I:<�]iXZk`fe�$-%'�Z\ccj�ki\Xk\[�n`k_�,+�gF�ER-4/++-�]fi�,�_fli�gi`fi�kf�
.�_fli�\ogfjli\�kf�+),�d^*dc�I:<�]iXZk`fe�$.%�Xe[�Z\ccj�ki\Xk\[�n`k_�,+�gF�ER-4/++-�$/%)
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M_`j�jkl[p�_Xj�[\dfejkiXk\[�k_Xk�FFI�XZk`m`kp�]ifd�=N�,/0�_ldXe�gifjkXk\�

ZXeZ\i�Z\ccj�[\Zi\Xj\j�]fccfn`e^�\ogfjli\�kf�]cXmfef`[(\ei`Z_\[�]iXZk`fej�]ifd�

cfnYlj_�Ycl\Y\iip'�n_`Z_�`j�Zfej`jk\ek�n`k_�fk_\i�jkl[`\j�`em\jk`^Xk`e^�k_\�\]]\Zkj�f]�

]cXmfef`[j�`e�ZXeZ\i�df[\cj�$@XiY`jX�\k�Xc)�-++,'�LXikfi�\k�Xc)�-++-'�LXkf�\k�Xc)�-++-%)�

Be�gXik`ZlcXi'�k_`j�jkl[p�flkc`e\j�X�j\i`\j�f]�gfjj`Yc\�d\Z_Xe`jdj�`emfcm\[�`e�k_\�

Ycl\Y\iip�]cXmfef`[�d\[`Xk\[�[\Zi\Xj\�`e�FFI�XZk`m`kp�`e�k_\j\�Z\ccj)�M`d\�Zflij\�

jkl[`\j�n`k_�~Zil[\Ä'�:G�Xe[�I:<�j_fn�k_Xk�k_\i\�Xi\�[`]]\i\ek`Xc�i\jgfej\j�`e�Yfk_�

FFI(-�Xe[�FFI(4�XZk`m`kp�`e�i\jgfej\�kf� ,'�.� Xe[�1�_fli�ki\Xkd\ekj�n`k_�k_\j\�

]iXZk`fej)�M_\j\�i\jlckj�Xi\�efk�le\og\Zk\[�j`eZ\�k_\�:G�Xe[�I:<�]iXZk`fe�\XZ_�

i\gi\j\ek�[`jk`eZk�jlYZcXjj\j�f]�]cXmfef`[j'�eXd\cp�Xek_fZpXe`ej�Xe[�

gifXek_fZpXe`[`ej'�Xe[�k_\�~Zil[\Ä�]iXZk`fe�ZfekX`ej�Xcc�]cXmfef`[j�]ifd�Ycl\Y\iip'�

n_`Z_�`e�`kj\c]�dXp�_Xm\�jpe\i^`jk`Z�fi�X[[`k`m\�Zfej\hl\eZ\j)�?lik_\idfi\'�k_\j\�

i\jlckj�j_fn�k_Xk�MBFI�\ogi\jj`fe'�Xe[�`e�gXik`ZlcXi�MBFI(,'�`j�`eZi\Xj\[�]fccfn`e^�

ki\Xkd\ek�n`k_�k_\j\�]iXZk`fej)�M_\j\�i\jlckj�Xi\�`e�b\\g`e^�n`k_�gi\m`flj�i\jlckj�

n_`Z_�[\dfejkiXk\�k_Xk�>@<@�Xe[�^\e`jk\`e'�Yfk_�]cXmfef`[j'�Xcjf�`eZi\Xj\[�MBFI�

\ogi\jj`fe�`e�AM,+3+�]`YifjXiZfdX�Z\ccj�9<�C9A?=�$RXe�\k�Xc)� ,444'�@XiY`jX�\k�Xc)�

-++,#'

M_\�lj\�f]�jg\Z`]`Z�`e_`Y`kfij�f]�befne�Z\cclcXi�j`^eXcc`e^�gXk_nXpj�

[\dfejkiXk\j�k_Xk�k_\�[fne(i\^lcXk`fe�f]�FFI�XZk`m`kp�Yp�Ycl\Y\iip�]cXmfef`[j�

fYj\im\[�`e�k_\j\�Z\ccj�`emfcm\�jg\Z`]`Z�gXk_nXpj)�Be�gXik`ZlcXi'�:G�]iXZk`fe�j\\dj�kf�

lj\�X�Zfdg\k\ek�d`kf^\e�XZk`mXk\[�gifk\`e�$F:I%�b`eXj\�gXk_nXp�kf�[fne(i\^lcXk\
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FFI(-�XZk`m`kp�`e�k_\j\�Z\ccj)�M_\j\�i\jlckj�Xi\�j`d`cXi�kf�gi\m`flj�jkl[`\j�n_`Z_�

i\gfik�k_Xk�>@<@�`e_`Y`kj�FFI(-�C93�`e_`Y`k`fe�f]�F:I�b`eXj\�`e�=N�,/0�Z\ccj�

$OXpXc`c�Xe[�DXk`pXi�-++/%)�M_\j\�i\jlckj�Xcjf�[\dfejkiXk\�k_Xk�:G�]iXZk`fe�lj\j�X�

Zfdg\k\ek�gifk\`e�b`eXj\�<�$ID<%�gXk_nXp�kf�[fne(i\^lcXk\�FFI(-)�@`m\e�k_Xk�k_\�

ID<�j`^eXcc`e^�ZXjZX[\�`j�lgjki\Xd�f]�F:I�b`eXj\'�k_`j�[\dfejkiXk\j�k_Xk�:G�

]iXZk`fe�dXp�d\[`Xk\�`kj�\]]\Zk�lj`e^�X�Zfdgc\k\�ID<(F:I�b`eXj\�j`^eXc�ZXjZX[\)�

F\Z_Xe`jk`Z�jkl[`\j�n`k_�I:<�]iXZk`fe�]ifd�Ycl\Y\iip�n\i\�g\i]fid\[�n`k_�X�dlZ_�

cfn\i�\]]\Zk`m\�ZfeZ\ekiXk`fe�f]�I:<�]iXZk`fe'�Zfej`[\i`e^�k_Xk�I:<�]iXZk`fe�`j�

Zfej`[\iXYcp�dfi\�\]]`\XZ`flj�Xk�[fne(i\^lcXk`e^�FFI�XZk`m`kp�`e�k_\j\�Z\ccj)�M_\j\�

\og\i`d\ekj�[\dfejkiXk\�k_Xk�I:<�]iXZk`fe�[fne(i\^lcXk\j�Yfk_�FFI(-�Xe[�FFI(4�

XZk`m`kp�lj`e^�X�Zfdg\k\ek�F:I�b`eXj\�gXk_nXp)�M_`j�i\jlck�`j�`e�b\\g`e^�n`k_�

gi\m`flj�i\jlckj�j_fn`e^�k_Xk�^iXg\�j\\[�gifXek_fZpXe`[`ej�$@LI%�`e_`Y`k�k_\�

\ogi\jj`fe�f]�FFI(-�Xe[�FFI(4�`e�=N�,/0�Z\ccj�k_ifl^_�`e_`Y`k`fe�f]�F:I�b`eXj\�

$OXpXc`c�\k�Xc)�-++/%)� Lkl[`\j�n`k_�`e_`Y`kfij�f]�k_\�IB(.�b`eXj\�j`^eXc�gXk_nXp�n\i\�

`eZcl[\[�kf�\oXd`e\�k_\�gfjj`Yc\�lj\�f]�k_`j�fk_\i�Zfddfe�j`^eXcc`e^�ZXjZX[\)�M_\j\�

i\jlckj�[\dfejkiXk\�k_Xk�e\`k_\i�:G�efi�I:<�]iXZk`fe�]ifd�Ycl\Y\iip�i\cp�fe�X�

Zfdg\k\ek�IB(.�b`eXj\�gXk_nXp�kf�d\[`Xk\�k_\`i�\]]\Zkj)

Mf�k_\�Y\jk�f]�fli�befnc\[^\'�k_`j�jkl[p�`j�k_\�]`ijk�kf�\cl\`[Xk\�k_\�gfjj`Yc\�

d\Z_Xe`jdj�Yp�n_`Z_�]cXmfef`[(\ei`Z_\[�]iXZk`fej�]ifd�cfnYlj_�Ycl\Y\iip�[fne(�

i\^lcXk\�FFI�X\k`m`kp�`e�=N�,/0�Z\ccj)�Ii\m`fljcp'�`k�_Xj�Y\\e�i\gfik\[�k_Xk�k_\�:G�

]iX\k`fe�lj\[�`e�k_`j�jkl[p�ZfekX`e\[�gXik`ZlcXi�Xek_fZpXe`ej�n_`Z_�_Xm\�Y\\e�j_fne�

kf�Y\�~Y`fXZk`m\Ä�jlZ_�Xj�dXcm`[`e'�[\cg_`[`e�Xe[�Z_cfif^\e`Z�XZ`[�$FXkZ_\kk�\k�Xc)
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-++0%)�Be�k_`j�i\^Xi['�LXikfi�\k�Xc)�$-++-%�_Xm\�[\dfejkiXk\[�k_Xk�[\cg_`e`[`e�

jg\Z`]`ZXccp�`e_`Y`kj�Yfk_�FFI(-�Xe[�FFI(4�XZk`m`kp�9<�C9A?=�$LXikfi�\k�Xc)�-++-%)�

>@<@'�n_`Z_�`j�jkilZkliXccp�j`d`cXi�kf�k_\�gifXek_fZpXe`[`ej'�_Xj�Y\\e�j_fne�kf�

\]]\Zk`m\cp�[fne(i\^lcXk\�FFI�XZk`m`kp�`e�ZXeZ\i�Z\ccj�$@lgkX�\k�Xc)� ,444'�@XiY`jX�\k�

Xc)�-++,%)�?lik_\idfi\'�gifXek_fZpXe`[`ej�`jfcXk\[�]ifd�^iXg\�j\\[�_Xm\�Y\\e�j_fne�

kf�jg\Z`]`ZXccp�`e_`Y`k�FFI�XZk`m`kp�`e�=N�,/0�Z\ccj'�`e[`ZXk`e^�k_Xk�k_\i\�dXp�Y\�

Zfddfe�gifXek_fZpXe`[`ej�Y\kn\\e�^iXg\�j\\[j�Xe[�cfnYlj_�Ycl\Y\ii`\j�$OXpXc`c�\k�

Xc)�-++/%)�Ffi\fm\i'�efY`c\k`e'�X�gfcpd\k_fop�]cXmfe\�jkilZkliXccp�j`d`cXi�kf�

gifXek_fZpXe`[`ej'�_Xj�Y\\e�j_fne�kf�jg\Z`]`ZXccp�`e_`Y`k�FFI�XZk`m`kp�Yp�`e[lZ`e^�

MBFI�\ogi\jj`fe�`e�_ldXe�]`YifjXiZfdX�Z\ccj�$LXkf�\k�Xc)�-++-%)� Lkl[`\j�Xi\�fe^f`e^�

kf�`em\jk`^Xk\�k_\�\oXZk�eXkli\�f]�k_\�gXik`ZlcXi�Zfdgfle[j�`e�:G�Xe[�I:@�]iXZk`fej�

]ifd�cfnYlj_�Ycl\Y\iip)

Ii\m`flj�i\jlckj�]ifd�fli�cXYfiXkfip�_Xm\�j_fne�k_Xk�k_\j\�Ycl\Y\iip�]iXZk`fej�[f�efk�

`e[lZ\�Xgfgkfk`Z�fi�e\Zifk`Z�Z\cc�[\Xk_�`e�k_\j\�Z\ccj'�`e[`ZXk`e^�k_Xk�k_\j\�]iXZk`fej�XZk�

`e�X�kXi^\k([`i\Zk\[�dXee\i�n_`Z_�ZXe�efk�Y\�Xkki`Ylk\[�kf�Z\cclcXi�[\Xk_�$FXkZ_\kk�\k�

Xc)�-++0%)�M_`j�]lik_\i�jlggfikj�k_\�i\jlckj�gi\j\ek\[�_\i\'�eXd\cp�k_Xk�k_\j\�]iXZk`fej�

lj\�jg\Z`]`Z�j`^eXc�kiXej[lZk`fe�gXk_nXpj�kf�[fne(i\^lcXk\�FFI�XZk`m`kp�`e�k_\j\�

Z\ccj)

Be�ZfeZclj`fe'�fli�i\jlckj�[\jZi`Y\�k_\�d\Z_Xe`jdj�`emfcm\[�`e�k_\�i\^lcXk`fe�

f]�_ldXe�gifjkXk\�ZXeZ\i�Z\ccj�Yp�cfnYlj_�Ycl\Y\iip�]cXmfef`[j)�Be�gXik`ZlcXi'�k_`j�

i\^lcXk`fe�`j�k_\�[fne(i\^lcXk`fe�f]�FFI�XZk`m`kp�Xe[�lg(i\^lcXk`fe�f]�MBFI�

XZk`m`kp�`e�k_\j\�Z\ccj)�;p�\clZ`[Xk`e^�k_\�d\Z_Xe`jdj�`emfcm\[�`e�k_`j�i\^lcXk`fe)
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`eZi\Xj\[�le[\ijkXe[`e^�f]�k_\�dXee\i�`e�n_`Z_�]cXmfef`[j�df[lcXk\�k_\�Zfdgc\o�

i\^lcXkfip�d\Z_Xe`jdj�`e�k_\j\�Z\ccj�dXp�c\X[�kf�k_\�[\m\cfgd\ek�f]�gfk\ek`Xc�efm\c�

Xek`(gifc`]\iXk`m\�Xe[�Xek`(ZXiZ`ef^\e`Z�ki\Xkd\ekj�]fi�gifjkXk\�ZXeZ\i)
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-'�6;4BE8C�9AFC�

:\Ya^R�PKM^Y\&WONSK^ON�SXN_M^SYX�YP�]_\`S`SX%�KX�SXRSLS^Y\�YP�KZYZ^Y]S]�Z\Y^OSX�

"V4B#%�SX�;&\K]�^\KX]PY\WON�WY_]O�PSL\YLVK]^]�SX`YV`O]�ZRY]ZRK^SNcVSXY]S^YV&,�

USXK]O&%�WS^YQOX�KM^S`K^ON�Z\Y^OSX�USXK]O&%�KXN�Z\Y^OSX�USXK]O�6&WONSK^ON�O`OX^]

-'*'� 4L]^\KM^

M_\�`e_`Y`kfij�f]�Xgfgkfj`j�$c:I%�gifk\`ej�_Xm\�Y\\e�`[\ek`]`\[�Xj�gfjj`Yc\�

kXi^\kj�]fi�Z_\dfk_\iXg\lk`Z�ki\Xkd\ek�f]�Z\ikX`e�ZXeZ\ij)�:�efm\c�d\dY\i�f]�k_\�c:I�

]Xd`cp'�jlim`m`e'�_Xj�Y\\e�f]�i\Z\ek�`ek\i\jk�kf�i\j\XiZ_\ij�Xe[�`j�k_fl^_k�kf�Y\�fe\�f]�

k_\�dfjk�`dgfikXek�c:Ij�`e�ZXeZ\i)�FXep�gi\m`flj�jkl[`\j�_Xm\�i\gfik\[�X�Zfii\cXk`fe�

Y\kn\\e�jlim`m`e�\ogi\jj`fe�Xe[�k_\�ZXeZ\i�g_\efkpg\)�M_\�Zlii\ek�jkl[p�X`d\[�kf�

`em\jk`^Xk\�k_\�Zfii\cXk`fe�Y\kn\\e�jlim`m`e�\ogi\jj`fe�Xe[�k_\�\ogi\jj`fe�f]�X�n\cc�

befmiX�feZf^\e\'�A(iXj'�`e�^ifnk_�]XZkfi(d\[`Xk\[�i\^lcXk`fe�f]�jlim`m`e)�Nj`e^�A(�

iXj�kiXej]fid\[�dflj\�]`YifYcXjkj'�jlim`m`e�gifk\`e�c\m\cj�n\i\�\mXclXk\[�`e�i\jgfej\�

kf�YXj`Z�]`YifYcXjk�^ifnk_�]XZkfi�$Y?@?%'�gcXk\c\k([\i`m\[�^ifnk_�]XZkfi�$I=@?%'�Xe[�

\g`[\idXc�^ifnk_�]XZkfi�$>@?%)�K\jlckj�j_fn�k_Xk�YXjXc�c\m\cj�f]�jlim`m`e�\ogi\jj`fe�

Zfii\cXk\[�n`k_�A(iXj�\ogi\jj`fe'�Xe[�k_Xk�A(iXj�kiXej]fid\[�Z\ccj�j_fn\[�X�[fj\(�Xe[�

k`d\([\g\e[\ek�`e[lZk`fe�f]�jlim`m`e�]fccfn`e^�j\ild�jk`dlcXk`fe)� Llim`m`e�

\ogi\jj`fe�nXj�[`]]\i\ek`Xccp�`e[lZ\[�Yp�Y?@?'�I=@?'�Xe[�>@?)�M_\�`emfcm\d\ek�f]�

[`]]\i\ek�j`^eXc�kiXej[lZk`fe�gXk_nXpj�nXj�fYj\im\[�`e�^ifnk_�]XZkfi(d\[`Xk\[�

jlim`m`e�`e[lZk`fe)�Be�gXik`ZlcXi'�Y?@?�`e[lZ\[�jlim`m`e�lj`e^�X�Zfdg\k\ek�

g_fjg_Xk`[pc`efj`kfc(.�b`eXj\�$IB.�b`eXj\%�j`^eXc`e^�gXk_nXp)�I=@?�Xe[�>@?�Yfk_
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lj\[�]leZk`feXc�I;�b`eXj\'�d`kf^\e�XZk`mXk\[�gifk\`e�$F:I%�b`eXj\'�Xe[�gifk\`e�

b`eXj\�<�$ID<%�j`^eXc`e^�gXk_nXpj�kf�`e[lZ\�jlim`m`e�`e�k_\j\�Z\ccj)�M_\j\�i\jlckj�

jl^^\jk�k_Xk�k_\�jlim`m`e�gXk_nXp�dXp�Y\�X�i\c\mXek�kXi^\k�]fi�ZXeZ\i�k_\iXgp)

-'+'� <X^\YN_M^SYX

-'+'*'� 4ZYZ^Y]S]

:gfgkfj`j�ZXe�Y\�[\]`e\[�Xj�^\e\k`Z�Z\cclcXi�jl`Z`[\�Z_XiXZk\i`q\[�Yp�jlZ_�

dfig_fcf^`ZXc�Z_XiXZk\i`jk`Zj�Xj�d\dYiXe\�Yc\YY`e^'�Z_ifdXk`e�Zfe[\ejXk`fe'�Xe[�

]fidXk`fe�f]�Xgfgkfk`Z�Yf[`\j�$D\ii�\k)�Xc� ,42-%)�:gfgkfj`j�`j�ZilZ`Xc�`e�k_\�

[\m\cfg`e^�fi^Xe`jd�[li`e^�Yfk_�\dYipfe`Z�Xe[�]\kXc� îf:mk_�$F\`\i�\k�Xc)�-+++'�

:ck`\i`�-++/%)�M_\�d\[`Xkfij�f]�Xgfgkfj`j�Xi\�ZXjgXj\j'�X�]Xd`cp�f]�Zpjk\`e\�gifk\Xj\j�

k_Xk�Xi\�jg\Z`]`ZXccp�XZk`mXk\[�`e�Xgfgkfk`Z�Z\ccj�$A\e^Xike\i�-+++'�:ck`\i`�-++/%)�:cc�

ZXjgXj\j�gfjj\jj�X�Zpjk\`e\�i\j`[l\�`e�k_\�XZk`m\�j`k\'�Xe[�jg\Z`]`ZXccp�Zc\Xm\�

jlYjkiXk\j�X]k\i�XjgXik`Z�XZ`[�i\j`[l\j'�_\eZ\�<�$Zpjk\`e\%�( �:LI�$XjgXik`Z�XZ`[%�( �:L>�

$gifk\Xj\%�$A\e^Xike\i�-+++%)�M_\i\�_Xm\�Y\\e�dXep�jlY]Xd`c`\j�f]�ZXjgXj\j�

`[\ek`]`\['�Xe[�\XZ_�ZXjgXj\Çj�[`jk`eZk�jlYjkiXk\�jg\Z`]`Z`kp�`j�[\k\id`e\[�Yp�k_\�]fli�

Xd`ef�XZ`[�i\j`[l\j�Xd`ef(k\id`eXc�kf�k_\�XZk`m\�j`k\�$A\e^Xike\i�-+++%)

