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IW�S�O�R�9ObS �haX�-(�.,./�Tg�-,6,,�T*�*�HTV�Y�V�L��X

E�OQS L�X�9aahT_�EXXg�aZ���__�UX�T�Vb�c_XgX_l�i�eghT_��XXg�aZ�bY�fgbV��b_WXef�gb�UX�
VbaWhVgXW�i�T�_�iX��XUVTfg*��bh���__�UX�TU_X�gb�TggXaW�g�X�i�eghT_�9aahT_�EXXg�aZ�Ul�
TVVXff�aZ����*i�eghT_f�TeX�b_WXe�XXg�aZ*Vb���FDA.,./*��bh���__�aXXW�g�X�-2)
W�Z�g�Vbageb_�ah�UXe�YbhaW�ba�lbhe�Fbg�VX�bY�AagXeaXg�9iT�_TU�_�gl(�lbhe�ceb�l�VTeW�be�
ba�g�X��afgehVg�baf�g�Tg�TVVb�cTal�lbhe�ceb�l��TgXe�T_f�gb�cTeg�V�cTgX��a�g�X�9aahT_�
EXXg�aZ�TaW�ibgX�lbhe�f�TeXf�X_XVgeba�VT__l*

�bS�a����7caW�Saa v Lb�X_XVg�g�eXX�W�eXVgbef�Yeb��g�X�ab��aXXf�WXfVe�UXW��a�g��f�ceb�l�fgTgX�Xag*

v Lb�eTg�Yl�g�X�fX_XVg�ba�bY��eafg����bhaZ�DDH�Tf�bhe��aWXcXaWXag�eXZ�fgXeXW
chU_�V�TVVbhag�aZ�Y�e��Ybe�Y�fVT_�lXTe�XaW�aZ��XVX�UXe�/-(�.,./*

v Lb�TccebiX(�ba�Ta�TWi�fbel�UTf�f(�X�XVhg�iX�Vb�cXafTg�ba*

v Lb�geTafTVg�bg�Xe�Uhf�aXff�g�Tg��Tl�cebcXe_l�Vb�X�UXYbeX�g�X�9aahT_
EXXg�aZ*

GSQ��R�9ObS� 9ce�_�0(�.,./�%g�X��JXVbeW��TgX�&*�Ga_l�fgbV��b_WXef�bY�eXVbeW�Tg�g�X�V_bfX�bY�
Uhf�aXff�ba�g�X�JXVbeW��TgX�TeX�Xag�g_XW�gb�eXVX�iX�abg�VX�bY(�TaW�gb�ibgX�Tg(�g�X�
9aahT_�EXXg�aZ*

Ga�be�TUbhg�9ce�_�-4(�.,./(��X�X�cXVg�gb��T�_�gb�bhe�fgbV��b_WXef�T�Fbg�VX�bY�AagXeaXg�9iT�_TU�_�gl�bY�Heb�l�
ETgXe�T_f�%g�X��Fbg�VX�&�VbagT�a�aZ��afgehVg�baf�ba��b��gb�TVVXff�bhe�ceb�l�fgTgX�Xag�Ybe�bhe�TaahT_�
�XXg�aZ�TaW�bhe�TaahT_�eXcbeg�gb�fgbV��b_WXef(����V����__�UX�TiT�_TU_X�ba�bhe��XUf�gX�Tg��ggcf6��
WXaT_�g�XeTcXhg�Vf*Vb���aiXfgbef��a�g�X�K�;���_�aZf�fXVg�ba�bY�bhe�AaiXfgbe���EXW�T�JX_Tg�baf��XU�cTZX*�
L�X�Fbg�VX(�bhe�ceb�l�fgTgX�Xag�TaW�TaahT_�eXcbeg�gb�fgbV��b_WXef�VTa�T_fb�UX�TVVXffXW�W�eXVg_l�Tg�g�X�
Yb__b��aZ��XUf�gX6����*ceb�libgX*Vb�*

��c��K�bS��a������bO�b���VSbVS�������b�g�c���O��b��ObbS�R�bVS�dW�bcO��6��cO��BSSbW�U���S�
S�Q�c�OUS�g�c�b��ac��Wb�g�c��d�bS�dWO�bVS���bS��Sb��bS�S�V��S�����OW��Oa�a����Oa���aaW��S�b��
S�ac�S�g�c��aVO�Sa�O�S��S��SaS�bSR������ORRWbW��O��W�ab�cQbW��a�����SOQV����bVSaS�d�bW�U���bW��a��
��SOaS��S�S��b��bVS����fg�QO�R��GSbc��W�U�bVS����fg�R�Sa���b�RS��WdS�g�c����g�c���WUVb�b��ObbS�R�bVS�
6��cO��BSSbW�U�O�R�b��d�bS�g�c��aVO�Sa�Ob�bVS�6��cO��BSSbW�U��Dc�����fg�abObS�S�b�Q��bOW�a�
�c�bVS��W�����ObW����SUO�RW�U�d�bW�U��WUVba�O�R�bVS��ObbS�a�b���S�d�bSR�c����

:l�beWXe�bY�g�X�UbTeW�bY�W�eXVgbef(

JlTa��*�OTggf(�H�*�*
�PD�HCD����.GHDE���D���HTD��EEH�DP���C��HPD��MP�
Kbhg��KTa��eTaV�fVb(�;T_�Ybea�T

9ce�_�-4(�.,./
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�M�KLAGFK�9F��9FKO�JK�9:GML�L���9FFM9D�E��LAF�
:G9J��G���AJ�;LGJK�9F��;GJHGJ9L���G��JF9F;�
HJGHGK9D�FG*�-��D�;LAGF�G���AJ�;LGJK
HJGHGK9D�FG*�.�J9LA�A;9LAGF�G��9HHGAFLE�FL�G��AF��H�F��FL�J��AKL�J���

HM:DA;�9;;GMFLAF���AJE
HJGHGK9D�FG*�/�9��AKGJ���GL��LG�9HHJG������;MLA���;GEH�FK9LAGF 
;GEEALL���J�HGJLK
���;MLA���G��A;�JK
���;MLA���;GEH�FK9LAGF
�AJ�;LGJ�;GEH�FK9LAGF
��MAL��;GEH�FK9LAGF�HD9F�AF�GJE9LAGF
K�;MJAL��GOF�JK�AH�G��;�JL9AF�:�F��A;A9D�GOF�JK�9F��E9F9��E�FL 
J�D9L���H�JKGF�LJ9FK9;LAGFK
GL��J�E9LL�JK
��DAF�M�FL�K�;LAGF�-2%9&�J�HGJLK
HJGHGK9DK�G��KLG;��GD��JK��GJ�.,.0�9FFM9D�E��LAF�
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EGD���HI6I:B:CI
�DG�,�,-�6CCJ6A�B::I�C��D��HID8��DA9:GH
I��7S��S�R�Ob�������O����EOQW�WQ�IW�S�����c�S����,�,-�

L��f�ceb�l�fgTgX�Xag�TaW�Ybe��bY�ceb�l�TeX�Yhea�f�XW��a�VbaaXVg�ba���g��g�X�fb_�V�gTg�ba�bY�ceb��Xf�
Ul�bhe�UbTeW�bY�W�eXVgbef�%g�X��:bTeW�&�Ybe�hfX�Tg�bhe�.,./�9aahT_�EXXg�aZ�bY�KgbV��b_WXef�%g�X��9aahT_�
EXXg�aZ�&(�TaW�Tal�cbfgcbaX�Xagf(�TW�bhea�Xagf�be�Vbag�ahTg�baf�g�XeXbY*�KgbV��b_WXef���__�abg�UX�TU_X�
gb�c�lf�VT__l�TggXaW�g�X�9aahT_�EXXg�aZ*�L�X�9aahT_�EXXg�aZ���__�UX��X_W�i�eghT__l�i�T�_�iX��XUVTfg�ba��haX�
-(�.,./�Tg�-,6,,�T*�*�HTV�Y�V�L��X*��bh���__�UX�TU_X�gb�TggXaW�g�X�i�eghT_�9aahT_�EXXg�aZ�Ul�TVVXff�aZ�
���*i�eghT_f�TeX�b_WXe�XXg�aZ*Vb���FDA.,./�TaW�XagXe�aZ�g�X�-2)W�Z�g�Vbageb_�ah�UXe�YbhaW�ba�lbhe�
Fbg�VX�bY�AagXeaXg�9iT�_TU�_�gl(�lbhe�ceb�l�VTeW�be�ba�g�X��afgehVg�baf�g�Tg�TVVb�cTal�lbhe�ceb�l��TgXe�T_f*�
L�X�i�eghT_�Ybe�Tg�bY�g�X�9aahT_�EXXg�aZ�T__b�f�hf�gb�ceXfXeiX�fgbV��b_WXe�TVVXff����_X�T_fb�fTi�aZ�g��X�
TaW��baXl�Ybe�Ubg��hf�TaW�bhe�fgbV��b_WXef*�L�X�Fbg�VX�bY�AagXeaXg�9iT�_TU�_�gl�bY�Heb�l�ETgXe�T_f�%g�X�
�Fbg�VX�&�VbagT�a�aZ��afgehVg�baf�ba��b��gb�TVVXff�g��f�ceb�l�fgTgX�Xag�TaW�bhe�TaahT_�eXcbeg��f�Y�efg�UX�aZ�
�T�_XW�ba�be�TUbhg�9ce�_�-4(�.,./�gb�T__�fgbV��b_WXef�Xag�g_XW�gb�ibgX�Tg�g�X�i�eghT_�9aahT_�EXXg�aZ*�AY�lbh�
eXVX�iX�T�Fbg�VX�Ul��T�_(�lbh���__�abg�eXVX�iX�T�ce�agXW�Vbcl�bY�g�X�ceb�l��TgXe�T_f��a�g�X��T�_�ha_Xff�lbh�
fcXV�Y�VT__l�eX�hXfg�g�XfX��TgXe�T_f*

�J:HI�DCH�6C9�6CH�:GH�67DJI�I�:�6CCJ6A�B::I�C�

L�X��aYbe�Tg�ba�cebi�WXW��a�g�X���hXfg�ba�TaW�Taf�Xe��Ybe�Tg�UX_b��TWWeXffXf�VXegT�a�YeX�hXag_l�
Tf�XW��hXfg�baf�Uhg��f�abg��agXaWXW�gb�UX�T�fh��Tel�bY�T__��TggXef�VbagT�aXW��a�g��f�ceb�l�fgTgX�Xag*�
H_XTfX�eXTW�g�X�Xag�eX�ceb�l�fgTgX�Xag�VTeXYh__l�UXYbeX�ibg�aZ�lbhe�f�TeXf*

�Vg�O�����SQSWdW�U�bVSaS��ObS�WO�a�

L�X�:bTeW��f�cebi�W�aZ�g�XfX�ceb�l��TgXe�T_f�gb�lbh��a�VbaaXVg�ba���g��g�X�:bTeW�f�fb_�V�gTg�ba�bY�
ceb��Xf�Ybe�hfX�Tg��XaT_��f�9aahT_�EXXg�aZ(����V����__�gT�X�c_TVX�ba��haX�-(�.,./*�KgbV��b_WXef�TeX�
�ai�gXW�gb�TggXaW�g�X�9aahT_�EXXg�aZ�TaW�TeX�eX�hXfgXW�gb�ibgX�ba�g�X�cebcbfT_f�WXfVe�UXW��a�g��f�ceb�l�
fgTgX�Xag*

9__�fgbV��b_WXef���__��TiX�g�X�TU�_�gl�gb�TVVXff�g�X�ceb�l��TgXe�T_f�i�T�g�X�AagXeaXg(��aV_hW�aZ�g��f�
ceb�l�fgTgX�Xag�TaW�bhe�9aahT_�JXcbeg�ba��be��-,)��Ybe�g�X�Y�fVT_�lXTe�XaWXW��XVX�UXe�/-(�.,..�%g�X�
�9aahT_�JXcbeg�&(�Tf�Y�_XW���g��g�X�M*K*�KXVhe�g�Xf�TaW���V�TaZX�;b���ff�ba�%g�X��K�;�&�ba��XUehTel�
.3(�.,./*�L�X�Fbg�VX��aV_hWXf��aYbe�Tg�ba�ba��b��gb�TVVXff�g�X�ceb�l��TgXe�T_f(��b��gb�fhU��g�lbhe�ibgX�
biXe�g�X�AagXeaXg(�Ul�c�baX(�be��b��gb�eX�hXfg�T�cTcXe�Vbcl�bY�g�X�ceb�l��TgXe�T_f*�L��f�ceb�l�fgTgX�Xag�
TaW�g�X�9aahT_�JXcbeg�TeX�TiT�_TU_X�Tg����*ceb�libgX*Vb�*

�VOb������aO�a��W����S�d�bSR����Ob�bVS�6��cO��BSSbW�U�

L�XeX�TeX�g�eXX�cebcbfT_f�fV�XWh_XW�gb�UX�ibgXW�ba�Tg�g�X�9aahT_�EXXg�aZ6

v g�X�X_XVg�ba�bY�g�eXX�V_Tff�AAA�W�eXVgbef�gb��b_W�bYY�VX�hag�_�g�X�.,.2�TaahT_��XXg�aZ�
bY�fgbV��b_WXef�be�hag�_�g�X�e�fhVVXffbef�TeX�Wh_l�X_XVgXW�TaW��hT_�Y�XW��

v g�X�eTg�Y�VTg�ba�bY�g�X�Tccb�ag�Xag�bY��eafg����bhaZ�DDH�Tf�bhe��aWXcXaWXag�
eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��Ybe�bhe�Y�fVT_�lXTe�XaW�aZ��XVX�UXe�/-(�.,./��TaW

v g�X�TccebiT_(�ba�Ta�TWi�fbel�UTf�f(�bY�X�XVhg�iX�Vb�cXafTg�ba(�Tf�WXfVe�UXW��a�g��f�
ceb�l�fgTgX�Xag*�

9f�bY�g�X�WTgX�bY�g��f�ceb�l�fgTgX�Xag(�bhe��TaTZX�Xag�TaW�UbTeW�bY�W�eXVgbef��XeX�abg�T�TeX�bY�
Tal�bg�Xe��TggXef�gb�UX�ceXfXagXW�Tg�g�X�9aahT_�EXXg�aZ�bg�Xe�g�Ta�g�bfX�fXg�Ybeg���a�g��f�ceb�l�fgTgX�Xag�
TaW��a�g�X�abg�VX�TVVb�cTal�aZ�g��f�ceb�l�fgTgX�Xag*

)-)



����R�Sa��c����O�R����RW�SQb��a��SQ���S�R�bVOb���d�bS�

Ghe�UbTeW�bY�W�eXVgbef�eXVb��XaWf�g�Tg�lbh�ibgX6

v �GJ�g�X�X_XVg�ba�bY�XTV��bY�g�X�g�eXX�W�eXVgbef�ab��aTgXW�Ul�g�X�:bTeW�TaW�aT�XW�
�a�g��f�ceb�l�fgTgX�Xag�Tf�V_Tff�AAA�W�eXVgbef�gb�fXeiX�Ybe�T�g�eXX)lXTe�gXe���

v �GJ�g�X�eTg�Y�VTg�ba�bY�g�X�Tccb�ag�Xag�bY��eafg����bhaZ�DDH�Tf�bhe��aWXcXaWXag�
eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��Ybe�bhe�Y�fVT_�lXTe�XaW�aZ��XVX�UXe�/-(�.,./��TaW

v �GJ�g�X�TccebiT_(�ba�Ta�TWi�fbel�UTf�f(�bY�X�XVhg�iX�Vb�cXafTg�ba(�Tf�WXfVe�UXW�
�a�g��f�ceb�l�fgTgX�Xag*

�V��Wa�S�bWb�SR�b��d�bS�Ob�bVS�6��cO��BSSbW�U�

�b_WXef�bY�bhe�Vb��ba�fgbV��Tg�g�X�V_bfX�bY�Uhf�aXff�ba�9ce�_�0(�.,./(�g�X�eXVbeW�WTgX�Ybe�g�X�
9aahT_�EXXg�aZ�%g�X��JXVbeW��TgX�&(�TeX�Xag�g_XW�gb�abg�VX�bY�TaW�gb�ibgX�Tg�g�X�9aahT_�EXXg�aZ*��TV��
fgbV��b_WXe��f�Xag�g_XW�gb�baX�ibgX�Ybe�XTV��f�TeX�bY�bhe�Vb��ba�fgbV���X_W�Tf�bY�g�X�JXVbeW��TgX*�9f�bY�
g�X�JXVbeW��TgX(�g�XeX��XeX�-/2(3/2(/,5�f�TeXf�bY�Vb��ba�fgbV��bhgfgTaW�aZ�TaW�Xag�g_XW�gb�ibgX*�
KgbV��b_WXef�TeX�abg�cXe��ggXW�gb�Vh�h_TgX�ibgXf���g��eXfcXVg�gb�g�X�X_XVg�ba�bY�W�eXVgbef*�L�X�f�TeXf�lbh�
TeX�Xag�g_XW�gb�ibgX��aV_hWX�f�TeXf�g�Tg�TeX�%-&��X_W�bY�eXVbeW�W�eXVg_l��a�lbhe�aT�X(�TaW�%.&��X_W�Ybe�lbh�Tf�
g�X�UXaXY�V�T_�b�aXe�g�ebhZ��T�fgbV�Ueb�Xe(�UTa��be�bg�Xe�ab��aXX*

�VOb�Wa�bVS�RW��S�S�QS��Sb�SS��V��RW�U�aVO�Sa�Oa�O�ab�Q�V��RS������SQ��R�O�R�Oa�O��S�S�WQWO��
���S��

��M��GM�CDP�ME��D�MPC���G�PD���D�H��DPDC�H���M�P����D*�AY(�Tg�g�X�V_bfX�bY�Uhf�aXff�ba�g�X�JXVbeW�
�TgX(�lbhe�f�TeXf��XeX�eXZ�fgXeXW�W�eXVg_l��a�lbhe�aT�X���g��:ebTWe�WZX���aTaV�T_�Kb_hg�baf(�AaV*(�bhe�
geTafYXe�TZXag(�g�Xa�lbh�TeX�Vbaf�WXeXW�g�X�fgbV��b_WXe�bY�eXVbeW���g��eXfcXVg�gb�g�bfX�f�TeXf*�9f�g�X�
fgbV��b_WXe�bY�eXVbeW(�lbh��TiX�g�X�e�Z�g�gb�ZeTag�lbhe�ibg�aZ�ceb�l�W�eXVg_l�gb�g�X��aW�i�WhT_f�_�fgXW�ba�g�X�
ceb�l�VTeW�be�gb�ibgX�X_XVgeba�VT__l�Tg�g�X�i�eghT_�9aahT_�EXXg�aZ*

�D�DEH�H����U�DP����G�PD���D�H��DPDC�H���GD����D�ME����PM�DP�������MP���GDP��M�H�DD*�AY(�Tg�g�X�
V_bfX�bY�Uhf�aXff�ba�g�X�JXVbeW��TgX(�lbhe�f�TeXf��XeX��X_W(�abg��a�lbhe�aT�X(�Uhg�eTg�Xe��a�T�fgbV��
Ueb�XeTZX�TVVbhag�be�Ul�T�UTa��be�bg�Xe�ab��aXX�ba�lbhe�UX�T_Y(�g�Xa�lbh�TeX�Vbaf�WXeXW�g�X�UXaXY�V�T_�
b�aXe�bY�f�TeXf��X_W��a��fgeXXg�aT�X*��9f�g�X�UXaXY�V�T_�b�aXe(�lbh��TiX�g�X�e�Z�g�gb�W�eXVg�lbhe�Ueb�Xe(�
UTa��be�bg�Xe�ab��aXX��b��gb�ibgX�lbhe�f�TeXf�Ul�Yb__b��aZ�g�X�ibg�aZ��afgehVg�baf�lbhe�Ueb�Xe(�UTa��be�
bg�Xe�ab��aXX�cebi�WXf*�AY�lbh�Wb�abg�cebi�WX�lbhe�Ueb�Xe(�UTa��be�bg�Xe�ab��aXX���g���afgehVg�baf�ba��b��
gb�ibgX�lbhe�f�TeXf(�lbhe�Ueb�Xe(�UTa��be�bg�Xe�ab��aXX��Tl(��a��gf�W�fVeXg�ba(�ibgX�lbhe�f�TeXf���g��
eXfcXVg�gb�ebhg�aX��TggXef�Uhg��Tl�abg�ibgX�lbhe�f�TeXf���g��eXfcXVg�gb�Tal�aba)ebhg�aX��TggXef*��be�
TWW�g�baT_��aYbe�Tg�ba(�fXX���G���HE���CM��M���ND�HE��GMU�����G�PD���PD��M��D�TM�DC���UX_b�*

����R����d�bS�O�R��VOb�O�S�bVS�d�bW�U�RSOR�W�Sa�

��M��GM�CDP�ME��D�MPC���G�PD���D�H��DPDC�H���M�P����D*�AY�lbh�TeX�T�fgbV��b_WXe�bY�eXVbeW(�lbh�
VTa�ibgX��a�baX�bY�g�X�Yb__b��aZ��Tlf6

v ��c��Og�d�bS�dWO�bVS���bS��Sb��Lb�ibgX�i�T�g�X�AagXeaXg(�Zb�gb����*ceb�libgX*Vb��
TaW�Yb__b��g�X��afgehVg�baf�ba�g�X�ceb�l�VTeW�be��a�g�X�abg�VX�bY�TaahT_��XXg�aZ�TaW�
AagXeaXg�TiT�_TU�_�gl�bY�ceb�l��TgXe�T_f*��bhe�ibgX��hfg�UX�eXVX�iXW�Ul�--615�c*�*�
�TfgXea�L��X�ba�ETl�/-(�.,./�gb�UX�VbhagXW*�AY�lbh�ibgX�i�T�g�X�AagXeaXg(�lbh�Wb�
abg�aXXW�gb�eXghea�T�ceb�l�VTeW�Ul��T�_*

v ��c��Og�d�bS��g�bS�S�V��S��Lb�ibgX�Ul�gX_Xc�baX(�W�T_�gb__)YeXX�-)4,,)25,)25,/�
TaW�Yb__b��g�X��afgehVg�baf�ba�g�X�ceb�l�VTeW�be��a�g�X�abg�VX�bY�TaahT_��XXg�aZ�TaW�
AagXeaXg�TiT�_TU�_�gl�bY�ceb�l��TgXe�T_f*��bhe�ibgX��hfg�UX�eXVX�iXW�Ul�--615�c*�*�
�TfgXea�L��X�ba�ETl�/-(�.,./�gb�UX�VbhagXW*�AY�lbh�ibgX�Ul�gX_Xc�baX(�lbh�Wb�abg�
aXXW�gb�eXghea�T�ceb�l�VTeW�Ul��T�_*

�
).)



v ��c��Og�d�bS��g��OW�*�Lb�ibgX�Ul��T�_�hf�aZ�g�X�ceb�l�VTeW�%�Y�lbh�eX�hXfgXW�
cTcXe�Vbc�Xf�bY�g�X�ceb�l��TgXe�T_f�gb�UX��T�_XW�gb�lbh&(�lbh�aXXW�gb�Vb�c_XgX(�
WTgX�TaW�f�Za�g�X�ceb�l�VTeW�TaW�eXghea��g�ceb�cg_l�Ul��T�_�fb�g�Tg��g��f�eXVX�iXW�ab�
_TgXe�g�Ta�ETl�/-(�.,./*�L�X�cXefbaf�aT�XW��a�g�X�ceb�l�VTeW���__�ibgX�g�X�f�TeXf�
lbh�b�a��a�TVVbeWTaVX���g��lbhe��afgehVg�baf�ba�g�X�ceb�l�VTeW�lbh��T�_*�AY�lbh�
eXghea�g�X�ceb�l�VTeW(�Uhg�Wb�abg�Z�iX�Tal��afgehVg�baf�ba�T�cTeg�Vh_Te��TggXe�gb�UX�
ibgXW�ba�Tg�g�X�9aahT_�EXXg�aZ(�g�X�cXefbaf�aT�XW��a�g�X�ceb�l�VTeW���__�ibgX�g�X�
f�TeXf�lbh�b�a��a�TVVbeWTaVX���g��g�X�eXVb��XaWTg�baf�bY�g�X�:bTeW*�L�X�:bTeW�
eXVb��XaWf�g�Tg�lbh�ibgX��DG�g�X�X_XVg�ba�bY�XTV��bY�g�X�g�eXX�W�eXVgbef�
ab��aTgXW�Ul�g�X�:bTeW�TaW�aT�XW��a�g��f�ceb�l�fgTgX�Xag�Tf�V_Tff�AAA�W�eXVgbef�gb�
fXeiX�Ybe�T�g�eXX)lXTe�gXe�(��DG�g�X�eTg�Y�VTg�ba�bY�g�X�Tccb�ag�Xag�bY��eafg���
�bhaZ�DDH�Tf�bhe��aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��Ybe�bhe�Y�fVT_�lXTe�
XaW�aZ��XVX�UXe�/-(�.,./(�TaW��DG�g�X�TccebiT_(�ba�Ta�TWi�fbel�UTf�f(�bY�
X�XVhg�iX�Vb�cXafTg�ba(�Tf�WXfVe�UXW��a�g��f�ceb�l�fgTgX�Xag*�

v ��c��Og�d�bS�dWO��SSbW�U��S�aWbS*�AY�lbh�c_Ta�gb�TggXaW�g�X�i�eghT_�9aahT_�
EXXg�aZ(�lbh��Tl�ibgX�lbhe�f�TeXf�_�iX�Tg�g�X�i�eghT_�9aahT_�EXXg�aZ*��iXa��Y�lbh�
c_Ta�gb�TggXaW�TaW�cTeg�V�cTgX��a�bhe�i�eghT_�TaahT_��XXg�aZ�i�T�
���*i�eghT_f�TeX�b_WXe�XXg�aZ*Vb���FDA.,./(��X�XaVbheTZX�lbh�gb�ibgX�biXe�g�X�
AagXeaXg�be�Ul�gX_Xc�baX�Tf�WXfVe�UXW�TUbiX(�be�Ul�eXghea�aZ�T�ceb�l�VTeW�Yb__b��aZ�
lbhe�eX�hXfg�bY�cTcXe�Vbc�Xf*�L��f���__�XafheX�g�Tg�lbhe�ibgX���__�UX�VbhagXW��Y�lbh�
TeX�haTU_X�gb(�be�_TgXe�WXV�WX�abg�gb(�cTeg�V�cTgX��a�g�X�i�eghT_�9aahT_�EXXg�aZ*

�D�DEH�H����U�DP����G�PD���D�H��DPDC�H���GD����D�ME����PM�DP��������MP���GDP��M�H�DD*�AY�lbh�TeX�
g�X�UXaXY�V�T_�b�aXe�bY�f�TeXf��X_W�bY�eXVbeW�Ul�T�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX(�lbh���__�eXVX�iX�ibg�aZ�
�afgehVg�baf�Yeb��lbhe�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX*��bh��hfg�Yb__b��g�X�ibg�aZ��afgehVg�baf�cebi�WXW�Ul�
lbhe�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX��a�beWXe�gb��afgehVg�lbhe�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX��b��gb�ibgX�
lbhe�f�TeXf*�L�X�TiT�_TU�_�gl�bY�AagXeaXg�TaW�gX_Xc�baX�ibg�aZ�bcg�baf���__�WXcXaW�ba�g�X�ibg�aZ�cebVXff�bY�
lbhe�Ueb�Xe(�UTa��be�bg�Xe�ab��aXX*

8O����QVO�US��g�d�bS�����Sd��S��g����fg�

��M��GM�CDP�ME��D�MPC���G�PD���D�H��DPDC�H���M�P����D*�AY�lbh�TeX�T�fgbV��b_WXe�bY�eXVbeW(�lbh�
�Tl�eXib�X�lbhe�ceb�l�be�V�TaZX�lbhe�ceb�l��afgehVg�baf�Tg�Tal�g��X�UXYbeX�lbhe�ceb�l��f�ibgXW�Tg�g�X�
9aahT_�EXXg�aZ�Ul6

v XagXe�aZ�T�aX��ibgX�Ul�AagXeaXg�be�gX_Xc�baX��

v f�Za�aZ�TaW�eXghea�aZ�T�aX��ceb�l�VTeW���g��T�_TgXe�WTgX��

v WX_�iXe�aZ�T��e�ggXa�eXibVTg�ba�gb�bhe�KXVeXgTel�Tg��XaT_��L�XeTcXhg�Vf�AaV*(�-2-�
GlfgXe�Hb�ag�:_iW*(�Kbhg��KTa��eTaV�fVb(�;T_�Ybea�T�50,4,(�Ul�--615�c*�*��TfgXea�
L��X�ba�ETl�/-(�.,./��be�

v TggXaW�aZ�TaW�X_XVgeba�VT__l�ibg�aZ�Tg�g�X�i�eghT_�9aahT_�EXXg�aZ*

�D�DEH�H����U�DP����G�PD���D�H��DPDC�H���GD����D�ME����PM�DP��������MP���GDP��M�H�DD*�AY�lbh�TeX�
g�X�UXaXY�V�T_�b�aXe�bY�lbhe�f�TeXf(�lbh��hfg�VbagTVg�g�X�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX��b_W�aZ�lbhe�
f�TeXf�TaW�Yb__b��g�X�e��afgehVg�baf�gb�V�TaZX�lbhe�ibgX�be�eXib�X�lbhe�ceb�l*