Mnf�dX`e�Xgfgkfk`Z�gXk_nXpj�_Xm\�Y\\e�`[\ek`]`\[�$A\e^Xike\i�-+++%)�M_\�

[\Xk_�i\Z\gkfi�gXk_nXp'�fi�~\oki`ej`Z�gXk_nXpÄ'�`j�`e`k`Xk\[�Yp�d\dY\ij�f]�k_\�[\Xk_(�

i\Z\gkfi�jlg\i]Xd`cp'�`eZcl[`e^�<=40�Xe[�kldfi�e\Zifj`j�]XZkfi�i\Z\gkfi(B�

$A\e^Xike\i�-+++'�:ck`\i`�-++/%)�;`e[`e^�f]�k_\�<=40�c`^Xe[�$<=40E%�kf�k_\�<=40�

[\Xk_�i\Z\gkfi�$<=40%�i\jlckj�`e�k_\�X^^i\^Xk`fe�f]�k_\�X[Xgkfi�dfc\Zlc\�?�:==�$?Xj(

02

:FPROEUDFE�WJTI� PFRMJSSJON� OG�TIF� DOPYRJHIT�OWNFR%� 2URTIFR�RFPROEUDTJON� PROIJCJTFE�WJTIOUT� PFRMJSSJON%



XjjfZ`Xk\[�[\Xk_�[fdX`e�gifk\`e%�e\Xi�k_\�ZpkfgcXjd`Z�kX`c�f]�<=40'�k_\i\Yp�

i\Zil`k`e^�dlck`gc\�gifZXjgXj\(3�dfc\Zlc\j�$A\e^Xike\i�-+++%)�M_\j\�gifZXjgXj\(3�

dfc\Zlc\j�Xi\�k_\e�XZk`mXk\[�k_ifl^_�`e[lZ\[�gifo`d`kp�kf�]fid�dlck`gc\�XZk`m\�

ZXjgXj\(3�dfc\Zlc\j'�befne�Xcjf�Xj�?EB<>�$?:==(c`b\�`ek\ic\lb`e(,� Zfem\ik`e^�

\eqpd\%�dfc\Zlc\j�$A\e^Xike\i�-+++%)�<XjgXj\(3*?EB<>�XZk`mXk`fe�ZXe�Y\�YcfZb\[�

Yp�k_\�ZXjgXj\�_fdfcf^l\�Z(?EBI�$Z\cclcXi�?EB<>�`e_`Y`kfip�gifk\`e%�$:ck`\i`�-++/%)�

:Zk`mXk\[�ZXjgXj\(3*?EB<>�k_\e�XZk`mXk\j�ZXjgXj\(.'�Xe�\]]\Zkfi�ZXjgXj\'�i\jlck`e^�`e�

Xgfgkfj`j�$A\e^Xike\i�-+++%)

:e�~`eki`ej`Z�gXk_nXpÄ'�fi�d`kfZ_fe[i`Xc�gXk_nXp'�_Xj�Xcjf�Y\\e�`[\ek`]`\['�

Xe[�`j�lj\[�dfi\�\ok\ej`m\cp�`e�i\jgfej\�kf�`ek\ieXc�Zl\j�jlZ_�Xj�`ii\gXiXYc\�=G:�

[XdX^\�$:ck`\i`�-++/%)�P_\e�jlZ_�Zl\j�Xi\�[\k\Zk\[�Yp�k_\�Z\cc'�gif(Xgfgkfk`Z�

d\dY\ij�f]�k_\�;Zc(-�]Xd`cp�f]�gifk\`ej�cfZXc`q\�e\Xi�k_\�jli]XZ\�f]�k_\�d`kfZ_fe[i`X�

Xe[�ki`^^\i�k_\�i\c\Xj\�f]�b\p�gif(Xgfgkfk`Z�dfc\Zlc\j�jlZ_�Xj�ZpkfZ_ifd\�Z'�:B?�

$Xgfgkfj`j�`e[lZ`e^�]XZkfi%'�Xe[�LdXZ*=B:;EH�$j\Zfe[�d`kfZ_fe[i`X([\i`m\[�

XZk`mXkfi�f]�ZXjgXj\j*[`i\Zk�`e_`Y`kfi�f]�Xgfgkfj`j�Y`e[`e^�gifk\`e�n`k_�cfn�g`%�

$A\e^Xike\i�-+++%)�K\c\Xj\[�ZpkfZ_ifd\�4�`ek\iXZkj�n`k_�:gX](,� $Xgfgkfj`j�gifk\Xj\(�

XZk`mXk`e^�]XZkfi(,%�Xe[�gifZXjgXj\(4�kf�]fid�X�_fcf\eqpd\�Zfdgc\o�befne�Xj�k_\�

Xgfgkfjfd\�$A\e^Xike\i�-+++%)�M_\�Xgfgkfjfd\�k_\e�XZk`mXk\j�ZXjgXj\(.'�i\jlck`e^�

`e�Xgfgkfk`Z�Yf[p�]fidXk`fe�Xe[�Xgfgkfj`j�$:ck`\i`�-++/%)� LdXZ*=B:;EH�i\c\Xj\�

Xccfnj�Xgfgkfj`j�kf�gifZ\\[�Yp�`e_`Y`k`e^�k_\�XZk`m`kp�f]�k_\�`e_`Y`kfi�f]�Xgfgkfj`j�

gifk\`ej�$c:Ij%�$A\e^Xike\i�-+++%)
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-'+'+'� D_\`S`SX3� KX�SXRSLS^Y\�YP�KZYZ^Y]S]�Z\Y^OSX�"V4B#

M_\�]Xd`cp�f]�̀ e_`Y`kfi�f]�Xgfgkfj`j�gifk\`ej�$c:Ij%�Xi\�`dgfikXek�Z\cc�[\Xk_�

i\^lcXkfij�$LXcm\j\e�Xe[�=lZb\kk�-++-%)�M_\�[\]`e`e^�Z_XiXZk\i`jk`Z�f]�k_\�c:Ij�`j�k_\�

gi\j\eZ\�f]�X�;XZlcfm`ilj�c:I�i\g\Xk�$;BK%'�n_`Z_�`j�X�q`eZ�]`e^\i�dfk`]�f]�

Xggifo`dXk\cp�2+�Xd`ef�XZ`[j�$:ck`\i`�-++/%)�c:Ij�]leZk`fe�`e�Yfk_�k_\�gifk\Zk`fe�f]�

Z\ccj�]ifd�Xgfgkfj`j�Xe[�`e�k_\�i\^lcXk`fe�f]�Z\cc�[`m`j`fe'�Xe[�dfjk�c:Ij�g\i]fid�k_\�

]fid\i�Yp�XZk`e^�Xj�\e[f^\eflj�ZXjgXj\�`e_`Y`kfij�$LXcm\j\e�Xe[�=lZb\kk�-++-%)�M_\�

c`jk�f]�c:Ij�Zfek`el\j�kf�^ifn'�Xe[�kf�[Xk\�k_\�]fccfn`e^�d\dY\ij�_Xm\�Y\\e�

`[\ek`]`\[5�GB:I�$e\lifeXc�c:I%'�AB:I�$_ldXe�c:I%'�Zc�:IB� Xe[�ZB:I-�$Z\cclcXi�c:I�

,� Xe[�-%'�QB:I�$Q�Z_ifdfjfd\(c`eb\[�c:I%'�;KN<>�$;BK�i\g\Xk�ZfekX`e`e^�

lY`hl`k`e(Zfeal^Xk`e^�\eqpd\%'�c`m`e'�Xe[�jlim`m`e�$CXXkk\cX�,440%)

Llim`m`e�`j�jkilZkliXccp�le`hl\�ZfdgXi\[�kf�fk_\i�c:Ij'�fi^Xe`q\[�Xj�X�jkXYc\�

[`d\i�ZfekX`e`e^�X�j`e^c\�;BK�$O\i[\Z`X�\k�Xc)�-+++%)�Llim`m`e�\ogi\jj`fe�`j�k`^_kcp�

Zfekifcc\[�Xk�k_\�kiXejZi`gk`feXc�c\m\c'�Xe[�gfjk(kiXejcXk`feXc�i\^lcXk`fe�`j�Zfdgc\o�Xe[�

`emfcm\j�gifk\Xjfd\(�Xe[�lY`hl`k`e(d\[`Xk\[�[\^iX[Xk`fe�$DfYXpXj_`�\k�Xc)� ,444'�E`�

Xe[�:ck`\i`'� ,444'�S_Xf�\k�Xc)�-+++%)�FlZ_�\m`[\eZ\�_Xj�XZZil\[�kf�jlggfik�k_\�ifc\�f]�

jlim`m`e�`e�jlggi\jj`e^�Z\cc�[\Xk_)� Llim`m`e�fm\i(\ogi\jj`fe�`e_`Y`kj�Yfk_�\oki`ej`Z�

Xe[�`eki`ej`Z�gXk_nXp(d\[`Xk\[�Xgfgkfj`j�$DfYXpXj_`�\k�Xc)� ,444'�BjcXd�\k�Xc)�-+++%)�

:cjf'�dfc\ZlcXi�XekX^fe`jkj�f]�jlim`m`e�jlZ_�Xj�Xek`j\ej\'�j`KG:�fc`^felZc\fk`[\j�

Xe[�[fd`eXek(e\^Xk`m\�dlkXekj�i\jlck\[�`e�\e_XeZ\[�Xgfgkfk`Z�jk`dlc`�Xe[�ZXjgXj\(�

[\g\e[\ek�Z\cc�[\Xk_�$E`�\k�Xc)� ,444'�Hc`\�\k�Xc)�-+++'�DXenXi�\k�Xc)�-++,%)
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M_\�Zpkfgifk\Zk`m\�XY`c`kp�f]�jlim`m`e�`j�le`hl\'�Xe[�\m`[\e\\�jl^^\jkj�k_Xk�

k_`j�Zpkfgifk\Zk`fe�`j�dfi\�j\c\Zk`m\�k_Xe�fk_\i�d\dY\ij�f]�k_\�c:I�]Xd`cp�$:ck`\i`�

-++/%)� Llim`m`e�_Xj�Y\\e�j_fne�kf�]fid�X�Zfdgc\o�n`k_�ZXjgXj\(4�Xe[�gi\m\ek�`kj�

XZk`mXk`fe�n`k_`e�X�]leZk`feXc�Xgfgkfjfd\�$HÇ<feefi�\k�Xc)�-+++X%)�Ffi\fm\i'�

jlim`m`e�XekX^fe`jkj�`e[lZ\�Xgfgkfj`j�Zfej`jk\ek�n`k_�ZpkfZ_ifd\�Z�i\c\Xj\'�

Xgfgkfjfd\([\g\e[\ek�ZXjgXj\(4�XZk`mXk`fe'�Xe[�`eZi\Xj\[�g\id\XY`c`kp�f]�k_\�

d`kfZ_fe[i`Xc�d\dYiXe\�$HÇ<feefi�\k�Xc)�-+++X'�F\ji`�\k�Xc)�-++,'�;\ckiXd`�\k�Xc)�

-++/'�E`l�\k�Xc)�-++/%)

-'+','� D_\`S`SX�KXN�MKXMO\

:dfe^�d\dY\ij�f]�k_\�c:I�]Xd`cp'�jlim`m`e�_Xj�^\e\iXk\[�k_\�dfjk�`ek\i\jk�

`e�Xgfgkfk`Z(i\j`jkXek�ZXeZ\i�Z\ccj�$CXXkk\cX�,440'�<_`fl�\k�Xc)�-++.%)� Llim`m`e�

\ogi\jj`fe�`j�[`]]\i\ek`Xc�`e�ZXeZ\i�C6?@B@�efe(ZXeZ\i�k`jjl\j�$:dYifj`e`�\k�Xc)� ,442%)�

=iXdXk`Z�fm\i(\ogi\jj`fe�f]�jlim`m`e�_Xj�Y\\e�[\dfejkiXk\[�`e�dXep�_ldXe�kldfij�

lj`e^�9<�@9AB�_pYi`[`qXk`fe'�KM(I<K'�`ddlef_`jkfZ_\d`jkip'�Xe[�P\jk\ie�Ycfkk`e^�

$:ck`\i`�-++.%)�L\c\Zk`m\�fm\i(\ogi\jj`fe�f]�jlim`m`e�`e�ZXeZ\i�Xgg\Xij�kf�`emfcm\�

ZXeZ\i(jg\Z`]`Z�kiXejZi`gk`fe�f]�k_\�jlim`m`e�gifdfk\i'�Xcfe^�n`k_�[\i\^lcXk`fe�f]�

dXep�feZf^\e`Z�gXk_nXpj'�`eZcl[`e^�^ifnk_�]XZkfi�i\Z\gkfi�j`^eXcc`e^'�LM�:M�

XZk`mXk`fe'�IB.�b`eXj\*:bk�j`^eXcc`e^'�iXj�\ogi\jj`fe'�Xe[�cfjj�f]�g0.�kldfi�

jlggi\jjfi�dfc\Zlc\j�$MiXe�\k�Xc)� ,444'�Af]]dXe�\k�Xc)�-++,'�;Xf�\k�Xc)�-++-'�F`iqX�\k�

Xc)�-++-'�:fb`�\k�Xc)�-++.'�Lfdd\i�\k�Xc)�-++.'�=Xe�\k�Xc)�-++/%)
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FXep�^ifnk_�]XZkfij�Xe[�Zpkfb`e\j�_Xm\�Y\\e�j_fne�kf�i\^lcXk\�jlim`m`e�

\ogi\jj`fe�`e�Yfk_�efidXc�Xe[�\XeZ\iflj�Z\ccj�Xe[�k`jjl\j�$CXXkk\cX�,440'�<_`fl�\k�Xc)�

-++.%)� Llim`m`e�\ogi\jj`fe�`e�_ldXe�ldY`c`\Xc�m\`e�\e[fk_\c`Xc�Z\ccj�$ANO><j%�nXj�

j_fne�kf�Y\�`e[lZ\[�Yp�k_\�d`kf^\e`Z�^ifnk_�]XZkfij�mXjZlcXi�\e[fk_\c`Xc�^ifnk_�

]XZkfi�$O>@?%�Xe[�YXj`Z�]`YifYcXjk�^ifnk_�]XZkfi�$Y?@?%�$HÇ<feefi�\k�Xc)�-+++Y%)�Be�

k_`j�jXd\�jkl[p'�k_\�gif(`e]cXddXkfip�Zpkfb`e\j�kldfli�e\Zifj`j�]XZkfi(X�$MG?(X%�

Xe[�`ek\ic\lb`e(,� $BE(,%�\c`Z`k\[�ef�Z_Xe^\�`e�jlim`m`e�\ogi\jj`fe'�n_`c\�BE(,,�

`eZi\Xj\[�jlim`m`e�^\e\�kiXejZi`gk`fe�$k_\i\Yp�`eZi\Xj`e^�jlim`m`e�dKG:%�`e�

ANO><j�$�HÇ<feefi�\k�Xc)�-+++Y'�FX_YflY`�\k�Xc)�-++,%)�M_`j�\dg_Xj`q\j�k_\�

[`]]\i\ek`Xc�Xe[�Zpkfb`e\*^ifnk_�]XZkfi(jg\Z`]`Z�i\^lcXk`fe�f]�jlim`m`e�`e�k_\j\�Z\ccj)

-'+'-'� ;&\K]�KXN�WO^K]^K^SM�ZY^OX^SKV

A(iXj�`j�X�n\cc(befne�feZf^\e\�k_Xk�`j�Y\c`\m\[�kf�Zfeki`Ylk\�kf�k_\�d\kXjkXk`Z�

fi�dXc`^eXek�gfk\ek`Xc�f]�e\fgcXjk`Z�Z\ccj�$>^Xe�\k�Xc)� ,433%)�Bk�_Xj�Y\\e�i\gfik\[�k_Xk�

A(iXj�\ogi\jj`fe�`j�[`i\Zkcp�Zfii\cXk\[�n`k_�k_\�]fidXk`fe�f]�dukXjkXjuj'�Xe[�k_Xk�A(�

iXj�kiXej]fid\[�Z\ccj�_Xm\�Xe�`eZi\Xj\[�dXc`^eXek�gfk\ek`Xc�$>^Xe�\k�Xc)� ,433%)�@`m\e�

k_\�XYfm\�i\gfikj'�k_\�Zlii\ek�jkl[p�nXj�X`d\[�Xk�`em\jk`^Xk`e^�k_\�\]]\Zkj�f]�

d`kf^\e`Z�^ifnk_�]XZkfij�fe�k_\�\ogi\jj`fe�f]�jlim`m`e�`e�kiXej]fid\[�dflj\�cle^�

]`YifYcXjk�Z\cc�c`e\j)�M_\j\�Z\cc�c`e\j�[`]]\i�`e�k_\�\ogi\jj`fe�f]�k_\�A(iXj�feZf^\e\'�

Xe[�k_\i\]fi\�[`jgcXp�[`]]\i\ek�Z\cclcXi�g_\efkpg\j�$>^Xe�\k�Xc)� ,433%)�M_\�nfib`e^�

_pgfk_\j`j�`j�k_Xk�d`kf^\e`Z�^ifnk_�]XZkfij�n`cc�lg(i\^lcXk\�jlim`m`e�\ogi\jj`fe'�Xe[�

k_Xk�k_`j�lg(i\^lcXk`fe�n`cc�Zfii\cXk\�n`k_�A(iXj�\ogi\jj`fe)�?lik_\idfi\'�lj`e^
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jg\Z`]`Z�`e_`Y`kfij�f]�Zfddfe�Z\cclcXi�j`^eXc�kiXej[lZk`fe�gXk_nXpj'�gfjj`Yc\�

d\Z_Xe`jd$j%�`emfcm\[�`e�k_\�^ifnk_�]XZkfi(d\[`Xk\[�`e[lZk`fe�f]�jlim`m`e�`e�k_\j\�

Z\ccj�n`cc�Y\�`em\jk`^Xk\[)

-','� ?K^O\SKV]�KXN�WO^RYN]

-','*'� 6OVV�M_V^_\O�KXN�^\OK^WOX^

GfidXc�Xe[�A(iXj�kiXej]fid\[�dflj\�]`YifYcXjkj�$,+M,/�Xe[�GK.%�n\i\�lj\[�

`e�k_`j�jkl[p)�M_\�gifg\ik`\j�f]�k_\j\�Z\ccj�i\gi\j\ek�[`]]\i\ek�jkX^\j�f]�e\fgcXjk`Z�

[\m\cfgd\ek)� cHMc*-'�n_`Z_�_Xj�ef�A(iXj�\ogi\jj`fe'�i\gi\j\ekj�k_\�~efidXcÄ�

Z\cclcXi�g_\efkpg\'�Xe[�GK.'�n_`Z_�_Xj�cfn�c\m\cj�f]�A(iXj�\ogi\jj`fe'�i\gi\j\ekj�k_\�

Z\cclcXi�g_\efkpg\�Zfej`jk\ek�n`k_�Y\e`^e�kldfli�]fidXk`fe�$n`k_�ef�d\kXjkXk`Z�

gfk\ek`Xc%�$>^Xe�\k�Xc)� ,433%)�<\ccj�n\i\�iflk`e\cp�Zlckli\[�fe�,++�dd�gcXjk`Z�k`jjl\�

Zlckli\�[`j_\j�$;\Zkfe�=`Zb`ejfe�EXYnXi\'�?iXe`[`e�EXb\j'�GC%�`e�X(d`e`dXc�

\jj\ek`Xc�d\[`ld�$F>F%�$Bem`kif^\e'�;lic`e^kfe'�HG%�jlggc\d\ek\[�n`k_�,+!�$m*m%�

]\kXc�Yfm`e\�j\ild�$?;L%�$ApZcfe\*OPK�<XecXY'�F`jj`jjXl^X'�HG%�Xe[�n\i\�^ifne�

Xk�.2v<�`e�0!�<H+ )�<\ccj�n\i\�Zlckli\[�kf�jlYZfe]cl\eZ\'�Xe[�n\i\�k_\e�\ogfj\[�kf�

[\]`e\[�d\[`ld�$=F%'�X�j\ild(]i\\�d\[`ld'�n_`Z_�ZfekX`e\[�/)+�g^*dc�kiXej]\ii`e�

$L`^dX'�HXbm`cc\'�HG%�Xe[�-)+�g^*dc�`ejlc`e�$L`^dX'�HXbm`cc\'�HG%�`e�X(F>F'�]fi�

-/�_flij)�:]k\inXi[j'�Z\ccj�n\i\�\ogfj\[�kf�=F�n`k_�fi�n`k_flk�?;L�$+'� ,+'�fi�-+!�

mfc*mfc%�fi�k_\�^ifnk_�]XZkfij�Y?@?�$,+�e^*dc%'�I=@?�$0�e^*dc%'�fi�>@?�$-+�e^*dc%�

$K"=�Lpjk\dj'�BeZ)'�F`ee\Xgfc`j'�FG%�]fi�gi\[\k\id`e\[�k`d\j)�<\ccj�n\i\�i\dfm\[�

]ifd�k_\�jli]XZ\�f]�k`jjl\�Zlckli\�gcXk\j�lj`e^�kipgj`e�$L`^dX'�HXbm`cc\'�HG%)�Mf
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\mXclXk\�k_\�gfjj`Yc\�j`^eXc�kiXej[lZk`fe�gXk_nXpj�`emfcm\['�Z\ccj�n\i\�gi\(ki\Xk\[�]fi�

,� _fli�n`k_�\`k_\i�k_\�g_fjg_Xk`[pc`efj`kfc(.� $IB(.%�b`eXj\�`e_`Y`kfi�ER-4/++-�

$L`^dX'�HXbm`cc\'�HG%'�k_\�gifk\`e�b`eXj\�<�$ID<%�`e_`Y`kfi�ZXcg_fjk`e�<�$L`^dX'�

HXbm`cc\'�HG%'�fi�k_\�d`kf^\e�XZk`mXk\[�gifk\`e�$F:I%�b`eXj\�`e_`Y`kfi�I=43+04�

$L`^dX'�HXbm`cc\'�HG%'�i\jg\Zk`m\cp'�gi`fi�kf�\ogfjli\�kf�^ifnk_�]XZkfij)

-','+'� D7D&B4:8�KXN�HO]^O\X�KXKVc]S]

P\jk\ie�XeXcpj`j�nXj�g\i]fid\[�kf�XeXcpj\�k_\�Z_Xe^\j�`e�jlim`m`e�gifk\`e�

\ogi\jj`fe�$;lie\kk\� ,43,%)�<\ccj�n\i\�_Xim\jk\[�Xe[�cpj\[�`e�Z\cc�cpjXk\�Yl]]\i�$,+�

dF�Mi`j(YXj\'� ,�dF�IFL?%)�Iifk\`e�ZfeZ\ekiXk`fej�n\i\�[\k\id`e\[�lj`e^�k_\�;`f(�

KX[�Iifk\`e�:jjXp�D`k�$;`f(KX[�EXYfiXkfi`\j'�F`jj`jjXl^X'�HG%)�>hlXc�Xdflekj�f]�

gifk\`e�$Y\kn\\e�0+(,++�g^%�n\i\�\c\Zkifg_fi\j\[�fe�,+!�L=L(gfcpXZipcXd`[\�^\cj�

Xe[�kiXej]\ii\[�]fi�,)0(-�_flij�fekf�+)-�gd�e`kifZ\cclcfj\�d\dYiXe\j�$;`f(KX[�

EXYfiXkfi`\j'�F`jj`jjXl^X'�HG%)�:�gifk\`e�\e_XeZ\i�b`k�$;`fEpeo'�;ifZbm`cc\'�HG%�

nXj�lj\[�kf�\e_XeZ\�gifk\`e�Y`e[`e^)�P\jk\ie�Ycfkj�n\i\�YcfZb\[�fm\ie`^_k�$/v<%�`e�

Mi`j(Yl]]\i\[�jXc`e\�$M;L%�$0+�dF�Mi`j(A<c'� ,0+�dF�GX<c%�ZfekX`e`e^� ,!�Yfm`e\�

j\ild�XcYld`e�$;L:%'�]fccfn\[�Yp�`eZlYXk`fe�`e�M;L�jlggc\d\ek\[�n`k_�+)+0!�

Mn\\e(-+�$L`^dX'�HXbm`cc\'�HG%�$M;L(M%�Xe[�jlim`m`e�Xek`Yf[p�$LXekX�<ilq�

;`fk\Z_efcf^p'�BeZ)'�LXekX�<ilq'�<:%�Xk�,5,++�[`clk`fe)�;cfkj�n\i\�nXj_\[�n`k_�M;L(�

M�Xe[�`eZlYXk\[�`e�,50++�[`clk\[�XcbXc`e\�g_fjg_XkXj\�$:I%(Zfeal^Xk\[�j\Zfe[Xip�

Xek`Yf[p�$LXekX�<ilq�;`fk\Z_efcf^p'�BeZ)'�LXekX�<ilq'�<:%�]fi�,(-�_flij�Xk�iffd�

k\dg\iXkli\)�?fccfn`e^�X�j\Zfe[�nXj_�`e�M;L(M'�Ycfkj�n\i\�[\m\cfg\[�lj`e^
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jkXe[Xi[�Zfcfi`d\ki`Z�gifkfZfc�`e�Y`ZXiYfeXk\�Yl]]\i�$+)-,.�dF�F^<cX'� ,+�dF�

GXA<Hj'�gA�4)3%�ZfekX`e`e^�e`kif(Ycl\�kukiXqfc`ld�$G;M%�$L`^dX'�HXbm`cc\'�HG%�

Xe[�0(Yifdf(/(Z_cfif(.(`e[fcpcg_fjg_Xk\�$;<BI%�$L`^dX'�HXbm`cc\'�HG%)�:j�X�

cfX[`e^�Zfekifc'�k_\�_flj\b\\g`e^�gifk\`e�I(XZk`e�nXj�lj\[)�B[\ek`ZXccp�cfX[\[�

Zfdgc\d\ekXip�d\dYiXe\j�n\i\�`eZlYXk\[�n`k_�g(XZk`e�Xek`Yf[p�$LXekX�<ilq�

;`fk\Z_efcf^p'�BeZ)'�LXekX�<ilq'�<:%�Xk�,5,++�[`clk`fe�]fccfn\[�Yp�`eZlYXk`fe�`e�

,50++�I(XZk`e�j\Zfe[Xip�Xe[�gifZ\jj\[�Xj�[\jZi`Y\[�XYfm\)

-'-'� CO]_V^]

-'-'*'� DO\_W�]^SW_VK^SYX�YP�]_\`S`SX�Z\Y^OSX�ObZ\O]]SYX

FXep�Z\cc�kpg\j�Xi\�^ifnk_(jk`dlcXk\[�`e�k_\�gi\j\eZ\�f]�j\ild)�M_\�gi\j\eZ\�

f]�dXep�[`]]\i\ek�^ifnk_�]XZkfij�Xe[�Zpkfb`e\j�`e�j\ild�XZZflekj�]fi�dlZ_�f]�k_`j�

jk`dlcXkfip�\]]\Zk)� L\ild�jk`dlcXk`fe�f]�jlim`m`e�gifk\`e�\ogi\jj`fe�`e� cHMc*-�Xe[�

GK.�Z\ccj�nXj�`em\jk`^Xk\[�kf�[\k\id`e\�`]�k_\�Zfii\cXk`fe�Y\kn\\e�A(iXj�\ogi\jj`fe�

Xe[�jlim`m`e�gifk\`e�\ogi\jj`fe�nXj�\m`[\ek�]fccfn`e^�j\ild�jk`dlcXk`fe)�?`^li\�/),�

j_fnj�k_\�c\m\c�f]�jlim`m`e�gifk\`e�`e� cHMc*-�Z\ccj�]fccfn`e^�/3�_fli�jk`dlcXk`fe�n`k_�

+'� ,+'�Xe[�-+!�]\kXc�Yfm`e\�j\ild�$?;L%)�:j�j\\e�`e�?`^li\�/),'�jlim`m`e�gifk\`e�
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Ĵ)

Ü=
<=

<*%
<*%

3

Z #̀

D_\`S`SX +*� U7K

.)

.�
<=

<=Ü=
H
J)
<
XH.
�H

H

<=
J)

4M^SX -*� U7K

=1

))

?`^li\�/).)�P\jk\ie�Ycfk�j_fn`e^�jlim`m`e�\ogi\jj`fe�`e�GK.�Z\ccj�]fccfn`e^�,'�.'�Xe[�1�_fli�ki\Xkd\ek�f]�j\ild�$?;L%)�Llim`m`e�
\ogi\jj`fe�`e�Z\ccj�Zlckli\[�`e�k_\�XYj\eZ\�f]�j\ild�`j�j_fne�`e�$,%�Xe[�jlim`m`e�\ogi\jj`fe�`e�Z\ccj�\ogfj\[�kf�-+!�j\ild�]fi�,�_fli�`j�
j_fne�`e�$-%'�.�_flij�`j�j_fne�`e�$.%'�Xe[�1�_flij�`j�j_fne�`e�$/%)� ,++�g^�f]�kfkXc�gifk\`e�nXj�cfX[\[�`e�\XZ_�cXe\)�I(:Zk`e�j\im\[�Xj�X�
cfX[`e^�Zfekifc)

M.
<=

< *%
< * %



`dgfikXek�ifc\�`e�dXep�ZXeZ\ij'�jlZ_�Xj�cle^�Xe[�gifjkXk\�ZXeZ\i'�k_ifl^_�`eZi\Xj\[�

j`^eXcc`e^�XZk`m`kp�`e�k_\�I=@?*I=@?(K�Xo`j�$E\m`kqb`�-++/%)�>@?�`j�ZilZ`Xc�`e�k_\�

]fidXk`fe�Xe[�gifgX^Xk`fe�f]�dXep�kldfij�k_ifl^_�`kj�\]]\Zkj�fe�Z\cc�j`^eXcc`e^�

gXk_nXpj'�Z\cclcXi�gifc`]\iXk`fe'�Zfekifc�f]�Xgfgkfj`j'�Xe[�Xe^`f^\e\j`j�$EfZb_Xik�Xe[�

;\ic`e�-++0%)�:j�jlZ_'�>@?�`j�Xe�XkkiXZk`m\�kXi^\k�]fi�k_\�[\m\cfgd\ek�f]�Xek`(ZXeZ\i�

k_\iXg`\j�$EfZb_Xik�Xe[�;\ic`e�-++0%)

M_\�\]]\Zkj�f]�1�_fli�ki\Xkd\ek�f]�GK.�Z\ccj�n`k_�Y?@?�$,+�e^*dc%'�I=@?�$0�

e^*dc%'�Xe[�>@?�$-+�e^*dc%�fe�jlim`m`e�gifk\`e�c\m\cj�`e�k_\j\�Z\ccj�`j�j_fne�`e�

?`^li\�/)/)�Llim`m`e�gifk\`e�\ogi\jj`fe�`j�dXib\[cp�Xe[�[`]]\i\ek`Xccp�`eZi\Xj\[�Yp�

Y?@?'�I=@?'�Xe[�>@?)�I=@?�Xgg\Xij�kf�Y\�k_\�dfjk�\]]`ZXZ`flj�Xk�`e[lZ`e^�

jlim`m`e�gifk\`e�\ogi\jj`fe'�n`k_�X�dXib\[�`e[lZk`fe�f]�jlim`m`e�gifk\`e�c\m\cj�

fYj\im\[�ZfdgXi\[�kf�Zfekifc)

-'-','� 8PPOM^]�YP�MOVV_VK\�]SQXKVVSXQ�SXRSLS^Y\]�YX�Q\Ya^R�PKM^Y\&WONSK^ON�

SXN_M^SYX�YP�]_\`S`SX

Lg\Z`]`Z�`e_`Y`kfij�f]�Zfddfe�Z\cclcXi�j`^eXcc`e^�gXk_nXpj�n\i\�lj\[�kf�

\mXclXk\�k_\�gfjj`Yc\�d\Z_Xe`jd$j%�`emfcm\[�`e�^ifnk_�]XZkfi(d\[`Xk\[�`e[lZk`fe�f]�

jlim`m`e�`e�k_\j\�Z\ccj)�Llim`m`e�gifk\`e�\ogi\jj`fe�`e�GK.�Z\ccj�gi\(ki\Xk\[�]fi�,� _fli�

n`k_�F:I�b`eXj\�`e_`Y`kfi�I=43+04�$0+�gF%�$L\^XnX�\k�Xc)�-++,%'�ID<�`e_`Y`kfi�

ZXcg_fjk`e�<�$0++�eF%�$<_\e�\k�Xc)� ,443%'�Xe[�IB.�b`eXj\�`e_`Y`kfi�ER-4/++-�$,+�

gF%�$LXkf�\k�Xc)�-++-%�gi`fi�kf�1�_fli�ki\Xkd\ek�n`k_�,+�e^*dc�Y?@?�`j�j_fne�`e�

?`^li\�/)0)�:j�j_fne�`e�?`^li\�/)0'�k_\�`e_`Y`k`fe�f]�IB.�b`eXj\�Yp�ER-4/++-

/2

:FPROEUDFE�WJTI� PFRMJSSJON� OG�TIF� DOPYRJHIT�OWNFR%� 2URTIFR�RFPROEUDTJON� PROIJCJTFE�WJTIOUT� PFRMJSSJON%



< =
Ü =

H
J)
<

Ĵ)
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I=@?�$0�e^*dc%�`j�j_fne)�$,%�Zfekifc�Z\ccj�$m\_`Zc\�Xcfe\%'�1�_fli�\ogfjli\�kf�I=@?�$-%'�Z\ccj�gi\(ki\Xk\[�]fi�,�_fli�n`k_�I=43+04�gi`fi�
kf�1�_fli�ki\Xkd\ek�n`k_�I=@?�$.%'�Z\ccj�gi\(ki\Xk\[�]fi�,�_fli�n`k_�ZXcg_fjk`e�<�gi`fi�kf�1�_fli�ki\Xkd\ek�n`k_�I=@?�$/%'�Z\ccj�gi\(ki\Xk\[�
]fi�,�_fli�n`k_�ER-4/++-�gi`fi�kf�1�_fli�ki\Xkd\ek�n`k_�I=@?�$0%'�Xe[�Z\ccj�ki\Xk\[�n`k_�I=43+04�Xcfe\�$1%'�ZXcg_fjk`e�<�Xcfe\�$2%'�Xe[�
ER-4/++-�Xcfe\�$3%)� ,++�g^�f]�kfkXc�gifk\`e�nXj�cfX[\[�`e�\XZ_�cXe\)�I(:\k`e�j\im\[�Xj�X�cfX[`e^�Zfekifc)
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Llim`m`e�\ogi\jj`fe�`e�GK.�Z\ccj�gi\(ki\Xk\[�n`k_�I=43+04�$0+�gF%'�ZXcg_fjk`e�<�$0++�eF%'�Xe[�ER-4/++-�$,+�gF%�gi`fi�kf�\ogfjli\�kf�
>@?�$-+�e^*dc%�`j�j_fne)�$,%�Zfekifc�Z\ccj�$m\_`Zc\�Xcfe\%'�1�_fli�\ogfjli\�kf�>@?�$-%'�Z\ccj�gi\(ki\Xk\[�]fi�,�_fli�n`k_�I=43+04�gi`fi�kf�
1�_fli�ki\Xkd\ek�n`k_�>@?�$.%'�Z\ccj�gi\(ki\Xk\[�]fi�,�_fli�n`k_�ZXcg_fjk`e�<�gi`fi�kf�1�_fli�ki\Xkd\ek�n`k_�>@?�$/%'�Z\ccj�gi\(ki\Xk\[�]fi�,�
_fli�n`k_�ER-4/++-�gi`fi�kf�1�_fli�ki\Xkd\ek�n`k_�>@?�$0%'�Xe[�Z\ccj�ki\Xk\[�n`k_�I=43+04�Xcfe\�$1%'�ZXcg_fjk`e�<�Xcfe\�$2%'�Xe[�
ER-4/++-�Xcfe\�$3%)� ,++�g^�f]�kfkXc�gifk\`e�nXj�cfX[\[�`e�\XZ_�cXe\)�I(:Zk`e�j\im\[�Xj�X�cfX[`e^�Zfekifc)



[\dfejkiXk`e^�k_\�`emfcm\d\ek�f]�F:I�b`eXj\�`e�>@?(d\[`Xk\[�i\^lcXk`fe�f]�

jlim`m`e)�?`eXccp'�k_\�d`efi�`emfcm\d\ek�f]�X�]leZk`feXc�ID<�gXk_nXp�`j�\m`[\ek'�

n`k_�X�jc`^_k�Xcc\m`Xk`fe�f]�>@?(d\[`Xk\[�jlim`m`e�`e[lZk`fe�efk\[�]fccfn`e^�gi\(

ki\Xkd\ek�n`k_�ZXcg_fjk`e�<)

-'.'�7S]M_]]SYX

M_\�X`dj�f]�k_`j�jkl[p�n\i\�kf�[\k\id`e\�k_\�`ek\iXZk`fe�Y\kn\\e�A(iXj�Xe[�

[`]]\i\ek�d`kf^\e`Z�^ifnk_�]XZkfij�`e�k_\�i\^lcXk`fe�f]�jlim`m`e�\ogi\jj`fe'�Xe[�`k�`j�

\m`[\ek�k_Xk�X�i\cXk`fej_`g�`j�`e[\\[�gi\j\ek�n`k_`e�k_\j\�Z\ccj)�Be�gXik`ZlcXi'�n_\e�

ZfdgXi`e^�k_\�[XkX�gi\j\ek\[�`e�?`^li\�/),� $j\ild�jk`dlcXk`fe�f]�jlim`m`e�`e�cHMc*-�

Z\ccj%�Xe[�?`^li\�/)-�$j\ild�jk`dlcXk`fe�f]�jlim`m`e�`eGK.�Z\ccj%'�X�Zfii\cXk`fe�

Y\kn\\e�A(iXj�Xe[�jlim`m`e�\ogi\jj`fe�`j�\m`[\ek'�Xj�YXjXc�c\m\cj�f]�jlim`m`e�`e`�HM,*-�

Z\ccj�$?`^li\�/),'�EXe\� ,%�Xi\�dlZ_�cfn\i�k_Xe�k_fj\�`e�GK.� Z\ccj�$?`^li\�/)-'�EXe\� ,%)�

?lik_\idfi\'�jlim`m`e�\ogi\jj`fe�`j�_`^_cp�`e[lZ\[�Yp�j\ild�`e�GK.� Z\ccj'�n_`c\�ef�

i\jgfej\�nXj�efk\[�`e� cHMc*-�Z\ccj)�@`m\e�k_\�lei\jgfej`m\e\jj�f]�jlim`m`e�`e�k_\�

efe(kiXej]fid\[� cHMc*-�Z\cc�c`e\�X]k\i�-/�Xe[�/3�_fli�jk`dlcXk`fe�n`k_�j\ild'�ef�

]lik_\i�\og\i`d\ekj�n\i\�Zfe[lZk\[�n`k_�k_\j\�Z\ccj'�Xe[�k_\�]fZlj�j_`]k\[�\ek`i\cp�kf�

k_\�kiXej]fid\[�GK.�Z\ccj)�?fccfn`e^�j_fik\i�\ogfjli\�k`d\j�$,'�.'�Xe[�1�_flij%�kf�

-+!�j\ild'�jlim`m`e�\ogi\jj`fe�`e�GK.�Z\ccj�\o_`Y`k\[�X�k`d\([\g\e[\ek�`e[lZk`fe'�

n`k_�Xggi\Z`XYc\�`e[lZk`fe�fZZlii`e^�X]k\i�,� _fli�\ogfjli\�kf�j\ild)

M_\�\]]\Zk�f]�Y?@?'�I=@?'�Xe[�>@?�fe�jlim`m`e�\ogi\jj`fe�`e�GK.�Z\ccj�nXj�

`em\jk`^Xk\['�j`eZ\�k_\j\�^ifnk_�]XZkfij�Xi\�dXafi�d`kf^\e`Z�]XZkfij�gi\j\ek�`e�j\ild)
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:j�i\gfik\[�`e�?`^li\�/).'�jlim`m`e�\ogi\jj`fe�`e�GK.�Z\ccj�`j�_`^_cp�`e[lZ\[�Yp�

Y?@?'�I=@?'�Xe[�>@?)�M_\j\�i\jlckj�Xi\�`e�b\\g`e^�n`k_�gi\m`flj�nfib�k_Xk�_Xj�

j_fne�k_Xk�Y?@?'�Xcfe^�n`k_�mXjZlcXi�\e[fk_\c`Xc�^ifnk_�]XZkfi�$O>@?%'�ZXe�`e[lZ\�

jlim`m`e�\ogi\jj`fe�lg�kf� ,1(]fc[�`e�ANR><�Z\ccj�$HÇ<feefi�\k�Xc)�-+++Y%)�

?lik_\idfi\'�I=@?�_Xj�Y\\e�j_fne�kf�lg(i\^lcXk\�jlim`m`e�\ogi\jj`fe�`e�mXjZlcXi�

jdffk_�dljZc\�Z\ccj�$OLF<j%'�k_\i\Yp�gifdfk`e^�Xe^`f^\e\j`j�Xe[�m\jj\c(nXcc�

i\df[\cc`e^�$;cXeZ(;il[\�\k�Xc)�-++-%)�Ffi\fm\i'�>@?�_Xj�Y\\e�j_fne�fe�dXep�

fZZXj`fej�kf�jk`dlcXk\�Z\cc�^ifnk_�Xe[�jlggi\jj�Xgfgkfj`j'�k_ifl^_�k_\�fm\i(

\ogi\jj`fe�f]�k_\�>@?�i\Z\gkfi�$>@?(K%�Xe[�`eZi\Xj\[�>@?�j`^eXcc`e^�$;ffejkiX�\k�Xc)�

,440'�Flig_p�\k�Xc)'�-++,'�FXkjl[X�\k�Xc)�-++-%)

M_\�lj\�f]�jg\Z`]`Z�`e_`Y`kfij�f]�befne�Z\cclcXi�j`^eXcc`e^�gXk_nXpj�

[\dfejkiXk\j�k_Xk�k_\�Y?@?('�I=@?('�Xe[�>@?(d\[`Xk\[�lg(i\^lcXk`fe�f]�jlim`m`e�`e�

GK.�Z\ccj�`emfcm\�jg\Z`]`Z�gXk_nXpj)�Be�gXik`ZlcXi'�Xcc�^ifnk_�]XZkfij�Xgg\Xi�kf�

i\^lcXk\�jlim`m`e�\ogi\jj`fe�lj`e^�X�Zfdg\k\ek�IB.�b`eXj\�gXk_nXp)�M_\j\�i\jlckj�Xi\�

Zfej`jk\ek�n`k_�eld\iflj�jkl[`\j�n_`Z_�j_fn�k_\�`emfcm\d\ek�f]�k_\�IB.�b`eXj\*:bk�

gXk_nXp�`e�k_\�i\^lcXk`fe�f]�jlim`m`e�Xe[�Xgfgkfj`j�`e�fk_\i�Z\cc�kpg\j�

$IXgXg\kifgflcfj�\k�Xc)�-+++'�=Xe�\k�Xc)�-++/%)�:bk�$Xcjf�befne�Xj�gifk\`e�b`eXj\�;%�

`j�X�j\i`e\(k_i\fe`e\�gifk\`e�b`eXj\�n_`Z_�`j�X�Zi`k`ZXc�d\[`Xkfi�f]�Z\cc�jlim`mXc�Xe[�

_Xj�Y\\e�`dgc`ZXk\[�`e�efidXc�Z\cc�^ifnk_'�Z\cc�ZpZc\�gif^i\jj`fe'�Xe[�Xgfgkfj`j�

$=XkkX�\k�Xc)� ,444%)�M_\i\�Xi\�dfi\�k_Xe�.+�:bk�jlYjkiXk\j�`[\ek`]`\[�kf�[Xk\'�Xe[�k_\j\�

g_fjg_fipcXk`fe�\m\ekj�d\[`Xk\�k_\�Y`fcf^`ZXc�\]]\Zkj�fYj\im\[�`e�:bk(d\[`Xk\[�

j`^eXcc`e^�$D`d�\k�Xc)�-++0%)� L`eZ\�:bk�`j�X�[fnejki\Xd�\]]\Zkfi�gifk\`e�f]�IB.
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b`eXj\'�`k�`j�jl^^\jk\[�k_Xk�`dgX`i\[�IB.�b`eXj\�]leZk`fe�nflc[�Xck\i�:bk(d\[`Xk\[�

Z\cclcXi�jlim`mXc�$<_Xl[_Xip�Xe[�AiljbX�-++,%)�?lik_\idfi\'�k_\�c`eb�Y\kn\\e�

\ogi\jj`fe�f]�k_\�iXj�feZf^\e\�Xe[�k_\�IB.�b`eXj\*:bk�gXk_nXp�_Xj�Y\\e�n\cc�

\oXd`e\[�$DXl]]dXe(S\_�\k�Xc)� ,442'�C`e�\k�Xc)�-++.%)�Llggi\jj`fe�f]�Xgfgkfj`j�Yp�

Xefk_\i�feZf^\e\'�Z(dpZ'�_Xj�Y\\e�i\gfik\[�`e�d\j\eZ_pdXc�Z\ccj�Yp�fm\i(\ogi\jj`fe�

f]�iXj�9<�C9A?=� $DXl]]dXee(S\_�\k�Xc)� ,442%)

M_\�`emfcm\d\ek�f]�k_\�F:I�b`eXj\�j`^eXcc`e^�gXk_nXp�`j�Xcjf�\m`[\ek�`e�k_\�

Y?@?(d\[`Xk\[�`e[lZk`fe�f]�jlim`m`e�\ogi\jj`fe�`e�GK.�Z\ccj)�Be�gXik`ZlcXi'�Y?@?�

nXj�j_fne�kf�lj\�X�Zfdg\k\ek�F:I�b`eXj\�gXk_nXp�kf�`e[lZ\�jlim`m`e�\ogi\jj`fe�`e�

k_\j\�Z\ccj)�M_`j�i\jlck�i\]c\Zkj�gi\m`flj�]`e[`e^j'�n_\i\�Y?@?(d\[`Xk\[�jlim`m`e�

`e[lZk`fe�`e�F<?(2�_ldXe�Yi\Xjk�ZXeZ\i�Z\ccj�nXj�j_fmd�kf�`emfcm\�X�F:I�b`eXj\(�

[\g\e[\ek�j`^eXc�kiXej[lZk`fe�\m\ek�$M\_�\k�Xc)�-++/%)�:cjf'�Y?@?�nXj�j_fne�kf�

df[lcXk\�jlim`m`e�\ogi\jj`fe�`e�_ldXe�fjk\fYcXjk`Z�Z\ccj�Yp�XZk`mXk`e^�F:I�b`eXj\�

$<_Xl[_Xip�Xe[�AiljbX�-++,%)

I=@?(d\[`Xk\[�jlim`m`e�`e[lZk`fe�nXj�Xcc\m`Xk\[�Yp�k_\�F:I�b`eXj\�

`e_`Y`kfi'�I=43+04'�jlggfik`e^�k_\�ifc\�f]�F:I�b`eXj\�`e�I=@?(d\[`Xk\[�jlim`m`e�

i\^lcXk`fe�`e�GK.�Z\ccj)�L`d`cXi�i\jlckj�_Xm\�Y\\e�gi\m`fljcp�i\gfik\['�n_\i\�I=@?�

`e[lZ\[�jlim`m`e�\ogi\jj`fe�`e�_ldXe�fjk\fYcXjk`Z�Z\ccj�k_ifl^_�IB.�b`eXj\*:bk(�

[\g\e[\ek�F:I�b`eXj\�XZk`mXk`fe�$<_Xl[_Xip�Xe[�AiljbX�-++,%)�?lik_\idfi\'�X�

d`efi�`emfcm\d\ek�f]�ID<�nXj�efk\[�`e�k_\�I=@?(d\[`Xk\[�`e[lZk`fe�f]�jlim`m`e�`e�

k_\j\�Z\ccj'�j`eZ\�jlim`m`e�`e[lZk`fe�nXj�jc`^_kcp�Xcc\m`Xk\[�]fccfn`e^�ki\Xk\d\ek�n`k_�

ZXcg_fjk`e�<)
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Be�jlddXip'�k_`j�jkl[p�i\gfikj�X�c`eb�Y\kn\\e�jlim`m`e�\ogi\jj`fe�Xe[�k_\�

d`kf^\e`Z�^ifnk_�]XZkfij�Y?@?'�I=@?'�Xe[�>@?�`e�A(iXj�kiXej]fid\[�dflj\�

]`YifYcXjkj)�Lg\Z`]`ZXccp'�`k�`j�j_fne�_\i\�k_Xk�k_\�I,.�b`eXj\*:bk�j`^eXc�kiXej[lZk`fe�

gXk_nXp�`j�`ek\^iXc�`e�Y?@?('�I=@?('�Xe[�>@?(d\[`Xk\[�`e[lZk`fe�f]�jlim`m`e�`e�A(�

iXj�kiXej]fid\[�dflj\�]`YifYcXjkj'�Xe[�k_Xk�`emfcm\d\ek�f]�k_\�F:I�b`eXj\�Xe[�ID<�

gXk_nXpj�Xi\�Xcjf�`dgfikXek�`e�I=@?(�Xe[�>@?(d\[`Xk\[�`e[lZk`fe�f]�jlim`m`e�`e�

k_\j\�Z\ccj)�M_\j\�i\jlckj�jl^^\jk�k_Xk�jlim`m`e'�Xe[�dfi\�jg\Z`]`ZXccp�k_\�jlim`m`e(�

`e[lZ`e^�I,.�b`eXj\*:bk'�F:I�b`eXj\'�Xe[�ID<�gXk_nXpj'�dXp�Y\�i\c\mXek�kXi^\kj�

]fi�Xek`(ZXeZ\i�Xe[�gif(Xgfgkfk`Z�`ek\im\ek`fej)
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.'�6;4BE8C�9<G8�

<X]_VSX&VSUO�Q\Ya^R�PKM^Y\�"<:9#&V&�KXN�&+&WONSK^ON�SXN_M^SYX�YP�Y\XS^RSXO�

NOMK\LYbcVK]O�"A76#�KXN�]ZO\WSNSXO(]ZO\WSXO�@J&KMO^cV^\KX]PO\K]O�"DD4E#�SX�

;&\K]�^\KX]PY\WON�WY_]O�PSL\YLVK]^]�SX`YV`O]�Z\Y^OSX�USXK]O�6&�KXN�WS^YQOX�

KM^S`K^ON�Z\Y^OSX�USXK]O&WONSK^ON�O`OX^]

.'*'� 4L]^\KM^

M_\�gfcpXd`e\j�$glki\jZ`e\'�jg\id`[`e\'�Xe[�jg\id`e\%�Xi\�lY`hl`kflj�cfn(�

dfc\ZlcXi�n\`^_k�Xc`g_Xk`Z�Xd`e\j�k_Xk�gcXp�ifc\j�`e�Yfk_�Z\cc�gifc`]\iXk`fe�Xe[�

[`]]\i\ek`Xk`fe)�IfcpXd`e\�Y`fjpek_\j`j�`j�XZZfdgc`j_\[�k_ifl^_�k_\�XZk`m`kp�f]�

fie`k_`e\�[\ZXiYfopcXj\�$H=<%'�X�b\p�iXk\(c`d`k`e^�\eqpd\�`e�k_\�gfcpXd`e\�

Y`fjpek_\k`Z�gXk_nXp)�<fem\ij\cp'�jg\id`[`e\*jg\id`e\GW(XZ\kpckiXej]\iXj\�$LL:M%�

`j�X�iXk\(c`d`k`e^�\eqpd\�`e�k_\�ZXkXYfc`jd�f]�gfcpXd`e\j)�M_\�`ejlc`e(c`b\�^ifnk_�

]XZkfi�$B@?%�jpjk\d�gcXpj�Xe�`dgfikXek�ifc\�`e�k_\�^ifnk_�Xe[�[\m\cfgd\ek�f]�dXep�

k`jjl\j�Xe[�i\^lcXk\j�fm\iXcc�^ifnk_�Xe[�_Xj�Xcjf�Y\\e�`dgc`ZXk\[�`e�kldfi`^\e\j`j)�

M_\�X`d�f]�k_`j�jkl[p�nXj�kf�`em\jk`^Xk\�k_\�gfjj`Yc\�c`eb�Y\kn\\e�B@?(d\[`Xk\[�

j`^eXcc`e^�[li`e^�A(iXj�d\[`Xk\[�Z\cclcXi�kiXej]fidXk`fe�Xe[�k_\�\ogi\jj`fe�f]�H=<�

Xe[�LL:M)�Nj`e^�lekiXej]fid\[�Xe[�A(iXj�kiXej]fid\[�dflj\�]`YifYcXjk�Z\ccj�

$cHMc*-�Xe[�GK.%'�H=<�Xe[�LL:M�gifk\`e�\ogi\jj`fe�nXj�XeXcpq\[�`e�i\jgfej\�kf�

\ogfjli\�kf�B@?(,� Xe[�B@?(-� 9<�C9A?=#�K\jlckj�j_fn�k_Xk�H=<�Xe[�LL:M�gifk\`e�

c\m\cj�Xi\�[`]]\i\ek`Xccp�`e[lZ\[�`e�i\jgfej\�kf�\ogfjli\�kf�B@?(,� Xe[�B@?(-�]fi� ,(-/�

_flij�`eGK.�Z\ccj'�n_`c\�ef�i\jgfej\�nXj�fYj\im\[�`e� cHMc*-�Z\ccj)�?lik_\idfi\'
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jkl[`\j�j_fn\[�k_Xk�`emfcm\d\ek�f]�gifk\`e�b`eXj\�<�$ID<%�Xe[�d`kf^\e�XZk`mXk\[�

gifk\`e�$F:I%�b`eXj\�Xi\�e\Z\jjXip�`e�B@?(d\[`Xk\[�`e[lZk`fe�f]�H=<�Xe[�LL:M�`e�

GK.�Z\ccj)�M_\j\�i\jlckj�`e[`ZXk\�X�gXik�f]�k_\�Xck\i\[�^ifnk_�i\^lcXkfip�gif^iXd�

n_`Z_�i\jlckj�]fccfn`e^�iXj(d\[`Xk\[�Z\cclcXi�kiXej]fidXk`fe)

.'+'�<X^\YN_M^SYX

.'+'*'� BYVcKWSXO�LSY]cX^RO]S]

Be�dXddXc`Xe�Z\ccj'�56�<=C=�jpek_\j`j�f]�gfcpXd`e\j�`j�XZZfdgc`j_\[�]ifd�

k_\�gfcpXd`e\�gi\Zlijfi�Xd`ef�XZ`['�fie`k_`e\)�Hie`k_`e\�`j�Xe�Xd`ef�XZ`[�n_`Z_�`j�

efk�Zfddfecp�]fle[�`e�dXddXc`Xe�gifk\`ej'�Xe[�`j�efkXYc\�]fi�`kj�ifc\�`e�k_\�

d\kXYfc`jd�f]�e`kif^\e�Xe[�k_\�]fidXk`fe�f]�li\X�$li`e\%�$Ni[`Xc\j�\k�Xc)�-++,%)�

Ilki\jZ`e\�$k_\�`e`k`Xc�gfcpXd`e\%�`j�[`i\Zkcp�jpek_\j`q\[�`e�dXddXc`Xe�Z\ccj�]ifd�

fie`k_`e\�k_ifl^_�k_\�XZk`m`kp�f]�fie`k_`e\�[\ZXiYfopcXj\�$H=<6�><�/),),),2%'�X�b\p�

iXk\(c`d`k`e^�\eqpd\�`e�k_\�gfcpXd`e\�Y`fjpek_\k`Z�gXk_nXp)�H=<�`j�X�gpi`[foXc�

g_fjg_Xk\�$IEI%(i\hl`i`e^�\eqpd\�n`k_�X�dfefd\i`Z�jkilZkli\�Zfej`jk`e^�f]�Xe�G(�

k\id`eXc�g*X(YXii\c�Xe[�X�<(k\id`eXc�I(j_\\k�$A`ccXip�Xe[�I\^^�-++.%)�FXddXc`Xe�

H=<�`j�Xe�fYc`^Xk\�_fdf[`d\i�n`k_�knf�`[\ek`ZXc�XZk`m\�j`k\j�]fid\[�Xk�k_\�`ek\i]XZ\�

Y\kn\\e�\XZ_�0,�b=X�[`d\i�$:lm`e\e�,442'�A`ccXip�Xe[�I\^^�-++.%)�H=<�_Xj�X�m\ip�

j_fik�_Xc](c`]\'�Xe[�k_\�dXafi�gcXp\i�`e�H=<�kliefm\i�`j�k_\�gifk\`e�Xek`qpd\�$:S%�

$<f]]`ef�-++,'�A`ccXip�Xe[�I\^^�-++.%)

M_\�Zfem\ij`fe�f]�fie`k_`e\�kf�glki\jZ`e\�`j�XZZfdgc`j_\[�Yp�H=<�k_ifl^_�

k_\�[\ZXiYfopcXk`fe�f]�fie`k_`e\'�n_`Z_�gif[lZ\j�glki\jZ`e\�Xe[�i\c\Xj\j�<H+�$L_Xekq
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Xe[�I\^^�,444%)�Ilki\jZ`e\�XZZldlcXk`fe�[i`m\j�]finXi[�k_\�i\XZk`fej�i\jgfej`Yc\�]fi�

jpek_\j`j�f]�k_\�fk_\i�gfcpXd`e\j'�jg\id`[`e\�Xe[�jg\id`e\�$L_Xekq�Xe[�I\^^�,444%)�

M_\j\�i\XZk`fej�Xi\�j`dgc\�kiXej]\ij�f]�Xd`efgifgpc�^iflgj�kf�\XZ_�gi\Zlijfi�

gfcpXd`e\�]ifd�Xe�Xd`efgifgpc�[fefi'�[\ZXiYfopcXk\[�L(X[\efjpcd\k_`fe`e\�

$[ZL:F%�$L_Xekq�Xe[�I\^^�,444%)�[ZL:F�`j�^\e\iXk\[�`e�Z\ccj�]ifd�k_\�Xd`ef�XZ`[�

d\k_`fe`e\�k_ifl^_�k_\�XZk`m`kp�f]�L(X[\efjpcd\k_`fe`e\�[\ZXiYfopcXj\�$L:F=<%)�

L:F=<�`j�Xefk_\i�`dgfikXek�i\^lcXkfip�\eqpd\�`e�k_\�Y`fjpek_\k`Z�gXk_nXp�f]�

gfcpXd`e\j'�Xe[�`kj�i\^lcXk`fe�`j�X�b\p�[\k\id`eXek�`e�k_\�fm\iXcc�56�<=C=�jpek_\j`j�f]�

gfcpXd`e\j�$L_Xekq�Xe[�I\^^�,444'�Ni[`Xc\j�\k�Xc)�-++,'�A`ccXip�Xe[�I\^^�-++.%)

.'+'+'� BYVcKWSXO�SX^O\MYX`O\]SYX�KXN�NOQ\KNK^SYX

:efk_\i�nXp�kf�`eZi\Xj\�`ekiXZ\cclcXi�gfcpXd`e\�c\m\cj�`j�k_ifl^_�k_\�

gfcpXd`e\�`ek\iZfem\ij`fe�gXk_nXpj�$L_Xgg\cc�\k�Xc)� ,44.'�L_Xekq�Xe[�I\^^� ,444'�

A`ccXip�Xe[�I\^^�-++.%)�M_\�`ek\iZfem\ij`fe�f]�jg\id`e\�kf�jg\id`[`e\�Xe[�

jg\id`[`e\�kf�glki\jZ`e\�i\gi\j\ekj�Xe�Xck\ieXk`m\�d\k_f[�]fi�^\e\iXk`e^�jg\Z`]`Z�

gfcpXd`e\j�n_\e�i\hl`i\[�$Ni[`Xc\j�\k�Xc)�-++,%)�M_\�`ek\iZfem\ij`fe�f]�gfcpXd`e\j�

`j�\jj\ek`Xccp�X�knf(gXik�ZpZc\'�k_\�]`ijk�`j�X�gXik�f]�k_\�gfcpXd`e\�Y`fjpek_\k`Z�

gXk_nXp�flkc`e\[�XYfm\�$L_Xgg\cc�\k�Xc)� ,44.'�L_Xekq�Xe[�I\^^�,444'�A`ccXip�Xe[�

I\^^�-++.%)�M_`j�gfik`fe�f]�k_\�`ek\iZfem\ij`fe�gXk_nXp�i\mfcm\j�Xifle[�k_\�XZk`m`kp�

f]�jg\id`[`e\�Xe[�jg\id`e\�jpek_Xj\'�n_`Z_�Xi\�Yfk_�Zfej`[\i\[�kf�Y\�`ii\m\ij`Yc\�

i\XZk`fej'�Xe[�lck`dXk\cp�i\jlckj�`e�k_\�jpek_\j`j�f]�jg\id`[`e\�]ifd�glki\jZ`e\�Xe[�

jg\id`e\�]ifd�jg\id`[`e\'�i\jg\Zk`m\cp�$L_Xekq�Xe[�I\^^�,444'�A`ccXip�Xe[�I\^^
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-++.%)�M_\�j\Zfe[�gXik�f]�k_\�ZpZc\�gifZ\\[j�`e�k_\�fggfj`k\�[`i\Zk`fe'�^\e\iXk`e^�

jg\id`[`e\�]ifd�jg\id`e\�Xe[�glki\jZ`e\�]ifd�jg\id`[`e\'�i\jg\Zk`m\cp�$L_Xgg\cc�\k�

Xc)� ,44.'�L_Xekq�Xe[�I\^^�,444%)�M_\j\�i\XZk`fej�fZZli�k_ifl^_�k_\�XZk`m`kp�f]�knf�

\eqpd\j5� jg\id`[`e\*jg\id`e\�GW(XZ\kpckiXej]\iXj\�$LL:M6�><�-).),)02%�Xe[�

gfcp�Xd`e\�fo`[Xj\�$I:H%)

M_\�]`ijk�\eqpd\�`e�k_`j�gXk_nXp'�LL:M'�`j�X�b\p�i\^lcXkfip�\eqpd\�`e�k_\�

i\^lcXk`fe�f]�̀ ekiXZ\cclcXi�gfcpXd`e\�gffcj�$L_Xgg\cc�\k�Xc)� ,44.%)�FXddXc`Xe�LL:M�

`j�X�k\kiXd\i�n`k_�]fli�`[\ek`ZXc�jlYle`kj�f]�dfc\ZlcXi�n\`^_k�-++++�$IXiip�\k�Xc)