�
)/)



�VOb�Wa�bVS�S��SQb����UWdW�U�O����fg�

Heb��Xf�TeX�fb_�V�gXW�Ul�TaW�ba�UX�T_Y�bY�bhe�UbTeW�bY�W�eXVgbef*�L�X�cXefbaf�aT�XW��a�g�X�ceb�l�
�TiX�UXXa�WXf�ZaTgXW�Tf�ceb�l��b_WXef�Ul�bhe�UbTeW�bY�W�eXVgbef*�O�Xa�T�ceb�l��f�cebcXe_l�WTgXW(�
X�XVhgXW�TaW�eXgheaXW(�g�X�f�TeXf�eXceXfXagXW�Ul�g�X�ceb�l���__�UX�ibgXW�Tg�g�X�9aahT_�EXXg�aZ��a�
TVVbeWTaVX���g��g�X��afgehVg�baf�bY�g�X�fgbV��b_WXe*�AY�ab�fcXV�Y�V��afgehVg�baf�TeX�Z�iXa(��b�XiXe(�g�X�
f�TeXf���__�UX�ibgXW��a�TVVbeWTaVX���g��g�X�eXVb��XaWTg�baf�bY�bhe�UbTeW�bY�W�eXVgbef*�AY�Tal��TggXef�abg�
WXfVe�UXW��a�g��f�ceb�l�fgTgX�Xag�TeX�cebcXe_l�ceXfXagXW�Tg�g�X�9aahT_�EXXg�aZ(�g�X�ceb�l��b_WXef���__�hfX�
g�X�e�b�a��hWZ�Xag�gb�WXgXe��aX��b��gb�ibgX�lbhe�f�TeXf*�AY�g�X�9aahT_�EXXg�aZ��f�cbfgcbaXW�be�
TW�bheaXW(�g�X�ceb�l��b_WXef�VTa�ibgX�lbhe�f�TeXf�ba�g�X�aX���XXg�aZ�WTgX(�ha_Xff�lbh��TiX�cebcXe_l�
eXib�XW�lbhe�ceb�l(�Tf�WXfVe�UXW�TUbiX*

�VOb�W����R����b�a�SQW�g�V����g�aVO�Sa�O�S�b���S�d�bSR�

��M��GM�CDP�ME��D�MPC���G�PD���D�H��DPDC�H���M�P����D*�AY�lbh�TeX�T�fgbV��b_WXe�bY�eXVbeW�TaW�
lbh�fhU��g�T�ceb�l�Uhg�lbh�Wb�abg�cebi�WX�ibg�aZ��afgehVg�baf(�lbhe�f�TeXf���__�UX�ibgXW6

v �GJ�g�X�X_XVg�ba�bY�XTV��bY�g�X�g�eXX�W�eXVgbef�ab��aTgXW�Ul�g�X�:bTeW�TaW�aT�XW�
�a�g��f�ceb�l�fgTgX�Xag�Tf�V_Tff�AAA�W�eXVgbef�gb�fXeiX�Ybe�T�g�eXX)lXTe�gXe��%HebcbfT_�
Fb*�-&��

v �GJ�g�X�eTg�Y�VTg�ba�bY�g�X�Tccb�ag�Xag�bY��eafg����bhaZ�DDH�Tf�bhe��aWXcXaWXag�
eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��Ybe�bhe�Y�fVT_�lXTe�XaW�aZ��XVX�UXe�/-(�.,./�
%HebcbfT_�Fb*�.&��

v �GJ�g�X�TccebiT_(�ba�Ta�TWi�fbel�UTf�f(�bY�X�XVhg�iX�Vb�cXafTg�ba(�Tf�WXfVe�UXW�
�a�g��f�ceb�l�fgTgX�Xag�%HebcbfT_�Fb*�/&��TaW

v Aa�g�X�W�fVeXg�ba�bY�g�X�aT�XW�ceb�l��b_WXef�eXZTeW�aZ�Tal�bg�Xe��TggXef�cebcXe_l�
ceXfXagXW�Ybe�T�ibgX�Tg�g�X�9aahT_�EXXg�aZ*

�D�DEH�H����U�DP����G�PD���D�H��DPDC�H���GD����D�ME����PM�DP��������MP���GDP��M�H�DD*�AY�lbh�TeX�
T�UXaXY�V�T_�b�aXe�TaW�lbh�Wb�abg�cebi�WX�lbhe�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX�g�Tg��b_Wf�lbhe�f�TeXf���g��
ibg�aZ��afgehVg�baf(�g�Xa�lbhe�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX���__�WXgXe��aX��Y��g��Tf�W�fVeXg�ba�gb�ibgX�ba�
XTV���TggXe*�:eb�Xef�Wb�abg��TiX�W�fVeXg�ba�gb�ibgX�ba�aba)ebhg�aX��TggXef*�HebcbfT_�Fb*�-�%X_XVg�ba�bY�
W�eXVgbef&�TaW�HebcbfT_�Fb*�/�%TccebiT_�bY�g�X�TWi�fbel�ibgX�ba�X�XVhg�iX�Vb�cXafTg�ba&�TeX�abg�
Vbaf�WXeXW�ebhg�aX��TggXef(����_X�HebcbfT_�Fb*�.�%eTg�Y�VTg�ba�bY�Tccb�ag�Xag�bY��aWXcXaWXag�eXZ�fgXeXW�
chU_�V�TVVbhag�aZ�Y�e�&��f�T�ebhg�aX��TggXe*�9f�T�eXfh_g(��Y�lbh�Wb�abg�cebi�WX�ibg�aZ��afgehVg�baf�gb�lbhe�
Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX(�g�Xa�lbhe�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX��Tl�abg�ibgX�lbhe�f�TeXf���g��
eXfcXVg�gb�HebcbfT_�Fb*�-�TaW�HebcbfT_�Fb*�/(����V���bh_W�eXfh_g��a�T��Ueb�Xe�aba)ibgX(��Uhg��Tl(��a��gf�
W�fVeXg�ba(�ibgX�lbhe�f�TeXf���g��eXfcXVg�gb�HebcbfT_�Fb*�.*��be�TWW�g�baT_��aYbe�Tg�ba�eXZTeW�aZ�Ueb�Xe�
aba)ibgXf(�fXX���G����PD��GD�DEED����ME�����D��HM�����C��PM�DP��M��TM�D����UX_b�*

�VOb�O�S�bVS�S��SQba����O�abS�bW��a�O�R�����S������d�bSa�

9a�TUfgXag�ba�eXceXfXagf�T�fgbV��b_WXe�f�TYY�e�Tg�iX�V�b�VX�gb�WXV_�aX�gb�ibgX�ba�T�cebcbfT_*�AY�T�
fgbV��b_WXe��aW�VTgXf�ba��gf�ceb�l�VTeW�g�Tg��g���f�Xf�gb�TUfgT�a�Yeb��ibg�aZ��gf�f�TeXf(�be��Y�T�Ueb�Xe(�UTa��
be�bg�Xe�ab��aXX��b_W�aZ��gf�Vhfgb�Xef��f�TeXf�bY�eXVbeW�VThfXf�TUfgXag�baf�gb�UX�eXVbeWXW�Ybe�f�TeXf(�
g�XfX�f�TeXf���__�UX�Vbaf�WXeXW�ceXfXag�TaW�Xag�g_XW�gb�ibgX�Tg�g�X�9aahT_�EXXg�aZ*�9f�T�eXfh_g(�
TUfgXag�baf���__�UX�VbhagXW�Ybe�checbfXf�bY�WXgXe��a�aZ�g�X�ceXfXaVX�be�TUfXaVX�bY�T��hbeh��TaW���__�
T_fb�Vbhag�Tf�ibgXf�TZT�afg�T�cebcbfT_��a�VTfXf���XeX�TccebiT_�bY�g�X�cebcbfT_�eX�h�eXf�g�X�TYY�e�Tg�iX�
ibgX�bY�T��T�be�gl�bY�g�X�f�TeXf�ceXfXag�TaW�Xag�g_XW�gb�ibgX�g�XeXba�%D���(�HebcbfT_�Fb*�.�TaW�HebcbfT_�
Fb*�/&*��b�XiXe(�UXVThfX�g�X�bhgVb�X�bY�HebcbfT_�Fb*�-�%X_XVg�ba�bY�W�eXVgbef&���__�UX�WXgXe��aXW�Ul�
c_heT_�gl�ibgXf(�TUfgXag�baf���__��TiX�ab���cTVg�ba�g�X�bhgVb�X�bY�Tal�bY�fhV��cebcbfT_f�Tf�_baZ�Tf�T�
�hbeh��X��fgf*

�
)0)



9�Ueb�Xe�aba)ibgX�bVVhef���Xa�T�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX��b_W�aZ�f�TeXf�Ybe�T�UXaXY�V�T_�
b�aXe�WbXf�abg�ibgX�ba�T�cTeg�Vh_Te�cebcbfT_�UXVThfX�g�X�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX�WbXf�abg��TiX�
W�fVeXg�baTel�ibg�aZ�cb�Xe���g��eXfcXVg�gb�fhV��cebcbfT_�TaW��Tf�abg�eXVX�iXW�ibg�aZ��afgehVg�baf�Yeb��g�X�
UXaXY�V�T_�b�aXe�bY�g�X�f�TeXf*�:eb�Xe�aba)ibgXf���__�UX�VbhagXW�Ybe�checbfXf�bY�VT_Vh_Tg�aZ���Xg�Xe�T�
�hbeh���f�ceXfXag�Tg�g�X�9aahT_�EXXg�aZ�Uhg���__�abg�UX�VbhagXW�Ybe�checbfXf�bY�WXgXe��a�aZ�g�X�ah�UXe�
bY�ibgXf�VTfg*�L�XeXYbeX(�T�Ueb�Xe�aba)ibgX���__��T�X�T��hbeh���beX�eXTW�_l�TggT�aTU_X�Uhg���__�abg�
bg�Xe��fX�TYYXVg�g�X�bhgVb�X�bY�g�X�ibgX�ba�Tal�cebcbfT_*

�VOb�Wa�O��c��c��

9��hbeh���f�g�X���a��h��ah�UXe�bY�f�TeXf�eX�h�eXW�gb�UX�ceXfXag�Tg�g�X�9aahT_�EXXg�aZ�Ybe�g�X�
�XXg�aZ�gb�UX�cebcXe_l��X_W�haWXe�bhe�Ul_T�f�TaW��X_T�TeX�_T�*�9��T�be�gl�bY�g�X�f�TeXf�bY�Vb��ba�
fgbV��bhgfgTaW�aZ�TaW�Xag�g_XW�gb�ibgX(��a�cXefba�be�Ul�ceb�l(�Vbafg�ghgXf�T��hbeh��Ybe�g�X�geTafTVg�ba�bY�
Uhf�aXff�Tg�g�X�9aahT_�EXXg�aZ*�9f�abgXW�TUbiX(�Tf�bY�g�X�JXVbeW��TgX(�g�XeX��XeX�T�gbgT_�bY�
-/2(3/2(/,5�f�TeXf�bY�Vb��ba�fgbV��bhgfgTaW�aZ(����V���XTaf�g�Tg�24(/24(-11�f�TeXf�bY�Vb��ba�
fgbV���hfg�UX�eXceXfXagXW��a�cXefba�be�Ul�ceb�l�Tg�g�X�9aahT_�EXXg�aZ�gb��TiX�T��hbeh�*�AY�g�XeX��f�ab�
�hbeh�(�T��T�be�gl�bY�g�X�f�TeXf�ceXfXag�Tg�g�X�9aahT_�EXXg�aZ��Tl�TW�bhea�g�X��XXg�aZ�gb�T�_TgXe�WTgX*

�����O�g�d�bSa�O�S��SSRSR�����O����dO�����SOQV������aO��

v �PMNM�����M�����L�X�X_XVg�ba�bY�V_Tff�AAA�W�eXVgbef�eX�h�eXf�T�c_heT_�gl�ibgX�bY�g�X�
f�TeXf�bY�bhe�Vb��ba�fgbV��ceXfXag��a�cXefba�be�Ul�ceb�l�Tg�g�X�9aahT_�EXXg�aZ�
TaW�Xag�g_XW�gb�ibgX�g�XeXba�gb�UX�TccebiXW*�L��f��XTaf�g�Tg�g�X�g�eXX�ab��aXXf�
��b�eXVX�iX�g�X��bfg��GJ�ibgXf���__�UX�X_XVgXW*��bh��Tl�%�&�ibgX��GJ�T__�
ab��aXXf(�%��&�OAL��GD��lbhe�ibgX�Tf�gb�T__�ab��aXXf(�be�%���&�ibgX��GJ�T__�
ab��aXXf�X�VXcg�Ybe�g�bfX�fcXV�Y�V�ab��aXXf�Yeb����b��lbh�OAL��GD��lbhe�
ibgX*�9al�f�TeXf�abg�ibgXW��GJ�T�cTeg�Vh_Te�ab��aXX�%��Xg�Xe�Tf�T�eXfh_g�bY�ibg�aZ�
��g��X_W�be�T�Ueb�Xe�aba)ibgX&���__�abg�UX�VbhagXW��a�fhV��ab��aXX�f�YTibe�TaW���__�
�TiX�ab�XYYXVg�ba�g�X�bhgVb�X�bY�g�X�X_XVg�ba*�AY�lbh�OAL��GD��lbhe�ibgX�Tf�gb�T__�
ab��aXXf(�lbh���__�UX�WXX�XW�gb��TiX�TUfgT�aXW�Yeb��ibg�aZ�ba�HebcbfT_�Fb*�-(�
TaW�fhV��TUfgXag�ba���__��TiX�ab�XYYXVg�ba�g�X�bhgVb�X�bY�g�X�cebcbfT_*

v �PMNM�����M���6�L�X�eTg�Y�VTg�ba�bY�g�X�Tccb�ag�Xag�bY��eafg����bhaZ�DDH�eX�h�eXf�
Ta�TYY�e�Tg�iX�ibgX�bY�T��T�be�gl�bY�g�X�f�TeXf�bY�bhe�Vb��ba�fgbV��ceXfXag��a�
cXefba�be�Ul�ceb�l�Tg�g�X�9aahT_�EXXg�aZ�TaW�Xag�g_XW�gb�ibgX�g�XeXba�gb�UX�
TccebiXW*��bh��Tl�ibgX��GJ(�9�9AFKL(�be�9:KL9AF*�AY�lbh�9:KL9AF�Yeb��ibg�aZ�
ba�HebcbfT_�Fb*�.(�g�X�TUfgXag�ba���__��TiX�g�X�fT�X�XYYXVg�Tf�T�ibgX�9�9AFKL�g�X�
cebcbfT_*

v �PMNM�����M������be�g�X�aba)U�aW�aZ�TWi�fbel�ibgX�ba�X�XVhg�iX�Vb�cXafTg�ba(�Ta�
TYY�e�Tg�iX�ibgX�bY�T��T�be�gl�bY�g�X�f�TeXf�bY�bhe�Vb��ba�fgbV��ceXfXag��a�cXefba�
be�Ul�ceb�l�Tg�g�X�9aahT_�EXXg�aZ�TaW�Xag�g_XW�gb�ibgX�g�XeXba�gb�UX�TccebiXW��f�
eX�h�eXW�gb�TccebiX(�ba�T�aba)U�aW�aZ�TWi�fbel�UTf�f(�g�X�Vb�cXafTg�ba�bY�bhe�
aT�XW�X�XVhg�iX�bYY�VXef*��bh��Tl�ibgX��GJ(�9�9AFKL(�be�9:KL9AF*�AY�lbh�
9:KL9AF�Yeb��ibg�aZ�ba�HebcbfT_�Fb*�/(�g�X�TUfgXag�ba���__��TiX�g�X�fT�X�XYYXVg�
Tf�T�ibgX�9�9AFKL�g�X�cebcbfT_*�
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Ghe�UbTeW�bY�W�eXVgbef��f�fb_�V�g�aZ�ceb��Xf�Ybe�hfX�Tg�g�X�9aahT_�EXXg�aZ�Ul��XTaf�bY�g�X�ceb�l�
�TgXe�T_f*�OX���__�UXTe�g�X�Xag�eX�Vbfg�bY�ceb�l�fb_�V�gTg�ba(��aV_hW�aZ�g�X�ceXcTeTg�ba(�TffX�U_l(�ce�ag�aZ(�
�T�_�aZ(�TaW�W�fge�Uhg�ba�bY�g�X�ceb�l��TgXe�T_f*�;bc�Xf�bY�fb_�V�gTg�ba��TgXe�T_f���__�T_fb�UX��TWX�TiT�_TU_X�
hcba�eX�hXfg�gb�Ueb�Xef(�UTa�f(�TaW�bg�Xe�ab��aXXf�gb�Ybe�TeW�gb�g�X�UXaXY�V�T_�b�aXef�bY�g�X�f�TeXf�
�X_W�bY�eXVbeW�Ul�fhV��Ueb�Xef(�UTa�f(�be�bg�Xe�ab��aXXf*�L�X�be�Z�aT_�fb_�V�gTg�ba�bY�ceb��Xf��Tl�UX�
fhcc_X�XagXW�Ul�fb_�V�gTg�ba�Ul�gX_Xc�baX(�X_XVgeba�V�Vb��ha�VTg�ba(�be�bg�Xe��XTaf�Ul�bhe�W�eXVgbef(�
bYY�VXef(�X�c_blXXf(�be�TZXagf*�Fb�TWW�g�baT_�Vb�cXafTg�ba���__�UX�cT�W�gb�g�XfX��aW�i�WhT_f�Ybe�Tal�fhV��
fXei�VXf(�T_g�bhZ���X��Tl�eX��UhefX�fhV���aW�i�WhT_f�Ybe�g�X�e�eXTfbaTU_X�bhg)bY)cbV�Xg�X�cXafXf��a�
VbaaXVg�ba���g��fhV��fb_�V�gTg�ba*�OX�Wb�abg�c_Ta�gb�eXgT�a�T�ceb�l�fb_�V�gbe�gb�Tff�fg��a�g�X�fb_�V�gTg�ba�bY�
ceb��Xf*

AY�lbh�V�bbfX�gb�TVVXff�g�X�ceb�l��TgXe�T_f�TaW�be�ibgX�biXe�g�X�AagXeaXg(�lbh�TeX�eXfcbaf�U_X�Ybe�
AagXeaXg�TVVXff�V�TeZXf�lbh��Tl��aVhe*�AY�lbh�V�bbfX�gb�ibgX�Ul�gX_Xc�baX(�lbh�TeX�eXfcbaf�U_X�Ybe�
gX_Xc�baX�V�TeZXf�lbh��Tl��aVhe*

�VOb�R�Sa�Wb��SO��W�����SQSWdSR����S�bVO����S�C�bWQS�

AY�lbh�eXVX�iX��beX�g�Ta�baX�Fbg�VX(�lbhe�f�TeXf��Tl�UX�eXZ�fgXeXW��a��beX�g�Ta�baX�aT�X�be��a�
W�YYXeXag�TVVbhagf*�H_XTfX�Yb__b��g�X�ibg�aZ��afgehVg�baf�ba�XTV��Fbg�VX�gb�XafheX�g�Tg�T__�bY�lbhe�f�TeXf�
TeX�ibgXW*

�a��g�d�bS�Q���WRS�bWO��

Heb�l��afgehVg�baf(�UT__bgf(�TaW�ibg�aZ�gTUh_Tg�baf�g�Tg��WXag�Yl��aW�i�WhT_�fgbV��b_WXef�TeX��TaW_XW��a�
T��TaaXe�g�Tg�cebgXVgf�lbhe�ibg�aZ�ce�iTVl*��bhe�ibgX���__�abg�UX�W�fV_bfXW�X�g�Xe���g��a��XaT_��be�gb�g��eW�
cTeg�Xf(�X�VXcg�Tf�aXVXffTel�gb��XXg�Tcc_�VTU_X�_XZT_�eX�h�eX�Xagf(�gb�T__b��Ybe�g�X�gTUh_Tg�ba�bY�ibgXf�
TaW�VXeg�Y�VTg�ba�bY�g�X�ibgX(�be�gb�YTV�_�gTgX�T�fhVVXffYh_�ceb�l�fb_�V�gTg�ba*

��aVO�S�O��ORR�Saa��WbV�O��bVS��ab�Q�V��RS���O�R��S��SQSWdSR����g���S��O�S��Q��g����bVS����fg�
�ObS�WO�a�������Og�����bOW��O��ORRWbW��O��Q��g����bVS����fg��ObS�WO�a�

OX��TiX�TWbcgXW�Ta�K�;)TccebiXW�cebVXWheX�VT__XW���bhfX�b_W�aZ*��MaWXe�g��f�cebVXWheX(��X���__�
WX_�iXe�ba_l�baX�Vbcl�bY�bhe�Fbg�VX�bY�AagXeaXg�9iT�_TU�_�gl�bY�Heb�l�ETgXe�T_f(�TaW�Ybe�g�bfX�fgbV��b_WXef�
g�Tg�eXVX�iXW�T�cTcXe�Vbcl�bY�ceb�l��TgXe�T_f��a�g�X��T�_(�baX�Vbcl�bY�bhe�TaahT_�eXcbeg�gb�fgbV��b_WXef�
TaW�g��f�ceb�l�fgTgX�Xag(�gb��h_g�c_X�fgbV��b_WXef���b�f�TeX�g�X�fT�X�TWWeXff�%�Y�g�Xl�TccXTe�gb�UX�
�X�UXef�bY�g�X�fT�X�YT��_l&�ha_Xff��X��TiX�eXVX�iXW�VbageTel��afgehVg�baf�Yeb��Ta�TYYXVgXW�fgbV��b_WXe*�
KgbV��b_WXef���b�cTeg�V�cTgX��a��bhfX�b_W�aZ���__�Vbag�ahX�gb�eXVX�iX�fXcTeTgX�ceb�l�VTeWf��Y�g�Xl�
eXVX�iXW�T�cTcXe�Vbcl�bY�ceb�l��TgXe�T_f��a�g�X��T�_*�L��f�cebVXWheX�eXWhVXf�bhe�ce�ag�aZ�TaW��T�_�aZ�
Vbfgf*�Mcba��e�ggXa�be�beT_�eX�hXfg(��X���__�ceb�cg_l�WX_�iXe�T�fXcTeTgX�Vbcl�bY�g�X�ceb�l��TgXe�T_f�TaW�
TaahT_�eXcbeg�gb�Tal�fgbV��b_WXe�Tg�T�f�TeXW�TWWeXff�gb����V���X�WX_�iXeXW�T�f�aZ_X�Vbcl�bY�Tal�bY�g�XfX�
WbVh�Xagf*�Lb�eXVX�iX�T�fXcTeTgX�Vbcl(�be(��Y�lbh�TeX�eXVX�i�aZ��h_g�c_X�Vbc�Xf(�gb�eX�hXfg�g�Tg��X�ba_l�
fXaW�T�f�aZ_X�Vbcl�bY�aX�g�lXTe�f�ceb�l��TgXe�T_f�TaW�TaahT_�eXcbeg(�lbh��Tl�VbagTVg�hf�Tf�Yb__b�f6

�XaT_��L�XeTcXhg�Vf�AaV*
9ggXag�ba6�KXVeXgTel
-2-�GlfgXe�Hb�ag�:_iW*�

Kbhg��KTa��eTaV�fVb(�;T_�Ybea�T�50,4,�
%21,&�422)4104

KgbV��b_WXef���b��b_W�f�TeXf��a�fgeXXg�aT�X��Tl�VbagTVg�g�X�e�Ueb�XeTZX�Y�e�(�UTa�(�Ueb�Xe)WXT_Xe�
be�bg�Xe�ab��aXX�gb�eX�hXfg��aYbe�Tg�ba�TUbhg��bhfX�b_W�aZ*
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HeX_���aTel�ibg�aZ�eXfh_gf���__�UX�TaabhaVXW�Tg�g�X�9aahT_�EXXg�aZ*�Aa�TWW�g�ba(�Y�aT_�ibg�aZ�eXfh_gf�
��__�UX�chU_�f�XW��a�T�VheeXag�eXcbeg�ba��be��4)��g�Tg��X�X�cXVg�gb�Y�_X���g��a�Ybhe�Uhf�aXff�WTlf�TYgXe�g�X�
9aahT_�EXXg�aZ*�AY�Y�aT_�ibg�aZ�eXfh_gf�TeX�abg�TiT�_TU_X�gb�hf�Tg�g�Tg�g��X(��X��agXaW�gb�Y�_X�T��be��4)��gb�
chU_�f��ceX_���aTel�eXfh_gf�TaW(���g��a�Ybhe�Uhf�aXff�WTlf�TYgXe�g�X�Y�aT_�eXfh_gf�TeX��ab�a�gb�hf(�Y�_X�Ta�
T�XaW�Xag�gb�g�X��be��4)��gb�chU_�f��g�X�Y�aT_�eXfh_gf*

�VOb�Wa�bVS�RSOR�W�S�b�������aS�OQbW��a�����Q��aWRS�ObW���Ob��Sfb�gSO��a�O��cO���SSbW�U����
ab�Q�V��RS�a����b�����W�ObS�W�RWdWRcO�a�b��aS�dS�Oa�RW�SQb��a�
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KgbV��b_WXef��Tl�ceXfXag�cebcXe�cebcbfT_f�Ybe��aV_hf�ba��a�bhe�ceb�l�fgTgX�Xag�TaW�Ybe�
Vbaf�WXeTg�ba�Tg�g�X�aX�g�TaahT_��XXg�aZ�bY�fgbV��b_WXef�Ul�fhU��gg�aZ�g�X�e�cebcbfT_f��a��e�g�aZ�gb�bhe�
KXVeXgTel��a�T�g��X_l��TaaXe*��be�T�fgbV��b_WXe�cebcbfT_�gb�UX�Vbaf�WXeXW�Ybe��aV_hf�ba��a�bhe�ceb�l�
fgTgX�Xag�Ybe�bhe�.,.0�TaahT_��XXg�aZ�bY�fgbV��b_WXef(�bhe�KXVeXgTel��hfg�eXVX�iX�g�X��e�ggXa�cebcbfT_�Tg�
bhe�ce�aV�cT_�X�XVhg�iX�bYY�VXf�abg�_TgXe�g�Ta��XVX�UXe�.,(�.,./*�Aa�TWW�g�ba(�fgbV��b_WXe�cebcbfT_f��hfg�
Vb�c_l���g��g�X�eX�h�eX�Xagf�bY�Jh_X�-0T)4�haWXe�g�X�KXVhe�g�Xf���V�TaZX�9Vg�bY�-5/0(�Tf�T�XaWXW�%g�X�
���V�TaZX�9Vg�&(�eXZTeW�aZ�g�X��aV_hf�ba�bY�fgbV��b_WXe�cebcbfT_f��a�Vb�cTal)fcbafbeXW�ceb�l��TgXe�T_f*�
KgbV��b_WXe�cebcbfT_f�f�bh_W�UX�TWWeXffXW�gb6

�XaT_��L�XeTcXhg�Vf�AaV*
9ggXag�ba6�KXVeXgTel

-2-�GlfgXe�Hb�ag�:_iW*(
Kbhg��KTa��eTaV�fVb(�;T_�Ybea�T�50,4,�

%21,&�422)4104

Ghe�Ul_T�f�T_fb�XfgTU_�f��Ta�TWiTaVX�abg�VX�cebVXWheX�Ybe�fgbV��b_WXef���b���f��gb�ceXfXag�T�
cebcbfT_�UXYbeX�Ta�TaahT_��XXg�aZ�bY�fgbV��b_WXef�Uhg�Wb�abg��agXaW�Ybe�g�X�cebcbfT_�gb�UX��aV_hWXW��a�bhe�
ceb�l�fgTgX�Xag*�Ghe�Ul_T�f�cebi�WX�g�Tg�g�X�ba_l�Uhf�aXff�g�Tg��Tl�UX�VbaWhVgXW�Tg�Ta�TaahT_��XXg�aZ�
�f�Uhf�aXff�g�Tg��f�%�&�fcXV�Y�XW��a�bhe�ceb�l��TgXe�T_f���g��eXfcXVg�gb�fhV���XXg�aZ(�%��&�bg�Xe��fX�cebcXe_l�
UebhZ�g�UXYbeX�g�X�TaahT_��XXg�aZ�Ul�be�Tg�g�X�W�eXVg�ba�bY�bhe�UbTeW�bY�W�eXVgbef(�be�%���&�cebcXe_l�UebhZ�g�
UXYbeX�g�X�TaahT_��XXg�aZ�Ul�T�fgbV��b_WXe�bY�eXVbeW�Xag�g_XW�gb�ibgX�Tg�g�X�TaahT_��XXg�aZ���b��Tf�
WX_�iXeXW�g��X_l��e�ggXa�abg�VX�gb�bhe�KXVeXgTel(����V��abg�VX��hfg�VbagT�a�g�X��aYbe�Tg�ba�fcXV�Y�XW��a�bhe�
Ul_T�f*�Lb�UX�g��X_l�Ybe�bhe�.,.0�TaahT_��XXg�aZ�bY�fgbV��b_WXef(�bhe�KXVeXgTel��hfg�eXVX�iX�g�X��e�ggXa�
abg�VX�Tg�bhe�ce�aV�cT_�X�XVhg�iX�bYY�VXf6

v abg�XTe_�Xe�g�Ta��XUehTel�/(�.,.0��TaW�

v abg�_TgXe�g�Ta�ETeV��0(�.,.0*

Aa�g�X�XiXag�g�Tg��X��b_W�bhe�.,.0�TaahT_��XXg�aZ�bY�fgbV��b_WXef��beX�g�Ta�/,�WTlf�UXYbeX�be�
�beX�g�Ta�2,�WTlf�TYgXe�g�X�Y�efg�Taa�iXefTel�bY�g�X�WTgX�bY�g�X�9aahT_�EXXg�aZ(�g�Xa�abg�VX�bY�T�
fgbV��b_WXe�cebcbfT_�g�Tg��f�abg��agXaWXW�gb�UX��aV_hWXW��a�bhe�ceb�l�fgTgX�Xag��hfg�UX�eXVX�iXW�ab�
XTe_�Xe�g�Ta�g�X�V_bfX�bY�Uhf�aXff�ba�g�X�-.,g��WTl�UXYbeX�fhV��TaahT_��XXg�aZ�TaW�ab�_TgXe�g�Ta�g�X�
V_bfX�bY�Uhf�aXff�ba�g�X�_TgXe�bY�g�X�Yb__b��aZ�g�b�WTgXf6

v g�X�5,g��WTl�ce�be�gb�fhV��TaahT_��XXg�aZ��be�

v g�X�-,g��WTl�Yb__b��aZ�g�X�WTl�ba����V��chU_�V�TaabhaVX�Xag�bY�g�X�WTgX�bY�fhV��
TaahT_��XXg�aZ��f�Y�efg��TWX*

AY�T�fgbV��b_WXe���b��Tf�abg�Y�XW�hf�bY���f(��Xe(�be��gf��agXag�ba�gb�ceXfXag�T�cebcbfT_�Tg�Ta�TaahT_�
�XXg�aZ�WbXf�abg�TccXTe�gb�ceXfXag���f(��Xe(�be��gf�cebcbfT_�Tg�fhV��TaahT_��XXg�aZ(��X�TeX�abg�eX�h�eXW�
gb�ceXfXag�g�X�cebcbfT_�Ybe�T�ibgX�Tg�fhV��TaahT_��XXg�aZ*
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�bh��Tl�cebcbfX�W�eXVgbe�VTaW�WTgXf�Ybe�Vbaf�WXeTg�ba�Ul�bhe�VbecbeTgX�ZbiXeaTaVX�TaW�
ab��aTg�aZ�Vb���ggXX*�9al�fhV��eXVb��XaWTg�baf�f�bh_W��aV_hWX�g�X�ab��aXX�f�aT�X�TaW��hT_�Y�VTg�baf�
Ybe��X�UXef��c�ba�bhe�UbTeW�bY�W�eXVgbef�TaW�f�bh_W�UX�W�eXVgXW�gb�bhe�KXVeXgTel�Tg�g�X�TWWeXff�fXg�Ybeg��
TUbiX*��be�TWW�g�baT_��aYbe�Tg�ba�eXZTeW�aZ�fgbV��b_WXe�eXVb��XaWTg�baf�Ybe�W�eXVgbe�VTaW�WTgXf(�fXX�
�:bTeW�bY���eXVgbef�TaW�;becbeTgX��biXeaTaVXrKgbV��b_WXe�JXVb��XaWTg�baf�Ybe�Fb��aTg�baf�gb�g�X�
:bTeW�bY���eXVgbef*�

Aa�TWW�g�ba(�bhe�Ul_T�f�cXe��g�fgbV��b_WXef�gb�ab��aTgX�W�eXVgbef�Ybe�X_XVg�ba�Tg�Ta�TaahT_��XXg�aZ�
bY�fgbV��b_WXef*�Lb�ab��aTgX�T�W�eXVgbe(�g�X�fgbV��b_WXe��hfg�cebi�WX�g�X��aYbe�Tg�ba�eX�h�eXW�Ul�bhe�
Ul_T�f*�Aa�TWW�g�ba(�g�X�fgbV��b_WXe��hfg�Z�iX�g��X_l�abg�VX�gb�bhe�KXVeXgTel��a�TVVbeWTaVX���g��bhe�
Ul_T�f(����V�(��a�ZXaXeT_(�eX�h�eX�g�Tg�g�X�abg�VX�UX�eXVX�iXW�Ul�bhe�KXVeXgTel���g��a�g�X�g��X�cXe�bW�
WXfVe�UXW�TUbiX�haWXe��KgbV��b_WXe�HebcbfT_f��Ybe�fgbV��b_WXe�cebcbfT_f�g�Tg�TeX�abg��agXaWXW�gb�UX�
�aV_hWXW��a�T�ceb�l�fgTgX�Xag*

�T�H���H�H���ME�����U�

9�Vbcl�bY�bhe�Ul_T�f��Tl�UX�bUgT�aXW�Ul�TVVXff�aZ�bhe�chU_�V�Y�_�aZf�ba�g�X�K�;�f��XUf�gX�Tg�
���*fXV*Zbi*��bh��Tl�T_fb�VbagTVg�bhe�KXVeXgTel�Tg�bhe�ce�aV�cT_�X�XVhg�iX�bYY�VX�Ybe�T�Vbcl�bY�g�X�
eX_XiTag�Ul_T��cebi�f�baf�eXZTeW�aZ�g�X�eX�h�eX�Xagf�Ybe��T��aZ�fgbV��b_WXe�cebcbfT_f�TaW�ab��aTg�aZ�
W�eXVgbe�VTaW�WTgXf*
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Ghe�Uhf�aXff�TYYT�ef�TeX��TaTZXW�haWXe�g�X�W�eXVg�ba�bY�bhe�UbTeW�bY�W�eXVgbef(����V���f�VheeXag_l�
Vb�ce�fXW�bY�X_XiXa�%--&��X�UXef*�F�aX�%5&�bY�bhe�X_XiXa�%--&�W�eXVgbef�TeX��aWXcXaWXag���g��a�g�X�
�XTa�aZ�bY�g�X�_�fg�aZ�eh_Xf�bY�g�X�FTfWT��KgbV��ETe�Xg�%FTfWT�&*�Ghe�UbTeW�bY�W�eXVgbef��f�W�i�WXW��agb�
g�eXX�V_TffXf���g��fgTZZXeXW�g�eXX)lXTe�gXe�f*�9g�XTV��TaahT_��XXg�aZ�bY�fgbV��b_WXef(�T�V_Tff�bY�
W�eXVgbef���__�UX�X_XVgXW�Ybe�T�g�eXX)lXTe�gXe��gb�fhVVXXW�g�X�fT�X�V_Tff���bfX�gXe���f�g�Xa�X�c�e�aZ*

Mcba�g�X�eXVb��XaWTg�ba�bY�bhe�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX(��X�TeX�
ab��aTg�aZ�Ef*�;bb�(�TaW��ef*�KV�Xa�X�a�TaW�OTggf*�AY�X_XVgXW(�Ef*�;bb�(�TaW��ef*�KV�Xa�X�a�TaW�OTggf�
��__�XTV���b_W�bYY�VX�Ybe�T�g�eXX)lXTe�gXe��hag�_�g�X�TaahT_��XXg�aZ�bY�fgbV��b_WXef�gb�UX��X_W��a�.,.2�be�
hag�_�g�X�e�fhVVXffbef�TeX�Wh_l�X_XVgXW�TaW��hT_�Y�XW*

L�X�Yb__b��aZ�gTU_X�fXgf�Ybeg��g�X�aT�Xf(�TZXf�Tf�bY�ETeV��/-(�.,./(�TaW�VXegT�a�bg�Xe��aYbe�Tg�ba(�
�aV_hW�aZ�g�X�Vb�cbf�g�ba�bY�g�X�Vb���ggXXf(�Tf�bY�g�X�WTgX�bY�g��f�ceb�l�fgTgX�Xag(�Ybe�XTV��bY�g�X�
W�eXVgbef���g��gXe�f�X�c�e�aZ�Tg�g�X�9aahT_�EXXg�aZ�%��b�TeX�T_fb�ab��aXXf�Ybe�X_XVg�ba�Tf�T�W�eXVgbe�Tg�
g�X�9aahT_�EXXg�aZ&�TaW�Ybe�XTV��bY�g�X�Vbag�ah�aZ�W�eXVgbef�TaW�Ybe�bhe�aX��W�eXVgbe6

����9W�SQb���C��W�SSa
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��f�:*K*��a�U�b_bZl�Yeb��g�X�Ma�iXef�gl�bY�MgT�*�
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c�baXXe�aZ�eXfXTeV�(�fV�Xag�Y�V��ab�_XWZX(�X�cXe�XaVX�Tf�baX�bY�bhe�Vb)YbhaWXef(�fXei�VX�ba�UbTeWf�bY�
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Tcc_�VTU_X�K�;�eh_Xf�TaW�g�X�FTfWT��_�fg�aZ�fgTaWTeWf*

Aa��T��aZ�g�XfX�WXgXe��aTg�baf(�bhe�UbTeW�bY�W�eXVgbef�Vbaf�WXeXW�g�X�VheeXag�TaW�ce�be�
eX_Tg�baf��cf�g�Tg�XTV��aba)X�c_blXX�W�eXVgbe��Tf���g��bhe�;b�cTal�TaW�T__�bg�Xe�YTVgf�TaW�
V�eVh�fgTaVXf�bhe�UbTeW�bY�W�eXVgbef�WXX�XW�eX_XiTag��a�WXgXe��a�aZ�g�X�e��aWXcXaWXaVX(��aV_hW�aZ�g�X�
UXaXY�V�T_�b�aXef��c�bY�bhe�VTc�gT_�fgbV��Ul�XTV��aba)X�c_blXX�W�eXVgbe(�TaW�g�X�geTafTVg�baf��aib_i�aZ�
g�X��WXfVe�UXW��a�g�X�fXVg�ba�g�g_XW��JX_TgXW�HTegl�LeTafTVg�baf*�

L�XeX�TeX�ab�YT��_l�eX_Tg�baf��cf�T�baZ�Tal�bY�bhe�W�eXVgbef�be�X�XVhg�iX�bYY�VXef*

7�O�R�8����aWbW��

Ghe�UbTeW�bY�W�eXVgbef��f�VheeXag_l�V�T�eXW�Ul��e*�KTgb*�9f�T�ZXaXeT_�cb_�Vl(�bhe�UbTeW�bY�W�eXVgbef�
UX_�XiXf�g�Tg�fXcTeTg�ba�bY�g�X�cbf�g�baf�bY�;�T�ecXefba�TaW�;��XY���XVhg�iX�GYY�VXe�eX�aYbeVXf�g�X�
�aWXcXaWXaVX�bY�g�X�UbTeW�bY�W�eXVgbef�Yeb���TaTZX�Xag(�VeXTgXf�Ta�Xai�eba�Xag�g�Tg�XaVbheTZXf�
bU�XVg�iX�biXef�Z�g�bY��TaTZX�Xag�f�cXeYbe�TaVX(�TaW�Xa�TaVXf�g�X�XYYXVg�iXaXff�bY�g�X�UbTeW�bY�
W�eXVgbef�Tf�T���b_X*�9f�fhV�(��e*�OTggf�fXeiXf�Tf�bhe�HeXf�WXag�TaW�;��XY���XVhg�iX�GYY�VXe����_X�
�e*�KTgb�fXeiXf�Tf�bhe�;�T�ecXefba�bY�g�X�UbTeW�bY�W�eXVgbef�Uhg��f�abg�Ta�bYY�VXe*�OX�X�cXVg�TaW��agXaW�
g�X�cbf�g�baf�bY�;�T�ecXefba�bY�g�X�UbTeW�bY�W�eXVgbef�TaW�;��XY���XVhg�iX�GYY�VXe�gb�Vbag�ahX�gb�UX��X_W�
Ul�g�b��aW�i�WhT_f��a�g�X�YhgheX*

9_g�bhZ���X�Wb�abg��TiX�T�fcXV�Y�V�cb_�Vl���g��eXfcXVg�gb�:bTeW�W�iXef�gl(�Tf�cTeg�bY�bhe�:bTeW�
eXVeh�g�Xag�XYYbegf(�bhe�;becbeTgX��biXeaTaVX�TaW�Fb��aTg�aZ�;b���ggXX�fXX�f�bhg�VTaW�WTgXf���b�VTa�
Vbage�UhgX�gb�g�X�W�iXef�gl�bY�i�X�f�TaW�cXefcXVg�iXf�bY�g�X�:bTeW(����V���aV_hWXf�fXX��aZ�bhg��aW�i�WhT_f�
bY�W�iXefX�Xg�a�V�g�Xf(�T�UT_TaVX��a�gXe�f�bY�ZXaWXe(�TaW��aW�i�WhT_f���g��W�iXefX�cXefcXVg�iXf��aYbe�XW�Ul�
bg�Xe�cXefbaT_�TaW�cebYXff�baT_�X�cXe�XaVXf*
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W�fV_bfXW�Ul�bhe�W�eXVgbef*��TV��bY�g�X�VTgXZbe�Xf��a�g�X�gTU_X��Tf�g�X��XTa�aZ�fXg�Ybeg���a�FTfWT��Jh_X�
12,1%Y&*�

7�O�R�BSSbW�Ua�O�R�8���WbbSSa

�he�aZ�.,..(�bhe�UbTeW�bY�W�eXVgbef��X_W�Ybhe��XXg�aZf�%�aV_hW�aZ�eXZh_Te_l�fV�XWh_XW�TaW�fcXV�T_�
�XXg�aZf&(�TaW�XTV��W�eXVgbe�TggXaWXW�Tg�_XTfg�31"�bY�g�X�TZZeXZTgX�bY�%�&�g�X�gbgT_�ah�UXe�bY��XXg�aZf�bY�
bhe�UbTeW�bY�W�eXVgbef��X_W�Whe�aZ�g�X�cXe�bW�Ybe����V���X�be�f�X�fXeiXW�Tf�T�W�eXVgbe�TaW�%��&�g�X�gbgT_�
ah�UXe�bY��XXg�aZf��X_W�Ul�T__�Vb���ggXXf�bY�bhe�UbTeW�bY�W�eXVgbef�ba����V���X�be�f�X�fXeiXW�Whe�aZ�g�X�
cXe�bWf�g�Tg��X�be�f�X�fXeiXW*

Ag��f�g�X�cb_�Vl�bY�bhe�UbTeW�bY�W�eXVgbef�gb�eXZh_Te_l��TiX�fXcTeTgX��XXg�aZ�g��Xf�Ybe��aWXcXaWXag�
W�eXVgbef���g�bhg��TaTZX�Xag*�9_g�bhZ���X�Wb�abg��TiX�T�Ybe�T_�cb_�Vl�eXZTeW�aZ�TggXaWTaVX�Ul�
�X�UXef�bY�bhe�UbTeW�bY�W�eXVgbef�Tg�TaahT_��XXg�aZf�bY�fgbV��b_WXef(��X�XaVbheTZX(�Uhg�Wb�abg�eX�h�eX(�
bhe�W�eXVgbef�gb�TggXaW*�K���W�eXVgbef�TggXaWXW�bhe�.,..�TaahT_��XXg�aZ�bY�fgbV��b_WXef*

OX��TiX�XfgTU_�f�XW�Ta�ThW�g�Vb���ggXX(�T�Vb�cXafTg�ba�Vb���ggXX�TaW�T�VbecbeTgX�ZbiXeaTaVX�
TaW�ab��aTg�aZ�Vb���ggXX*�OX�UX_�XiX�g�Tg�g�X�Vb�cbf�g�ba�bY�g�XfX�Vb���ggXXf��XXgf�g�X�Ve�gXe�T�Ybe�
�aWXcXaWXaVX�haWXe(�TaW�g�X�YhaVg�ba�aZ�bY�g�XfX�Vb���ggXXf�Vb�c_l���g��g�X�eX�h�eX�Xagf�bY(�g�X�
KTeUTaXf)G�_Xl�9Vg�bY�.,,.(�g�X�FTfWT��eh_Xf(�TaW�K�;�eh_Xf�TaW�eXZh_Tg�baf*�L�X�Yb__b��aZ�gTU_X�fXgf�
Ybeg���aYbe�Tg�ba�eXZTeW�aZ�g�X�VheeXag��X�UXef��c�bY�bhe�UbTeW�bY�W�eXVgbef�TaW�Vb���ggXXf�bY�g�X�UbTeW�
bY�W�eXVgbef*
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UbTeW�TaW�fhV��Vb���ggXX(�eXfcXVg�iX_l*

%.& Ee*�FX_fXa�fXeiXW�ba�g�X�UbTeW�bY�W�eXVgbef�hag�_��haX�.(�.,..*�Ee*��ebZaXf��b�aXW�bhe�UbTeW�bY�W�eXVgbef�Tf�bY�ETl�-(�.,..�
hcba�geTaf�g�ba�Yeb����f�eb_X�Tf�;��XY���aTaV�T_�GYY�VXe*

�TV��Vb���ggXX��Tf�g�X�eXfcbaf�U�_�g�Xf�WXfVe�UXW�UX_b�*

6cRWb�8���WbbSS

L�X��X�UXef�bY�bhe�ThW�g�Vb���ggXX�TeX�WXgT�_XW��a�g�X�gTU_X�TUbiX*�9__��X�UXef�bY�bhe�ThW�g�
Vb���ggXX��XXg�g�X�eX�h�eX�Xagf�Ybe��aWXcXaWXaVX�TaW�Y�aTaV�T_�_�gXeTVl�bY�ThW�g�Vb���ggXX��X�UXef�
haWXe�FTfWT��_�fg�aZ�fgTaWTeWf�TaW�K�;�eh_Xf�TaW�eXZh_Tg�baf*�Ghe�ThW�g�Vb���ggXX�V�T�ecXefba(�Ee*�
�_X�a(��f�bhe�ThW�g�Vb���ggXX�Y�aTaV�T_�X�cXeg(�Tf�g�Tg�gXe���f�WXY�aXW�haWXe�g�X�K�;�eh_Xf���c_X�Xag�aZ�
KXVg�ba�0,3�bY�g�X�KTeUTaXf)G�_Xl�9Vg�bY�.,,.(�TaW�cbffXffXf�Y�aTaV�T_�fbc��fg�VTg�ba(�Tf�WXY�aXW�haWXe�
FTfWT��_�fg�aZ�fgTaWTeWf*�

L�X�eXfcbaf�U�_�g�Xf�bY�bhe�ThW�g�Vb���ggXX��aV_hWX(�T�baZ�bg�Xe�g��aZf6

v fX_XVg�aZ�TaW���e�aZ�g�X��aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��gb�ThW�g�bhe�
Y�aTaV�T_�fgTgX�Xagf��

v �X_c�aZ�gb�XafheX�g�X��aWXcXaWXaVX�TaW�cXeYbe�TaVX�bY�g�X��aWXcXaWXag�
eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e���
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v ceX)Tccebi�aZ�T__�ThW�g�TaW�aba)ThW�g�fXei�VXf�TaW�YXXf��

v eXi�X��aZ�Y�aTaV�T_�fgTgX�Xagf�TaW�W�fVhff�aZ���g���TaTZX�Xag�TaW�g�X�
�aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��bhe�TaahT_�ThW�gXW�TaW��hTegXe_l�
Vbafb_�WTgXW�Y�aTaV�T_�fgTgX�Xagf(�g�X�eXfh_gf�bY�g�X��aWXcXaWXag�ThW�g�TaW�g�X�
�hTegXe_l�eXi�X�f(�TaW�g�X�eXcbegf�TaW�VXeg�Y�VTg�baf�eXZTeW�aZ��agXeaT_�Vbageb_f�biXe�
Y�aTaV�T_�eXcbeg�aZ�TaW�W�fV_bfheX�Vbageb_f��

v ceXcTe�aZ�g�X�ThW�g�Vb���ggXX�eXcbeg�g�Tg�g�X�K�;�eX�h�eXf�gb�UX��aV_hWXW��a�bhe�
TaahT_�ceb�l�fgTgX�Xag��

v eXi�X��aZ�eXcbegf�TaW�Vb��ha�VTg�baf�Yeb��g�X��aWXcXaWXag�eXZ�fgXeXW�chU_�V�
TVVbhag�aZ�Y�e���

v eXi�X��aZ�g�X�TWX�hTVl�TaW�XYYXVg�iXaXff�bY�bhe��agXeaT_�Vbageb_f�TaW�W�fV_bfheX�
Vbageb_f�TaW�cebVXWheXf��

v eXi�X��aZ�bhe�cb_�V�Xf�ba�e�f��TffXff�Xag�TaW�e�f���TaTZX�Xag��

v eXi�X��aZ�VlUXefXVhe�gl�e�f��TaW�Vb�c_�TaVX�

v eXi�X��aZ�eX_TgXW�cTegl�geTafTVg�baf��TaW�

v XfgTU_�f��aZ�TaW�biXefXX�aZ�cebVXWheXf�Ybe�g�X�eXVX�cg(�eXgXag�ba�TaW�geXTg�Xag�bY�
TVVbhag�aZ�eX_TgXW�Vb�c_T�agf�TaW�g�X�VbaY�WXag�T_�fhU��ff�ba�Ul�bhe�X�c_blXXf�bY�
VbaVXeaf�eXZTeW�aZ��hXfg�baTU_X�TVVbhag�aZ�be�ThW�g�aZ��TggXef*

Ghe�ThW�g�Vb���ggXX�bcXeTgXf�haWXe�T��e�ggXa�V�TegXe�g�Tg�fTg�fY�Xf�g�X�Tcc_�VTU_X�eh_Xf�TaW�
eXZh_Tg�baf�bY�g�X�K�;�TaW�FTfWT��_�fg�aZ�eX�h�eX�Xagf*�9�Vbcl�bY�g�X�V�TegXe�bY�bhe�ThW�g�Vb���ggXX��f�
TiT�_TU_X�ba�bhe��XUf�gX�Tg��ggcf6��WXaT_�g�XeTcXhg�Vf*Vb���aiXfgbef��a�g�X�;becbeTgX��biXeaTaVX�fXVg�ba�
bY�bhe�AaiXfgbe���EXW�T�JX_Tg�baf��XU�cTZX*

8���S�aObW���8���WbbSS

L�X��X�UXef�bY�bhe�Vb�cXafTg�ba�Vb���ggXX�TeX�WXgT�_XW��a�g�X�gTU_X�TUbiX*�9__��X�UXef�bY�bhe�
Vb�cXafTg�ba�Vb���ggXX��XXg�g�X�eX�h�eX�Xagf�Ybe��aWXcXaWXaVX�haWXe�VheeXag�FTfWT��_�fg�aZ�
fgTaWTeWf�TaW�K�;�eh_Xf�TaW�eXZh_Tg�baf*��TV���X�UXe�bY�g�X�Vb�cXafTg�ba�Vb���ggXX��f�T_fb�T�aba)
X�c_blXX�W�eXVgbe(�Tf�WXY�aXW�chefhTag�gb�Jh_X�-2U)/�ceb�h_ZTgXW�haWXe�g�X���V�TaZX�9Vg*�L�X�checbfX�
bY�bhe�Vb�cXafTg�ba�Vb���ggXX��f�gb�biXefXX�bhe�Vb�cXafTg�ba�cb_�V�Xf(�c_Taf�TaW�UXaXY�g�cebZeT�f�TaW�
gb�W�fV�TeZX�g�X�eXfcbaf�U�_�g�Xf�bY�bhe�UbTeW�bY�W�eXVgbef�eX_Tg�aZ�gb�Vb�cXafTg�ba�bY�bhe�X�XVhg�iX�
bYY�VXef*�L�X�eXfcbaf�U�_�g�Xf�bY�bhe�Vb�cXafTg�ba�Vb���ggXX��aV_hWX(�T�baZ�bg�Xe�g��aZf6

v biXefXX�aZ�bhe�biXeT__�Vb�cXafTg�ba�c��_bfbc�l�TaW�Vb�cXafTg�ba�cb_�V�Xf(�c_Taf�
TaW�UXaXY�g�cebZeT�f��

v eXi�X��aZ�TaW�Tccebi�aZ�be�eXVb��XaW�aZ�gb�g�X�UbTeW�bY�W�eXVgbef�Ybe�TccebiT_�
Vb�cXafTg�ba�Ybe�bhe�X�XVhg�iX�bYY�VXef�TaW�W�eXVgbef��

v ceXcTe�aZ�g�X�Vb�cXafTg�ba�Vb���ggXX�eXcbeg�g�Tg�g�X�K�;���__�eX�h�eX�gb�UX�
�aV_hWXW��a�bhe�TaahT_�ceb�l�fgTgX�Xag��TaW�

v TW��a�fgXe�aZ�bhe�X�h�gl�Vb�cXafTg�ba�c_Taf*

Ghe�Vb�cXafTg�ba�Vb���ggXX�bcXeTgXf�haWXe�T��e�ggXa�V�TegXe�g�Tg�fTg�fY�Xf�g�X�FTfWT��_�fg�aZ�
fgTaWTeWf*�9�Vbcl�bY�g�X�V�TegXe�bY�bhe�Vb�cXafTg�ba�Vb���ggXX��f�TiT�_TU_X�ba�bhe��XUf�gX�Tg��ggcf6��
WXaT_�g�XeTcXhg�Vf*Vb���aiXfgbef��a�g�X�;becbeTgX��biXeaTaVX�fXVg�ba�bY�bhe�AaiXfgbe���EXW�T�JX_Tg�baf�
�XU�cTZX*�
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L�X��X�UXef�bY�bhe�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX�TeX�WXgT�_XW��a�g�X�gTU_X�
TUbiX*�9__��X�UXef�bY�bhe�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX��XXg�g�X�eX�h�eX�Xagf�Ybe�
�aWXcXaWXaVX�haWXe�g�X�FTfWT��_�fg�aZ�fgTaWTeWf�TaW�K�;�eh_Xf�TaW�eXZh_Tg�baf*�L�X�eXfcbaf�U�_�g�Xf�bY�
bhe�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX��aV_hWX(�T�baZ�bg�Xe�g��aZf6

v �WXag�Yl�aZ(�XiT_hTg�aZ�TaW��T��aZ�eXVb��XaWTg�baf�gb�bhe�UbTeW�bY�W�eXVgbef�
eXZTeW�aZ�ab��aXXf�Ybe�X_XVg�ba�gb�bhe�UbTeW�bY�W�eXVgbef�TaW��gf�Vb���ggXXf��

v Vbaf�WXe�aZ�TaW��T��aZ�eXVb��XaWTg�baf�gb�bhe�UbTeW�bY�W�eXVgbef�eXZTeW�aZ�g�X�
Vb�cbf�g�ba�bY�bhe�UbTeW�bY�W�eXVgbef�TaW��gf�Vb���ggXXf��

v eXi�X��aZ�WXiX_bc�Xagf��a�VbecbeTgX�ZbiXeaTaVX�ceTVg�VXf��

v XiT_hTg�aZ�g�X�TWX�hTVl�bY�bhe�VbecbeTgX�ZbiXeaTaVX�ceTVg�VXf�TaW�eXcbeg�aZ��TaW�

v XiT_hTg�aZ�g�X�cXeYbe�TaVX�bY�bhe�UbTeW�bY�W�eXVgbef�TaW�bY��aW�i�WhT_�W�eXVgbef*