,440%)�LL:M�`j�X�kiXej]\iXj\�n_`Z_�XZ\kpcXk\j�gfcpXd`e\j�$jg\id`e\�fi�jg\id`[`e\%�

gif[lZ`e^�XZ\kpcXk\[�[\i`mXk`m\j�f]�k_\j\�gfcpXd`e\j�$L_Xgg\cc�\k�Xc)� ,44.%)�;XjXc�

c\m\cj�f]�LL:M�`e�dXep�dXddXc`Xe�Z\ccj�Xi\�\oki\d\cp�cfn�$8,++�k`d\j�cfn\i�k_Xe�

k_fj\�f]�H=<�Xe[�L:F=<%)�M_`j�gi\j\ekj�X�Z_Xcc\e^\�n_\e�kip`e^�kf�Z_XiXZk\i`q\�

k_\�\ogi\jj`fe�Xe[�i\^lcXk`fe�f]�LL:M�$F\<cfjb\p�\k�Xc)� ,444%)�Bk�Xcjf�le[\ijZfi\j�

k_\�`dgfikXek�ifc\�k_Xk�LL:M�gcXpj�`e�gfcpXd`e\�i\^lcXk`fe�$L_Xgg\cc�\k�Xc)� ,44.'�

F\<cfjb\p�\k�Xc)� ,444%)�;p�ZXkXcpj`e^�k_\�XZukpcXk`fe�f]�jg\id`[`e\�Xe[�jg\id`e\�

`ekf�:(XZ\kpcjg\id`[`e\�Xe[�:(X\\kpcjg\id`e\'�i\jg\Zk`m\cp'�LL:M�gi\gXi\j�k_\j\�

gfcpXd`e\j�]fi�]lik_\i�`ek\i\fem\ij`fe�fi�\ogfik�flk�f]�k_\�Z\cc�$Ni[`Xc\j�\k�Xc)�-++,%)�

LL:M�i\^lcXk`fe�`j�dlck`(c\m\cc\[�Xe[�Zfdgc\o'�Xe[�]lik_\i�[`jZljj`fe�`e�k_`j�i\m`\n�

n`cc�[\dfejkiXk\�k_`j�gf`ek�$L_Xgg\cc�\k�Xc)� ,44.'�OlaZ`\�\k�Xc)�-+++'�PXe^�\k�Xc)�-++,%)�

Ngfe�]fidXk`fe�f]�k_\�XZ\kpcXk\[�gfcpXd`e\�[\i`mXk`m\j�Yp�LL:M'�k_\�]`eXc�gXik�f]�k_\�

`ek\i\fem\ij`fe�gXk_nXp�i\c`\j�fe�k_\�XZk`m`kp�f]�gfcpXd`e\�fo`[Xj\�$I:H%'�kf�

^\e\iXk\�jg\id`[`e\�]ifd�jg\id`e\�Xe[�glki\jZ`e\�]ifd�jg\id`[`e\'�i\jg\Zk`m\cp
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$Ni[`Xc\j�\k�Xc)�-++,%)�I:H�XZk`m`kp�`j�efk�Xj�k`^_kcp�Zfekifcc\[�Xj�k_Xk�f]�LL:M'�

`e[`ZXk`e^�k_Xk�k_\�iXk\(c`d`k`e^�jk\g�`e�gfcpXd`e\�`ek\i\fem\ij`fe�`j�k_Xk�ZXkXcpj\[�Yp�

LL:M�$L_Xgg\cc�\k�Xc)� ,44.%)

.'+','� COQ_VK^SYX�YP�ZYVcKWSXO�WO^KLYVS]W

.'+','*'�COQ_VK^SYX�YP�ZYVcKWSXO�LSY]cX^RO]S]�& �A76�\OQ_VK^SYX

:j�gi\m`fljcp�jkXk\['�k_\�XY`c`kp�f]�Z\ccj�kf�dX`ekX`e�gfcpXd`e\�c\m\cj�n`k_`e�X�

eXiifn�iXe^\�`j�`ek\^iXc�kf�i\^lcXk\�Z\cc�^ifnk_�Xe[�gifc`]\iXk`fe)�Lg\Z`]`Z�i\^lcXk`fe�

f]�b\p�gifZ\jj\j�`e�gfcpXd`e\�d\kXYfc`jd�`j�e\Z\jjXip�kf�XZ_`\m\�i\^lcXk`fe�f]�k_\�

jpjk\d�Xj�X�n_fc\)�He\�f]�k_\�dXafi�i\^lcXkfip�gifZ\jj\j�`e�gfcpXd`e\�d\kXYfc`jd�`j�

k_\�XZk`m`kp�f]�H=<�`e�k_\�Y`fjpek_\j`j�f]�gfcpXd`e\j�$A\Yp�Xe[�I\ijjfe�,44+'�

A`ccXip�Xe[�I\^^�-++.%)

.'+','+'�E\KX]M\SZ^SYXKV�KXN�ZY]^&^\KX]M\SZ^SYXKV�\OQ_VK^SYX�YP�A76

:k�k_\�kiXejZi`gk`feXc�c\m\c'�dXep�Zpkfb`e\j�_Xm\�Y\\e�j_fne�kf�d\[`Xk\�H=<�

^\e\�\ogi\jj`fe�Xe[�H=<�dKG:�jpek_\j`j)�M_\�`ek\ic\lb`e�$BE%�]Xd`cp�f]�Zpkfb`e\j�

_Xj�X�gc\k_fiX�f]�]leZk`fej�`e�dXddXc`Xe�Z\ccj'�]ifd�`e[lZ`e^�Z\cclcXi�^ifnk_�Xe[�

[`]]\i\ek`Xk`fe�kf�d\[`Xk`e^�`e]cXddXkfip�i\jgfej\j�$@fc[jYp�-+++%)�BE(,�$.�nXj�

j_fne�kf�`e[lZ\�H=<�XZk`m`kp�`e�`ejlc`e(gif[lZ`e^�iXk�Z\ccj'�k_ifl^_�\`k_\i�X�[`i\Zk�

`eZi\Xj\�`e�H=<�dKG:�gif[lZk`fe�fi�k_ifl^_�BE(`g(d\[`Xk\[�`e[lZk`fe�f]�k_\�H=<�

gifk\`e�$Ld`jdXej�\k�Xc)�-+++%)�:cjf'�BE(.�nXj�j_fne�kf�`e[lZ\�H=<�^\e\�

kiXejZi`gk`fe�`e�dli`e\�dp\cf`[�Z\ccj�k_ifl^_�k_\�XZk`m`kp�f]�Z(FpZ'�n_`Z_�`e`k`Xk\j
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kiXejZi`gk`fe�$IXZb_Xd�Xe[�<c\m\cXe[�,442%)�?lik_\idfi\'�BE(`g�Xe[�kldfi�e\Zifj`j�

]XZkfi�$MG?%(X�_Xm\�Y\\e�j_fne�kf�`e[`m`[lXccp�`e[lZ\�H=<�^\e\�kiXejZi`gk`fe�`e�

dflj\�k`jjl\j'�Xe[�kf^\k_\i�Zi\Xk\�X�jpe\i^`jk`Z�\]]\Zk�k_Xk�]lik_\i�Xl^d\ekj�H=<�

dKG:�c\m\cj�$>e[f�\k�Xc)� ,433'�>e[f� ,434%)�Be�ZfekiXjk'�B>(cX�_Xj�Y\\e�j_fne�kf�

`e[lZ\�Xek`qpd\�\ogi\jj`fe'�Yp�`eZi\Xj`e^�Xek`qpd\�dKG:'�Xe[�k_\i\Yp�[\Zi\Xj`e^�

H=<�gifk\`e�jpek_\j`j�Xe[�XZk`m`kp�`e�_ldXe�d\cXefdX�Z\ccj�$RXe^�\k�Xc)� ,442%)

H=<�i\^lcXk`fe�`j�Xcjf�d\[`Xk\[�Xk�k_\�kiXejZi`gk`feXc�c\m\c�Yp�Xe�`eZi\Xj`e^�

eldY\i�f]�̂ ifnk_�]XZkfij)�IcXk\c\k([\i`m\[�^ifnk_�]XZkfi�$I=@?%�`j�X�^ifnk_�]XZkfi�

k_Xk�_Xj�dXep�]leZk`fej�`e�dXddXc`Xe�Z\ccj'�jlZ_�Xj�X]]\Zk`e^�d\dYiXe\�]c\o`Y`c`kp�

`e�ZXg`ccXi`\j�$E\m`kqb`�-++/%)�I=@?�nXj�j_fne�kf�`e[lZ\�H=<�^\e\�kiXejZi`gk`fe�`e�

dflj\�]`YifYcXjk�Z\ccj�Yp�`eZi\Xj`e^�H=<�dKG:�$O`Z\eq`�\k�Xc)� ,430%)�:cjf'�I=@?�

nXj�j_fne�kf�`e[lZ\�H=<�\ogi\jj`fe�`e�A(iXj�kiXej]fid\[�dflj\�]`YifYcXjkj�Yp�

`eZi\Xj`e^�H=<�^\e\�kiXejZi`gk`fe�Xe[�jkXY`c`q`e^�H=<�dKG:�$OfjbXj�\k�Xc)�-++,X%)�

G\im\�^ifnk_�]XZkfi�$G@?%'�n_`Z_�`j�\jj\ek`Xc�]fi�k_\�jlim`mXc�f]�jpdgXk_\k`Z�Xe[�

j\ejfip�e\lifej'�_Xj�Y\\e�j_fne�kf�`eZi\Xj\�H=<�XZk`m`kp�`e�gi`dXip�e\lifeXc�

Zlckli\j�Yp�`eZi\Xj`e^�H=<�dKG:�jpek_\j`j�$FXijZ_Xcc�Xe[�?\`ejk\`e�,440'�@`cY\ik�

-++.%)�?c\gXkfZpk\�^ifnk_�]XZkfi�$A@?%�`j�X�^ifnk_�]XZkfi�k_Xk�ZXe'�Xdfe^�fk_\i�

k_`e^j'�i\klie�_\gXkfZpk\j�kf�k_\�Z\cc�ZpZc\'�n_`Z_�`j�`dgfikXek�`e�c`m\i�i\^\e\iXk`fe�

$@`cY\ik�-++.%)�A@?�ZXe�`e[lZ\�H=<�^\e\�kiXejZi`gk`fe�`e�dflj\�d\cXefdX�Z\ccj'�Yp�

ki`^^\i`e^�k_\�:I(,�gXk_nXp�$;`XeZ_`�\k�Xc)�-++-%)�:I(,� `j�k_\�gifk\`e�gif[lZk�f]�knf�

g\gk`[\j'�Z(?fj�Xe[�Z(Cle'�Xe[�feZ\�jpek_\j`q\[�XZkj�kf�`e`k`Xk\�kiXejZi`gk`fe�f]�b\p�

^\e\j�$@`cY\ik�-++.%)�:efk_\i�^ifnk_�]XZkfi'�\g`[\idXc�^ifnk_�]XZkfi�$>@?%'
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gifdfk\j�k_\�gifc`]\iXk`fe�f]�X�eldY\i�f]�\g`[\idXc�Xe[�\g`k_\c`Xc�Z\ccj�`e�dXep�

fi^Xe`jdj�$=\Xcp�\k�Xc)� ,443%)�>@?�`e[lZ\j�H=<�\ogi\jj`fe�`e�_ldXe�\g`[\idf`[�

ZXiZ`efdX�Z\ccj'�k_ifl^_�kiXejZi`gk`feXc�Xe[�gfjk(kiXejZi`gk`feXc�\m\ekj�$RXq`^`�\k�Xc)�

,434%)�MiXej]fid`e^�^ifnk_�]XZkfi�$M@?(I%�`j�Xe�`dgfikXek�^ifnk_�]XZkfi�n_`Z_�_Xj�

X�YifX[�iXe^\�f]�Y`fcf^`ZXc�]leZk`fej�Xe[�X]]\Zkj�Z\cclcXi�gifc`]\iXk`fe�Xe[�

[`]]\i\ek`Xk`fe�`e�X�Z\cc(kpg\�jg\Z`]`Z�dXee\i'�Xe[�M@?(I`�nXj�j_fne�kf�`e[lZ\�H=<�

\ogi\jj`fe�`e�A(iXj�kiXej]fid\[�dflj\�]`YifYcXjkj�Yp�`eZi\Xj`e^�H=<�dKG:�c\m\cj�

Xe[�`eZi\Xj`e^�H=<�dKG:�jkXY`c`kp�$AlikX\k�Xc)'� ,44.%)

M_\�\]]\Zkj�f]�g_fiYfc�\jk\i�kldfi�gifdfk\ij�fe�H=<�kiXejZi`gk`feXc�

i\^lcXk`fe�_Xm\�Xcjf�Y\\e�jkl[`\[)�I_fiYfc�\jk\i�kldfi�gifdfk\ij�Xi\�g_XidXZfcf^`ZXc�

gifY\j�k_Xk�d`d`Z�k_\�XZk`fe�f]�k_\�c`g`[�j\Zfe[�d\jj\e^\i�[`XZpc^cpZ\ifc�$=:@%'�

Xe[�k_Xk�\o\ik�X�mXi`\kp�f]�Z\cclcXi�\]]\Zkj�`eZcl[`e^�Z_Xe^\j�`e�gifc`]\iXk`fe'�

dXc`^eXek�kiXej]fidXk`fe'�Z\cc�[\Xk_'�Xe[�[`]]\i\ek`Xk`fe�$<XcfZX�\k�Xc)� ,442%)�M_\�

g_fiYfc�\jk\i�kldfi�gifdfk\i�,-(+(k\kiX[\ZXefpcg_fiYfc(,.(XZ\kXk\�$MI�:�fi�IF:%�

`j�X�gfk\ek�kldfi�gifdfk\i'�Xe[�_Xj�Y\\e�j_fne�kf�`e[lZ\�H=<�XZk`m`kp�Yp�`eZi\Xj`e^�

H=<�^\e\�kiXejZi`gk`fe�n_`c\�leX]]\Zk`e^�H=<�dKG:�_Xc](c`]\�`e�dflj\�jb`e�

kldfij�$O\idX�,433%)�?lik_\idfi\'�IF:�_Xj�Y\\e�j_fne�kf�`e[lZ\�H=<�dKG:�

jpek_\j`j�`e�_ldXe�b\iXk`efZpk\�Z\ccj�$Ql\�\k�Xc)� ,441%)�IF:�Xcjf�`eZi\Xj\j�Yfk_�

H=<�kiXejZi`gk`fe�Xe[�jkXY`c`kp�f]�H=<�dKG:�`e�09"?3@�kiXej]fid\[�dflj\�

]`YifYcXjkj�$OfjbXj�\k�Xc)�-++,Y%)

L`eZ\�H=<�]leZk`fej�gi`dXi`cp�kf�`eZi\Xj\�`ekiXZ\cclcXi�gfcpXd`e\�c\m\cj�Yp�

jpek_\j`q`e^�glki\jZ`e\'�k_`j�k_\e�jl^^\jkj�k_Xk�k_\�gfcpXd`e\j�k_\dj\cm\j�dXp�_Xm\
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Xe�\]]\Zk�fe�H=<�XZk`m`kp�`e�k_\�Z\cc)�IfcpXd`e\j�Xi\�XYc\�kf�`e[lZ\�Xek`qpd\�$:S%�

jpek_\j`j�`e�`ek\jk`eXc�\g`k_\c`Xc�Zipgk�$B><(1%�Z\ccj'�k_\i\Yp�[\Zi\Xj`e^�H=<�XZk`m`kp�

Yp�`eZi\Xj`e^�:S(d\[`Xk\[�H=<�[\^iX[Xk`fe�$RlXe�\k�Xc)�-++,%)�?lik_\idfi\'�k_\�

\]]`ZXZp�f]�\XZ_�f]�k_\�gfcpXd`e\j�`e�`e[lZ`e^�:S�`j�[`]]\i\ek`Xc)� Lg\id`e\�`j�^i\Xk\i�

k_Xe�jg\id`[`e\�n_`Z_�`j�^i\Xk\i�k_Xe�glki\jZ`e\�Xk�d\[`Xk`e^�:S�`e[lZk`fe�$RlXe�\k�

Xc)�-++,%)�Ffi\fm\i'�<00)2�<_`e\j\�_Xdjk\i�fmXip�$<AH%�Z\ccj'�n_`Z_�gif[lZ\�X�

d\kXYfc`ZXccp�`eXZk`m\�H=<�gifk\`e'�\o_`Y`k�X�gifefleZ\[�`eZi\Xj\�`e�H=<�jpek_\j`j�

`e�k_\�XYj\eZ\�f]�gfcpXd`e\j�$Lm\ejjfe�Xe[�I\ijjfe�,441%)�Afn\m\i'�Zfii\jgfe[`e^�

H=<�dKG:�c\m\cj�`e�k_\j\�Z\ccj�Xi\�efk�`eZi\Xj\['�`e[`ZXk`e^�k_Xk�gfcpXd`e\j�

d\[`Xk\�H=<�jpek_\j`j�`e�X�gfjk(kiXejZi`gk`feXc�dXee\i�`e�k_\j\�Z\ccj�$Lm\ejjfe�Xe[�

I\ijjfe�,441%)

.'+',,'�E\KX]VK^SYXKV�KXN�ZY]^&^\KX]VK^SYXKV�\OQ_VK^SYX�YP�A76

H=<�\ogi\jj`fe�`j�Xcjf�_`^_cp�i\^lcXk\[�Xk�k_\�kiXejcXk`feXc�Xe[�gfjk(�

kiXejcXk`feXc�c\m\c�Yp�X�eldY\i�f]�]XZkfij)� Lkl[`\j�_Xm\�j_fne�k_Xk�kiXejcXk`feXc�*�

gfjk(kiXejcXk`feXc�i\^lcXk`fe�f]�H=<�Yp�Z\ikX`e�]XZkfij�i\jlckj�`e�Xe�`eZi\Xj\�`e�H=<�

\ogi\jj`fe)�:jgXiX^`e\'�X�Zfddfe�Xd`ef�XZ`['�_Xj�Y\\e�j_fne�kf�`e[lZ\�H=<�

\ogi\jj`fe�`e�=?(/+�Z\ccj�$n_`Z_�_Xm\�Xe�Xdgc`]`\[�H=<�^\e\%�Yp�`eZi\Xj`e^�H=<�

dKG:�kiXejcXk`fe�Xe[�jlggi\jj`e^�H=<�gifk\`e�[\^iX[Xk`fe�$<_\e�Xe[�<_\e�,44-%)�

Ffi\fm\i'�XjgXiX^`e\�nXj�j_fne�kf�`ek\iXZk�n`k_�>@?�`e�`e[lZ`e^�H=<�\ogi\jj`fe�

`e�B><(1�Z\ccj�Yp�Zfeki`Ylk`e^�X�]XZkfi�k_Xk�]XZ`c`kXk\j�fe^f`e^�H=<�gifk\`e�jpek_\j`j�

$KXp�\k�Xc)� ,444%)
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:ck\ieXk`m\cp'� jfd\�i\gfikj�`e[`ZXk\�k_Xk�kiXejcXk`feXc�*�gfjk(kiXejcXk`feXc�

i\^lcXk`fe�f]�H=<�ZXe�i\jlck�`e�X�[\Zi\Xj\�`e�H=<�\ogi\jj`fe)�Lkl[`\j�_Xm\�j_fne�

k_Xk�e`ki`Z�fo`[\�$GH%'�`e[lZ\[�j`dlckXe\fljcp�Yp�kldfi�e\Zifj`j�]XZkfi�$MG?%(X�Xe[�

`ek\i]\ife�$B?G%(p'�\]]\Zk`m\cp�[fne(i\^lcXk\j�H=<�XZk`m`kp�`e�kiXej]fid\[�b`[e\p�

gifo`dXc�klYlc\�Z\ccj�k_ifl^_�e`kifjpcXk`fe�f]�X�Zpjk\`e\�`e�k_\�`ek\i]XZ\�Y\kn\\e�

H=<�_fdf[`d\ij�$LXki`Xef�\k�Xc)� ,444'�;Xl\i�\k�Xc)�-++,%)�?lik_\idfi\'�`e�Ln`jj�

.M.�dflj\�]`YifYcXjkj'�Xek`qpd\�`e_`Y`kfi�$:SB%'�n_`Z_�_Xj�ef�H=<�XZk`m`kp�ZXe�

i\c\Xj\�\eqpdXk`ZXccp�XZk`m\�H=<�]ifd�:S�jlggi\jj`fe�9<�C9A?=�Yp�Zfdg\k`e^�]fi�k_\�

XZk`m\�j`k\�`e�:S�Xe[�i\gcXZ`e^�H=<�$G`cjjfe�\k�Xc)�-+++%)�M_`j�dXp�i\gi\j\ek�X�

d\Xej�f]�i\jZl`e^�H=<�dfc\Zlc\j�k_Xk�_Xm\�Y\\e�`eXZk`mXk\[�Xe[�kX^^\[�]fi�

[\^iX[Xk`fe�Yp�:S�$G`cjjfe�\k�Xc)�-+++%)