Ghe�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX�bcXeTgXf�haWXe�T��e�ggXa�V�TegXe�g�Tg�fTg�fY�Xf�
g�X�FTfWT��_�fg�aZ�fgTaWTeWf*�9�Vbcl�bY�g�X�V�TegXe�bY�bhe�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�
Vb���ggXX��f�TiT�_TU_X�ba�bhe��XUf�gX�Tg��ggcf6��WXaT_�g�XeTcXhg�Vf*Vb���aiXfgbef��a�g�X�;becbeTgX�
�biXeaTaVX�fXVg�ba�bY�bhe�AaiXfgbe���EXW�T�JX_Tg�baf��XU�cTZX*

8���S�aObW���8���WbbSS���bS���Q�a�O�R���aWRS��EO�bWQW�ObW��

�he�aZ�Y�fVT_�lXTe�.,..(��e*�LXff�Xe)DTi�ZaX(�Ee*��_Tg_Xl(��e*�;b_X(�TaW�Ef*�L�beaUXeel�fXeiXW�ba�
bhe�Vb�cXafTg�ba�Vb���ggXX*�FbaX�bY�g�X��X�UXef�bY�bhe�Vb�cXafTg�ba�Vb���ggXX��f�be��Tf�Tg�Tal�g��X�
UXXa�Ta�bYY�VXe�be��Tf�Whe�aZ�.,..�Ta�X�c_blXX�bY�bhe�;b�cTal*�FbaX�bY�bhe�X�XVhg�iX�bYY�VXef�VheeXag_l�
fXeiXf(�be��a�g�X�cTfg�lXTe��Tf�fXeiXW(�Tf�T��X�UXe�bY�g�X�UbTeW�bY�W�eXVgbef�be�Vb�cXafTg�ba�Vb���ggXX�
%be�bg�Xe�UbTeW�Vb���ggXX�cXeYbe��aZ�X�h�iT_Xag�YhaVg�baf&�bY�Tal�Xag�gl�g�Tg��Tf�baX�be��beX�bY��gf�
X�XVhg�iX�bYY�VXef�fXei�aZ�ba�bhe�UbTeW�bY�W�eXVgbef�be�Vb�cXafTg�ba�Vb���ggXX*

8��aWRS�ObW��a�W��:dO�cObW�U�9W�SQb���C��W�SSa

Ag��f�g�X�cb_�Vl�bY�g�X�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX�bY�bhe�UbTeW�bY�W�eXVgbef�gb�
Vbaf�WXe�eXVb��XaWTg�baf�Ybe�VTaW�WTgXf�gb�bhe�UbTeW�bY�W�eXVgbef�Yeb��fgbV��b_WXef��b_W�aZ�ab�_Xff�g�Ta�
baX�cXeVXag�%-"&�bY�g�X�bhgfgTaW�aZ�f�TeXf�bY�g�X�;b�cTal�f�Vb��ba�fgbV��Vbag�ahbhf_l�Ybe�Tg�_XTfg�-.�
�bag�f�ce�be�gb�g�X�WTgX�bY�g�X�fhU��ff�ba�bY�g�X�eXVb��XaWTg�ba�be�ab��aTg�ba*

L�X�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX���__�hfX�g�X�Yb__b��aZ�cebVXWheXf�gb��WXag�Yl�
TaW�XiT_hTgX�Tal��aW�i�WhT_�eXVb��XaWXW�be�bYYXeXW�Ybe�ab��aTg�ba�gb�bhe�UbTeW�bY�W�eXVgbef6

v L�X�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX���__�Vbaf�WXe�VTaW�WTgXf�
eXVb��XaWXW�Ul�fgbV��b_WXef��a�g�X�fT�X��TaaXe�Tf�VTaW�WTgXf�eXVb��XaWXW�
gb�g�X�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX�Yeb��bg�Xe�fbheVXf*

v Aa��gf�XiT_hTg�ba�bY�W�eXVgbe�VTaW�WTgXf(��aV_hW�aZ�g�X��X�UXef�bY�bhe�UbTeW�bY�
W�eXVgbef�X_�Z�U_X�Ybe�eX)X_XVg�ba(�g�X�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�
Vb���ggXX���__�Vbaf�WXe�g�X�Yb__b��aZ6�

w L�X�VheeXag�f��X�TaW�Vb�cbf�g�ba�bY�bhe�UbTeW�bY�W�eXVgbef�TaW�g�X�
aXXWf�bY�bhe�UbTeW�bY�W�eXVgbef�TaW�g�X�eXfcXVg�iX�Vb���ggXXf�bY�bhe�
UbTeW�bY�W�eXVgbef*

�
)-4)



w KhV��YTVgbef�Tf�V�TeTVgXe(��agXZe�gl(��hWZ�Xag(�W�iXef�gl�bY�X�cXe�XaVX(�
�aWXcXaWXaVX(�TeXT�bY�X�cXeg�fX(�VbecbeTgX�X�cXe�XaVX(�_XaZg��bY�
fXei�VX(�cbgXag�T_�VbaY_�Vgf�bY��agXeXfg(�bg�Xe�Vb���g�Xagf�TaW�g�X�_��X*�
L�X�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX�XiT_hTgXf�g�XfX�
YTVgbef(�T�baZ�bg�Xef(�TaW�WbXf�abg�Tff�Za�Tal�cTeg�Vh_Te��X�Z�g�aZ�be�
ce�be�gl�gb�Tal�bY�g�XfX�YTVgbef*

w Gg�Xe�YTVgbef�g�Tg�g�X�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX�
WXX�f�Tccebce�TgX*

v L�X�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX�eX�h�eXf�g�X�Yb__b��aZ�
��a��h���hT_�Y�VTg�baf�gb�UX�fTg�fY�XW�Ul�Tal�ab��aXX�Ybe�T�cbf�g�ba�ba�bhe�UbTeW�
bY�W�eXVgbef6�

w L�X���Z�Xfg�cXefbaT_�TaW�cebYXff�baT_�Xg��Vf�TaW��agXZe�gl*

w HebiXa�TV��XiX�Xag�TaW�Vb�cXgXaVX��a�g�X�ab��aXX�f�Y�X_W�TaW�g�X�
TU�_�gl�gb�X�XeV�fX�fbhaW�Uhf�aXff��hWZ�Xag*

w K��__f�g�Tg�TeX�Vb�c_X�XagTel�gb�g�bfX�bY�g�X�X��fg�aZ�UbTeW�bY�
W�eXVgbef*

w L�X�TU�_�gl�gb�Tff�fg�TaW�fhccbeg��TaTZX�Xag�TaW��T�X�f�Za�Y�VTag�
Vbage�Uhg�baf�gb�g�X�;b�cTal�f�fhVVXff*

w 9a�haWXefgTaW�aZ�bY�g�X�Y�WhV�Tel�eXfcbaf�U�_�g�Xf�g�Tg��f�eX�h�eXW�bY�T�
�X�UXe�bY�bhe�UbTeW�bY�W�eXVgbef�TaW�g�X�Vb���g�Xag�bY�g��X�TaW�
XaXeZl�aXVXffTel�gb�W�_�ZXag_l�VTeel�bhg�g�bfX�eXfcbaf�U�_�g�Xf*

w AY�g�X�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX�WXgXe��aXf�g�Tg�
Ta�TWW�g�baT_�be�eXc_TVX�Xag�W�eXVgbe��f�eX�h�eXW(�g�X�VbecbeTgX�
ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX��Tl�gT�X�fhV���XTfheXf�g�Tg��g�
Vbaf�WXef�Tccebce�TgX��a�VbaaXVg�ba���g���gf�XiT_hTg�ba�bY�T�W�eXVgbe�
VTaW�WTgX(��aV_hW�aZ�VTaW�WTgX��agXei�X�f(��a�h�el�bY�g�X�cXefba�be�
cXefbaf��T��aZ�g�X�eXVb��XaWTg�ba�be�ab��aTg�ba(�XaZTZX�Xag�bY�Ta�
bhgf�WX�fXTeV��Y�e��gb�ZTg�Xe�TWW�g�baT_��aYbe�Tg�ba(�be�eX_�TaVX�ba�g�X�
�ab�_XWZX�bY�g�X��X�UXef�bY�g�X�VbecbeTgX�ZbiXeaTaVX�TaW�
ab��aTg�aZ�Vb���ggXX(�bhe�UbTeW�bY�W�eXVgbef�be��TaTZX�Xag*

L�X�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX��Tl�cebcbfX�gb�bhe�UbTeW�bY�W�eXVgbef�T�
VTaW�WTgX�eXVb��XaWXW�be�bYYXeXW�Ybe�ab��aTg�ba�Ul�T�fgbV��b_WXe�Tf�T�ab��aXX�Ybe�X_XVg�ba�gb�bhe�
UbTeW�bY�W�eXVgbef*�Aa�g�X�YhgheX(�g�X�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX��Tl�cTl�YXXf�gb�
g��eW�cTeg�Xf�gb�Tff�fg��a��WXag�Yl�aZ�be�XiT_hTg�aZ�W�eXVgbe�VTaW�WTgXf*

Hb�Q�V��RS��GSQ���S�RObW��a�����C��W�ObW��a�b��bVS�7�O�R����9W�SQb��a

9�fgbV��b_WXe�g�Tg��Tagf�gb�eXVb��XaW�T�VTaW�WTgX�Ybe�X_XVg�ba�gb�bhe�UbTeW�bY�W�eXVgbef�f�bh_W�
W�eXVg�g�X�eXVb��XaWTg�ba��a��e�g�aZ�Ul�_XggXe�gb�g�X�;b�cTal(�TggXag�ba�bY�g�X�KXVeXgTel(�Tg��XaT_��
L�XeTcXhg�Vf�AaV*(�-2-�GlfgXe�Hb�ag�:_iW*(�Kbhg��KTa��eTaV�fVb(�;T_�Ybea�T�50,4,*�L�X�eXVb��XaWTg�ba�
�hfg��aV_hWX�g�X�VTaW�WTgX�f�aT�X(��b�X�TaW�Uhf�aXff�VbagTVg��aYbe�Tg�ba(�WXgT�_XW�U�bZeTc��VT_�WTgT(�
eX_XiTag��hT_�Y�VTg�baf(�T�f�ZaXW�_XggXe�Yeb��g�X�VTaW�WTgX�VbaY�e��aZ���__�aZaXff�gb�fXeiX(��aYbe�Tg�ba�
eXZTeW�aZ�Tal�eX_Tg�baf��cf�UXg�XXa�g�X�VTaW�WTgX�TaW�g�X�;b�cTal(�TaW�Xi�WXaVX�bY�g�X�eXVb��XaW�aZ�
fgbV��b_WXe�f�b�aXef��c�bY�;b�cTal�fgbV�*�KhV��eXVb��XaWTg�baf��hfg�T_fb��aV_hWX�T�fgTgX�Xag�Yeb��
g�X�eXVb��XaW�aZ�fgbV��b_WXe��a�fhccbeg�bY�g�X�VTaW�WTgX(�cTeg�Vh_Te_l���g��a�g�X�VbagX�g�bY�g�X�Ve�gXe�T�Ybe�
UbTeW��X�UXef��c(��aV_hW�aZ��ffhXf�bY�V�TeTVgXe(��agXZe�gl(��hWZ�Xag(�W�iXef�gl�bY�X�cXe�XaVX(�
�aWXcXaWXaVX(�TeXT�bY�X�cXeg�fX(�VbecbeTgX�X�cXe�XaVX(�_XaZg��bY�fXei�VX(�cbgXag�T_�VbaY_�Vgf�bY��agXeXfg(�
bg�Xe�Vb���g�Xagf�TaW�g�X�_��X�TaW�cXefbaT_�eXYXeXaVXf*

�
)-5)



9�fgbV��b_WXe�g�Tg��afgXTW�WXf�eXf�gb�ab��aTgX�T�cXefba�W�eXVg_l�Ybe�X_XVg�ba�gb�bhe�UbTeW�bY�
W�eXVgbef�Tg�Ta�TaahT_��XXg�aZ�bY�g�X�fgbV��b_WXef��hfg��XXg�g�X�WXTW_�aXf�TaW�bg�Xe�eX�h�eX�Xagf�fXg�
Ybeg���a�KXVg�ba�.*0�bY�g�X�;b�cTal�f�Ul_T�f�TaW�g�X�eh_Xf�TaW�eXZh_Tg�baf�bY�g�X�K�;*�KXVg�ba�.*0�bY�g�X�
;b�cTal�f�Ul_T�f�eX�h�eXf�g�Tg�T�fgbV��b_WXe���b�fXX�f�gb�ab��aTgX�T�VTaW�WTgX�Ybe�W�eXVgbe��hfg�
cebi�WX�T��e�ggXa�abg�VX�gb�g�X�KXVeXgTel�bY�g�X�;b�cTal�abg�_TgXe�g�Ta�g�X�01g��WTl�abe�XTe_�Xe�g�Ta�g�X�
31g��WTl�UXYbeX�g�X�baX)lXTe�Taa�iXefTel�bY�g�X�WTgX�ba����V��g�X�VbecbeTg�ba�Y�efg��T�_XW��gf�ceb�l�
�TgXe�T_f�be�T�abg�VX�bY�TiT�_TU�_�gl�bY�ceb�l��TgXe�T_f�%���V�XiXe��f�XTe_�Xe&�Ybe�g�X�ceXVXW�aZ�lXTe�f�TaahT_�
�XXg�aZ��NPMTHCDC(�GMUDTDP(�g�Tg��a�g�X�XiXag�g�Tg�ab�TaahT_��XXg�aZ��Tf��X_W��a�g�X�ceXi�bhf�lXTe�be��Y�
g�X�WTgX�bY�g�X�TaahT_��XXg�aZ��f�TWiTaVXW�Ul��beX�g�Ta�/,�WTlf�ce�be�gb�be�WX_TlXW�Ul��beX�g�Ta�2,�
WTlf�TYgXe�g�X�baX)lXTe�Taa�iXefTel�bY�g�X�WTgX�bY�g�X�ceXi�bhf�lXTe�f�TaahT_��XXg�aZ(�g�Xa(�Ybe�abg�VX�Ul�
g�X�fgbV��b_WXe�gb�UX�g��X_l(��g��hfg�UX�fb�eXVX�iXW�Ul�g�X�KXVeXgTel�bY�g�X�;b�cTal�abg�XTe_�Xe�g�Ta�g�X�
V_bfX�bY�Uhf�aXff�ba�g�X�-.,g��WTl�ce�be�gb�fhV��TaahT_��XXg�aZ�TaW�abg�_TgXe�g�Ta�g�X�V_bfX�bY�Uhf�aXff�
ba�g�X�_TgXe�bY�%�&�g�X�5,g��WTl�ce�be�gb�fhV��TaahT_��XXg�aZ(�be�%��&�g�X�-,g��WTl�Yb__b��aZ�g�X�WTl�ba����V��
HhU_�V�9aabhaVX�Xag�%Tf�WXY�aXW�UX_b�&�bY�g�X�WTgX�bY�fhV��TaahT_��XXg�aZ��f�Y�efg��TWX*�Aa�ab�XiXag�
f�T__�Tal�TW�bhea�Xag�be�cbfgcbaX�Xag�bY�Ta�TaahT_��XXg�aZ�be�g�X�TaabhaVX�Xag�g�XeXbY�Vb��XaVX�T�
aX��g��X�cXe�bW�Ybe�g�X�Z�i�aZ�bY�T�fgbV��b_WXe�f�abg�VX*��HhU_�V�9aabhaVX�Xag��f�T__��XTa�W�fV_bfheX��a�T�
ceXff�eX_XTfX�eXcbegXW�Ul�g�X��b���baXf�FX�f�KXei�VX(�9ffbV�TgXW�HeXff(�be�T�Vb�cTeTU_X�aTg�baT_�
aX�f�fXei�VX�be��a�T�WbVh�Xag�chU_�V_l�Y�_XW�Ul�g�X�VbecbeTg�ba���g��g�X�K�;�chefhTag�gb�KXVg�ba�-/(�-0(�
be�-1%W&�bY�g�X���V�TaZX�9Vg(�be�Tal�fhVVXffbe�g�XeXgb*

8���c�WQObW��a��WbV�bVS�7�O�R����9W�SQb��a

Ghe�UbTeW�bY�W�eXVgbef�UX_�XiXf�g�Tg��TaTZX�Xag�fcXT�f�Ybe��XaT_��L�XeTcXhg�Vf�AaV*�AaW�i�WhT_�
UbTeW��X�UXef��Tl(�Yeb��g��X�gb�g��X(�Vb��ha�VTgX���g��iTe�bhf�Vbafg�ghXaV�Xf�g�Tg�TeX��aib_iXW���g��
g�X�;b�cTal(�Uhg��g��f�X�cXVgXW�g�Tg�UbTeW��X�UXef��bh_W�Wb�g��f���g���ab�_XWZX�bY��TaTZX�Xag�TaW(�
�a��bfg��afgTaVXf(�ba_l�Tg�g�X�eX�hXfg�bY��TaTZX�Xag*

Aa�VTfXf���XeX�fgbV��b_WXef�TaW�bg�Xe��agXeXfgXW�cTeg�Xf���f��gb�Vb��ha�VTgX�W�eXVg_l���g��bhe�
aba)�TaTZX�Xag�W�eXVgbef(��XffTZXf�VTa�UX�fXag�gb�bhe�KXVeXgTel(�Tg��XaT_��L�XeTcXhg�Vf�AaV*(�-2-�
GlfgXe�Hb�ag�:_iW*(�Kbhg��KTa��eTaV�fVb(�;T_�Ybea�T�50,4,*�Ghe�KXVeXgTel��ba�gbef�g�XfX�Vb��ha�VTg�baf�
TaW���__�cebi�WX�T�fh��Tel�bY�T__�eXVX�iXW��XffTZXf�gb�g�X�UbTeW�bY�W�eXVgbef�Tg�XTV��eXZh_Te_l�fV�XWh_XW�
�XXg�aZ�bY�g�X�UbTeW�bY�W�eXVgbef*�Ghe�UbTeW�bY�W�eXVgbef�ZXaXeT__l��XXgf�ba�T��hTegXe_l�UTf�f*�O�XeX�g�X�
aTgheX�bY�T�Vb��ha�VTg�ba��TeeTagf(�bhe�KXVeXgTel��Tl�WXgXe��aX(��a���f�be��Xe��hWZ�Xag(�gb�bUgT�a�g�X�
�beX����XW�TgX�TggXag�ba�bY�g�X�Tccebce�TgX�Vb���ggXX�bY�g�X�UbTeW�be�aba)�TaTZX�Xag�W�eXVgbe(�bY�
�aWXcXaWXag�TWi�fbef�be�bY�;b�cTal��TaTZX�Xag(�Tf�bhe�KXVeXgTel�Vbaf�WXef�Tccebce�TgX*

Ghe�KXVeXgTel��Tl�WXV�WX��a�g�X�X�XeV�fX�bY���f�be��Xe��hWZ�Xag���Xg�Xe�T�eXfcbafX�gb�Tal�
fgbV��b_WXe�be��agXeXfgXW�cTegl�Vb��ha�VTg�ba��f�aXVXffTel*

L��f�cebVXWheX�Ybe�fgbV��b_WXe�TaW�bg�Xe��agXeXfgXW�cTegl�Vb��ha�VTg�baf���g��g�X�aba)
�TaTZX�Xag�W�eXVgbef��f�TW��a�fgXeXW�Ul�g�X�;b�cTal�f�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�
Vb���ggXX*�L��f�cebVXWheX�WbXf�abg�Tcc_l�gb�%T&�Vb��ha�VTg�baf�gb�aba)�TaTZX�Xag�W�eXVgbef�Yeb��
bYY�VXef�be�W�eXVgbef�bY�g�X�;b�cTal���b�TeX�fgbV��b_WXef(�%U&�fgbV��b_WXe�cebcbfT_f�fhU��ggXW�chefhTag�
gb�Jh_X�-0T)4�haWXe�g�X���V�TaZX�9Vg(�be�%V&�Vb��ha�VTg�baf�gb�bhe�ThW�g�Vb���ggXX�chefhTag�gb�g�X�
;b�c_T�ag�HebVXWheXf�Ybe�9VVbhag�aZ�TaW�9hW�g�aZ�ETggXef*

�
).,)



8�����ObS���dS��O�QS��cWRS�W�Sa�O�R�8�RS����7caW�Saa�8��RcQb�O�R�:bVWQa

Ghe�UbTeW�bY�W�eXVgbef��Tf�TWbcgXW�;becbeTgX��biXeaTaVX��h�WX_�aXf*�L�XfX�Zh�WX_�aXf�TWWeXff�
�gX�f�fhV��Tf�g�X��hT_�Y�VTg�baf�TaW�eXfcbaf�U�_�g�Xf�bY�bhe�W�eXVgbef�TaW�W�eXVgbe�VTaW�WTgXf�TaW�VbecbeTgX�
ZbiXeaTaVX�cb_�V�Xf�TaW�fgTaWTeWf�Tcc_�VTU_X�gb�hf��a�ZXaXeT_*�Aa�TWW�g�ba(�bhe�UbTeW�bY�W�eXVgbef��Tf�
TWbcgXW�T�;bWX�bY�:hf�aXff�;baWhVg�TaW��g��Vf�g�Tg�Tcc_�Xf�gb�T__�bY�bhe�X�c_blXXf(�bYY�VXef(�TaW�
W�eXVgbef(��aV_hW�aZ�bhe�;��XY���XVhg�iX�GYY�VXe(�;��XY�GcXeTg�aZ�TaW���aTaV�T_�GYY�VXe(�TaW�bg�Xe�X�XVhg�iX�
TaW�fXa�be�Y�aTaV�T_�bYY�VXef*�L�X�Yh__�gX�g�bY�bhe�;becbeTgX��biXeaTaVX��h�WX_�aXf�TaW�bhe�;bWX�bY�
:hf�aXff�;baWhVg�TaW��g��Vf��f�cbfgXW�ba�bhe��XUf�gX�Tg��ggcf6��WXaT_�g�XeTcXhg�Vf*Vb���aiXfgbef��a�g�X�
;becbeTgX��biXeaTaVX�fXVg�ba�bY�bhe�AaiXfgbe���EXW�T�JX_Tg�baf��XU�cTZX*�OX��agXaW�gb�cbfg�Tal�
T�XaW�Xagf�gb�bhe�;bWX�bY�:hf�aXff�;baWhVg�TaW��g��Vf(�TaW�Tal��T�iXef�bY�bhe�;bWX�bY�:hf�aXff�
;baWhVg�TaW��g��Vf�Ybe�W�eXVgbef�TaW�X�XVhg�iX�bYY�VXef(�ba�g�X�fT�X��XUf�gX*

9W�SQb���Hb�Q��D��S�aVW���cWRS�W�Sa

Ghe�aba)X�c_blXX�W�eXVgbef�TeX�fhU�XVg�gb�fgbV��b�aXef��c�Zh�WX_�aXf�gb�ceb�bgX�g�X�baZb�aZ�
T_�Za�Xag�bY�g�X��agXeXfgf�bY�bhe�W�eXVgbef���g��g�X�_baZ)gXe���agXeXfgf�bY�bhe�fgbV��b_WXef*�Ghe�Zh�WX_�aXf�
eX�h�eX�g�Tg�XTV��aba)X�c_blXX�W�eXVgbe�b�a�T�ah�UXe�bY�f�TeXf�bY�bhe�Vb��ba�fgbV��be�bg�Xe��hT_�Yl�aZ�
;b�cTal�X�h�gl���g��T�iT_hX�X�hT_�gb�Tg�_XTfg�g�eXX�g��Xf�fhV��W�eXVgbe�f�TaahT_�VTf��eXgT�aXe�Ybe�fXei�VX�
ba�bhe�UbTeW(�TaW��T�agT�a�g�Tg���a��h��b�aXef��c�g�ebhZ�bhg���f�be��Xe�gXaheX�ba�bhe�UbTeW*��TV��aba)
X�c_blXX�W�eXVgbe��f�eX�h�eXW�gb�Vb�c_l���g��bhe�fgbV��b�aXef��c�Zh�WX_�aXf�Ul�g�X�_TgXe�bY�9ce�_�-2(�.,.2(�
���V���f�g�X�Y�Yg��Taa�iXefTel�bY�g�X�XYYXVg�iX�WTgX�bY�g�X�TWbcg�ba�bY�g�X�Zh�WX_�aXf(�be�g�X�Y�Yg��Taa�iXefTel�
bY�fhV��W�eXVgbe�f��a�g�T_�Tccb�ag�Xag�be�X_XVg�ba�gb�bhe�UbTeW�bY�W�eXVgbef*�AY�g�X�TaahT_�eXgT�aXe�Ybe�:bTeW�
fXei�VX��f��aVeXTfXW(�XTV��aba)X�c_blXX�W�eXVgbe���__��TiX�hag�_�g�X�_TgXe�bY�g�X�WXTW_�aX��a�g�X�ce�be�
fXagXaVX�be�g�b�lXTef�Yeb��g�X�WTgX�bY�fhV���aVeXTfX�gb�fTg�fYl�g�X�cbeg�ba�bY�g�X�eX�h�eX�Xag�Tgge�UhgTU_X�
gb�g�X�eXgT�aXe��aVeXTfX*�Mag�_�T�aba)X�c_blXX�W�eXVgbe��Tf�fTg�fY�XW�g�X�Tcc_�VTU_X�_XiX_�bY�b�aXef��c(�TaW�
Whe�aZ�Tal�cXe�bW��a����V��g�X�W�eXVgbe�VXTfXf�gb�fTg�fYl�g�X�Tcc_�VTU_X�_XiX_�bY�b�aXef��c(�fhV��W�eXVgbe�
�Tl�ZXaXeT__l�abg�fX__�be�geTafYXe��beX�g�Ta�Y�Ygl�cXeVXag�%1,"&�bY�g�X�aXg�f�TeXf�eXVX�iXW�Yeb��Tal�X�h�gl�
T�TeW�ZeTagXW�gb�g�X�aba)X�c_blXX�W�eXVgbe�be�WXe�iXW�Yeb��fhV��W�eXVgbe�f�bg�Xe�W�eXVg��b_W�aZf*�9g�g�X�
W�fVeXg�ba�bY�bhe�Vb�cXafTg�ba�Vb���ggXX(�g�X�fgbV��b�aXef��c�eX�h�eX�Xagf��Tl�UX��T�iXW�Ybe�aba)
X�c_blXX�W�eXVgbef��b�a�aZ�bhe�UbTeW�bY�W�eXVgbef�Yeb��ZbiXea�Xag(�TVTWX��T(�be�f���_Te�cebYXff�baf�TaW�
�Tl�UX�gX�cbeTe�_l�fhfcXaWXW��Y�g�X�eX�h�eX�Xagf��bh_W�VeXTgX�fXiXeX��TeWf��c�be�ceXiXag�g�X�aba)
X�c_blXX�W�eXVgbe�Yeb��Vb�c_l�aZ���g��T�Vbheg�beWXe*

G��S����bVS�7�O�R�W��GWa��DdS�aWUVb

GaX�bY�g�X��Xl�YhaVg�baf�bY�bhe�UbTeW�bY�W�eXVgbef��f��aYbe�XW�biXef�Z�g�bY�bhe�e�f���TaTZX�Xag�
cebVXff*�Ghe�UbTeW�bY�W�eXVgbef�WbXf�abg��TiX�T�fgTaW�aZ�e�f���TaTZX�Xag�Vb���ggXX(�Uhg�eTg�Xe�
TW��a�fgXef�g��f�biXef�Z�g�YhaVg�ba�W�eXVg_l�g�ebhZ��g�X�UbTeW�bY�W�eXVgbef�Tf�T���b_X(�Tf��X__�Tf�g�ebhZ��
�gf�fgTaW�aZ�Vb���ggXXf�g�Tg�TWWeXff�e�f�f��a�XeXag��a�g�X�e�eXfcXVg�iX�TeXTf�bY�biXef�Z�g*

9�fh��Tel�bY�g�X��Xl�TeXTf�bY�e�f��biXef�Z�g�eXfcbaf�U�_�gl�bY�bhe�UbTeW�bY�W�eXVgbef�TaW�XTV��bY��gf�
Vb���ggXXf��f�fXg�Ybeg��UX_b�6

�
).-)