D'+','-'� A76�\OQ_VK^SYX�& �SWZVSMK^SYX]�SX�MKXMO\

M_\�`dgfikXeZ\�f]�H=<�\ogi\jj`fe�`e�k_\�[\m\cfgd\ek�f]�ZXeZ\i�Xe[�

d\kXjkXk`Z�gfk\ek`Xc�_Xj�Y\\e�jkl[`\[�\ok\ej`m\cp)�09"?3@�kiXej]fid\[�dflj\�

]`YifYcXjkj�\o_`Y`k\[�ZpZc`Z�:FI�$Z:FI%(`e[lZ\[�H=<�\ogi\jj`fe�n_`Z_�Zfii\cXk\[�

n`k_�dXc`^eXek�gfk\ek`Xc�k_ifl^_�kiXejZi`gk`feXc'�gfjk(kiXejZi`gk`feXc'�Xe[�

kiXejcXk`feXc�\m\ekj�$AlikX�Xe[�Pi`^_k� ,44/%)�?lik_\idfi\'�gcXk\c\k([\i`m\[�^ifnk_�

]XZkfi�$I=@?%�nXj�j_fne�kf�df[lcXk\�H=<�\ogi\jj`fe�`e�A(iXj�kiXej]fid\[�Z\ccj�

$OfjbXj�\k�Xc)�-++,X%)�Be�j\gXiXk\�jkl[`\j'�A(iXj�kiXej]fid\[�Z\ccj�n\i\�j_fne�kf�

\o_`Y`k�`eZi\Xj\[�H=<�\ogi\jj`fe�`e�i\jgfej\�kf�k_\�kldfi�gifdfk\i�IF:'�YXj`Z�

]`YifYcXjk�^ifnk_�]XZkfi�$Y?@?%'�Xe[�kiXej]fid`e^�^ifnk_�]XZkfi�$M@?%(I`� $AlikX�\k
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Xc)� ,441'�AlikX�\k�Xc)�-++,'�OfjbXj�\k�Xc)�-++,X'�OfjbXj�\k�Xc)�-++,Y%)�Ffi\fm\i'

H=<�fm\i(\ogi\jj`e^�F<?(2�_ldXe�Yi\Xjk�ZXeZ\i�Z\ccj�\o_`Y`k�Xe�`eZi\Xj\[�

_fidfe\�`e[\g\e[\eZ\�Xe[�Xck\i\[�^ifnk_�Xe[�Z\cclcXi�j`^eXcc`e^�$FXee`�\k�Xc)� ,440%)�

Hm\i(\ogi\jj`fe�f]�H=<�`e�dflj\� cHMc*-�]`YifYcXjkj�ki`^^\ij�d`kf^\e(XZk`mXk\[�

gifk\`e�$F:I%�b`eXj\�XZk`m`kp'�n_`Z_�`e�klie�`dgc`\j�X�gifgfik`feXc�`eZi\Xj\�`e�

`emXj`m\e\jj�$DlYfkX�\k�X c c 442%)�?lik_\idfi\'�`eZi\Xj\[�H=<�\ogi\jj`fe�i\jlckj�`e�

`eZi\Xj\[�`emXj`m\�XY`c`kp�k_ifl^_�X�jpek_\k`Z�i\Zfejk`klk\[�YXj\d\ek�d\dYiXe\�Xe[�

`eZi\Xj\[�j\Zi\k`fe�f]�dXki`o�d\kXccfgifk\`eXj\�$FFI%(-'�X�2-�b=X�gif(^\cXk`eXj\�

\jj\ek`Xc�kf�\okiXZ\cclcXi�dXki`o�$><F%�[\^iX[Xk`fe�$DlYfkX�\k�Xc)c442%)

.'+','.'�COQ_VK^SYX�YP�ZYVcKWSXO�MK^KLYVS]W�& �DD4E�\OQ_VK^SYX

M_\�ZXkXYfc`Z�gXk_nXpj�n_`Z_�`ek\iZfem\ik�Xe[�d\kXYfc`q\�gfcpXd`e\j�Xi\�

_`^_cp�i\^lcXk\[�jk\gj�`e�k_\�fm\iXcc�d\kXYfc`jd�f]�gfcpXd`e\j�$L\`c\i�,44+%)�:j�

gi\m`fljcp�d\ek`fe\['�X�b\p�\eqpd\�`e�k_\�ZXkXYfc`jd�f]�gfcpXd`e\j�`j�LL:M�

$<Xig\i�\k�Xc)� ,44,%)�LL:M�XZk`m`kp�`j�_`^_cp�i\^lcXk\[�Xk�dXep�c\m\cj'�`eZcl[`e^�Xk�k_\�

c\m\cj�f]�Yfk_�kiXejZi`gk`fe�Xe[�kiXejcXk`fe�$<Xj\if�Xe[�I\^^�,44.%)

.'+','/'�?OMRKXS]W]�YP�̂ \KX]M\SZ^SYXKV�MYX^\YV�YP�DD4E�ObZ\O]]SYX

:�d\Z_Xe`jd�]fi�LL:M�i\^lcXk`fe�Xk�k_\�c\m\c�f]�kiXejZi`gk`fe�_Xj�Y\\e�

gifgfj\[�n_`Z_�`emfcm\j�jg\Z`]`Z�kiXejZi`gk`fe�]XZkfij�Xe[�\c\d\ekj�n_`Z_�[`i\Zkcp�

X]]\Zk�LL:M�^\e\�kiXejZi`gk`fe�$PXe^�\k�Xc)� ,443'�PXe^�\k�Xc)� ,444'�PXe^�\k�Xc)�-++,'�

AljY\Zb�\k�Xc)�-++.'�FXim\ik`�\k�Xc)�-++/%)�M_\�gfcpXd`e\(i\jgfej`m\�\c\d\ek�$IK>%'
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X�4(YXj\�gX`i�j\hl\eZ\�`e�k_\�d`[jk�f]�X�.,(YXj\�gX`i�jki\kZ_�n`k_`e�k_\�LL:M�

kiXejZi`gk`feXc�jkXik�j`k\'�`j�`ek\^iXc�kf�k_\�gifZ\jj�$PXe^�\k�Xc� ,443%)�M_\�IK>�nXj�

j_fne�kf�Y`e[�Zfejk`klk`m\cp�kf�Xe�G?(>-(i\cXk\[�kiXejZi`gk`fe�]XZkfi�$Gi](-%'�n_`Z_�`j�

X�kiXejZi`gk`fe�]XZkfi�i\cXk\[�kf�k_\�^cfY`e�^\e\�kiXejZi`gk`fe�]XZkfi�G?(>-�$PXe^�\k�

Xc)� ,443'�PXe^�\k�Xc)�-++,%)� M_\�Y`e[`e^�f]�k_\�IK>�kf�Gi](-�nXj�j_fne�kf�d\[`Xk\�

`eZi\Xj\[�LL:M�^\e\�kiXejZi`gk`fe�Yp�k_\�gfcp�Xd`e\�XeXcf^l\�:&'�,22"�

;`j$\k_pc%efijg\id`e\�$;>Lgd%�$PXe^�\k�Xc)� ,443%)�L\Zfe[cp'�X�e\n�kiXejZi`gk`feXc�

Zf]XZkfi'�gfcpXd`e\(df[lcXk\[�]XZkfi(,� $IF?(,%'�nXj�Z_XiXZk\i`q\[�Xj�X�gXike\i�

gifk\`e�f]�Gi](-�k_Xk�ZfdY`e\j�n`k_�Gi](-�kf�Y`e[�kf�k_\�IK>�Xe[�lck`dXk\cp�i\^lcXk\�

LL:M�^\e\�kiXejZi`gk`fe�$PXe^�\k�Xc)� ,444%)�M_\�d\Z_Xe`jd�f]�̀ ek\iXZk`fe�Y\kn\\e�

IF?(,� Xe[�Gi](-�`emfcm\j�k_\�Y`e[`e^�f]�k_\�c\lZ`e\(q`gg\i�i\^`fe�f]�Gi](-�n`k_�X�<(�

k\id`eXc�Zf`c\[(Zf`c�i\^`fe�f]�IF?(,� k_Xk�[f\j�efk�ZfekX`e�X�c\lZ`e\�q`gg\i�$PXe^�\k�

Xc)�-++,%)�MiXejZi`gk`feXc�i\^lcXk`fe� `j�\m`[\ek�`e�F<?(2�_ldXe�Yi\Xjk�ZXeZ\i�Z\ccj�

kiXej]\Zk\[�n`k_�_ldXe�k_`fi\[fo`e(,� $Mio(,%�j_fn\[�X�dXib\[�[\Zi\Xj\�`e�LL:M�

\ogi\jj`fe�i\jlck`e^�]ifd�[\Zi\Xj\[�LL:M�dKG:�c\m\cj�$AljY\Zb�\k�Xc)�-++.%)�M_`j�

[\Zi\Xj\�nXj�d\[`Xk\[�Yp�[\Zi\Xj\[�Gi](-*IF?(c� Y`e[`e^�kf�IK>'�n`k_flk�X�Z_Xe^\�

`e�gifk\`e�\ogi\jj`fe�f]�Gi](-�fi�IF?(,� $AljY\Zb�\k�Xc)�-++.%)

.'+','0'� COQ_VK^SYX�YP�DD4E�ObZ\O]]SYX�Lc�ZYVcKWSXO]�KXN�ZYVcKWSXO�KXKVYQ_O]

:e�fm\in_\cd`e^�gifgfik`fe�f]�jkl[`\j�ZfeZ\ie`e^�LL:M�i\^lcXk`fe�\dgcfp�

k_\�eXkliXc�gfcpXd`e\j�Xe[�jpek_\k`Z�gfcpXd`e\�XeXcf^l\j�kf�`e[lZ\�LL:M�^\e\�

\ogi\jj`fe)�M_\�\]]`ZXZp�f]�\XZ_�f]�k_\�eXkliXc�gfcpXd`e\j�kf�`e[lZ\�LL:M
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\ogi\jj`fe�`j�[`]]\i\ek`Xc'�n`k_�k_\�^\e\iXc�jZ_\d\�Y\`e^�k_Xk�jg\id`e\�`j�^i\Xk\i�k_Xe�

jg\id`[`e\�n_`Z_�`j�^i\Xk\i�k_Xe�glki\jZ`e\�Xk�`e[lZ`e^�LL:M�^\e\�\ogi\jj`fe'�Xj�

j_fne�Yp�`eZi\Xj\[�LL:M�XZk`m`kp�Xe[�_Xc](c`]\�f]�LL:M�gifk\`e�$>in`e�Xe[�I\^^�

,431'�?f^\c(I\kifm`Z�\k�Xc)� ,441Y%)�Be�X[[`k`fe�kf�k_\�eXkliXc�gfcpXd`e\j'�jpek_\k`Z�

gfcp�Xd`e\�XeXcf^l\j�_Xm\�Y\\e�j_fne�kf�`e[lZ\�Xe�\m\e�]lik_\i�`eZi\Xj\�`e�LL:M�

^\e\�\ogi\jj`fe�$?f^\c(I\kifm`Z�\k�Xc)� ,44.X'�?f^\c(I\kifm`Z�\k�Xc)� ,44.Y%)�Mi\Xkd\ek�

f]�_ldXe�cXi^\�Z\cc�cle^�ZXiZ`efdX�$G<B�AB�02%�Z\ccj�n`k_�;>Lgd'�X�gfcpXd`e\�

XeXcf^l\'�i\jlckj�`e�X�1++(]fc[�`eZi\Xj\�`e�LL:M�XZk`m`kp�$<Xj\if�\k�Xc)� ,44+%)�

Be[lZk`fe�f]�LL:M�nXj�j_fne�kf�Y\�X�i\jlck�f]�Yfk_�`eZi\Xj\[�^\e\�kiXejZi`gk`fe�Xe[�

gifk\`e�jpek_\j`j�$<Xj\if�\k�Xc)� ,44+%)�LL:M�^\e\�\ogi\jj`fe�nXj�`eZi\Xj\[�`e�dflj\�

E:(/�cle^�X[\efdX�Z\ccj�Yp�-).�Xe[�1)0(]fc[�]fccfn`e^�ki\Xkd\ek�n`k_�jg\id`e\�Xe[�

;>Lgd'�i\jg\Zk`m\cp�$?f^\c(I\kifm`Z�\k�Xc)� ,44.X%)�?lik_\idfi\'�F:EF>(.F�

_ldXe�d\cXefdX�Z\ccj�\o_`Y`k�Xe�`eZi\Xj\[�LL:M�\ogi\jj`fe�f]�-++(]fc[�]fccfn`e^�

ki\Xkd\ek�n`k_�;>Lgd'�XZZfdgXe`\[�Yp�X�/0(]fc[�`eZi\Xj\�`e�LL:M�dKG:�$?f^\c(�

I\kifm`Z�\k�Xc)� ,44.Y%)�LL:M�dKG:�nXj�jkXY`c`q\[�Xe[�k_\�i\jlck`e^�_Xc](c`]\�f]�

LL:M�dKG:�`eZi\Xj\[�]ifd�,2�kf�1/�_flij�]fccfn`e^�ki\Xkd\ek�n`k_�;>Lgd�`e�

k_\j\�Z\ccj�$?f^\c(I\kifm`Z�\k�Xc)� ,44.Y%)�Lkl[`\j�i\gfik�k_Xk�LL:M�`e[lZk`fe�Yp�

gfcpXd`e\�XeXcf^l\j�`j�k_\�i\jlck�f]�[\Zi\Xj\[�fi�`e_`Y`k\[�LL:M�gifk\`e�kliefm\i�

$IXiip�\k�Xc)� ,440'�<fc\dXe�Xe[�I\^^�-++,%)�;>Lgd�`eZi\Xj\[�LL:M�XZk`m`kp�Yp�.3+(�

]fc[�`e�j`d`Xe�m`ilj�$LO%(/+�kiXej]fid\[�b`[e\p�]`YifYcXjk�$<HL(2%�Z\ccj�n`k_flk�Xep�

`eZi\Xj\�`e�LL:M�dKG:'�Xe[�LL:M�gifk\`e�kliefm\i�nXj�`eZi\Xj\[�]ifd�-+�d`elk\j�

kf� ,.�_flij�]fccfn`e^�;>Lgd�ki\Xkd\ek�`e�k_\j\�Z\ccj�$IXiip�\k�Xc)� ,440%)�Ffi\fm\i'
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knf�gfcpXd`e\�XeXcf^l\j'�;>Lgd�Xe[ #'� �(Y`j$\k_pc%efijg\id`e\�$;>(.(.(.%'�

gi\m\ek\[�k_\�\]]`Z`\ek�gfcplY`hl`k`eXk`fe�f]�LL:M'�c\X[`e^�kf�Yfk_�`eZi\Xj\[�LL:M�

gifk\`e�Xe[�LL:M�XZk`m`kp�$<fc\dXe�Xe[�I\^^�-++,%)

M_\�eXkliXc�gfcp�Xd`e\j�Xcjf�gcXp�Xe�`ek\^iXc�ifc\�`e�LL:M�i\^lcXk`fe�

i\^Xi[c\jj�f]�YXjXc�c\m\cj�f]�LL:M�\ogi\jj`fe)�F:EF>(.F�_ldXe�d\cXefdX�Z\ccj�

ki\Xk\[�n`k_�`e_`Y`kfij�f]�gifk\`e�jpek_\j`j�j_fn�X�dXib\[�`eZi\Xj\�`e�LL:M�dKG:�

n`k_flk�X�Zfii\jgfe[`e^�`eZi\Xj\�`e�LL:M�XZk`m`kp'�n_`c\�`ekif[lZk`fe�f]�jg\id`[`e\�

Xe[�jg\id`e\�kf�k_\j\�Z\ccj�i\jkfi\[�LL:M�XZk`m`kp�n`k_flk�`eZi\Xj`e^�LL:M�d\jjX^\�

$?f^\c(I\kifm`Z�\k�Xc)� ,441X%)�?lik_\idfi\'�[`]]\i\ek`Xc�`e[lZk`fe�f]�LL:M�fZZlij�`e�

gfcpXd`e\�XeXcf^l\(i\jgfej`m\�_ldXe�efe(jdXcc�cle^�ZXiZ`efdX�$A B02%�Z\ccj�

ZfdgXi\[�kf�gfcpXd`e\�XeXcf^l\(lei\jgfej`m\�_ldXe�jdXcc(Z\cc�ZXiZ`efdX�$A3-%�

Z\ccj�$Q`Xf�Xe[�<Xj\if� ,441%)�M_\j\�]`e[`e^j�`e[`ZXk\�k_Xk�Z\ccj�dljk�_Xm\�k_\�

g_pj`fcf^`ZXc�i\hl`i\d\ekj�kf�i\jgfe[�kf�gfcpXd`e\�XeXcf^l\j'�Xe[�k_Xk�k_\j\�

XeXcf^l\j�[f�efk�`e[lZ\�Zfejk`klk`m\�LL:M�\ogi\jj`fe�`e�Xcc�Z\ccj�$Q`Xf�Xe[�<Xj\if�

,441%)

0)-).)3)� COQ_VK^SYX�YP�LL:M�ObZ\O]]SYX�Lc�ZRc]SYVYQSMKV�PKM^Y\]

M_\�[`]]\i\ek`Xc�i\^lcXk`fe�f]�LL:M�Yp�dXep�g_pj`fcf^`ZXc�]XZkfij�jlZ_�Xj�

^ifnk_�]XZkfij'�Zpkfb`e\j'�Xe[�Xd`ef�XZ`[j�_Xj�Y\\e�i\gfik\[)�$=\j`[\i`f�\k�Xc)� ,443'�

:lY\c�\k�Xc)�-++.%)�:^dXk`e\'�n_`Z_�Xj�gi\m`fljcp�d\ek`fe\['�j\im\j�Xj�X�jfliZ\�f]�

gfcpXd`e\j�`e�dfjk�YXZk\i`X�Xe[�gcXekj'�_Xj�Y\\e�j_fne�kf�i\^lcXk\�LL:M�\ogi\jj`fe�

`e�Z\ikX`e�dXddXc`Xe�Z\ccj)�Mi\Xkd\ek�f]�Yfk_�gi`dXip�Zlckli\[�_\gXkfZpk\j�Xe[�iXk
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_\gXkfdX�AM<�Z\ccj�n`k_�X^dXk`e\�i\jlckj�`e�X�,-(]fc[�`eZi\Xj\�`e�LL:M�gifk\`e�

\ogi\jj`fe�`e�\XZ_�Z\cc�kpg\�$OXi^`l�\k�Xc)� ,444%)?lik_\idfi\'�X^dXk`e\�`e[lZ\[�

LL:M�\ogi\jj`fe�n`k_flk�`eZi\Xj`e^�LL:M�dKG:�`e�dflj\�c`m\i�Xe[�b`[e\p�k`jjl\�

9<�C9C=!�jl^^\jk`e^�Xe�`emfcm\d\ek�f]�gfjk(kiXejZi`gk`feXc�\m\ekj�`e�k_`j�jg\Z`]`Z�

i\^lcXk`fe�$=l[bfnjbX�\k�Xc)�-++.%)�Ffi\fm\i'�[\gi`mXk`fe�f]�k_\�Xd`ef�XZ`[j�

Xi^`e`e\'�d\k_`fe`e\'�Xe[�c\lZ`e\�i\jlck\[�`e�Xe�`eZi\Xj\[�LL:M�\ogi\jj`fe�f]�

Y\kn\\e�-�Xe[�0(]fc[�`e�_ldXe�Z\im`ZXc�ZXiZ`efdX�$A\EX%�Z\ccj�$:lY\c�\k�Xc)�-++.%)

>m`[\eZ\�_Xj�Y\\e�gi\j\ek\[�n_`Z_�`e[`ZXk\j�k_Xk�^ifnk_�]XZkfij�Xe[�

Zpkfb`e\j�gcXp�X�ifc\�`e�k_\�i\^lcXk`fe�f]�LL:M�`e�Z\ikX`e�Z\cc�kpg\j)�M_\�jg\Z`]`Z�

gXiXZi`e\�^ifnk_�]XZkfij�_\gXkfZpk\�^ifnk_�]XZkfi�$A@?%�Xe[�`ek\ic\lb`e�$BE%(`g�

_Xm\�Y\\e�i\gfik\[�kf�`e[lZ\�LL:M�\ogi\jj`fe�Xk�k_\�kiXejZi`gk`feXc�c\m\c�`e�_ldXe�

_\gXkfZXiZ`efdX�$A\g@-%�Z\ccj'�Yp�`eZi\Xj`e^�LL:M�^\e\�kiXejZi`gk`fe�$=\j`[\i`f�\k�

Xc)� ,443%)�?lik_\idfi\'�MG?(X�nXj�c\jj�\]]\Zk`m\�`e�`e[lZ`e^�LL:M�ZfdgXi\[�n`k_�

A@?�Xe[�BE(`g'�Xck_fl^_�MG?(X�[`[�`e[lZ\�X�jc`^_k�`eZi\Xj\�`e�LL:M�dKG:�

jpek_\j`j�$=\j`[\i`f�\k�Xc)� ,443%)

D'+','2'� DD4E�\OQ_VK^SYX�& �SWZVSMK^SYX]�SX�MKXMO\

Be�k\idj�f]�ZXeZ\i�i\c\mXeZ\'�i\gfikj�_Xm\�j_fne�k_Xk�Xck\i\[�LL:M�

\ogi\jj`fe�ZXe�`e]cl\eZ\�Z\cclcXi�gifc`]\iXk`fe�Xe[�dXp�\m\e�d\[`Xk\�Z\cclcXi�

kiXej]fidXk`fe)�LL:M�\ogi\jj`fe�`e�Rfj_`[X�:A(,.+�_\gXkfdX�Z\ccj�`eZi\Xj\j�Xj�X�

]leZk`fe�f]�kldfi�^ifnk_�$=\j`[\i`f�Xe[�;Xi[\ccX�,44/%)�LL:M�dKG:�Xe[�LL:M�

XZk`m`kp�c\m\cj�Xcjf�Zfii\cXk\�n`k_�`eZi\Xj\[�c\m\cj�f]�A(iXj�\ogi\jj`fe�`e�dflj\
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]`YifjXiZfdX�Z\cc�c`e\j�f]�̀ eZi\Xj`e^�d\kXjkXk`Z�gfk\ek`Xc�$AlikX�leglYc`j_\[�

fYj\imXk`fej%)�?lik_\idfi\'�LL:M�\ogi\jj`fe�nXj�`eZi\Xj\[�`e�Zfii\cXk`fe�n`k_�

dXc`^eXek�_ldXe�gifjkXk\�ZXeZ\i�gifjkXk\Zkfdp�jg\Z`d\ej�ZfdgXi\[�n`k_�efidXc�

k`jjl\�$;\kklqq`�\k�Xc)�-+++%)�AldXe�Yi\Xjk�ZXeZ\i�k`jjl\�Y`fgj`\j�\o_`Y`k\[�Xe�

`eZi\Xj\�`e�LL:M�\ogi\jj`fe�ZfdgXi\[�kf�efidXc�k`jjl\'�Xe[�k_`j�`eZi\Xj\�`j�

XZZfdgXe`\[�Yp�X�[\Zi\Xj\[�\ogi\jj`fe�f]�I:H'�`e[`ZXk`e^�k_Xk�XZ\kpcXk\[�

gfcpXd`e\j�dXp�Y\�`emfcm\[�`e�_ldXe�Yi\Xjk�ZXeZ\i�gif^i\jj`fe�$PXccXZ\�\k�Xc)�

-+++%)�Ffi\fm\i'�kiXej^\e`Z�d`Z\�fm\i(\ogi\jj`e^�LL:M�j_fn�X�,+(]fc[�`eZi\Xj\�`e�

k_\�eldY\i�f]�\g`[\idXc�kldfij�[\m\cfg\[�ZfdgXi\[�kf�Zfekifcj�$<fc\dXe�\k�Xc)�

+))+#'

.'+'-'� ERO�SX]_VSX&VSUO�Q\Ya^R�PKM^Y\�]c]^OW

M_\�`ejlc`e(c`b\�^ifnk_�]XZkfi�jpjk\d�gcXpj�X�Zi`k`ZXc�ifc\�`e�k_\�[\m\cfgd\ek�

f]�dXep�k`jjl\j�Xe[�i\^lcXk\j�fm\iXcc�^ifnk_�$E\Kf`k_�Xe[�KfY\ikj�-++.%)�M_\�B@?(,�

jpjk\d�`eZcl[\j�k_\�B@?�c`^Xe[j�$B@?(,� Xe[�B@?(-%'�k_\�B@?(i\cXk\[�i\Z\gkfij'�

`eZcl[`e^�k_\�B@?(,� i\Z\gkfi�$B@?(BK%'�k_\�B@?(-�i\Z\gkfi�$B@?(-K%'�Xe[�k_\�`ejlc`e�

i\Z\gkfi�$BK%�$E\Kf`k_�Xe[�KfY\ikj�-++.%)�FlZ_�\m`[\eZ\�_Xj�XZZil\[�kf�jl^^\jk�k_Xk�

_`^_�c\m\cj�f]�Z`iZlcXk`e^�B@?(,� Zfejk`klk\j�X�i`jb�]XZkfi�`e�k_\�[\m\cfgd\ek�f]�dXep�

[`]]\i\ek�ZXeZ\ij'�jlZ_�Xj�Yi\Xjk'�gifjkXk\'�cle^'�Xe[�Zfcfe�ZXeZ\i�$E\Kf`k_�Xe[�

KfY\ikj'�Ci)�-++.%)�Bejlc`e'�`ejlc`e(c`b\�^ifnk_�]XZkfi�$B@?%(,� Xe[�Xe�\jkif^\e�$B2T.(�

\jkiX[`fc%�_Xm\�Y\\e�j_fne�kf�Zffg\iXk`m\cp�`e[lZ\�H=<�\ogi\jj`fe�`e�\jkif^\e(�

i\jgfej`m\�F<?(2�_ldXe�Yi\Xjk�ZXeZ\i�Z\ccj'�Yp�[\Zi\Xj`e^�H=<�\eqpd\�kliefm\i
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$AlY\i�Xe[�Iflc`e� ,441%)�?lik_\idfi\'�B@?(,� `e[lZ\[�X�dXib\[�`eZi\Xj\�`e�LL:M�

dKG:�gif[lZk`fe�`e�k_\�_ldXe�\e[fd\ki`Xc�ZXiZ`efdX�Z\cc�c`e\'�A\Z(c(:�$@i\\e�\k�

Xc)� ,443%)

.'+'.'� ;&\K]�KXN�WO^K]^K^SM�ZY^OX^SKV

A(iXj�`j�X�n\cc(befne�feZf^\e\�n_`Z_�Zfeki`Ylk\j�kf�k_\�d\kXjkXk`Z�fi�

dXc`^eXek�gfk\ek`Xc�f]�e\fgcXjk`Z�Z\ccj�$>^Xe�\k�Xc)� ,433%)�Bk�_Xj�Y\\e�i\gfik\[�k_Xk�A(�

iXj�\ogi\jj`fe�`j�[`i\Zkcp�Zfii\cXk\[�n`k_�k_\�]fidXk`fe�f]�dukXjkXjuj'�Xe[�k_Xk�A(iXj�

kiXej]fid\[�Z\ccj�_Xm\�Xe�`eZi\Xj\[�dXc`^eXek�gfk\ek`Xc�$>^Xe�\k�Xc)� ,433%)�M_\�

Zlii\ek�jkl[p�nXj�X`d\[�Xk�`em\jk`^Xk`e^�k_\�\]]\Zkj�f]�B@?(,� Xe[�B@?(-�fe�k_\�

\ogi\jj`fe�f]�H=<�Xe[�LL:M�`e�kiXej]fid\[�dflj\�cle^�]`YifYcXjk�Z\cc�c`e\j)�M_\j\�

Z\cc�c`e\j�[`]]\i�`e�k_\�\ogi\jj`fe�f]�k_\�A(iXj�feZf^\e\'�Xe[�k_\i\]fi\�[`jgcXp�

[`]]\i\ek�Z\cclcXi�g_\efkpg\j�$>^Xe�\k�Xc)� ,433%)�M_\�nfib`e^�_pgfk_\j`j�`j�k_Xk�B@?(,�

Xe[�B@?(-�n`cc�df[lcXk\�H=<�Xe[�LL:M�\ogi\jj`fe�`e�Zfii\cXk`fe�n`k_�A(iXj�

\ogi\jj`fe)�?lik_\idfi\'�lj`e^�jg\Z`]`Z�`e_`Y`kfij�f]�Zfddfe�Z\cclcXi�j`^eXc�

kiXej[lZk`fe�gXk_nXpj'�gfjj`Yc\�d\Z_Xe`jd$j%�`emfcm\[�`e�k_\�B@?(d\[`Xk\[�

df[lcXk`fe�f]�H=<�Xe[�LL:M�`e�k_\j\�Z\ccj�n`cc�Y\�`em\jk`^Xk\[)

.','� ?K^O\SKV]�KXN�WO^RYN]

.','*'� 6OVV�M_V^_\O�KXN�^\OK^WOX^

A(iXj�kiXej]fid\[�dflj\�]`YifYcXjkj�$GK.%�Xe[�efe(kiXej]fid\[�dflj\�

]`YifYcXjkj�$,+M,/%�n\i\�lj\[�`e�k_`j�jkl[p)�M_\�gifg\ik`\j�f]�k_\j\�Z\ccj�i\gi\j\ek
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[`]]\i\ek�jkX^\j�f]�e\fgcXjk`Z�[\m\cfgd\ek'�Xj�\ogcX`e\[�`e�<_Xgk\i�/),).),)$>^Xe�\k�Xc)�

,433%)�<\ccj�n\i\�iflk`e\cp�Zlckli\[�fe�,++�dd�gcXjk`Z�k`jjl\�Zlckli\�[`j_\j�$;\Zkfe�

=`Zb`ejfe�EXYnXi\'�?iXe`[`e�EXb\j'�GC%�`e�X(d`e`dXc�\jj\ek`Xc�d\[`ld�$F>F%�

$Bem`kif^\e'�;lic`e^kfe'�HG%�jlggc\d\ek\[�n`k_�,+!�$m*m%�]\kXc�Yfm`e\�j\ild�$?;L%�

$ApZcfe\�*�OPK�<XecXY'�F`jj`jjXl^X'�HG%�Xe[�n\i\�^ifne�Xk�.2v<�`e�0!�++!)

<\ccj�n\i\�Zlckli\[�kf�jlYZfe]cl\eZ\'�Xe[�n\i\�k_\e�\ogfj\[�kf�[\]`e\[�d\[`ld�

$=F%'�X�j\ild(]i\\�d\[`ld'�n_`Z_�ZfekX`e\[�/)+�g^*dc�kiXej]\ii`e�$L`^dX'�HXbm`cc\'�

HG%�Xe[�-)+�g^*dc�`ejlc`e�$L`^dX'�HXbm`cc\'�HG%�`e�X(F>F'�]fi�-/�_flij)�<\ccj�

n\i\�k_\e�\ogfj\[�kf�=F�n`k_�fi�n`k_flk�`ejlc`e(c`b\�^ifnk_�]XZkfi(,� fi�(-�$B@?(,� fi�

B@?(-%�kf�X�]`eXc�ZfeZ\ekiXk`fe�f]�,+�e^*dc�$K"=�Lpjk\dj'�BeZ)'�F`ee\Xgfc`j'�FG%�

]fi�gi\([\k\id`e\[�k`d\j)�<\ccj�n\i\�i\dfm\[�]ifd�k_\�jli]XZ\�f]�k`jjl\�Zlckli\�gcXk\j�

lj`e^�kipgj`e�jfclk`fe�$L`^dX'�HXbm`cc\'�HG%)�Mf�\mXclXk\�k_\�gfjj`Yc\�j`^eXc�

kiXej[lZk`fe�gXk_nXpj�`emfcm\['�Z\ccj�n\i\�gi\(ki\Xk\[�]fi�,�_fli�n`k_�\`k_\i�k_\�

g_fjg_Xk`[pc`efj`kfc(.� $IB(.%�b`eXj\�`e_`Y`kfi�ER-4/++-�$L`^dX'�HXbm`cc\'�HG%'�k_\�

gifk\`e�b`eXj\�<�$ID<%�`e_`Y`kfi�ZXcg_fjk`e�<�$L`^dX'�HXbm`cc\'�HG%'�fi�k_\�d`kf^\e�

XZk`mXk\[�gifk\`e�$F:I%�b`eXj\�`e_`Y`kfi�I=43+04�$L`^dX'�HXbm`cc\'�HG%'�

i\jg\Zk`m\cp'�gi`fi�kf�\ogfjli\�kf�^ifnk_�]XZkfij)

.','+'� D7D&B4:8�KXN�HO]^O\X�KXKVc]S]

P\jk\ie�XeXcpj`j�nXj�g\i]fid\[�\jj\ek`Xccp�Xj�[\jZi`Y\[�`e�<_Xgk\i�/),).)-)�

$;lie\kk\� ,43,%)�<\ccj�n\i\�_Xim\jk\[�Xe[�cpj\[�`e�Z\cc�cpjXk\�Yl]]\i�$,+�dF�Mi`j(�

YXj\'� ,�dF�IFL?%)�Iifk\`e�ZfeZ\ekiXk`fej�n\i\�[\k\id`e\[�lj`e^�k_\�;`f(KX[
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Iifk\`e�:jjXp�D`k�$;`f(KX[�EXYfiXkfi`\j'�F`jj`jjXl^X'�HG%)�>hlXc�Xdflekj�f]�

gifk\`e�$Y\kn\\e�0+(,++�g^%�n\i\�\c\Zkifg_fi\j\[�fe�,+!�L=L(gfcpXZipcXd`[\�^\cj�

Xe[�kiXej]\ii\[�]fi� ,)0(-�_flij�fekf�+)-�gd�e`kifZ\cclcfj\�d\dYiXe\j�$;`f(KX[�

EXYfiXkfi`\j'�F`jj`jjXl^X'�HG%)�:�gifk\`e�\e_XeZ\i�b`k�$;`fEpeo'�;ifZbm`cc\'�HG%�

nXj�lj\[�kf�\e_XeZ\�gifk\`e�Y`e[`e^)�P\jk\ie�Ycfkj�n\i\�YcfZb\[�fm\ie`^_k�$/v<%�`e�

Mi`j(Yl]]\i\[�jXc`e\�$M;L%�$0+�dF�Mi`j(A<c'� ,0+�dF�GX<c%�ZfekX`e`e^�,!�Yfm`e\�

j\ild�XcYld`e�$;L:%'�]fccfn\[�Yp�`eZlYXk`fe�`e�M;L�jlggc\d\ek\[�n`k_�+)+0!�

Mn\\e(-+�$L`^dX'�HXbm`cc\'�HG%�$M;L(M%�Xe[�\`k_\i�H=<�Xek`Yf[p�$LXekX�<ilq�

;`fk\Z_efcf^p'�BeZ)'�LXekX�<ilq'�<:%�Xk�,5,++�[`clk`fe�fi�LL:M�Xek`Yf[p�$X�^\e\iflj�

^`]k�]ifd�=i)�:)�>)�I\^^'�ILN'�NL:%�Xk� ,5-++�[`clk`fe)�;cfkj�n\i\�nXj_\[�n`k_�M;L(�

M�Xe[�`eZlYXk\[�`e�,50+++�$]fi�H=<%�fi� ,5-+++�$]fi�LL:M%�XcbXc`e\�g_fjg_XkXj\�

$:I%(Zfeal^Xk\[�j\Zfe[Xip�Xek`Yf[p�$LXekX�<ilq�;`fk\Z_efcf^p'�BeZ)'�LXekX�<ilq'�

<:%�]fi�,(-�_flij�Xk�iffd�k\dg\iXkli\)�?fccfn`e^�X�j\Zfe[�nXj_�`e�M;L(M'�Ycfkj�
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Ĵ)

Ü=
<=

<*%
<*%

3

Z #̀

.

.�
<=

<=Ü=
H
J)
<
XH.
�H
H

j

,
A76

DD4E

+

^ R

:Zk`e� 5�k (

,

 
Xd

.*�U7K

 

++�U7K

<&
-*�U7K

<=
J)

Ü=
<=

< *%
< * %

?`^li\�0)/)�P\jk\ie�Ycfk�j_fn`e^�H=<�Xe[�LL:M�\ogi\jj`fe�`e�GK.�Z\ccj�]fccfn`e^�,'�.'�1'�Xe[�-/�_fli�\ogfjli\�kf�B@?(,)�H=<�Xe[�
LL:M�\ogi\jj`fe�`e�Z\ccj�Zlckli\[�`e�k_\�XYj\eZ\�f]�B@?(,� $m\_`Zc\�Xcfe\%�`j�j_fne�`e�$,%�Xe[�H=<�Xe[�LL:M�\ogi\jj`fe�`e�Z\ccj�\ogfj\[�
kf�-0�e^*dc�B@?(,�]fi�,�_fli�$-%'�.�_flij�$.%'�1�_flij�$/%'�Xe[�-/�_flij�$0%�Xi\�j_fne)�,++�g^�f]�kfkXc�gifk\`e�nXj�cfX[\[�`e�\XZ_�cXe\)�I(�
:Zk`e�j\im\[�Xj�X�cfX[`e^�Zfekifc)



D'-'+'+'� 8PPOM^]�YP�<:9&+�YX�A76�KXN�DD4E�Z\Y^OSX�ObZ\O]]SYX�SX�@C,�MOVV]

M_\�\]]\Zkj�f]�B@?(-�fe�H=<�Xe[�LL:M�gifk\`e�\ogi\jj`fe�`e�GK.�Z\`cj�n\i\�

`em\jk`^Xk\[)�?`^li\�0)0�j_fnj�H=<�Xe[�LL:M�gifk\`e�\ogi\jj`fe�`eGK.�Z\ccj�

]fccfn`e^�-/�_fli�ki\Xkd\ek�n`k_�,+'�+.%�Xe[�0+�e^*dc�c@?(-'�i\jg\Zk`m\cp)�:j�j_fne�

`e�?`^li\�0)0'�H=<�Xe[�LL:M�gifk\`e�\ogi\jj`fe�i\dX`ej�leZ_Xe^\[�]fccfn`e^�-/�

_fli�\ogfjli\�kf� ,+�e^*dc�c@?(-'�n_`c\�-0�Xe[�0+�e^*dc�c@?(-�`e[lZ\j�H=<�Xe[�

LL:M�gifk\`e�\ogi\jj`fe'�i\jlck`e^�`e�X�jlYjkXek`Xc�`e[lZk`fe�f]�Yfk_�H=<�Xe[�LL:M�

]fccfn`e^�-/�_fli�\ogfjli\�kf�0+�e^*dc�B@?(-)

Mf�]lik_\i�`em\jk`^Xk\�k_\�\]]\Zkj�f]�c@?(-�fe�H=<�Xe[�LL:M�gifk\`e�

\ogi\jj`fe�`e�GK.�Z\ccj'�H=<�Xe[�LL:M�gifk\`e�\ogi\jj`fe�nXj�\oXd`e\[�`e�k_\j\�

Z\ccj�]fccfn`e^�\Xicp�k`d\�\ogfjli\�kf�c@?(-)�H=<�Xe[�LL:M�gifk\`e�\ogi\jj`fe�`e�

GK.�Z\ccj�]fccfn`e^�\ogfjli\�kf�-0�e^*dc�c@?(-�]fi�,'�.'�Xe[�1�_flij�Xi\�j_fne�`e�

?`^li\�0)1'�j`eZ\�-0�e^*dc�c@?(-�nXj�j_fne�kf�dXib\[cp�`eZi\Xj\�H=<�Xe[�LL:M�

gifk\`e�\ogi\jj`fe�`e�GK.�Z\ccj�]fccfn`e^�-/�_flij�\ogfjli\)�?`^li\�0)1�j_fnj�k_Xk�

H=<�gifk\`e�\ogi\jj`fe�i\dX`ej�leZ_Xe^\[�]fccfn`e^�,'.'�Xe[�1�_fli�\ogfjli\�kf�

-0�e^*dc�c@?(-)�H=<�gifk\`e�\ogi\jj`fe�`j�dXib\[cp�`e[lZ\['�_fn\m\i'�]fccfn`e^�-/�

_fli�\ogfjli\�kf�-0�e^*dc�c@?(-)�Be[lZk`fe�f]�LL:M�gifk\`e�\ogi\jj`fe�`e�i\jgfej\�

kf�-0�e^*dc�c@?(-�fZZlij�`e�X�k`d\([\g\e[\ek�dXee\i'�n`k_�`e[lZk`fe�f]�LL:M�

fZZlii`e^�Xj�\Xicp�Xj� ,� _fli�gfjk(c@?(-�\ogfjli\�$?`^li\�0)1%)

,+.