8���S�aObW���GWa��6aaSaa�S�b�

L�X�;b�cXafTg�ba���fVhff�ba�TaW�9aT_lf�f�%;��9&�fXVg�ba�bY�g��f�Heb�l�KgTgX�Xag�WXfVe�UXf�bhe�
Vb�cXafTg�ba�cb_�V�Xf(�cebZeT�f�TaW�ceTVg�VXf�Ybe�bhe�aT�XW�X�XVhg�iX�bYY�VXef*�Ghe�ZbT_)fXgg�aZ(�
cXeYbe�TaVX�TffXff�Xag�TaW�Vb�cXafTg�ba�WXV�f�ba)�T��aZ�cebVXffXf�WXfVe�UXW��a�g�X�;��9�ZXaXeT__l�
Tcc_l�gb�T__�X�c_blXXf*�Aa�g�X�;��9(��X�WXfVe�UX�Vb�cXafTg�ba�Vb���ggXX�TaW��aWXcXaWXag�
Vb�cXafTg�ba�Vbafh_gTag��aib_iX�Xag(����V��TVg�Tf�e�f�)��g�ZTg�ba�Vbageb_f�Ybe�bhe�X�XVhg�iX�
Vb�cXafTg�ba�cebZeT�f*�Ghe�Vb�cXafTg�ba�Vb���ggXX�T_fb�Vbaf�WXef�e�f�f�Te�f�aZ�Yeb��g�X�;b�cTal�f�
Vb�cXafTg�ba�c_Taf�TaW�TeeTaZX�Xagf��beX�ZXaXeT__l(��aV_hW�aZ���Xg�Xe�g�XfX�c_Taf�TaW�cebZeT�f��TiX�
be�TeX�_��X_l�gb�XaVbheTZX�X�VXff�iX�e�f��gT��aZ*�9YgXe�Vbaf�WXeTg�ba(�bhe�Vb�cXafTg�ba�Vb���ggXX�
WXgXe��aXW�g�Tg�e�f�f�Te�f�aZ�Yeb��g�X�;b�cTal�f�Vb�cXafTg�ba�c_Taf�TaW�TeeTaZX�Xagf�TeX�abg�_��X_l�gb�
Z�iX�e�fX�gb�T��TgXe�T_�TWiXefX�XYYXVg�ba�g�X�;b�cTal�f�Uhf�aXff*

8�����ObS�GSa���aW�W�Wbg

.M����H��

�XaT_��L�XeTcXhg�Vf�fhccbegf�g�X��be��bY�beZTa��Tg�baf�g�Tg��TiX�Vb�c_X�XagTel���ff�baf�TaW�TeX�
T_�ZaXW���g��bhe�g�XeTcXhg�V�TeXTf�bY��agXeXfg*�L��f��aV_hWXf�TWibVTVl�beZTa��Tg�baf��T��aZ�T�W�YYXeXaVX�
TVebff�g�X�Yb__b��aZ�W�fXTfX�TeXTf6�T�lbgebc��V�_TgXeT_�fV_Xebf�f�%9DK&(�9_��X��Xe�f�W�fXTfX(�
YebagbgX�cbeT_�WX�Xag�T(�Dlfbfb�T_�fgbeTZX�W�fXTfXf�fhV��Tf�EHK(�HTe��afba�f�W�fXTfX(�TaW�bg�Xe�
aXhebWXZXaXeTg�iX�W�fbeWXef*���

�MP�N���D

9g��XaT_���X�fge�iX�gb�VeXTgX�T��be��Xai�eba�Xag�g�Tg�fhccbegf�X�c_blXXf��a�TV��Xi�aZ�Ubg��g�X�e�
cXefbaT_�TaW�cebYXff�baT_�ZbT_f*�Ghe��be��aZ�Xai�eba�Xag��f�Zh�WXW�Ul�g�X�VbeX��XaT_��iT_hXf�bY�gehfg(�
Zeb�g�(�Ze�g�TaW�ha�gl(�TaW�eX�aYbeVXW�Ul�WXiX_bc�aZ��hT_�gl�_XTWXef��c(�YbfgXe�aZ�W�iXef�gl�TaW��aV_hf�ba(�
TaW�X�c�Tf���aZ�Vbag�ahbhf�Zeb�g�*�

v 8���S�aObW����Ghe�iT_hXf)We�iXa�Vh_gheX��f�Vb�c_X�XagXW�Ul�Ta�TggeTVg�iX�gbgT_
Vb�cXafTg�ba�cTV�TZX�g�Tg��f�WXf�ZaXW�gb��bg�iTgX�X�c_blXXf�gb�cXeYbe��gb�g�X�UXfg�bY
g�X�e�TU�_�g�Xf���X�UX_�XiX�g��f���__(��a�ghea(�Vbage�UhgX�gb�g�X�iT_hX�TaW�fhVVXff�bY�bhe
;b�cTal*��XaT_��f��aVXag�iX�c_Taf�fXeiX�gb�TggeTVg�TaW�eXgT�a�X�c_blXXf�g�ebhZ��g�X
ZeTag�aZ�bY�fgbV�)UTfXW�TaW�VTf�)UTfXW�Vb�cXafTg�ba�T�TeWf*���c_blXXf�TeX�X_�Z�U_X�Ybe
TaahT_�UbahfXf�g�Tg�TeX�g�XW�gb��XXg�aZ��aW�i�WhT_�TaW�;b�cTal�ZbT_f*�OX�T_fb�bYYXe�T
ZXaXebhf�TaW�Y_X��U_X�UXaXY�gf�cTV�TZX�g�Tg��X_cf�bhe�X�c_blXXf�gb�gT�X�VTeX�bY
g�X�fX_iXf�TaW�g�X�e�YT��_�Xf(����V���a�ghea�XaTU_Xf�g�X��gb�WXibgX�g�X�e�XaXeZ�Xf�gb
WXYXTg�aZ�WXZXaXeTg�ba*

)..)

7�O�R����8���WbbSS 6�SO����GWa��DdS�aWUVb
:bTeW ' Eba�gbe�aZ�TaW�TffXff�aZ�fgeTgXZ�V�e�f�f

' JXfXTeV��TaW�WXiX_bc�Xag�TVg�i�g�Xf(�V_�a�VT_�WXiX_bc�Xag(�WehZ�fTYXgl�TaW��agX__XVghT_
cebcXegl

' J�f���TaTZX�Xag�cb_�V�Xf(�Zh�WX_�aXf�TaW�ceTVg�VXf���c_X�XagXW�Ul�;b�cTal��TaTZX�Xag

9hW�g�;b���ggXX ' ���aTaV�T_(�TVVbhag�aZ(�W�fV_bfheX�TaW�VbecbeTgX�Vb�c_�TaVX(��aV_hW�aZ�g�X�fgXcf��TaTZX�Xag
�Tf�gT�Xa�gb��ba�gbe�TaW�Vbageb_�g�XfX�X�cbfheXf(�TaW�biXef�Z�g�bY��agXeaT_�TaW�X�gXeaT_�ThW�g

' AaYbe�Tg�ba�fXVhe�gl�TaW�VlUXefXVhe�gl�e�f�f
' �h�WX_�aXf�TaW�cb_�V�Xf���g��eXfcXVg�gb�e�f��TffXff�Xag�TaW�e�f���TaTZX�Xag
' ;b�c_�TaVX���g��_XZT_�TaW�eXZh_Tgbel�eX�h�eX�Xagf
' JX_TgXW�cTegl�geTafTVg�baf

;b�cXafTg�ba�
;b���ggXX

' ;b�cXafTg�ba�cb_�V�Xf�TaW�ceTVg�VXf(��aV_hW�aZ���Xg�Xe�fhV��cb_�V�Xf�TaW�ceTVg�VXf�UT_TaVX
e�f�)gT��aZ�TaW�eX�TeWf��a�Ta�Tccebce�TgX��TaaXe�Tf�W�fVhffXW�Yheg�Xe�UX_b�

;becbeTgX��biXeaTaVX�
TaW�Fb��aTg�aZ�
;b���ggXX

' �YYXVg�iXaXff�bY�VbecbeTgX�ZbiXeaTaVX�Zh�WX_�aXf(��aV_hW�aZ�UbTeW�fhVVXff�ba(�W�eXVgbe
�aWXcXaWXaVX�TaW�cbgXag�T_�VbaY_�Vgf�bY��agXeXfg



v �SO�bV�O�R�HO�Sbg��Ghe��XT_g��TaW�fTYXgl�cebZeT�f�TeX�WXf�ZaXW�TebhaW�Z_bUT_�fgTaWTeWf�
��g��fcXV�Y�VTg�baf�TWWeXff�aZ�eXZh_Tg�baf(�fcXV�Y�V��T�TeWf(�TaW�g�X�ha��hX��be��aZ�
Xai�eba�Xag�bY�bhe�bcXeTg�baf*�OX��TaWTgX�X�c_blXX��XT_g��TaW�fTYXgl�geT�a�aZ�TaW�
XeZbab��V�TffXff�Xagf(�TaW�eX�h�eX�fcXV�T_��XW�geT�a�aZ�Ybe�T__�_TU)UTfXW�X�c_blXXf*�OX�
VbaWhVg�eXZh_Te��agXeaT_�fTYXgl�ThW�gf�gb�XafheX�g�Tg�cebcXe�fTYXgl�cb_�V�Xf�TaW�cebZeT��
cebVXWheXf�TeX��a�c_TVX*�OX�VbaWhVg�eXZh_Te��agXeaT_�fTYXgl�ThW�gf�gb�XafheX�g�Tg�cebcXe�
fTYXgl�cb_�V�Xf�TaW�cebZeT��cebVXWheXf�TeX��a�c_TVX*�Aa�TWW�g�ba(��X�XaZTZX�Ubg���agXeaT_�
TaW�g��eW)cTegl�Vb�c_�TaVX�TffXff�Xagf�TaW�ThW�g�fX_XVgXW�bcXeTg�baf�Ybe�TW�XeXaVX�gb�
�XT_g��TaW�fTYXgl�fgTaWTeWf*��XaT_��f�fTYXgl�cebZeT�f��TiX�UXXa���Z�_l�XYYXVg�iX6�f�aVX��X�
Vb��XaVXW�bcXeTg�baf��a�.,-1(��X��TiX��TW��Xeb�eXcbegTU_X�eXZh_Tgbel�fTYXgl��aV�WXagf*

�he�aZ�g�X�;G�A�)-5�cTaWX��V(��X�VeXTgXW�T��XaT_��;bag�ah�gl�LXT��%�;L&�eXfcbaf�U_X�
Ybe�;G�A�)eX_TgXW�fTYXgl��a�g�Tg�iXf(��aV_hW�aZ��be�c_TVX�fbV�T_�W�fgTaV�aZ�W�eXVg�iXf(��be��
Yeb���b�X�Zh�WTaVX(�TaW�Xafhe�aZ�TVVXff�gb�HH��TaW�gXfg�aZ*��;L��ba�gbeXW�_bVT_(�fgTgX(�
TaW�aTg�baT_�Zh�WTaVX�gb�XafheX�Vb�c_�TaVX�TaW�cXeYbe�XW�X�c_blXX�geTV�aZ*��Xfc�gX�g�X�
_TU)UTfXW�X�c_blXXf�Vbag�ah�aZ�gb��be���a�cXefba(��X��TW�ab�VbaY�e�XW��agXe)bYY�VX�;G�A��
geTaf��ff�ba�VTfXf��a�.,.-�be�.,..(�UTfXW�ba�TW�XeXaVX�gb�bhe�fTYXgl��a�g�Tg�iXf*

� �
v 9WdS�aWbg�O�R���Q�caW�����XaT_��X�UeTVXf�W�YYXeXaVXf�TaW�TV�ab�_XWZXf�g�X�iT_hTU_X�

cXefcXVg�iXf�g�Tg�T�W�iXefX�TaW��aV_hf�iX��be�YbeVX�Ue�aZf�gb�cebU_X�)fb_i�aZ�TaW�
�aabiTg�ba*��Ghe�Ma�gl��a���iXef�gl�gXT��fcXTe�XTWf�TVg�ba)be�XagXW�W�iXef�gl�cebZeT�f(�
fhV��Tf�fbV�T_�eXfcbaf�U�_�gl�g�ebhZ��Vb��ha�gl�_XTWXef��c�TaW�ib_hagXXe�f��TaW�VeXTg�ba�
bY�T�fTYX�c_TVX�Ybe�X�ceXff�ba�TaW��WXTf*�L�X���iXef�gl�gXT��eXZh_Te_l��ai�gXf�ceb��aXag�
U�bgXV��_XTWXef�gb�fcXT��Tg�g�X�Vb�cTal)��WX��XXg�aZf�ba��ffhXf�bY�W�iXef�gl���g��a�g�X�
fV�Xag�Y�V�Vb��ha�gl��cTfg�gbc�Vf��TiX��aV_hWXW�TVVXff�gb��XT_g��VTeX��a���abe�gl�
Vb��ha�g�Xf�TaW�g�X���cbegTaVX�bY�cTg�Xag�W�iXef�gl��a�V_�a�VT_�ge�T_f*��heg�Xe(�bhe�KL�E�
GhgeXTV��HebZeT��fXX�f�gb�X�cTaW�bhgeXTV��gb�haWXeeXceXfXagXW���abe�gl�Zebhcf�Ul�
cTegaXe�aZ���g��beZTa��Tg�baf�fhV��Tf�g�X�:Tl�9eXT�KV�XaVX��Xfg�iT_(�GT�_TaW�J�9;�(�TaW�
g�X�Heb�XVg�KV�Xag�fg�HTegaXef��c*�

9f�cTeg�bY�bhe�c_Ta�gb�VeXTgX�T��beX��aV_hf�iX��be�c_TVX(��X��TiX�TWbcgXW�T��Xeb�gb_XeTaVX�
cb_�Vl�gb�TeWf��TeTff�Xag�TaW�W�fVe���aTg�ba�TaW�VeXTgXW�fTYX�TiXahXf�Ybe�X�c_blXXf�gb�
fhU��g�Vb�c_T�agf(��aV_hW�aZ�T����fg_XU_b�Xe��bg_�aX�TaW�T�Ybe�T_�Vb�c_T�ag�flfgX��g�Tg�
YTV�_�gTgXf�W�eXVg�eXcbeg�aZ�gb�bhe��h�Ta�JXfbheVXf��XcTeg�Xag*�

� �
v I�OW�W�U�O�R�9SdS����S�b��OX�UX_�XiX�geT�a�aZ�TaW�WXiX_bc�Xag�TeX�Ta���cbegTag�cTeg�bY�

VeXTg�aZ�T�fTYX(�cebWhVg�iX(�YT�e(�TaW�X�h�gTU_X�Xai�eba�Xag*��TV��X�c_blXX��f�Tff�ZaXW�
eXZh_Te�geT�a�aZf�g�Tg�TeX�eX_XiTag�gb�X�g�Xe�g�X�e�fcXV�Y�V�eb_X�be�UebTWXe�VbecbeTgX�cb_�V�Xf(�
fhV��Tf�VlUXefXVhe�gl�UXfg�ceTVg�VXf�be��af�WXe�geTW�aZ�ceb��U�g�baf*�ETaTZXef�TeX�Z�iXa�
geT�a�aZ�gb��baX�g�X�e�fhcXei�fbel�f��__f�TaW�UXggXe�fhccbeg�g�X�e�X�c_blXXf��WXiX_bc�Xag��
g�Xl�TeX(��a�ghea(�TVVbhagTU_X�Ybe�Zh�W�aZ�g�X�WXiX_bc�Xag�bY�T�cXefbaT_�TaW�cebYXff�baT_�
Zeb�g��c_Ta�Ybe�XTV��X�c_blXX*��be�X�c_blXXf���f��aZ�gb�Yheg�Xe�WXiX_bc�g�X�e�cebYXff�baT_�
X�cXeg�fX(��XaT_��bYYXef�XWhVTg�ba�Tff�fgTaVX�Ybe�TccebiXW�WXZeXX�cebZeT�f*�

� �
v ��SfW��S������D�bW��a��L�X�Z_bUT_�cTaWX��V��Tf�TVVX_XeTgXW�bhe�VTcTU�_�g�Xf�TaW�Vh_gheX�

��g��eXfcXVg�gb�Y_X��U_X��be��TeeTaZX�Xagf*��XaT_��iT_hXf��be�c_TVX�Y_X��U�_�gl�TaW��lUe�W�
�Tlf�bY��be��aZ(�TaW��Tf��agebWhVXW�T�cb_�Vl����V���X�UX_�XiX�UT_TaVXf��beX��be�c_TVX�
Y_X��U�_�gl���g��g��X�gbZXg�Xe�gb�Vb__TUbeTgX�TaW�VbaaXVg��a�cXefba*�OX�X�c_bl�Xa�TaVXW�
gbb_f�TaW�gXV�ab_bZl�WXf�ZaXW�gb��X_c�hf�bcg����X�cebWhVg�i�gl�TaW�Vb__TUbeTg�ba����_X�
YTV�_�gTg�aZ�T��lUe�W��be��Xai�eba�Xag�Ybe�bhe�W�iXefX��be�YbeVX*��

�
)./)



��THPM��D��

9g��XaT_�(��X�fge�iX�gb��TaTZX�bhe�bcXeTg�baf��f�T��Tl�g�Tg��f�fhfgT�aTU_X�TaW�eXWhVXf�bhe���cTVg�
ba�g�X�Xai�eba�Xag*��XaT_���Tf��a�c_TVX�T��eXXa�9_gXeaTg�iX�cebZeT�����V��cebi�WXf�eXfXTeV�Xef���g��
�aYbe�Tg�ba�ba�fh�gTU_X�T_gXeaTg�iX�V�X��VT_f�g�Tg��TiX�T�_b�Xe�Xai�eba�XagT_���cTVg�Ybe�Vb��ba�
fb_iXagf*�9WW�g�baT__l(�fXiXeT_��TfgX�fgeXT�f��TiX�UXXa�fXZeXZTgXW�ba)f�gX�Ybe�cebcXe�W�fcbfT_�be�
eXVlV_�aZ(�fhV��Tf�VbagT�aXef(�YbbW��TfgX(�c_Tfg�Vf(�fglebYbT�(�TaW�Z_Tff�V�X��VT_�VbagT�aXef(�gb�
�T�����X�eXVlV_�aZ�TaW�Vb�cbfg�aZ*�DTU��TfgXf��TiX�UXXa�ebhgXW�Yeb��_TaWY�__�W�fcbfT_�gb��TfgX)gb)
XaXeZl�cebZeT�f*�O�XeX�YXTf�U_X(��X�cebVheX�TaW�hfX�XVb)VbafV�bhf�TaW�Vb�cbfgTU_X�be�eXhfTU_X�
��gV�Xa�TaW�bYY�VX�fhcc_�Xf*�Aa�TWW�g�ba(�bhe�cXe�TaXag�TWbcg�ba�bY�T��lUe�W�eX�bgX��be��cb_�Vl�XaTU_Xf�
bhe�X�c_blXXf�gb�Yheg�Xe�eXWhVX�g�X�Xai�eba�XagT_���cTVg�bY�g�X�e�Vb��hgXf*�
� �
.��DP�D��PH��

�XaT_��f�TccebTV��gb�VlUXefXVhe�gl�fXX�f�gb�WXYXaW�g�X�VbaY�WXag�T_�gl(��agXZe�gl�TaW�TiT�_TU�_�gl�bY�
bhe�flfgX�f�TaW��aYbe�Tg�ba�Ybe�bhe�cXbc_X�TaW�bhe�cTg�Xagf*�;lUXefXVhe�gl�e�f��biXef�Z�g��f�VbaWhVgXW�Ul�
�XaT_��f�9hW�g�;b���ggXX*�9f�cTeg�bY�g�X�VlUXefXVhe�gl�e�f��cebZeT��g�X�9hW�g�;b���ggXX��f�Ue�XYXW�ba�T�
�hTegXe_l�UTf�f�Ul�g�X��XTW�bY�AL���g��hcWTgXf�gb�g�X�Yh__�UbTeW�bY�W�eXVgbef�Tf�aXXWXW*�HeXi�bhf_l�
W�fVhffXW�gbc�Vf��TiX��aV_hWXW��WXag�Y�VTg�ba�bY�cbgXag�T_�VlUXe�g�eXTgf(�VXegT�a�geXaW�aZ�ih_aXeTU�_�g�Xf�TaW�
��g�ZTg�ba�XYYbegf�TffbV�TgXW���g���XaT_��f�Uhf�aXff�TaW�g�X�cbgXag�T_���cTVg�gb�bcXeTg�baf*�L�X�cebZeT��
Vbaf�WXef�g�X�hfX�bY�XfgTU_�f�XW�VlUXefXVhe�gl�YeT�X�be�f(�TW��a�fgeTg�iX�%�aV_hW�aZ�cb_�Vl(�cebVXff(�TaW�
T�TeXaXff�geT�a�aZ&(�gXV�a�VT_(�TaW�c�lf�VT_�Vbageb_f(�TaW�beZTa��Tg�baT_�Vb��ha�VTg�baf*�OX�VbaWhVg�
TaahT_�fXVhe�gl�T�TeXaXff�geT�a�aZ(�cXe�bW�V�f��h_TgXW�fbV�T_�XaZ�aXXe�aZ�ceTVg�VXf�TaW��TiX�XfgTU_�f�XW�
cebgbVb_f�gb�XfVT_TgX�VlUXefXVhe�gl��aV�WXagf�Yeb���WXag�Y�VTg�ba�g�ebhZ��eX�XW�Tg�ba*�HXeYbe�TaVX��a�
VlUXefXVhe�gl�Vbageb_f�Ybe�Vb�c_�TaVX)eX_TgXW�flfgX�f�TeX�cXe�bW�VT__l�eXi�X�XW�Ul�bhe��agXeaT_�ThW�g�
YhaVg�baf�Tf��X__�Tf��aWXcXaWXag�ThW�gbef*�L�X�;b�cTal�VheeXag_l�VTee�Xf�VlUXefXVhe�gl��afheTaVX�Ybe�
VXegT�a�fXVhe�gl�XiXagf*�O�g��a�g�X�_Tfg�g�eXX�lXTef(��X��TiX�abg�X�cXe�XaVXW�Tal��TgXe�T_��aYbe�Tg�ba�
fXVhe�gl�UeXTV�Xf*
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Ghe�UbTeW�bY�W�eXVgbef��f�VheeXag_l�Vb�cbfXW�bY�--��X�UXef*�Aa�TVVbeWTaVX���g��bhe�VXeg�Y�VTgX�bY�
�aVbecbeTg�ba(�bhe�UbTeW�bY�W�eXVgbef��f�W�i�WXW��agb�g�eXX�V_TffXf���g��fgTZZXeXW�g�eXX)lXTe�gXe�f*�9g�g�X�
9aahT_�EXXg�aZ(�g�eXX�;_Tff�AAA�W�eXVgbef���__�UX�X_XVgXW�Ybe�T�g�eXX)lXTe�gXe��gb�fhVVXXW�g�X�fT�X�V_Tff�
��bfX�gXe���f�g�Xa�X�c�e�aZ*

�TV��W�eXVgbe�f�gXe��Vbag�ahXf�hag�_�g�X�X_XVg�ba�TaW��hT_�Y�VTg�ba�bY�fhV��W�eXVgbe�f�fhVVXffbe(�be�
fhV��W�eXVgbe�f�XTe_�Xe�WXTg�(�eXf�ZaTg�ba(�be�eX�biT_*�9al��aVeXTfX�be�WXVeXTfX��a�g�X�ah�UXe�bY�W�eXVgbef�
��__�UX�W�fge�UhgXW�T�baZ�g�X�g�eXX�V_TffXf�fb�g�Tg(�Tf�aXTe_l�Tf�cbff�U_X(�XTV��V_Tff���__�Vbaf�fg�bY�baX)
g��eW�bY�bhe�W�eXVgbef*�L��f�V_Tff�Y�VTg�ba�bY�bhe�UbTeW�bY�W�eXVgbef��Tl��TiX�g�X�XYYXVg�bY�WX_Tl�aZ�be�
ceXiXag�aZ�V�TaZXf��a�Vbageb_�bY�bhe�;b�cTal*

C��W�SSa

Ghe�VbecbeTgX�ZbiXeaTaVX�TaW�ab��aTg�aZ�Vb���ggXX��Tf�eXVb��XaWXW(�TaW�bhe�UbTeW�bY�
W�eXVgbef��Tf�TccebiXW(�Ef*�;bb�(�TaW��ef*�KV�Xa�X�a�TaW�OTggf�Tf�ab��aXXf�Ybe�X_XVg�ba�Tf�;_Tff�AAA�
W�eXVgbef�Tg�g�X�9aahT_�EXXg�aZ*�AY�X_XVgXW(�XTV��bY�Ef*�;bb�(�TaW��ef*�KV�Xa�X�a�TaW�OTggf(���__�fXeiX�Tf�
;_Tff�AAA�W�eXVgbef�hag�_�g�X�.,.2�TaahT_��XXg�aZ�bY�fgbV��b_WXef�be�hag�_�g�X�e�fhVVXffbef�TeX�Wh_l�X_XVgXW�
TaW��hT_�Y�XW*��TV��bY�g�X�ab��aXXf��f�VheeXag_l�T�W�eXVgbe�bY�bhe�;b�cTal*��be��aYbe�Tg�ba�VbaVXea�aZ�
g�X�ab��aXXf(�fXX��:bTeW�bY���eXVgbef�TaW�;becbeTgX��biXeaTaVX*�

AY�lbh�TeX�T�fgbV��b_WXe�bY�eXVbeW�TaW�lbh�f�Za�lbhe�ceb�l�VTeW�be�ibgX�biXe�g�X�AagXeaXg�be�Ul�
gX_Xc�baX�Uhg�Wb�abg�Z�iX��afgehVg�baf���g��eXfcXVg�gb�g�X�ibg�aZ�bY�W�eXVgbef(�lbhe�f�TeXf���__�UX�ibgXW�Ybe�
g�X�X_XVg�ba�bY�Ef*�;bb�(�TaW��ef*�KV�Xa�X�a�TaW�OTggf*�OX�X�cXVg�g�Tg�Ef*�;bb�(�TaW��ef*�KV�Xa�X�a�
TaW�OTggf���__�TVVXcg�fhV��ab��aTg�ba���b�XiXe(��a�g�X�XiXag�g�Tg�T�W�eXVgbe�ab��aXX��f�haTU_X�be�WXV_�aXf�
gb�fXeiX�Tf�T�W�eXVgbe�Tg�g�X�g��X�bY�g�X�9aahT_�EXXg�aZ(�g�X�ceb��Xf���__�UX�ibgXW�Ybe�Tal�ab��aXX���b�
f�T__�UX�WXf�ZaTgXW�Ul�bhe�UbTeW�bY�W�eXVgbef�gb�Y�__�fhV��iTVTaVl*�AY�lbh�TeX�T�UXaXY�V�T_�b�aXe�bY�f�TeXf�
bY�bhe�Vb��ba�fgbV��TaW�lbh�Wb�abg�Z�iX�ibg�aZ��afgehVg�baf�gb�lbhe�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX(�g�Xa�
lbhe�Ueb�Xe(�UTa�(�be�bg�Xe�ab��aXX���__�_XTiX�lbhe�f�TeXf�haibgXW�ba�g��f��TggXe*

K�bS�GS�cW�SR

L�X�X_XVg�ba�bY�;_Tff�AAA�W�eXVgbef�eX�h�eXf�T�c_heT_�gl�ibgX�bY�g�X�f�TeXf�bY�bhe�Vb��ba�fgbV��
ceXfXag��a�cXefba�be�Ul�ceb�l�Tg�g�X�9aahT_�EXXg�aZ�TaW�Xag�g_XW�gb�ibgX�g�XeXba�gb�UX�TccebiXW*�
9VVbeW�aZ_l(�g�X�g�eXX�ab��aXXf�eXVX�i�aZ�g�X���Z�Xfg�ah�UXe�bY�ibgXf�VTfg���GJ����__�UX�X_XVgXW*�9al�
f�TeXf�ibgXW��OAL��GD���TaW�Ueb�Xe�aba)ibgXf�TeX�abg�Vbaf�WXeXW�ibgXf�VTfg�Ybe�g�X�YbeXZb�aZ�checbfX�
TaW���__��TiX�ab�XYYXVg�ba�g�X�bhgVb�X�bY�g�X�X_XVg�ba*

I�:�7D6G9�D��9�G:8IDGH�G:8DBB:C9H�6�KDI:���DG��I�:�:A:8I�DC�D��:68��D��I�:�
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�C9:E:C9:CI�G:��HI:G:9�EJ7A�8�688DJCI�C����GB

Ghe�ThW�g�Vb���ggXX��Tf�Tccb�agXW��eafg����bhaZ�DDH(�Tf�bhe��aWXcXaWXag�eXZ�fgXeXW�chU_�V�
TVVbhag�aZ�Y�e��gb�ThW�g�bhe�Vbafb_�WTgXW�Y�aTaV�T_�fgTgX�Xagf�Ybe�bhe�Y�fVT_�lXTe�XaW�aZ��XVX�UXe�/-(�
.,./*��eafg����bhaZ�DDH��Tf�fXeiXW�Tf�bhe��aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��f�aVX�.,-1*