:FPROEUDFE�WJTI� PFRMJSSJON� OG�TIF� DOPYRJHIT�OWNFR%� 2URTIFR�RFPROEUDTJON� PROIJCJTFE�WJTIOUT� PFRMJSSJON%



< =
Ü =

H
J)
<

Ĵ)
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n`k_�k_\�ID<�`e_`Y`kfi�ZXcg_fjk`e�<'�`e[`ZXk`e^�k_\�ifc\�f]�ID<�`e�k_`j�`e[lZk`fe)�

<fem\ij\cp'�IB.�b`eXj\�`e_`Y`k`fe�`e�k_\j\�Z\ccj�[`[�efk�X]]\Zk�B@?(d\[`Xk\[�`e[lZk`fe�

f]�H=<�fi�LL:M�`e�k_\j\�Z\ccj'�`e[`ZXk`e^�k_Xk�k_\�`emfcm\d\ek�f]�k_\�IB.�b`eXj\�

j`^eXcc`e^�ZXjZX[\�`j�efk�e\Z\jjXip�`e�k_`j�`e[lZk`fe)

M_\�ID<*F:I�b`eXj\�Xo`j�`j�X�befne�Z\cc�j`^eXcc`e^�gXk_nXp�n`k_�Xe�

`dgfikXek�ifc\�`e�k_\�gXk_fg_pj`fcf^p�f]�dXep�[`j\Xj\j�$O`eZ\ek�Xe[�?\c[dXe�-++-%)�

M_\�F:I�b`eXj\j�Xi\�X�j\i`\j�f]�j\i`e\(k_i\fe`e\�gifk\`e�b`eXj\j�k_Xk�Xi\�XZk`mXk\[�Yp�

Xdfe^�fk_\ij'�k_\�B@?(,� i\Z\gkfi�$O`eZ\ek�Xe[�?\c[dXe�-++-%)�:Zk`mXk\[�B@?(,�

i\Z\gkfi�`e`k`Xk\j�X�j`^eXcc`e^�ZXjZX[\�n_`Z_�lck`dXk\cp�c\X[j�kf�XZk`mXk`fe�f]�k_\�iXj(
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>KD�gXk_nXp�$D`d�\k�Xc)� ,443%)�Be�k_\�Zlii\ek�jkl[p'�B@?�j`^eXcc`e^�c\X[�kf�Xe�

`eZi\Xj\�`e�H=<�Xe[�LL:M�\ogi\jj`fe'�`e[`ZXk`e^�k_Xk�k_\j\�\eqpd\j�Xi\�i\^lcXk\[�

Yp�XZk`mXk\[�iXj(>KD�j`^eXcc`e^)�M_`j�`j�Zfej`jk\ek�n`k_�fk_\i�i\gfikj'� j`eZ\�GK.� Z\ccj'�

n_`Z_�_Xm\�`eZi\Xj\[�\ogi\jj`fe�f]�iXj'�j_fn\[�X�dXib\[�`e[lZk`fe�f]�H=<�Xe[�

LL:M�\ogi\jj`fe�ZfdgXi\[�kf�k_\�efe(kiXej]fid\['�efe(iXj�\ogi\jj`e^� cHMc*-�Z\cc�

c`e\)�Ffi\�jg\Z`]`ZXccp'�B@?(,�nXj�j_fne�`e�k_`j�jkl[p�kf�Y\�dfi\�\]]`Z`\ek�Xk�

`e[lZ`e^�H=<�\ogi\jj`fe�k_Xe�B@?(-'�Xj�j_fne�`e�?`^li\j�0)0�Xe[�0)1)�M_\j\�[XkX�

[\dfejkiXk\�k_\�XY`c`kp�f]�B@?(,� kf�`e[lZ\�H=<�Xj�\Xicp�Xj� ,� _fli�gfjk(ki\Xkd\ek'�

n_\i\Xj�B@?(-�[`[�efk�`e[lZ\�H=<�lek`c�-/�_flij�gfjk(ki\Xkd\ek)�M_\j\�[XkX�Xi\�

Zfej`jk\ek�n`k_�gi\m`flj�]`e[`e^j'�n_\e�k_\�jkilZkli\�Xe[�]leZk`fe�f]�B@?(,� Xe[�B@?(�

-�`j�]lik_\i�\oXd`e\[�$E\Kf`k_�Xe[�KfY\ikj'�Ci)�-++.%)�;fk_�B@?(,� Xe[�B@?(-�Xi\�

g\gk`[\j�Zfej`jk`e^�f]�[fdX`ej�n_`Z_�_Xm\�X�_`^_�[\^i\\�f]�_fdfcf^p�kf�`ejlc`e�

$E\Kf`k_�Xe[�KfY\ikj'�Ci)�-++.%)�Be`k`Xccp'�`k�nXj�_pgfk_\j`q\[�k_Xk�Yfk_�c`^Xe[j�

d\[`Xk\�k_\`i�\]]\Zkj�k_ifl^_�B@?(,�i\Z\gkfi�j`^eXcc`e^�ZXjZX[\j'�Xe[�\XZ_�c`^Xe[Çj�

XY`c`kp�kf�jk`dlcXk\�gifc`]\iXk`fe�nXj�[\g\e[\ek�fe�B@?(,� i\Z\gkfi�\ogi\jj`fe)�

Afn\m\i'�nfib�n`k_�befZbflk�d`Z\�i\m\Xc\[�k_Xk�B@?(-�Zflc[�d\[`Xk\�`kj�\]]\Zk�

k_ifl^_�k_\�`ejlc`e�i\Z\gkfi�$Kfk_\i�Xe[�:ZZ`c`�-+++%)�M_\j\�i\jlckj�`e[`ZXk\�k_Xk�B@?(�

,�dXp�_Xm\�X�dfi\�jlYjkXek`Xc�ifc\�`e�Y`e[`e^�kf�k_\�B@?(,� i\Z\gkfi�$Kfk_\i�Xe[�

:ZZ`c`�-+++%)�Be�k_\�Zlii\ek�jkl[p'�B@?(,�nXj�dfi\�\]]`Z`\ek�Xk�`e[lZ`e^�H=<�Xe[�

LL:M�\ogi\jj`fe)�M_\j\�[XkX�jl^^\jk�k_Xk�`eZi\Xj\[�H=<�Xe[�LL:M�gifk\`e�

\ogi\jj`fe�fYj\im\[�`e�k_`j�jkl[p�dXp�Y\�X�]leZk`fe�f]�̀ eZi\Xj\[�j`^eXcc`e^�`e�k_\�B@?
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jpjk\d'�Xe[�k_Xk�B@?(,'�Xe[�kf�X�c\jj\i�\ok\ek�B@?(-'�gcXp�Xe�`ek\^iXc�ifc\�`e�k_\�

`e[lZk`fe�f]�k_\�gifc`]\iXk`fe(c`eb\[�\eqpd\j�H=<�Xe[�LL:M�`e�k_\j\�Z\ccj)
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/'� 6;4BE8C�D<I

/'*�:OXO\KV�NS]M_]]SYX

M_\�i\j\XiZ_�[fZld\ek\[�`e�k_`j�k_\j`j�jlddXi`q\j�jfd\�f]�k_\�[`]]\i\ek�

d\Z_Xe`jdj�`emfcm\[�`e�k_\�j\c\Zk`m\�^ifnk_�X[mXekX^\�gfjj\jj\[�Yp�dXep�

e\fgcXjk`Z�Z\ccj)�A`^_�\e[f^\eflj�c\m\cj�f]�FFIj'�n_`Z_�Xi\�dXafi�d\[`Xkfij�f]�

d\kXjkXj`j'�n\i\�j_fne�`e�=N,/0�Z\ccj'�Xe[�k_\�\]]\Zkj�f]�eXkliXc�]cXmfef`[(\ei`Z_\[�

]iXZk`fej�`jfcXk\[�]ifd�cfnYlj_�Ycl\Y\iip�fe�FFI�XZk`m`kp�9<�C9A?=�n\i\�`em\jk`^Xk\[�

$<_Xgk\i�-�Xe[�.%)�M_\�]`e[`e^j�i\gfik\[�_\i\�jl^^\jk�k_Xk�k_\�]cXmfef`[(\ei`Z_\[�

]iXZk`fej�[fne(i\^lcXk\[�FFI�XZk`m`kp�`e�X�kXi^\k([`i\Zk\[�dXee\i�`e�k_\j\�Z\ccj�

$<_Xgk\i�-�Xe[�.%)�Be�Xefk_\i�jkl[p'�k_\�XY`c`kp�f]�ZXeZ\i�Z\ccj�kf�\mX[\�Xgfgkfj`j�ZXe�

Y\�Xkki`Ylk\['�`e�gXik'�kf�`eZi\Xj\[�\ogi\jj`fe�f]�k_\�`e_`Y`kfi�f]�Xgfgkfj`j�gifk\`ej�

$c:Ij%)�K\j\XiZ_�Zfe[lZk\[�`e�k_`j�k_\j`j�\oXd`e\[�k_\�\ogi\jj`fe�f]�jlim`m`e'�Xe�c:I'�

`e�Yfk_�efe(kiXej]fid\[�Xe[�iXj(kiXej]fid\[�Z\ccj�`e�i\jgfej\�kf�d`kf^\e`Z�^ifnk_�

]XZkfij�$Y?@?'�I=@?'�Xe[�>@?%�$<_Xgk\i�/%)�K\jlckj�`e[`ZXk\[�k_Xk�jlim`m`e�

\ogi\jj`fe�Zfii\cXk\[�n`k_�iXj�\ogi\jj`fe�Xe[�k_Xk�jg\Z`]`Z�`e[lZk`fe�f]�jlim`m`e�Yp�

\XZ_�^ifnk_�]XZkfi�`emfcm\[�fe\�fi�dfi\�jg\Z`]`Z�j`^eXc�kiXej[lZk`fe�ZXjZX[\j�

$<_Xgk\i�/%)�?`eXccp'�ZXeZ\i�Z\ccj�gfjj\jj�Xck\i\[�gfcpXd`e\�d\kXYfc`jd'�n_`Z_�

gifdfk\j�^ifnk_�Xe[�gifc`]\iXk`fe'�Xe[�]`e[`e^j�i\gfik\[�k_Xk�lg(i\^lcXk`fe�f]�k_\�

dXafi�\eqpd\j�`e�gfcpXd`e\�d\kXYfc`jd'�H=<�Xe[�LL:M'�nXj�gi\j\ek�`e�iXj(�

kiXej]fid\[�Z\ccj�Ylk�efk�`e�efe(kiXej]fid\[�Z\ccj�$<_Xgk\i�0%)

MXb\e�kf^\k_\i'�k_\j\�[XkX�flkc`e\�k_\�Zfdgc\o�gifZ\jj\j�`emfcm\[�`e�k_\�

\e_XeZ\[�^ifnk_�fYj\im\[�`e�ZXeZ\i�Z\ccj)�;p�lg(i\^lcXk`e^�FFI�XZk`m`kp'�ZXeZ\i
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Z\ccj�gifdfk\�efk�fecp�d\kXjkXj`j'�Ylk�Xe^`f^\e\j`j'�X�Zfdgc\o�gifZ\jj�n_`Z_�i\Zil`kj�

_fjk�Ycff[�m\jj\cj�kf�k_\�kldfi�j`k\�$KXb�\k�Xc)�-+++%)�M_\�Xe^`f^\e`Z�gifZ\jj�

i\df[\cj�k`jjl\�Xe[�YXj\d\ek�d\dYiXe\�kf�]XZ`c`kXk\�Xe[�\e_XeZ\�kldfi�^ifnk_�Yp�

gifm`[`e^�fop^\e�Xe[�elki`\ekj�]ifd�k_\�Ycff[�$KXb�\k�Xc)�-+++%)�M_`j�Xjg\Zk�f]�k_\�

j\c\Zk`m\�^ifnk_�X[mXekX^\�fYj\im\[�`e�ZXeZ\i�Z\ccj�`j�Xe�`dgfikXek�fe\'�j`eZ\�FFI�

lg(i\^lcXk`fe�Xe[�Xe^`f^\e\j`j�Xi\�e\Z\jjXip�gi\(i\hl`j`k\j�kf�d\kXjkXj`j�$Lk\kc\i(�

Lk\m\ejfe�Xe[�Rl�-++,%)� Be�k_`j�jkl[p'�\m`[\eZ\�j_fnj�k_Xk�cfnYlj_�Ycl\Y\iip�

]cXmfef`[j�jg\Z`]`ZXccp�`e_`Y`k�FFI�XZk`m`kp�`e�=N�,/0�Z\ccj�`e�X�F:I�b`eXj\�

gXk_nXp([\g\e[\ek�Xe[�ID<�gXk_nXp([\g\e[\ek�dXee\i'�jl^^\jk`e^�k_Xk�k_\j\�

Zfdgfle[j�dXp�gfjj\jj�jg\Z`]`Z�Xek`(ZXeZ\i'�Xe[�`e�gXik`ZlcXi�Xek`(d\kXjkXk`Z'�

gifg\ik`\j)

;XjXc�c\m\cj�f]�jlim`m`e�`e�efe(kiXej]fid\[� cHMc*-�Z\ccj�i\gfik\[�_\i\�n\i\�

d`e`dXc'�n_`c\�iXj(kiXej]fid\[�GK.� Z\ccj�j_fn\[�i\cXk`m\cp�_`^_�\e[f^\eflj�c\m\cj�

f]�k_\�gifk\`e�$<_Xgk\i�/%)� Llim`m`e�c\m\cj�`e�efidXc�k`jjl\�Xi\�m\ip�cfn�$:ck`\i`�-++.%)�

<fem\ij\cp'�jlim`m`e�c\m\cj�`e�ZXeZ\i�Z\ccj�Xe[�kldfij�Xi\�\c\mXk\[�$:ck`\i`�-++.%)�

<XeZ\i�Z\ccj�_Xm\�k_\�XY`c`kp�kf�dXe`glcXk\�k_\`i�^ifnk_�i\jgfej\j�kf�`e[lZ\�jlim`m`e'�

Xe[�k_\i\Yp�\mX[\�Xgfgkfj`j�$Lfdd\i�\k�Xc)�-++.%)�Be�k_`j�k_\j`j'�GK.� Z\ccj�[`jgcXp\[�

Xck\i\[�d`kf^\e`Z�j`^eXcc`e^�jpjk\dj�ZfdgXi\[�kf� cHMc*-�Z\ccj)�Be�gXik`ZlcXi'�j\ild�

jk`dlcXk\[�GK.�Z\ccj�j_fn\[�X�dXib\[�`e[lZk`fe�f]�jlim`m`e'�n_`c\�j`d`cXi�

\og\i`d\ekj�n`k_� cHMc*-�Z\ccj�j_fn\[�ef�`e[lZk`fe�f]�jlim`m`e)�Ngfe�]lik_\i�

\oXd`eXk`fe'�k_\�d`kf^\e`Z�^ifnk_�]XZkfij�Y?@?'�I=@?'�Xe[�>@?�Xcc�`e[lZ\[�

jlim`m`e�\ogi\jj`fe�`e�GK.� Z\ccj'�Xe[�k_\�`emfcm\d\ek�f]�jg\Z`]`Z�j`^eXc�ZXjZX[\j�`j
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flkc`e\[�$<_Xgk\i�/%)�M_\j\�i\jlckj�`e[`ZXk\�k_Xk�k_\�iXj(kiXej]fid\[�GK.�Z\cc�c`e\�

gfjj\jj\j�Xe�Xck\i\[�^ifnk_�i\jgfej\'�n_`Z_�gifdfk\j�^ifnk_�Xe[�jlggi\jj\j�

Xgfgkfj`j'�Xe[�k_Xk�jlim`m`e�dXp�gifm\�kf�Y\�X�m`XYc\�kXi^\k�`e�k_\�[\m\cfgd\ek�f]�

Xek`(ZXeZ\i�k_\iXg`\j)

:ck\i\[�gfcpXd`e\�d\kXYfc`jd�`j�X�_XccdXib�Z_XiXZk\i`jk`Z�f]�dXep�ZXeZ\ij�

$A`ccXip�Xe[�I\^^�-++.%)�;p�`eZi\Xj`e^�`ekiXZ\cclcXi�gfcpXd`e\�c\m\cj'�ZXeZ\i�Z\ccj�

gifdfk\�^ifnk_�Xe[�gifc`]\iXk`fe'�n_`Z_�[i`m\j�kldfi�^ifnk_�$<Xj\if�Ci)�Xe[�I\^^�

,44.%)�K\jlckj�`e�k_`j�k_\j`j�[\dfejkiXk\�k_Xk�iXj(kiXej]fid\[�GK.�Z\ccj�\o_`Y`k�

Xck\i\[�gfcpXd`e\�d\kXYfc`jd�ZfdgXi\[�kf�efe(kiXej]fid\[� cHMc*-�Z\ccj�$<_Xgk\i�0%)�

Be�gXik`ZlcXi'�k_\�XY`c`kp�f]�B@?(,� Xe[�B@?(-�kf�`e[lZ\�k_\�dXafi�\eqpd\j�`e�

gfcpXd`e\�d\kXYfc`jd'�H=<�Xe[�LL:M'�nXj�i\jki`Zk\[�jfc\cp�kf�GK.�Z\ccj'�

`e[`ZXk`e^�k_Xk�k_\j\�Z\ccj�dXp�_Xm\�Xck\i\[�B@?�j`^eXcc`e^�jpjk\dj)�Be�gXik`ZlcXi'�

B@?(,(�Xe[�B@?(-(d\[`Xk\[�`e[lZk`fe�f]�H=<�Xe[�LL:M�nXj�]fle[�kf�`emfcm\�F:I�

b`eXj\�Xe[�ID<�j`^eXc�kiXej[lZk`fe�\m\ekj)�M_\j\�i\jlckj�jl^^\jk�k_Xk�k_\�B@?�

j`^eXcc`e^�jpjk\d�Xj�Xe�`dgfikXek�d\[`Xkfi�f]�k_\�Xck\i\[�^ifnk_�i\jgfej\�`e�iXj(�

kiXej]fid\[�Z\ccj)

/'+%�9_^_\O�\O]OK\MR

K\j\XiZ_�i\gfik\[�`e�k_`j�k_\j`j�gifm`[\j�`e]fidXk`fe�fe�jfd\�f]�k_\�

d\Z_Xe`jdj�`emfcm\[�`e�k_\�j\c\Zk`m\�^ifnk_�X[mXekX^\�fYj\im\[�`e�ZXeZ\i�Z\ccj)�Be�

Xcc�ZXj\j'�ZXeZ\i�Z\ccj�n\i\�j_fne�kf�_Xm\�Xck\i\[�Z\cclcXi�gifZ\jj\j�n_`Z_�gifdfk\[�

Z\cc�^ifnk_�Xe[�jlim`mXc'�n_`c\�jlggi\jj`e^�Z\cc�[\Xk_�Xe[�Xgfgkfj`j)�?lkli\
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[`i\Zk`fej�j_flc[�]fZlj�fe�k_\�gXik`ZlcXi�d\Z_Xe`jdj�i\gfik\[�_\i\'�Xe[�]lik_\i�

`em\jk`^Xk\�k_\�ifc\�f]�k_\j\�d\Z_Xe`jdj�`e�fk_\i�Xjg\Zkj�f]�gifc`]\iXk`fe(c`eb\[�^\e\�

\ogi\jj`fe)

<fek`el`e^�jkl[`\j�fe�FFI�XZk`m`kp�`e�i\jgfej\�kf�]cXmfef`[j�]ifd�cfnYlj_�

Ycl\Y\iip�j_flc[�`emfcm\�k_\�\oXd`eXk`fe�f]�FFI�gifk\`e�c\m\cj�$gfjj`Ycp�Yp�

P\jk\ie�Ycfkk`e^%�Xe[�FFI�dKG:�c\m\cj�$gfjj`Ycp�Yp�Gfik_\ie�Ycfkk`e^%)�M_\�

]cXmfef`[(\ei`Z_\[�]iXZk`fej�lj\[�`e�k_`j�jkl[p�ZfekX`e\[�j\m\iXc�[`]]\i\ek�]cXmfef`[j�

Xe[�]cXmfef`[(i\cXk\[�Zfdgfle[j'�Xe[�]lkli\�nfib�j_flc[�`em\jk`^Xk\�k_\�gfjj`Yc\�

`emfcm\d\ek�f]�]cXmfef`[j�fk_\i�k_Xe�Xek_fZpXe`ej�Xe[�gifXek_fZpXe`[`ej�`e�FFI�

i\^lcXk`fe�`e�=N�,/0�Z\ccj)�:cjf'�]lik_\i�jkl[`\j�j_flc[�\oXd`e\�k_\�ifc\�f]�]cXmfef`[j�

]ifd�cfnYlj_�Ycl\Y\iip�`e�FFI�i\^lcXk`fe�`e�fk_\i�ZXeZ\i�Z\cc�kpg\j'�jlZ_�Xj�_ldXe�

Yi\Xjk�ZXeZ\i�Z\ccj�fi�_ldXe�Z\im`ZXc�ZXiZ`efdX�Z\ccj)� Lkl[`\j�f]�k_`j�eXkli\�n`cc�

gifm`[\�X�Y\kk\i�le[\ijkXe[`e^�f]�k_\�Zfdgc\o�Xe[�[`m\ij\�gifg\ik`\j�f]�]cXmfef`[j'�

Xcfe^�n`k_�k_\`i�`emfcm\d\ek�`e�FFI�i\^lcXk`fe�`e�dXep�ZXeZ\i�Z\ccj)

?lkli\�i\j\XiZ_�fe�jlim`m`e�\ogi\jj`fe�j_flc[�\oXd`e\�k_\�c\m\cj�f]�jlim`m`e�

dKG:�Xe[�k_\�c\m\cj�f]�jlim`m`e�gifk\`e�XZk`m`kp�`e�Yfk_�kiXej]fid\[�Xe[�efe(�

kiXej]fid\[�Z\ccj�`e�i\jgfej\�kf�k_\�d`kf^\e`Z�^ifnk_�]XZkfij�lj\[�`e�k_`j�jkl[p�
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