9g�g�X�9aahT_�EXXg�aZ(�fgbV��b_WXef�TeX�UX�aZ�Tf�XW�gb�eTg�Yl�g�X�Tccb�ag�Xag�bY��eafg����bhaZ�DDH�
Tf�bhe��aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��Ybe�bhe�Y�fVT_�lXTe�XaW�aZ��XVX�UXe�/-(�.,./*�
KgbV��b_WXe�eTg�Y�VTg�ba�bY�g�X�Tccb�ag�Xag�bY��eafg����bhaZ�DDH��f�abg�eX�h�eXW�Ul�bhe�Ul_T�f�be�bg�Xe�
Tcc_�VTU_X�_XZT_�eX�h�eX�Xagf*��b�XiXe(�bhe�UbTeW�bY�W�eXVgbef��f�fhU��gg�aZ�g�X�Tccb�ag�Xag�bY��eafg���
�bhaZ�DDH�gb�bhe�fgbV��b_WXef�Ybe�eTg�Y�VTg�ba�Tf�T��TggXe�bY�ZbbW�VbecbeTgX�ZbiXeaTaVX*�Aa�g�X�XiXag�g�Tg�
g��f�Tccb�ag�Xag��f�abg�eTg�Y�XW�Ul�g�X�TYY�e�Tg�iX�ibgX�bY�T��T�be�gl�bY�g�X�f�TeXf�ceXfXag��a�cXefba�be�Ul�
ceb�l�Tg�g�X�9aahT_�EXXg�aZ�TaW�Xag�g_XW�gb�ibgX(�fhV��Tccb�ag�Xag���__�UX�eXVbaf�WXeXW�Ul�bhe�ThW�g�
Vb���ggXX*��iXa��Y�g�X�Tccb�ag�Xag��f�eTg�Y�XW(�bhe�ThW�g�Vb���ggXX(��a��gf�fb_X�W�fVeXg�ba(��Tl�Tccb�ag�
Tabg�Xe��aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��Tg�Tal�g��X�Whe�aZ�bhe�Y�fVT_�lXTe�XaW�aZ��XVX�UXe�
/-(�.,./��Y�bhe�ThW�g�Vb���ggXX�UX_�XiXf�g�Tg�fhV��T�V�TaZX��bh_W�UX��a�g�X�UXfg��agXeXfgf�bY��XaT_��TaW�
�gf�fgbV��b_WXef*�AY�g�X�Tccb�ag�Xag��f�abg�eTg�Y�XW�Ul�bhe�fgbV��b_WXef(�g�X�ThW�g�Vb���ggXX��Tl�eXVbaf�WXe�
��Xg�Xe��g�f�bh_W�Tccb�ag�Tabg�Xe��aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e�*�9�eXceXfXagTg�iX�bY�
�eafg����bhaZ�DDH��f�X�cXVgXW�gb�UX�ceXfXag�Tg�g�X�9aahT_�EXXg�aZ(���__��TiX�Ta�bccbegha�gl�gb��T�X�T�
fgTgX�Xag��Y��X�be�f�X���f�Xf�gb�Wb�fb(�TaW��f�X�cXVgXW�gb�UX�TiT�_TU_X�gb�eXfcbaW�gb�Tccebce�TgX�
�hXfg�baf�Yeb��fgbV��b_WXef*

�SSa�EOWR�b��bVS���RS�S�RS�b�GSUWabS�SR�Ec��WQ�6QQ�c�bW�U��W��

L�X�Yb__b��aZ�gTU_X�ceXfXagf�YXXf�Ybe�cebYXff�baT_�ThW�g�fXei�VXf�TaW�bg�Xe�fXei�VXf�eXaWXeXW�gb�hf�
Ul��eafg����bhaZ�DDH�Ybe�bhe�Y�fVT_�lXTef�XaWXW��XVX�UXe�/-(�.,..�TaW�.,.-*

9hW�g��XXf%-&��� �� -(4,5(.1,� �� -(/15(31,�

9hW�g)JX_TgXW��XXf%.&��� � r� � r�

LT���XXf%/&�� � r� � r�

LbgT_��XXf �� -(4,5(.1,� �� -(/15(31,�

,�,, ,�,�

%-& 9hW�g��XXf�Vbaf�fg�bY�YXXf�Ybe�cebYXff�baT_�fXei�VXf�Ybe�g�X�ThW�g�bY�bhe�TaahT_�Vbafb_�WTgXW�Y�aTaV�T_�fgTgX�Xagf(��aV_hW�aZ�
�agXeaT_�Vbageb_�TggXfgTg�ba(�g�X�eXi�X��bY��agXe���Y�aTaV�T_�fgTgX�Xagf(�fgTghgbel�ThW�gf(�TaW�eX_TgXW�fXei�VXf�g�Tg�TeX�abe�T__l�
cebi�WXW��a�VbaaXVg�ba���g��eXZ�fgeTg�ba�fgTgX�Xagf(��aV_hW�aZ�Vb�Ybeg�_XggXef�TaW�VbafXagf*�L�X�9hW�g��XXf�Ybe�g�X�Y�fVT_�lXTe�
XaWXW��XVX�UXe�/-(�.,..��aV_hWX�YXXf�TffbV�TgXW���g��bhe�Yb__b�)ba�bYYXe�aZ�Vb�c_XgXW��a�GVgbUXe�.,..*

%.& 9hW�g)JX_TgXW��XXf��aV_hWX�YXXf�Ybe�TffheTaVX�TaW�eX_TgXW�fXei�VXf�g�Tg�TeX�eXTfbaTU_l�eX_TgXW�gb�g�X�cXeYbe�TaVX�bY�g�X�
ThW�g�be�eXi�X��bY�bhe�Vbafb_�WTgXW�Y�aTaV�T_�fgTgX�Xagf*�L�XeX��XeX�ab�9hW�g)JX_TgXW��XXf��aVheeXW��a�.,..�be�.,.-*

%/& LT���XXf��aV_hWX�YXXf�U�__XW�Ybe�cebYXff�baT_�fXei�VXf�eXaWXeXW�Ul�g�X�ce�aV�cT_�TVVbhagTag�Ybe�gT��Vb�c_�TaVX(�gT��TWi�VX(�
TaW�gT��c_Taa�aZ*�L�XeX��XeX�ab�LT���XXf��aVheeXW��a�.,..�be�.,.-*

6cRWb�����RS�S�RS�QS

Aa�.,..(�g�XeX��XeX�ab�bg�Xe�cebYXff�baT_�fXei�VXf�cebi�WXW�Ul��eafg����bhaZ�DDH�g�Tg��bh_W��TiX�
eX�h�eXW�bhe�ThW�g�Vb���ggXX�gb�Vbaf�WXe�g�X�e�Vb�cTg�U�_�gl���g���T�agT�a�aZ�g�X��aWXcXaWXaVX�bY��eafg���
�bhaZ�DDH*
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��RS�S�RS�b�GSUWabS�SR�Ec��WQ�6QQ�c�bW�U��W��

Ghe�ThW�g�Vb���ggXX��Tf�XfgTU_�f�XW�T�cb_�Vl�ZbiXea�aZ�bhe�hfX�bY�g�X�fXei�VXf�bY�bhe��aWXcXaWXag�
eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e�*�MaWXe�g�X�cb_�Vl(�bhe�ThW�g�Vb���ggXX��f�eX�h�eXW�gb�ceX)TccebiX�T__�
ThW�g�TaW�cXe��ff�U_X�aba)ThW�g�fXei�VXf�cXeYbe�XW�Ul�bhe��aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��
�a�beWXe�gb�XafheX�g�Tg�g�X�cebi�f�ba�bY�fhV��fXei�VXf�WbXf�abg���cT�e�fhV��TVVbhag�aZ�Y�e��f�
�aWXcXaWXaVX*�9__�YXXf�cT�W�gb��eafg����bhaZ�DDH�Ybe�bhe�Y�fVT_�lXTef�XaWXW��XVX�UXe�/-(�.,.-�TaW�
.,..��XeX�ceX)TccebiXW�Ul�bhe�ThW�g�Vb���ggXX*

K�bS�GS�cW�SR

L�X�eTg�Y�VTg�ba�bY�g�X�Tccb�ag�Xag�bY��eafg����bhaZ�DDH�eX�h�eXf�g�X�TYY�e�Tg�iX�ibgX�bY�T��T�be�gl�
bY�g�X�f�TeXf�bY�bhe�Vb��ba�fgbV��ceXfXag��a�cXefba�be�Ul�ceb�l�Tg�g�X�9aahT_�EXXg�aZ�TaW�Xag�g_XW�gb�
ibgX�g�XeXba*�9UfgXag�baf���__��TiX�g�X�XYYXVg�bY�T�ibgX�9�9AFKL�g�X�cebcbfT_*

I�:�7D6G9�D��9�G:8IDGH�G:8DBB:C9H�6�KDI:���DG��I�:�G6I���86I�DC�D��I�:�
6EED�CIB:CI�D��:GCHI����DJC��AAE�6H�DJG��C9:E:C9:CI�G:��HI:G:9�EJ7A�8�
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Aa�TVVbeWTaVX���g��g�X��bWW)�eTa��OT__�KgeXXg�JXYbe��TaW�;bafh�Xe�HebgXVg�ba�9Vg�bY�.,-,�%g�X�
��bWW)�eTa��9Vg�&(�TaW�K�;�eh_Xf(��X�TeX�cebi�W�aZ�bhe�fgbV��b_WXef�g�X�bccbegha�gl�gb�ibgX�gb�TccebiX(�
ba�Ta�TWi�fbel�TaW�aba)U�aW�aZ�UTf�f(�g�X�Vb�cXafTg�ba�bY�bhe�aT�XW�X�XVhg�iX�bYY�VXef*�OX�TeX�Tf��aZ�
bhe�fgbV��b_WXef�gb�cebi�WX�Ta�TWi�fbel�ibgX�gb�TccebiX�g�X�Vb�cXafTg�ba�bY�bhe�aT�XW�X�XVhg�iX�
bYY�VXef�Tf�WXfVe�UXW��a�g��f�ceb�l�fgTgX�Xag(��aV_hW�aZ�g�X�;b�cXafTg�ba���fVhff�ba�TaW�9aT_lf�f�
fXVg�ba(�T_baZ���g��g�X�TVVb�cTal�aZ�Vb�cXafTg�ba�gTU_Xf�TaW�aTeeTg�iX�W�fV_bfheXf*�L��f�cebcbfT_(�
Vb��ba_l��ab�a�Tf�T��fTl)ba)cTl��ibgX(�Z�iXf�bhe�fgbV��b_WXef�g�X�bccbegha�gl�gb�X�ceXff�g�X�e�i�X�f�ba�
g�X�Vb�cXafTg�ba�bY�bhe�aT�XW�X�XVhg�iX�bYY�VXef*

L�X��fTl)ba)cTl��ibgX��f�TWi�fbel(�TaW�Tf�fhV���f�abg�U�aW�aZ�ba�g�X�;b�cTal(�Uhg��g�WbXf�cebi�WX�
g�X�Vb�cXafTg�ba�Vb���ggXX���g��iT_hTU_X��aYbe�Tg�ba�eXZTeW�aZ��aiXfgbe�fXag��Xag�TUbhg�bhe�X�XVhg�iX�
Vb�cXafTg�ba�cb_�V�Xf�TaW�cebZeT�f(����V��bhe�Vb�cXafTg�ba�Vb���ggXX���__�UX�TU_X�gb�Vbaf�WXe���Xa�
WXgXe��a�aZ�X�XVhg�iX�Vb�cXafTg�ba��a�g�X�YhgheX*

H_XTfX�fXX�g�X�;b�cXafTg�ba���fVhff�ba�TaW�9aT_lf�f�fXVg�ba�bY�g��f�ceb�l�fgTgX�Xag(�g�X�
TVVb�cTal�aZ�Vb�cXafTg�ba�gTU_Xf�TaW�g�X�aTeeTg�iX�W�fV_bfheXf�Ybe�ZeXTgXe�WXgT�_�TUbhg�bhe�X�XVhg�iX�
Vb�cXafTg�ba�cebZeT�f(��aV_hW�aZ��aYbe�Tg�ba�TUbhg�g�X�Y�fVT_�lXTe�.,..�Vb�cXafTg�ba�bY�bhe�aT�XW�
X�XVhg�iX�bYY�VXef*�OX�UX_�XiX�g�Tg�bhe�X�XVhg�iX�Vb�cXafTg�ba�cebZeT�f��TiX�UXXa�XYYXVg�iX��a�
TV��Xi�aZ�_baZ)gXe��T_�Za�Xag�bY��TaTZX�Xag�TaW�fgbV��b_WXe��agXeXfgf(�Vbaf�fgXag���g��g�X�;b�cTal�f�
c��_bfbc�l�ba�cTl�TaW�cXeYbe�TaVX*

OX�Tf��g�Tg�lbh�ibgX���GJ��g�X�Yb__b��aZ�eXfb_hg�ba6

J�KGD���6�L�Tg�g�X�fgbV��b_WXef�bY��XaT_��L�XeTcXhg�Vf�AaV*��XeXUl�TccebiX(�ba�Ta�TWi�fbel�
UTf�f(�g�X�Vb�cXafTg�ba�bY�g�X�aT�XW�X�XVhg�iX�bYY�VXef(��aV_hW�aZ�g�X�;b�cXafTg�ba���fVhff�ba�TaW�
9aT_lf�f(�Vb�cXafTg�ba�gTU_Xf�TaW�g�X�aTeeTg�iX�W�fVhff�ba(�Tf�W�fV_bfXW��a�g�X�ceb�l�fgTgX�Xag�Yhea�f�XW�
Ybe�g�X�.,./�9aahT_�EXXg�aZ�bY�KgbV��b_WXef�chefhTag�gb�g�X�Vb�cXafTg�ba�W�fV_bfheX�eh_Xf�TaW�
eXZh_Tg�baf�bY�g�X�M*K*�KXVhe�g�Xf�TaW���V�TaZX�;b���ff�ba*

K�bS�GS�cW�SR

9ccebiT_(�ba�Ta�TWi�fbel�UTf�f(�bY�aT�XW�X�XVhg�iX�bYY�VXe�Vb�cXafTg�ba�eX�h�eXf�g�X�TYY�e�Tg�iX�
ibgX�bY�T��T�be�gl�bY�g�X�f�TeXf�bY�bhe�Vb��ba�fgbV��ceXfXag��a�cXefba�be�Ul�ceb�l�Tg�g�X�9aahT_�EXXg�aZ*�
Ma_Xff�bg�Xe��fX��aW�VTgXW(�ceb��Xf�eXVX�iXW���__�UX�ibgXW���GJ��TccebiT_(�ba�Ta�TWi�fbel�UTf�f(�bY�
aT�XW�X�XVhg�iX�bYY�VXe�Vb�cXafTg�ba*

I�:�7D6G9�D��9�G:8IDGH�G:8DBB:C9H�6�KDI:���DG��I�:�6EEGDK6A��DC�6C�69K�HDG��
76H�H��D��I�:�8DBE:CH6I�DC�D��DJG�C6B:9�:�:8JI�K:�D���8:GH�6H�9�H8ADH:9��C�I��H�
EGD���HI6I:B:CI��
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L�X�Yb__b��aZ�eXcbegf�bY�g�X�Vb�cXafTg�ba�Vb���ggXX�TaW�ThW�g�Vb���ggXX�Wb�abg�Vbafg�ghgX�
fb_�V�g�aZ��TgXe�T_�TaW�f�T__�abg�UX�WXX�XW�Y�_XW�be��aVbecbeTgXW�Ul�eXYXeXaVX��agb�Tal�bg�Xe�Y�_�aZ�Ul�
�XaT_��haWXe�g�X�KXVhe�g�Xf�9Vg�bY�-5//(�Tf�T�XaWXW(�be�g�X�KXVhe�g�Xf���V�TaZX�9Vg�bY�-5/0(�Tf�
T�XaWXW(�g�ebhZ��Tal�ZXaXeT_�fgTgX�Xag��aVbecbeTg�aZ�Ul�eXYXeXaVX��a��gf�Xag�eXgl�g�X�ceb�l�fgTgX�Xag��a�
���V��g�X�Yb__b��aZ�eXcbegf�TccXTef(�X�VXcg�gb�g�X�X�gXag�g�Tg��XaT_��fcXV�Y�VT__l��aVbecbeTgXf�T�Vb���ggXX�
eXcbeg�be�T�cbeg�ba�bY��g�Ul�eXYXeXaVX��a�fhV��Y�_�aZ*

8���S�aObW���8���WbbSS�GS���b

L�X�Vb�cXafTg�ba�Vb���ggXX��Tf�eXi�X�XW�TaW�W�fVhffXW�g�X�;b�cXafTg�ba���fVhff�ba�TaW�
9aT_lf�f�VbagT�aXW��a�g��f�ceb�l�fgTgX�Xag���g���XaT_��f��TaTZX�Xag*�:TfXW�ba�g��f�eXi�X��TaW�
W�fVhff�ba(�g�X�Vb�cXafTg�ba�Vb���ggXX��Tf�eXVb��XaWXW�gb�g�X�UbTeW�bY�W�eXVgbef�g�Tg�g�X�
;b�cXafTg�ba���fVhff�ba�TaW�9aT_lf�f�UX��aV_hWXW��a��XaT_��f�ceb�l�fgTgX�Xag*

�Tl��_Tg_Xl�%;�T�ecXefba&
�bhZ_Tf�;b_X(�E*�*
FTaVl�L�beaUXeel

6cRWb�8���WbbSS�GS���b

L�X�ThW�g�Vb���ggXX�fXeiXf�Tf�g�X�eXceXfXagTg�iX�bY�bhe�UbTeW�bY�W�eXVgbef���g��eXfcXVg�gb��gf�
biXef�Z�g�bY6

v bhe�TVVbhag�aZ�TaW�Y�aTaV�T_�eXcbeg�aZ�cebVXffXf�TaW�g�X�ThW�g�bY�bhe�Y�aTaV�T_�
fgTgX�Xagf��

v g�X��agXZe�gl�bY�bhe�Vbafb_�WTgXW�Y�aTaV�T_�fgTgX�Xagf��

v bhe�Vb�c_�TaVX���g��_XZT_�TaW�eXZh_Tgbel�eX�h�eX�Xagf��

v eXi�X��aZ�bhe�cb_�V�Xf�Ybe�e�f��TffXff�Xag�TaW�e�f���TaTZX�Xag(�TaW�TffXff�aZ�
g�X�fgXcf��TaTZX�Xag��Tf�gT�Xa�gb�Vbageb_�g�XfX�e�f�f(����V���aV_hWXf�biXef�Z�g�
eX_TgXW�gb�f�Za�Y�VTag�e�f�f��a�g�X�TeXTf�bY�Y�aTaVX(�TVVbhag�aZ(�W�fV_bfheX(�VbecbeTgX�
Vb�c_�TaVX(�TaW�VlUXefXVhe�gl��TaW�

v g�X��aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��f�Tccb�ag�Xag(��hT_�Y�VTg�baf�TaW�
�aWXcXaWXaVX*

L�X�ThW�g�Vb���ggXX�T_fb�eXi�X�f�g�X�cXeYbe�TaVX�bY�bhe��aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�
Y�e�(��eafg����bhaZ�DDH(��a�g�X�TaahT_�ThW�g�bY�bhe�Y�aTaV�T_�fgTgX�Xagf�TaW��a�Tff�Za�Xagf�haeX_TgXW�gb�
g�X�ThW�g(�TaW�eXi�X�f�g�X��aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��f�YXXf*

L�X�ThW�g�Vb���ggXX��f�Vb�cbfXW�bY�g�eXX�aba)X�c_blXX�W�eXVgbef*�Ghe�UbTeW�bY�W�eXVgbef��Tf�
WXgXe��aXW�g�Tg�XTV���X�UXe�bY�g�X�ThW�g�Vb���ggXX��f��aWXcXaWXag�TaW�g�Tg�Ee*��_X�a��hT_�Y�Xf�Tf�Ta�
�ThW�g�Vb���ggXX�Y�aTaV�T_�X�cXeg��haWXe�g�X�K�;�eh_Xf*

L�X�ThW�g�Vb���ggXX�cebi�WXf�bhe�UbTeW�bY�W�eXVgbef�fhV���aYbe�Tg�ba�TaW��TgXe�T_f�Tf��g��Tl�WXX��
aXVXffTel�gb��T�X�bhe�UbTeW�bY�W�eXVgbef�T�TeX�bY�Y�aTaV�T_��TggXef�eX�h�e�aZ�g�X�TggXag�ba�bY�bhe�UbTeW�bY�
W�eXVgbef*�L�X�ThW�g�Vb���ggXX�eXi�X�f�bhe�Y�aTaV�T_�W�fV_bfheXf�TaW��XXgf�ce�iTgX_l(�bhgf�WX�g�X�ceXfXaVX�
bY�bhe��TaTZX�Xag(���g��bhe��aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e�*�Aa�Yh_Y�__�aZ��gf�biXef�Z�g�
eXfcbaf�U�_�g�Xf(�g�X�ThW�g�Vb���ggXX�eXi�X�XW�TaW�W�fVhffXW�g�X�ThW�gXW�Y�aTaV�T_�fgTgX�Xagf��a�bhe�.,..�
9aahT_�JXcbeg���g���TaTZX�Xag(��aV_hW�aZ�T�W�fVhff�ba�bY�g�X��hT_�gl�TaW�fhUfgTaVX�bY�g�X�TVVbhag�aZ�
ce�aV�c_Xf(�g�X�eXTfbaTU_XaXff�bY�f�Za�Y�VTag��hWZ�Xagf��TWX��a�VbaaXVg�ba���g��g�X�ThW�gXW�Y�aTaV�T_�
fgTgX�Xagf(�TaW�g�X�V_Te�gl�bY�W�fV_bfheXf��a�g�X�Y�aTaV�T_�fgTgX�Xagf*�L�X�ThW�g�Vb���ggXX�eXcbegf�ba�
g�XfX��XXg�aZf�gb�bhe�UbTeW�bY�W�eXVgbef*

�
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L�X�ThW�g�Vb���ggXX��Tf�eXi�X�XW�TaW�W�fVhffXW�g�X�;b�cTal�f�ThW�gXW�Vbafb_�WTgXW�Y�aTaV�T_�
fgTgX�Xagf���g���TaTZX�Xag�TaW��eafg����bhaZ�DDH(�g�X�;b�cTal�f��aWXcXaWXag�eXZ�fgXeXW�chU_�V�
TVVbhag�aZ�Y�e�*�L�X�ThW�g�Vb���ggXX��Tf�W�fVhffXW���g���eafg����bhaZ�DDH�g�X��TggXef�eX�h�eXW�gb�UX�
W�fVhffXW�Ul�9hW�g�aZ�KgTaWTeW�Fb*�-/,-(�.M����H���HM���UH�G���CH��.M��H��DD�(��ffhXW�Ul�g�X�HhU_�V�
;b�cTal�9VVbhag�aZ�GiXef�Z�g�:bTeW�%�H;9G:�&*

L�X�ThW�g�Vb���ggXX��Tf�eXVX�iXW�TaW�eXi�X�XW�g�X��e�ggXa�W�fV_bfheXf�TaW�g�X�_XggXe�Yeb���eafg���
�bhaZ�DDH�eX�h�eXW�Ul�g�X�Tcc_�VTU_X�eX�h�eX�Xagf�bY�g�X�H;9G:�eXZTeW�aZ��eafg����bhaZ�DDH�f�
Vb��ha�VTg�baf���g��g�X�ThW�g�Vb���ggXX�VbaVXea�aZ��aWXcXaWXaVX(�TaW��Tf�W�fVhffXW���g���eafg���
�bhaZ�DDH��gf��aWXcXaWXaVX*�Aa�TWW�g�ba(�g�X�ThW�g�Vb���ggXX��Tf�W�fVhffXW���g���eafg����bhaZ�DDH��gf�
�aWXcXaWXaVX�Yeb���TaTZX�Xag�TaW�g�X�;b�cTal(��aV_hW�aZ��TggXef��a�g�X�_XggXe�Yeb���eafg����bhaZ�
DDH�eX�h�eXW�Ul�H;9G:�Jh_X�/1.2(�.M����H���HM��UH�G���CH��.M��H��DD��.M��DP�H�����CDND�CD��D(�
TaW�Vbaf�WXeXW�g�X�Vb�cTg�U�_�gl�bY�aba)ThW�g�fXei�VXf���g���eafg����bhaZ�DDH�f��aWXcXaWXaVX*

:TfXW�ba�g�X�eXi�X��TaW�W�fVhff�baf�eXYXeeXW�gb�TUbiX(�g�X�ThW�g�Vb���ggXX�eXVb��XaWXW�gb�bhe�
UbTeW�bY�W�eXVgbef�g�Tg�g�X�;b�cTal�f�ThW�gXW�Vbafb_�WTgXW�Y�aTaV�T_�fgTgX�Xagf�UX��aV_hWXW��a�g�X�
;b�cTal�f�9aahT_�JXcbeg�ba��be��-,)��Ybe�g�X�Y�fVT_�lXTe�XaWXW��XVX�UXe�/-(�.,..�Ybe�Y�_�aZ���g��g�X�
KXVhe�g�Xf�TaW���V�TaZX�;b���ff�ba*�L�X�ThW�g�Vb���ggXX�T_fb��Tf�fX_XVgXW��eafg����bhaZ�DDH�Tf�g�X�
�aWXcXaWXag�eXZ�fgXeXW�chU_�V�TVVbhag�aZ�Y�e��Ybe�Y�fVT_�lXTe�XaW�aZ��XVX�UXe�/-(�.,./*�Ghe�UbTeW�bY�
W�eXVgbef�eXVb��XaWf�g�Tg�fgbV��b_WXef�eTg�Yl�g��f�fX_XVg�ba�Tg�g�X�9aahT_�EXXg�aZ*

JXfcXVgYh__l�fhU��ggXW�Ul�g�X��X�UXef�bY�g�X�ThW�g�Vb���ggXX�bY�g�X�UbTeW�bY�W�eXVgbef6

HXgXe��_X�a�%;�T�ecXefba&
�Tl��_Tg_Xl�
�e����Tee�f

�
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L�X�Yb__b��aZ�gTU_X�fXgf�Ybeg��VXegT�a��aYbe�Tg�ba�TUbhg�bhe�aT�XW�X�XVhg�iX�bYY�VXef�%Vb__XVg�iX_l(�
bhe��F�Gf�&�TaW�g�X�e�eXfcXVg�iX�TZXf�Tf�bY�ETeV��/-(�.,./*�GYY�VXef�TeX�X_XVgXW�Ul�g�X�UbTeW�bY�W�eXVgbef�
gb��b_W�bYY�VX�hag�_�g�X�e�fhVVXffbef�TeX�X_XVgXW�TaW��hT_�Y�XW*

JlTa��*�OTggf(�H�*�*���� 03 HeXf�WXag(�;��XY���XVhg�iX�GYY�VXe�TaW���eXVgbe

�KgXiX��*��ebZaXf%-& 10 �be�Xe�;��XY���aTaV�T_�GYY�VXe�TaW�LeXTfheXe

9_X�TaWXe�G*�KV�hg�(�E*�*���� 05 ;��XY�GcXeTg�aZ�TaW���aTaV�T_�GYY�VXe(�TaW�KXVeXgTel

;Teb_X��b(�E*�*��� 1, ;��XY�EXW�VT_�GYY�VXe

CO�S 6US E�aWbW��

%-& Ee*��ebZaXf�geTaf�g�baXW�Yeb����f�eb_X�Tf�;��XY���aTaV�T_�GYY�VXe�TaW��b�aXW�bhe�UbTeW�bY�W�eXVgbef�Tf�bY�ETl�-(�.,..*

�be�g�X�U�bZeTc��Xf�bY��e*�OTggf�TaW�Ee*��ebZaXf(�fXX��:bTeW�bY���eXVgbef�TaW�;becbeTgX�
�biXeaTaVXrFb��aXXf�Ybe���eXVgbe*�

�f�baX�bY�bhe�Vb)YbhaWXef�TaW��Tf�fXeiXW�Tf�bhe�;��XY�GcXeTg�aZ�
GYY�VXe�f�aVX�ETeV��.,-1�TaW�Tf�KXVeXgTel�f�aVX��haX�.,-1*�Ga�ETeV��-0(�.,..(�g�X�:bTeW�Tccb�agXW��e*�
KV�hg��gb�g�X�eb_X�bY�;��XY���aTaV�T_�GYY�VXe(�XYYXVg�iX�Tf�bY�ETl�-(�.,..*�9f�bY�g��f�WTgX(��e*�KV�hg��
UXVT�X�g�X�;b�cTal�f�;��XY�GcXeTg�aZ�TaW���aTaV�T_�GYY�VXe(�TaW�eXgT�aXW���f�eb_X�Tf�KXVeXgTel�bY�g�X�
;b�cTal*�

�e*�KV�hg��Vb)YbhaWXW�TaW��b�aXW��XaT_��Yeb���XaXagXV�(���XeX��X��X_W�iTe�bhf�eb_Xf�bY�
�aVeXTf�aZ�eXfcbaf�U�_�gl�UXg�XXa�.,,1�TaW�.,-1��Yeb��KXcgX�UXe�.,-0�gb�ETeV��.,-1(��e*�KV�hg��
fXeiXW�Tf��XTW�bY�LXV�ab_bZl�AaabiTg�ba�TaW���TZabfg�Vf�HTegaXe�aZ��Yeb��ETeV��.,-,�gb�KXcgX�UXe�
.,-0(��e*�KV�hg��fXeiXW�Tf��XTW�bY�FXhebfV�XaVX�HTegaXe�aZ��Yeb���TahTel�.,,3�gb�ETeV��.,-,(��e*�
KV�hg���be�XW��a�g�X�Uhf�aXff�WXiX_bc�Xag�gXT���TaW�Yeb��9hZhfg�.,,1�gb��TahTel�.,,3(��e*�KV�hg��
�be�XW�Tf�Ta�J���Y�aTaVX��TaTZXe*��eb���TahTel�.,,-�gb�ETl�.,,/(��X�fXeiXW�Tf�AaiXfg�Xag�:Ta��aZ�
9ffbV�TgX��a�g�X�X�h�gl�VTc�gT_��Te�Xgf�Zebhc�Tg�EXee�__�DlaV���a�DbaWba*��X�VheeXag_l�fXeiXf�ba�g�X�UbTeW�
bY�W�eXVgbef�bY�Eb_XVh_Te��XT_g�(�T�ce�iTgX_l��X_W�U�bc�Te�TVXhg�VT_�Vb�cTal*��e*�KV�hg��eXVX�iXW���f�
E*:*9*�Yeb��L�X�O�Tegba�KV�bb_�bY�g�X�Ma�iXef�gl�bY�HXaafl_iTa�T�TaW���f�E*�*�Yeb��g�X�;�Te�gX�EXW�VT_�
KV�bb_�Tg�g�X��h�Ub_Wg�Ma�iXef�gl��a�:Xe_�a(��Xe�Tal*�

�Tf�fXeiXW�Tf�bhe�;��XY�EXW�VT_�GYY�VXe�TaW��XTW�bY��XiX_bc�Xag�f�aVX��haX�
.,-1*��e*��b��b�aXW��XaT_��Yeb���XaXagXV�(���XeX�f�X��X_W�iTe�bhf�eb_Xf�bY��aVeXTf�aZ�eXfcbaf�U�_�gl�
UXg�XXa�.,,3�TaW�.,-1��Yeb��GVgbUXe�.,-0�gb��haX�.,-1(��e*��b�fXeiXW�Tf���VX�HeXf�WXag(�Fba)
GaVb_bZl��Te_l�;_�a�VT_��XiX_bc�Xag��Yeb��FbiX�UXe�.,-/�gb�GVgbUXe�.,-0(��e*��b�fXeiXW�Tf�KXa�be�
�ebhc�EXW�VT_���eXVgbe(��Te_l�;_�a�VT_��XiX_bc�Xag��Yeb��9ce�_�.,--�gb�FbiX�UXe�.,-/(��e*��b�fXeiXW�Tf�
�ebhc�EXW�VT_���eXVgbe(��Te_l�;_�a�VT_��XiX_bc�Xag��Yeb���haX�.,,5�gb�9ce�_�.,--(��e*��b�fXeiXW�Tf�
�ebhc�EXW�VT_���eXVgbe��_bUT_�HebWhVg��XiX_bc�Xag�%AaY_T��Tg�ba&��TaW�Yeb��GVgbUXe�.,,3�gb��haX�
.,,5(��e*��b�fXeiXW�Tf�EXW�VT_���eXVgbe(��Te_l�;_�a�VT_��XiX_bc�Xag*��eb��FbiX�UXe�.,,2�gb�GVgbUXe�
.,,3(��e*��b�fXeiXW�Tf�9ffbV�TgX�EXW�VT_���eXVgbe�Tg��b�afba����b�afba(�T��XT_g��VTeX�cebWhVgf�
Vb�cTal*��eb���haX�.,,.�gb�FbiX�UXe�.,,2(�f�X��Tf�Ta��afgehVgbe��a�g�X��XcTeg�Xag�bY�FXheb_bZl�TaW�
FXheb_bZ�VT_�KV�XaVXf�Tg�KgTaYbeW�Ma�iXef�gl*��e*��b�Vb�c_XgXW�T�eXf�WXaVl��a�aXheb_bZl�Tg�HTegaXef�
FXheb_bZl�JXf�WXaVl�bY�g�X�ETffTV�hfXggf��XaXeT_�TaW�:e�Z�T��TaW�Ob�Xa�f��bfc�gT_�TaW��Tf�UbTeW�
VXeg�Y�XW��a�aXheb_bZl�TaW�cflV��Tgel�UXg�XXa�.,,0�TaW�.,-0*��e*��b�VheeXag_l�fXeiXf�ba�g�X�UbTeWf�bY�
W�eXVgbef�bY�:XT��L�XeTcXhg�Vf�TaW�F�E�:�bc�Te�TVXhg�Vf�AaV*��e*��b�eXVX�iXW��Xe�E*�*�Yeb��;beaX__�
Ma�iXef�gl�TaW��Xe�:*K*��a�:�bV�X��VT_�KV�XaVXf�Yeb���TeiTeW�;b__XZX*�

�
)/-)



:�:8JI�K:�8DBE:CH6I�DC

8���S�aObW���9WaQcaaW���O�R�6�O�gaWa

Aa�g��f�;b�cXafTg�ba(���fVhff�ba�TaW�9aT_lf�f�%�;��9�&(��X�cebi�WX�Ta�biXei�X��bY�bhe�X�XVhg�iX�
Vb�cXafTg�ba�c��_bfbc�l�TaW�bU�XVg�iXf�Tf��X__�Tf�T�WXfVe�cg�ba�bY�g�X��TgXe�T_�Vb�cbaXagf�bY�bhe�
X�XVhg�iX�Vb�cXafTg�ba�cebZeT��Ybe�bhe�aT�XW�X�XVhg�iX�bYY�VXef�%�F�Gf(��T_fb�eXYXeeXW�gb��a�g��f�;��9�
Tf�bhe��X�XVhg�iXf��be�bhe��X�XVhg�iX�bYY�VXef�&*�L��f�;��9��f��agXaWXW�gb�UX�eXTW��a�Vba�haVg�ba���g��g�X�
gTU_Xf����V�����XW�TgX_l�Yb__b��g��f�fXVg�ba(����V��cebi�WX�Yheg�Xe���fgbe�VT_�Vb�cXafTg�ba��aYbe�Tg�ba*

Ghe�ZbT_��f�gb�W�fVbiXe(�WXiX_bc(�TaW�WX_�iXe�g�XeTcXhg�Vf�gb�WXYXTg�WXZXaXeTg�ba*�OX�TeX�
WXiX_bc�aZ�T�UebTW�cbegYb_�b�bY�gTeZXgXW�g�XeTcXhg�V�VTaW�WTgXf�Ybe�aXhebWXZXaXeTg�iX�TaW�_lfbfb�T_�
fgbeTZX�W�fXTfXf*�Ghe�cebZeT�f�TeX�Tg�W�YYXeXag�fgTZXf�bY�V_�a�VT_�TaW�ceXV_�a�VT_�WXiX_bc�Xag(��aV_hW�aZ�
fXiXa�V_�a�VT_)fgTZX�cebZeT�f*�OX��TiX�T_fb�WXiX_bcXW�T�cebce�XgTel�U_bbW)UeT�a�UTee�Xe�%:::&�c_TgYbe��
gXV�ab_bZl(�bhe�geTafcbeg�iX��V_X�%L�&(����V��XaTU_Xf��h_g�c_X��bWT_�gl)UTfXW�c_TgYbe�f�gb�WX_�iXe�T���WX�
eTaZX�bY�_TeZX)�b_XVh_X�g�XeTcXhg�Vf�TVebff�g�X�:::(��aV_hW�aZ�Xa�l�Xf(�Tag�UbW�Xf(�cebgX�af(�TaW�
b_�ZbahV_Xbg�WXf*�;heeXag_l(�g�eXX�bY�bhe�fXiXa�V_�a�VT_)fgTZX�cebZeT�f�TeX�XaTU_XW�Ul�bhe�L��gXV�ab_bZl*

Aa�.,..��X�X�cTaWXW�TaW�cebZeXffXW�bhe�_TgX)fgTZX�TaW�XTe_l)fgTZX�cbegYb_�b�bY�cebWhVg�VTaW�WTgXf�
Ybe�aXhebWXZXaXeTg�iX�TaW�_lfbfb�T_�fgbeTZX�W�fXTfXf*�Kb�X�.,..�Uhf�aXff���_XfgbaXf��aV_hWX6

� �CT���DC�M�P����D�����D�NPMC�������CHC��D��

w 7��7�,,�9CA����$AGG�,�W�VW�Wb��%��EO��W�a���a�RWaSOaS�$WRW��ObVWQ�O�R�AGG�,�
��aWbWdS%�)�Ghe�cTegaXe(�:�bZXa(�TaabhaVXW�g�X��a�g�Tg�ba�bY�g�b�Z_bUT_(�_TgX)fgTZX�V_�a�VT_�
ge�T_f��a�HTe��afba�f�W�fXTfX�cTg�Xagf���g��TaW���g�bhg�T�VbaY�e�XW�cTg�bZXa�V��hgTg�ba��a�
g�X�_XhV�aX)e�V��eXcXTg���aTfX�.�%DJJ�.&�ZXaX*���

w 9CA-���$:IK��9H%��BEH����$�c�bS��ag�R���S%�)�OX�Vbag�ahXW�gb�Xaeb__�cTg�Xagf���g��
�hagXe�flaWeb�X(���g��TaW���g�bhg�aXhebabcTg��V�W�fXTfX(��a�g�X�Z_bUT_�H�TfX�.�/�
;GEH9KK�fghWl*��OX�T_fb�f�TeXW�TWW�g�baT_(�baX)lXTe��agXe���WTgT�Yeb��g�X�baZb�aZ�
H�TfX�-�.�fghWl(����V��Vbag�ahXW�gb�f�b��eTc�W�TaW�fhfgT�aXW�abe�T_��Tg�ba�gb��XT_g�l�
_XiX_f�bY�;K���XcTeTa�fh_YTgX�TaW���cebiX�Xagf��a�U�b�Te�Xef�bY�_lfbfb�T_�YhaVg�ba�
Vbaf�fgXag���g��WheTU_X�;FK�TVg�i�gl(�TaW�g�X�fTYXgl�cebY�_X���g��hc�gb�41��XX�f�bY�Wbf�aZ�
eX�T�aXW�Vbaf�fgXag���g��fgTaWTeW�bY�VTeX�g�XeTcl*�Aa�TWW�g�ba(�baX)lXTe�X�c_beTgbel�
bhgVb�Xf�WTgT�Yeb��V_�a�V�Ta�TaW�VTeXZ�iXe�Z_bUT_���ceXff�ba�fVT_Xf�bY�V�TaZX�
fhZZXfgXW�g�Tg�g�X��T�be�gl�bY�cTeg�V�cTagf��a�g�X�H�TfX�-�.�fghWl���cebiXW�be�fgTU�_��XW�
Vb�cTeXW�gb�UTfX_�aX*�

w 9CA-.-�$S��,7�OQbWdOb��%��6�g�b���VWQ�AObS�O��HQ�S��aWa�$6AH%�)�OX�TaabhaVXW�
�FD/0/��agXe���c�TfX�-U�WTgT��a�9DK�TaW�Xagel��agb�g�X�H�TfX�.�/���9D���9DK�
c_TgYbe��ge�T_*��

� H6G..-�,��9CA����$8CH��S�Sb�O�b�G�E���W�VW�Wb��%��6AH��Bc�bW��S�HQ�S��aWa��)�Ghe�
Vb__TUbeTgbe�KTabY�(�Vb��XaVXW�Wbf�aZ��a�g�X��AE9D9�9�H�TfX�.�fghWl��a�cTg�Xagf���g��
9DK(�Ybe����V���XaT_��eXVX�iXW�T��0,*,���__�ba���_XfgbaX�cTl�Xag*���

�
)/.)



� ��N��CDC�M�P�D�P�����C��HC�����D�NPMC�������CHC��D�NMP�EM�HM�

9CA��-�$EIK�E�GC%���GC�����b�bS����O��9S�S�bWO�$�I9��GC%���L�X�;_�a�VT_�Le�T_�
9cc_�VTg�ba�%;L9&�Ybe�L9�)150��FD15/�%HL�6H�JF&��Tf�TccebiXW�Ul�g�X�EXW�V�aXf�TaW�
�XT_g�VTeX�cebWhVgf�JXZh_Tgbel�9ZXaVl�%E�J9&(�Ybe����V���XaT_��eXVX�iXW�T��-.*,�
��__�ba���_XfgbaX�cTl�Xag�Yeb��LT�XWT*�OX��a�g�TgXW�T�H�TfX�-�.�;_�a�VT_�Le�T_�bY�
L9�)150��FD15/�Ybe��L�)�JF�TaW�fhUfX�hXag_l�TaabhaVXW�g�Tg��agXe���eXfh_gf�Yeb��
HTeg�9�bY�g�X�H�TfX�-�.�fghWl�WX�bafgeTgXW�g�Tg�f�aZ_X�WbfXf�bY�L9�)150��FD15/�
eXfh_gXW��a�fhUfgTag�T_��aVeXTfXf��a�;K��cebZeTah_�a�_XiX_f*�L�XfX�eXfh_gf�fhZZXfg�g�Tg�
UeT�a�WX_�iXel�bY�L9�)150��FD15/��Tf�TV��XiXW�TaW��Tf�g�X�cbgXag�T_�gb�TWWeXff�
cebZeTah_�a�WXY�V�XaVl(����V��We�iXf�W�fXTfX�cebZeXff�ba��a�cXbc_X�_�i�aZ���g���L�)�JF*�
K�aZ_X�WbfXf�bY�L9�)150��FD15/��XeX�T_fb�ZXaXeT__l��X__�gb_XeTgXW(�UTfXW�ba�U_�aWXW�
fTYXgl�TaT_lf�f*

9CA����$6IK�IG:B,%��6��VSW�S��a�RWaSOaS�)�L�X�;L9�Ybe�L9�)5.,��FD5-5�
%9L�6LJ�E.&��Tf�TccebiXW(�Ybe����V���XaT_��eXVX�iXW�T��-.*,���__�ba���_XfgbaX�
cTl�Xag�Yeb��LT�XWT*�OX�Vb��XaVXW�Wbf�aZ��a�T�H�TfX�-�f�aZ_X�TfVXaW�aZ�WbfX�fghWl�
bY�L9�)5.,��FD5-5��a��XT_g�l�ib_hagXXef��a�g�X�FXg�Xe_TaWf*�OX�TaabhaVXW�g�Tg�g�X�
AF��Tcc_�VTg�ba�Ybe�L9�)5.,��FD5-5��Tf�c_TVXW�ba�V_�a�VT_��b_W�Ul�g�X���9*��

� ��GDP��H�D��M�D��

w H6G..-�,,�9CA����$�S�W�VS�O��g��Sab�WQbSR�G�E���W�VW�Wb��%��8cbO�S�ca�Ac�ca�
:�gbVS�Ob�aca�$8A:%��J�QS�ObWdS�8��WbWa�$J8%�)�Ghe�Vb__TUbeTg�ba�cTegaXe�KTabY��
Vbag�ahXW�gb�Xaeb__�cTg�Xagf���g��;D���a�g�X�H�TfX�.�fghWl�bY�K9J00/-..��FD314�TaW�
Vb��XaVXW�Wbf�aZ�bY�cTg�Xagf���g��M;��a�T�H�TfX�.�fghWl�bY�K9J00/-..���FD314(�g�X�
_TggXe�ge�ZZXe�aZ�T��-,*,���__�ba���_XfgbaX�cTl�Xag(����V���Tf�eXVX�iXW��a��XVX�UXe�
.,..*��

w OX�fb_W�--*5���__�ba�f�TeXf�bY�Vb��ba�fgbV��g�ebhZ��Ta�haWXe�e�ggXa�chU_�V�bYYXe�aZ�Tg�T�
ce�VX�bY��.2*1,�cXe�f�TeX�Ybe�TZZeXZTgX�aXg�cebVXXWf�bY��.52*.���__�ba*

�����.M�ND����HM���H�G�H�G��

;baf�fgXag���g��bhe�Vb�cXafTg�ba�c��_bfbc�l�YbVhf�aZ�ba�cTl�Ybe�cXeYbe�TaVX(�bhe�Vb�cXafTg�ba�
Vb���ggXX�fgehVgheXW�X�XVhg�iX�cTl��a�.,..�gb�XafheX�T_�Za�Xag���g��g�X��agXeXfgf�bY�bhe�fgbV��b_WXef�
���_X��aVXag�i���aZ�g�X�chefh�g�bY���cbegTag�fgeTgXZ�V�Uhf�aXff�ZbT_f*���Z�_�Z�gf��aV_hWX6

v 7OaS�aO�O�WSa���OX��TWX��bWXeTgX�TW�hfg�Xagf�gb�.,..�UTfX�fT_Te�Xf�bY�bhe�X�XVhg�iXf�UTfXW�
ba�bhe�eXi�X��bY�eb_Xf(�eXfcbaf�U�_�g�Xf�TaW��Te�Xg�ceTVg�VXf�

v 6��cO�����caSa���Ghe�TaahT_�Ubahf��aVXag�iXf��XeX�UTfXW�ba��Xge�Vf�TaW���_XfgbaXf�
cXegT�a�aZ�gb�Ve�g�VT_��XTfheXf�bY�bhe�VbecbeTgX�fgeTgXZl�Tf��X__�Tf�We�iXef�bY�bhe�_baZ)gXe��ZbT_�bY�
VeXTg�aZ�fgbV��b_WXe�iT_hX*�Aa�.,..��X��Xg�-1�bY�bhe�.,�bU�XVg�iX�ZbT_f(�eXfh_g�aZ��a�Ta�TaahT_�
Ubahf�cT�W�bhg�Tg�-,,"�bY�gTeZXg��TaW

v :�cWbg�U�O�ba���;baf�fgXag���g��bhe�ZeTag�aZ�ceTVg�VXf�bY�eXVXag�lXTef(��X�ZeTagXW�fgbV��bcg�baf�
TaW�eXfge�VgXW�fgbV��ha�gf�%�JKMf�&�gb�bhe�X�XVhg�iX�bYY�VXef��a�.,..�gb��bg�iTgX�TaW�eXgT�a�bhe�
X�XVhg�iXf(����_X�T_�Za�aZ�g�X�e��agXeXfgf���g��g�bfX�bY�bhe�_baZ)gXe��fgbV��b_WXef*

�MU��D������MP��DPEMP����D

Ghe�cTl�cebZeT��YbVhfXf�ba�eX�TeW�aZ�X�XVhg�iXf����_X��XXc�aZ�T�f�Za�Y�VTag�cbeg�ba�bY�
Vb�cXafTg�ba�Tg)e�f�*�OX�Vbaf�WXe�g�X�Vb�cXafTg�ba����(��aV_hW�aZ�g�X�����bY�iTe�TU_X�TaW�Y��XW�cTl�Tf�
�X__�Tf��b���hV��Vb�cXafTg�ba��f�_baZ)gXe��be�XagXW*��

�
)//)



��P�D�����

L�X�Vb�cXafTg�ba�Vb���ggXX�hfXf��gf�W�fVeXg�ba��a�WXgXe��a�aZ�g�X�Tccebce�TgX�����bY�Y��XW�TaW�
iTe�TU_X�Vb�cXafTg�ba�Ybe�XTV��F�G*�L�X�V�bfXa�Vb�cXafTg�ba�iX��V_Xf��aV_hWX�f�beg)gXe��TaW�_baZ)
gXe���aVXag�iXf(�TaW�VTf��TaW�X�h�gl�Vb�cXafTg�ba*�L�X�UT_TaVX�UXg�XXa�g�XfX�Vb�cbaXagf��Tl�
V�TaZX�Yeb��lXTe�gb�lXTe�UTfXW�ba�VbecbeTgX�fgeTgXZl�TaW�bU�XVg�iXf(�T�baZ�bg�Xe�Vbaf�WXeTg�baf*�Ghe�
gTeZXg�gbgT_�Vb�cXafTg�ba�����f�b�a�UX_b���f�Tf�eXcbegXW��a�g�X�fh��Tel�Vb�cXafTg�ba�gTU_X�TaW�
Vbaf�fgf�bY�UTfX�fT_Tel(�TVghT_�Ubahf�cT�W�TaW�g�X�ZeTag�WTgX�YT�e�iT_hX�bY�X�h�gl�T�TeWf(����V���aV_hWXf�
fgbV��bcg�baf�TaW�JKMf*��be�.,..(�bhe�;�G�TaW�F�Gf��TW�g�X�Yb__b��aZ�gTeZXg�cTl����6

�M�D���������P�D�������H��M����H����CD��D�D���HTD��UGM��DPTDC�EMP��GD�D��HPD���ME��GD�N����EH������D�P��

.M�ND����HM����H��DC�UH�G��DPEMP����D

L�X��TZa�ghWX�bY�;�G�Vb�cXafTg�ba��f�W�eXVg_l�T_�ZaXW���g��bhe�;b�cTal�cXeYbe�TaVX�g�ebhZ��
g�X�eX_Tg�baf��c�UXg�XXa�fgbV��ce�VX�TaW�g�X�ZeTag�WTgX�YT�e�iT_hX�bY�X�h�gl�T�TeWf*

.M��HCDP��HM��ME�����M�������D��������C���M��GM�CDP������D�D��

9g�bhe�.,..�TaahT_��XXg�aZ(�bhe�TWi�fbel�ibgX�ba�X�XVhg�iX�Vb�cXafTg�ba�%Vb��ba_l�eXYXeeXW�gb�
Tf�T��fTl)ba)cTl��ibgX&(�eXVX�iXW�g�X�fhccbeg�bY�Tcceb���TgX_l�50*0"�bY�g�X�f�TeXf�ibgXW*�L�X�
Vb�cXafTg�ba�Vb���ggXX�UX_�XiXf�g��f�ibgX�WX�bafgeTgXW�bhe�fgbV��b_WXef��cbf�g�iX�i�X��bY�bhe�cTl)Ybe)
cXeYbe�TaVX�c��_bfbc�l�TaW�g�X�Tccebce�TgXaXff�bY�bhe�X�XVhg�iX�Vb�cXafTg�ba�fgehVgheX*�L�XeXYbeX(�g�X�
Vb�cXafTg�ba�Vb���ggXX�W�W�abg��T�X�Tal�V�TaZXf�gb�bhe�Vb�cXafTg�ba�cebZeT��W�eXVg_l�Tf�T�eXfh_g�bY�
g�X�fTl)ba)cTl�ibgX�eXfh_g*

O��_X�c_XTfXW���g��g�X�ibgX�eXfh_g(�g�X�;b�cTal�Vbag�ahXf�gb�UX�Vb���ggXW�gb�XaZTZ�aZ���g��
fgbV��b_WXef*�OX�eXi�X��Tal�YXXWUTV���X�eXVX�iX�Yeb��bhe�fgbV��b_WXef�TUbhg�bhe�X�XVhg�iX�
Vb�cXafTg�ba�cebZeT��gb�XafheX�g�Tg��X�haWXefgTaW��Xl��TggXef�bY��agXeXfg�gb�g�X�(�TaW�gb�XaTU_X�hf�gb�
gT�X�g�Tg�YXXWUTV���agb�Vbaf�WXeTg�ba�Ybe�bhe�Vb�cXafTg�ba�WXV�f�baf*

.M�ND����HM���GH�M�MNG�

Ghe�Vb�cXafTg�ba�Vb���ggXX�UX_�XiXf�T��X__)WXf�ZaXW�Vb�cXafTg�ba�cebZeT��f�bh_W�T_�Za�
X�XVhg�iX��agXeXfgf���g��g�X�We�iXef�bY�Zeb�g��TaW�fgbV��b_WXe�eXgheaf�Ul�fhccbeg�aZ�g�X�;b�cTal�f�
TV��XiX�Xag�bY��gf�ce��Tel�Uhf�aXff�ZbT_f(�TaW�g�X�;b�cTal�f�TU�_�gl�gb�TggeTVg�TaW�eXgT�a�X�c_blXXf�
��bfX�gT_Xagf(�X�cXeg�fX(�_XTWXef��c(�TaW�Vbage�Uhg�baf�TeX�X�cXVgXW�gb�fhfgT�a�Zeb�g���a�_baZ)gXe��
fgbV��b_WXe�iT_hX*�;bafX�hXag_l(��X��T�agT�a�Ta�baZb�aZ�Vb���g�Xag�gb�VbecbeTgX�ZbiXeaTaVX�
ce�aV�c_Xf�TaW�fgebaZ�cXeYbe�TaVX�be�XagTg�ba��a�bhe�Vb�cXafTg�ba�cebZeT�*�Ghe�Vb�cXafTg�ba�
Vb���ggXX�eXZh_Te_l�eXi�X�f�bhe�Vb�cXafTg�ba�cb_�V�Xf�TaW�cebZeT��WXf�Za�biXeT__(�gb�XafheX�g�Tg�g�Xl�
TeX�T_�ZaXW���g��g�X��agXeXfgf�bY�bhe�fgbV��b_WXef�TaW�bhe�Uhf�aXff�ZbT_f(�TaW�g�Tg�g�X�gbgT_�Vb�cXafTg�ba�
cT�W�gb�bhe�X�c_blXXf�TaW�W�eXVgbef��f�YT�e(�eXTfbaTU_X�TaW�Vb�cXg�g�iX*

)/0)



GiXe�g��X(��X��TiX��TWX�ZeTWhT_�V�TaZXf�gb�bhe�X�XVhg�iX�Vb�cXafTg�ba�cebZeT��gb�TWbcg�
ceTVg�VXf�g�Tg�TeX�Tccebce�TgX�Ybe�g�X�;b�cTal�Z�iXa�bhe�Uhf�aXff(��aWhfgel(�Zeb�g��TaW�bg�Xe�YTVgbef*�
Ghe�Vb�cXafTg�ba�Vb���ggXX�TaW�UbTeW�bY�W�eXVgbef�UX_�XiX��g�Tccebce�TgX�gb�Vbag�ahX�gb�Y�aX�ghaX�bhe�
X�XVhg�iX�Vb�cXafTg�ba�cebZeT��Uhg�ZXaXeT__l��TiX�Tib�WXW�WeT�Tg�V�V�TaZXf�f�aVX��X�UXVT�X�T�
chU_�V_l�geTWXW�;b�cTal*�OX�XaZTZXW�Ta��aWXcXaWXag�Vb�cXafTg�ba�Vbafh_gTag�ce�be�gb�bhe��a�g�T_�chU_�V�
bYYXe�aZ�gb�Tff�fg�bhe�Vb�cXafTg�ba�Vb���ggXX��a�WXgXe��a�aZ�X�XVhg�iX�Vb�cXafTg�ba�TaW��TiX�
Vbag�ahXW�gb��be����g��Ta��aWXcXaWXag�Vb�cXafTg�ba�Vbafh_gTag�gb�eXi�X��TaW�hcWTgX�bhe�X�XVhg�iX�
Vb�cXafTg�ba�cebZeT�*

�M�D�ME��GD�.M�ND����HM��.M��H��DD���C��M�PC�ME��HPD��MP�

Ghe�Vb�cXafTg�ba�Vb���ggXX��f�eXfcbaf�U_X�Ybe�biXefXX�aZ�g�X�gbgT_�Vb�cXafTg�ba�bY�bhe�X�XVhg�iX�
bYY�VXef*�Aa�g��f�VTcTV�gl(�bhe�Vb�cXafTg�ba�Vb���ggXX�WXf�Zaf(���c_X�Xagf(�eXi�X�f�TaW�TccebiXf�T__�
Vb�cXafTg�ba�Ybe�bhe�;��XY���XVhg�iX�GYY�VXe�TaW�bhe�bg�Xe�X�XVhg�iX�bYY�VXef*�L�X�Vb�cXafTg�ba�
Vb���ggXX�Ybe�T__l��Xg�Ybhe�g��Xf�Whe�aZ�Y�fVT_�lXTe�.,..(�TaW�T_fb��Xg��aYbe�T__l�ba�fXiXeT_�bVVTf�baf(�
gb�eXi�X��TaW�W�fVhff��TggXef�eX_TgXW�gb�Vb�cXafTg�ba�bY�bhe�X�c_blXXf�TaW�X�XVhg�iX�bYY�VXef*�Kb�X�bY�
g�XfX��XXg�aZf�%be�cbeg�baf�bY�g�XfX��XXg�aZf&��XeX��X_W���g���X�UXef�bY��TaTZX�Xag��a�TggXaWTaVX�
TaW�fb�X�%be�cbeg�baf�bY�g�XfX��XXg�aZf&��XeX��X_W��a�V_bfXW�fXff�ba*�Ebfg�bY�g�X��XXg�aZf�T_fb��aV_hWXW�
eXceXfXagTg�iXf�Yeb��bhe�Vb�cXafTg�ba�Vbafh_gTag�%Tf�WXfVe�UXW�UX_b�&*�Llc�VT__l(�g�X�Vb�cXafTg�ba�
Vb���ggXX�eXcbegf�gb�g�X�:bTeW�ba��gf�W�fVhff�baf�TaW�ba�bVVTf�ba�eXVb��XaWf�gb�g�X�:bTeW(�be�fXX�f�
�achg�Yeb��g�X�:bTeW�eXZTeW�aZ(�g�X�WXV�f�baf�gb�UX��TWX�TaW�bg�Xe�TVg�baf�gb�UX�gT�Xa���g��eXZTeW�gb�bhe�
X�XVhg�iX�bYY�VXef��Vb�cXafTg�ba*�Ghe�Vb�cXafTg�ba�Vb���ggXX�f�eXVb��XaWTg�baf�eXZTeW�aZ�X�XVhg�iX�
Vb�cXafTg�ba�TeX�UTfXW�ba�g�X�Vb�cXafTg�ba�Vb���ggXX�f�TffXff�Xag�bY�g�X�cXeYbe�TaVX�bY�g�X�
;b�cTal�TaW�XTV���aW�i�WhT_�X�XVhg�iX�bYY�VXe(�Tf��X__�Tf�bg�Xe�YTVgbef(�fhV��Tf�ceXiT�_�aZ��aWhfgel�geXaWf�
TaW�g�X�Vb�cXg�g�iX��Te�Xg�Ybe�X�XVhg�iX�gT_Xag*�L�X�Vb�cXafTg�ba�Vb���ggXX�glc�VT__l��T�Xf�g�X�Y�aT_�
WXV�f�baf�eXZTeW�aZ�X�XVhg�iX�Vb�cXafTg�ba*

�
�M�D�ME������D�D��

Ghe�;�G(�;��XY�GcXeTg�aZ�TaW���aTaV�T_�GYY�VXe�%�;G�G�&(�TaW�;��XY�HXbc_X�GYY�VXe�%�;HG�&�
glc�VT__l��T�X�eXVb��XaWTg�baf�gb�bhe�Vb�cXafTg�ba�Vb���ggXX(�TggXaW�VXegT�a�Vb�cXafTg�ba�Vb���ggXX�
�XXg�aZf�TaW�TeX��aib_iXW��a�g�X�cebVXff�Ybe�WXgXe��a�aZ�bhe�X�XVhg�iX�bYY�VXef��Vb�cXafTg�ba(�cebi�WXW�
g�Tg�abaX�bY�bhe�;�G(�;G�G�be�;HG��T�Xf�eXVb��XaWTg�baf�Tf�gb�g�X�e�b�a�Vb�cXafTg�ba�be�
cTeg�V�cTgXf��a�Vb�cXafTg�ba�Vb���ggXX�W�fVhff�ba�bY�g�X�e�b�a�Vb�cXafTg�ba*�Ghe�Vb�cXafTg�ba�
Vb���ggXX�Vbaf�WXef��TaTZX�Xag�f�eXVb��XaWTg�baf�Uhg��f�abg�eX�h�eXW�gb�Yb__b��Tal�eXVb��XaWTg�baf�
TaW��Tl�TW�hfg�Vb�cXafTg�ba�hc�be�Wb�a�Tf��g�WXgXe��aXf��a��gf�W�fVeXg�ba*�Ghe�Vb�cXafTg�ba�Vb���ggXX�
eXi�X�f�g�X�eXVb��XaWTg�baf�TaW�bg�Xe�WTgT�TaW��T�Xf�eXVb��XaWTg�baf�gb�g�X�:bTeW�Tf�gb�XTV��
X�XVhg�iX�bYY�VXe�f�gbgT_�Vb�cXafTg�ba(�Tf��X__�Tf�XTV���aW�i�WhT_�cTl�Vb�cbaXag*

��D�ME���CDND�CD���.M�ND����HM��.M��������

L�X�Vb�cXafTg�ba�Vb���ggXX��Tf�Thg�be�gl�gb�Tccb�ag�TaW�eXgT�a�T�Vb�cXafTg�ba�Vbafh_gTag*�L�X�
YXXf�Ybe�fXei�VXf�eXaWXeXW�Ul�g�X�Vb�cXafTg�ba�Vbafh_gTag�TeX�cT�W�Ul�g�X�;b�cTal*��be�g�X�Y�efg��T_Y�bY�
Y�fVT_�lXTe�.,..(�bhe�Vb�cXafTg�ba�Vb���ggXX�XaZTZXW�9ba�f��h�Ta�;Tc�gT_�Kb_hg�baf�ceTVg�VX(�T�
W�i�f�ba�bY�9ba�c_V�%�9ba�&(�Tf��gf��aWXcXaWXag�Vb�cXafTg�ba�Vbafh_gTag�gb�TWi�fX�ba�X�XVhg�iX�
Vb�cXafTg�ba��TggXef��aV_hW�aZ6�biXeT__�Vb�cXafTg�ba�cebZeT��WXf�Za(�cXXe�Zebhc�WXiX_bc�Xag�TaW�
hcWTgXf(�TaW�Vb__XVg�aZ��Te�Xg�WTgT�gb��aYbe��bhe�Vb�cXafTg�ba�cebZeT�f�Ybe�bhe�X�XVhg�iXf�TaW�
�X�UXef�bY�bhe�UbTeW�bY�W�eXVgbef*

:XZ�aa�aZ��a�KXcgX�UXe�.,..(�g�X�Vb�cXafTg�ba�Vb���ggXX�XaZTZXW�9_c�aX�JX�TeWf�%�9_c�aX�&�Tf�
�gf��aWXcXaWXag�Vb�cXafTg�ba�Vbafh_gTag*�9_c�aX��Tf��X_cXW�gb�Yheg�Xe�WXiX_bc�bhe�Vb�cXafTg�ba�
cebZeT�f�TaW��Tf�TWi�fXW�g�X�Vb�cXafTg�ba�Vb���ggXX�ba�T__�bY�g�X�ce�aV�cT_�TfcXVgf�bY�X�XVhg�iX�
Vb�cXafTg�ba*

�
)/1)



9_c�aX�eXcbegf(�TaW�9ba��TW�eXcbegXW(�W�eXVg_l�gb�bhe�Vb�cXafTg�ba�Vb���ggXX�TaW�abg�gb�
�TaTZX�Xag(�T_g�bhZ��9ba��TW��Xg(�TaW�9_c�aX��XXgf(���g���TaTZX�Xag�Ybe�checbfXf�bY�ZTg�Xe�aZ�
�aYbe�Tg�ba�Ybe��gf�TaT_lfXf�TaW�eXVb��XaWTg�baf*�Ghe�Vb�cXafTg�ba�Vb���ggXX�TffXffXW�g�X�
�aWXcXaWXaVX�bY�XTV��bY�9ba�TaW�9_c�aX�Vbaf�fgXag���g��FTfWT��_�fg�aZ�fgTaWTeWf�TaW�VbaV_hWXW�g�Tg�
aX�g�Xe�XaZTZX�Xag�eT�fXW�be�eT�fXf�Tal�VbaY_�Vg�bY��agXeXfg*

��D�ME����DDP��PM�N

L�X�Vb�cXafTg�ba�Vb���ggXX�TccebiXf�T�cXXe�Zebhc�bY�Vb�cTa�Xf�Tf�T�eXYXeXaVX�Zebhc�gb�cebi�WX�
T�UebTW�cXefcXVg�iX�ba�Vb�cXg�g�iX�cTl�_XiX_f�TaW�ceTVg�VXf*�L�X�cXXef�TeX�eXi�X�XW�ba�Ta�TaahT_�UTf�f�
�a�_�Z�g�bY�g�X�YTfg)�bi�aZ�V�TaZXf�Tg��XaT_��TaW�bhe��aWhfgel*

Aa�9hZhfg�.,.-(��X�haWXegbb��g��f�eXi�X����g��g�X�Tff�fgTaVX�TaW�eXVb��XaWTg�baf�bY�9ba(�g�X�
Vb�cXafTg�ba�Vb���ggXX�f�Vb�cXafTg�ba�Vbafh_gTag�Tg�g�X�g��X*�L�X�Vb�cXafTg�ba�Vb���ggXX�hfXW�g�X�
Yb__b��aZ�Ve�gXe�T��a�WXgXe��a�aZ�g�X�Tccebce�TgX�cXXef6

v ��Rcab�g�HSQb���O�R�HbOUS���HhU_�V_l�geTWXW�ceX)Vb��XeV�T_�U�bc�Te�TVXhg�VT_�Vb�cTa�Xf���g��
T�YbVhf�ba�Vb�cTa�Xf���g��cebZeT�f��a�H�TfX�-�be�.�bY�V_�a�VT_�WXiX_bc�Xag(����_X�T_fb�
�aVbecbeTg�aZ��beX��TgheX(�Vb��XeV�T__l�be�XagXW�U�bc�Te�T�Vb�cTa�Xf*

v BO��Sb�8O�WbO�W�ObW�����JTaZX�bY��/*,�U�__�ba�gb��-1*,�U�__�ba
v A�QObW�����:�bgXV�ab_bZl��hU��Te�Xgf�%KTa��eTaV�fVb�:Tl�9eXT(�KTa���XZb(�:bfgba(�XgV*&
v �SORQ�c�b���;b�cTa�Xf���g��TUbiX�-,,�X�c_blXXf

������DDP��PM�N

:TfXW�ba�g�XfX�Ve�gXe�T�TaW�Vbaf�WXeTg�baf(�bhe�.,..�cXXe�Zebhc��Tf�WXgXe��aXW�gb�Vbaf�fg�bY�g�X�
Yb__b��aZ�Vb�cTa�Xf6

9Z�bf�H�Te�TVXhg�VT_f ;JAKHJ�L�XeTcXhg�Vf J���F�:AG
9_XVgbe �W�gTf�EXW�V�aX KTZX�L�XeTcXhg�Vf'
9__T�bf ��TgX�L�XeTcXhg�Vf KTaZT�b�L�XeTcXhg�Vf

9__bZXaX�L�XeTcXhg�Vf �_bUT_�:_bbW�L�XeTcXhg�Vf KTeXcgT�L�XeTcXhg�Vf'
9eVhf�:�bfV�XaVXf Aba�f�H�Te�TVXhg�VT_f' M_geTZXal��H�Te�TVXhg�VT_

9ei�aTf E�eTg��L�XeTcXhg�Vf ��e�:�bgXV�ab_bZl
9gTeT�:�bg�XeTcXhg�Vf F�E�:�bc�Te�TVXhg�VT_f �bZXa��

:�b�TiXa�H�Te�TVXhg�VT_' JXTgT�H�Te�TVXhg�VT_f

9f�T�eXfh_g�bY�g�X�WXgXe��aTg�ba�bY�g�X�.,..�cXXe�Zebhc�UTfXW�ba�g�X�eXi�fXW�Ve�gXe�T(�g�eXX�
Vb�cTa�Xf�g�Tg��TW�UXXa��aV_hWXW��a�g�X�.,.-�cXXe�Zebhc��XeX�eX�biXW�Tf�g�Xl�ab�_baZXe��Xg�g�X�
Ve�gXe�T�_�fgXW�TUbiX6��bffT�Xe�:�b(�Elb�TeW�T(�TaW��XaVbe*

������DDP��PM�N

Aa�9hZhfg�.,..(�g�X�Vb�cXafTg�ba�Vb���ggXX�TccebiXW�g�X�cXXe�Zebhc�Ybe�hfX��a��T��aZ�.,./�
Vb�cXafTg�ba�WXV�f�baf*��hX�gb�V�TaZXf��a�g�X�;b�cTal�f�cebY�_X(�g�X�;b���ggXX��TWX�hcWTgXf�gb�g�X�
cXXe�fX_XVg�ba�Ve�gXe�T�eX_TgXW�gb��Te�Xg�VTc�gT_��Tg�ba(�fXVgbe�TaW�fgTZX(�Tf��X__�Tf�Vbaf�WXeTg�ba�Ybe�
eXVXag�TV�h�f�g�baf*�

L�X�;b���ggXX�WXgXe��aXW�g�Tg�fXiXa�Vb�cTa�Xf�f�bh_W�UX�eX�biXW�Tf�g�Xl�ab�_baZXe��Xg�g�X�
Ve�gXe�T6�9__T�bf(�9gTeT�:�bg�XeTcXhg�Vf(�:�b�TiXa�H�Te�TVXhg�VT_(��W�gTf�EXW�V�aX(�KTaZT�b�
L�XeTcXhg�Vf(�TaW��bZXa��*

�
)/2)



L�X�;b���ggXX�TWWXW�g�X�Yb__b��aZ�Vb�cTa�Xf�gb�g�X�.,./�cXXe�Zebhc6�:XT��L�XeTcXhg�Vf(�
;XeXiX_�L�XeTcXhg�Vf(�;lgb��aXg�Vf(�AagX__�T�L�XeTcXhg�Vf(��TehaT�L�XeTcXhg�Vf(�DXZXaW�:�bgXV�(�TaW�
�XeiX�L�XeTcXhg�Vf*

Aa�fXgg�aZ�Vb�cXafTg�ba�Ybe�bhe�X�XVhg�iX�bYY�VXef(��aV_hW�aZ�bhe�F�Gf(�g�X�Vb�cXafTg�ba�
Vb���ggXX�hfXf�Vb�cXg�g�iX�Vb�cXafTg�ba�WTgT�Yeb��Ta�TaahT_�gbgT_�Vb�cXafTg�ba�fghWl�bY�fX_XVgXW�cXXe�
Vb�cTa�Xf�TaW�eX_XiTag�fheiXl�fbheVXf�gb��aYbe���gf�WXV�f�baf�TUbhg�biXeT__�Vb�cXafTg�ba�bccbegha�g�Xf�
TaW�fcXV�Y�V�Vb�cXafTg�ba�X_X�Xagf*��b�XiXe(�g�X�Vb�cXafTg�ba�Vb���ggXX�hfXf�bhe�Vb�cXafTg�ba�cXXe�
Zebhc�Tf�baX�WTgT�cb�ag���Xa�fXgg�aZ�X�XVhg�iX�cTl�cTV�TZXf*�L�X�Vb�cXafTg�ba�c��_bfbc�l�YbVhfXf�Tg�
be�aXTe�T�gTeZXg�cXeVXag�_X�Ybe�UTfX�fT_Tel(�cTeg�Vh_Te_l��a�eXfcXVg�gb�gTeZXg�VTf��Vb�cXafTg�ba�TaW�X�h�gl�
ZeTagf*�Aa�TWW�g�ba(�bhe�Vb�cXafTg�ba�WXV�f�baf�TeX�UTfXW�ba�g�X�Vbaf�WXeTg�ba�bY��Tal�YTVgbef(��aV_hW�aZ(�
Uhg�abg�_���gXW�gb(��aW�i�WhT_�TaW�;b�cTal�cXeYbe�TaVX(��Te�Xg�WTgT(��agXeaT_�X�h�gl(�X�cXe�XaVX(�TaW�
fgeTgXZ�V�aXXWf*�9f�T�eXfh_g�bY�XiT_hTg�aZ�Vb�cXafTg�ba�UTfXW�ba�g�X�Ve�gXe�T�WXfVe�UXW�TUbiX(�gbgT_�gTeZXg�
Vb�cXafTg�ba�Ybe�bhe�F�Gf��Tl��a�VXegT�a�V�eVh�fgTaVXf�UX�TUbiX�be�UX_b��g�X��XW�Ta�_XiX_f�bY�g�X�
cXXe�Zebhc*

L�X�;b�cTal�f�X�XVhg�iX�Vb�cXafTg�ba�cebZeT��Vbaf�fgf�bY�g�eXX�ce��Tel�X_X�Xagf6�UTfX�
fT_Te�Xf(�TaahT_�VTf���aVXag�iXf(�TaW�_baZ)gXe��X�h�gl�T�TeWf6

:�S�S�b Ec���aS �SObc�Sa
Lb�TggeTVg�TaW�eXgT�a���Z�_l�f��__XW�
X�XVhg�iXf

���XW�Vb�cbaXag�bY�cTl�gb�cebi�WX�
Y�aTaV�T_�fgTU�_�gl(�UTfXW�ba�eXfcbaf�U�_�g�Xf(�
X�cXe�XaVX(��aW�i�WhT_�Vbage�Uhg�baf�TaW�
cXXe�Vb�cTal�WTgT

Lb�ceb�bgX�TaW�eX�TeW�g�X�
TV��XiX�Xag�bY��Xl�f�beg)gXe��
fgeTgXZ�V�TaW�Uhf�aXff�ZbT_f�bY�g�X�
;b�cTal�Tf��X__�Tf��aW�i�WhT_�
cXeYbe�TaVX��gb��bg�iTgX�TaW�
TggeTVg�X�XVhg�iXf

�Te�TU_X�Vb�cbaXag�bY�cTl�UTfXW�ba�
TaahT_��hTag�gTg�iX�TaW��hT_�gTg�iX�
cXeYbe�TaVX�TffXff�Xag�TZT�afg�
bU�XVg�iXf�eX_TgXW�gb�V_�a�VT_�gXfg�aZ(�
c�cX_�aX�TaW�YhaVg�baT_�ZbT_f

Lb�XaVbheTZX�X�XVhg�iXf�TaW�bg�Xe�
X�c_blXXf�gb�YbVhf�ba�_baZ)gXe��
Vb�cTal�cXeYbe�TaVX��gb�ceb�bgX�
eXgXag�ba��gb�eX�TeW�bhgfgTaW�aZ�
Vb�cTal�TaW��aW�i�WhT_�
cXeYbe�TaVX

�X_�iXeXW��a�g�X�Ybe��bY�fgbV��bcg�baf�TaW�
JKMf(�fhU�XVg�gb��h_g�)lXTe�iXfg�aZ�UTfXW�
ba�Vbag�ahXW�fXei�VX*�L�X�iT_hX�bY�g�XfX�
T�TeWf�WXcXaWf�ba�g�X�cXeYbe�TaVX�bY�
bhe�Vb��ba�fgbV��ce�VX(����V��T_�Zaf�
X�c_blXX�TaW�X�XVhg�iX��agXeXfgf���g��
g�bfX�bY�bhe�fgbV��b_WXef�biXe�g�X�_baZXe�
gXe�

�XaT_���f�Vb���ggXW�gb�T�fgebaZ�cXeYbe�TaVX�be�XagTg�ba��a�bhe�Vb�cXafTg�ba�cebZeT��TaW�XYYXVg�iX�
VbecbeTgX�ZbiXeaTaVX�ceTVg�VXf�Ybe�T�Vb�cTal�Tg�bhe�WXiX_bc�Xag�fgTZX�TaW��aWhfgel*�9f�fhV���X�
ebhg�aX_l�eXi�X��bhe�cb_�V�Xf�TaW�cebZeT��WXf�Za*�Kb�X�bY�bhe�UXfg�ceTVg�VXf��a�ZbiXeaTaVX�g�Tg��X�
bUfXeiX��aV_hWX6

�
)/3)



�VOb��S�9�

v 9_�Za�Vb�cXafTg�ba���g��fgbV��b_WXe��agXeXfgf
v :T_TaVX�cTl�����bY�Y��XW�TaW�iTe�TU_X�cTl
v 9_�Za�cTl���g��cXeYbe�TaVX
v 9Wbcg�ebUhfg�Tag�)�XWZ�aZ�TaW�c_XWZ�aZ�cb_�V�Xf
v MfX�T�cXXe�Zebhc�gb�UXaV��Te��cTl
v JXgT�a�T�Vb�cXafTg�ba�Vbafh_gTag

�VOb��S�9���b�9�

v �hTeTagXX�UbahfXf
v Hebi�WX�X�VXff�iX�cXe�h�f�gXf
v Hebi�WX�X�VXff�iX�fXiXeTaVX�cTl�Xagf
v Hebi�WX�X�V�fX�gT��Zebff�hcf

���D�����P�
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Vb���ggXX�bY�bhe�UbTeW�bY�W�eXVgbef*�L�X�VbaY�e�Tgbel�bYYXe�_XggXe�T_fb�cebi�WXf�g�Tg��X��Tl(��a�bhe�
W�fVeXg�ba(�ZeTag�TWW�g�baT_�Ubahf�T�bhagf�gb��e*�KV�hg�

Ga�FbiX�UXe�-,(�.,-3(��X�XagXeXW��agb�T�VbaY�e�Tgbel�X�c_bl�Xag�_XggXe���g��Ee*��ebZaXf(�bhe�
;��XY���aTaV�T_�GYY�VXe�TaW�LeXTfheXe*�L�X�VbaY�e�Tgbel�X�c_bl�Xag�_XggXe��TW�ab�fcXV�Y�V�gXe��TaW�
cebi�WXf�Ybe�Tg)��__�X�c_bl�Xag*�Ga�ETl�-(�.,..(�Ee*��ebZaXf�geTaf�g�baXW�Yeb����f�eb_X�Tf�;��XY�
��aTaV�T_�GYY�VXe�gb��b�a�g�X�;b�cTal�f�UbTeW�bY�W�eXVgbef�Tf�T�aba)X�c_blXX��X�UXe*�

Ga�FbiX�UXe�-,(�.,-3(��X�XagXeXW��agb�T�VbaY�e�Tgbel�X�c_bl�Xag�_XggXe���g���e*��b(�bhe�;��XY�
EXW�VT_�GYY�VXe*�L�X�VbaY�e�Tgbel�X�c_bl�Xag�_XggXe��Tf�ab�fcXV�Y�V�gXe��TaW�cebi�WXf�Ybe�Tg)��__�
X�c_bl�Xag*��YYXVg�iX��TahTel�-(�.,./(��e*��b�f�UTfX�fT_Tel��Tf��1.,(,,,(�TaW��Xe�gTeZXg�Ubahf��f�01"�
bY��Xe�TaahT_�UTfX�fT_Tel(�fhU�XVg�gb�g�X�gXe�f�bY�g�X�Tcc_�VTU_X�Ubahf�c_Ta�WXiX_bcXW�Ul�bhe�V��XY�
X�XVhg�iX�bYY�VXe�TaW�TccebiXW�Ul�bhe�UbTeW�bY�W�eXVgbef�be�g�X�Vb�cXafTg�ba�Vb���ggXX�bY�bhe�UbTeW�bY�
W�eXVgbef*�L�X�VbaY�e�Tgbel�X�c_bl�Xag�_XggXe�T_fb�cebi�WXf�g�Tg��X��Tl(��a�bhe�W�fVeXg�ba(�ZeTag�
TWW�g�baT_�Ubahf�T�bhagf�gb��e*��b*

E�bS�bWO��EOg�S�ba�O�R�7S�S�Wba�c����IS��W�ObW������8VO�US�W��8��b���

�e*�OTggf(��e*�KV�hg��TaW��e*��b�TeX�Xag�g_XW�gb�VXegT�a�V�TaZX�bY�Vbageb_�TaW�fXiXeTaVX�UXaXY�gf�
chefhTag�gb�bhe��Xl���XVhg�iX�;�TaZX��a�;bageb_�TaW�KXiXeTaVX�H_Ta�%g�X��KXiXeTaVX�H_Ta�&(����V���Tf�
TWbcgXW��a�FbiX�UXe�.,-3�TaW�fhUfX�hXag_l��bW�Y�XW��a�GVgbUXe�.,.,*�

AY��X�gXe��aTgX�T�aT�XW�X�XVhg�iX�bYY�VXe�f�X�c_bl�Xag�bg�Xe�g�Ta�Ybe��VThfX(��WXTg��be��W�fTU�_�gl��
be�fhV��cTeg�V�cTag�eXf�Zaf�Ybe��ZbbW�eXTfba��Whe�aZ�g�X�cXe�bW�UXZ�aa�aZ�ba�T��V�TaZX��a�Vbageb_��%Tf�
fhV��gXe�f�TeX�WXY�aXW��a�g�X�KXiXeTaVX�H_Ta&�TaW�XaW�aZ�-.��bag�f�Yb__b��aZ�T�V�TaZX��a�Vbageb_�
%g�X��V�TaZX��a�Vbageb_�cXe�bW�&(�fhV��aT�XW�X�XVhg�iX�bYY�VXe���__�UX�X_�Z�U_X�gb�eXVX�iX�g�X�Yb__b��aZ�
fXiXeTaVX�UXaXY�gf�%_Xff�Tcc_�VTU_X�gT����g��b_W�aZf&6�

v -,,"�%.,,"�Ybe��e*�OTggf&�bY�g�X�aT�XW�X�XVhg�iX�bYY�VXe�f�TaahT_�UTfX�fT_Tel�Tf��a�XYYXVg�
���XW�TgX_l�ce�be�gb�g�X�gXe��aTg�ba�%be��Y�g�X�gXe��aTg�ba��f�WhX�gb�T�eXf�ZaTg�ba�Ybe�ZbbW�
eXTfba�UTfXW�ba�T��TgXe�T_�eXWhVg�ba��a�UTfX�fT_Tel(�g�Xa�g�X�aT�XW�X�XVhg�iX�bYY�VXe�f�
TaahT_�UTfX�fT_Tel��a�XYYXVg����XW�TgX_l�ce�be�gb�fhV��eXWhVg�ba&�cT�W�biXe�-.��bag�f�
%.0��bag�f�Ybe��e*�OTggf&��

v 9�_h�c�fh��cTl�Xag�X�hT_�gb�-,,"�%.,,"�Ybe��e*�OTggf&�bY�g�X�TaahT_�gTeZXg�Ubahf�g�X�
aT�XW�X�XVhg�iX�bYY�VXe��bh_W�bg�Xe��fX�UX�X_�Z�U_X�gb�eXVX�iX�Ybe�g�X�Y�fVT_�lXTe��a����V��
g�X�gXe��aTg�ba�bVVhef(�Tffh��aZ�TV��XiX�Xag�bY�T__�gTeZXg�_XiX_f�Tg�-,,"��

�
)02)



v 9�_h�c�fh��VTf��cTl�Xag��a�Ta�TZZeXZTgX�T�bhag�X�hT_�gb�-.��bag�f�%.0��bag�f�Ybe�
�e*�OTggf&�bY�g�X�Tcc_�VTU_X��bag�_l�ceX��h��Vbfg�g�Tg�g�X�aT�XW�bg�Xe��fX��bh_W�UX�
eX�h�eXW�gb�cTl�gb�Vbag�ahX��hT_�Yl�aZ��XT_g��VbiXeTZX�haWXe�;G:J9�%cebi�WXW�g�Tg��Y�g�X�
;b�cTal�WXgXe��aXf��a��gf�fb_X�W�fVeXg�ba�g�Tg�g�XfX�cTl�Xagf�VTaabg�UX�cebi�WXW���g�bhg�
i�b_Tg�aZ�Tcc_�VTU_X�_T�(�g�XfX�cTl�Xagf���__�abg�UX��TWX&��TaW�

v -,,"�bY�g�X�aT�XW�X�XVhg�iX�bYY�VXe�f�g�Xa)bhgfgTaW�aZ�TaW�haiXfgXW�X�h�gl�T�TeWf�g�Tg�
TeX�fhU�XVg�gb�iXfg�fb_X_l�ba�g�X�aT�XW�X�XVhg�iX�bYY�VXe�f�Vbag�ahXW�fXei�VX�g�ebhZ��g�X�
fV�XWh_XW�iXfg�aZ�WTgXf���__�UXVb�X�iXfgXW��a�Yh__�TaW(��Y�Tcc_�VTU_X(�X�XeV�fTU_X*

AY��X�gXe��aTgX�T�aT�XW�X�XVhg�iX�bYY�VXe�f�X�c_bl�Xag�bg�Xe�g�Ta�Ybe�VThfX(�WXTg��be�W�fTU�_�gl�be�
fhV��cTeg�V�cTag�eXf�Zaf�Ybe�ZbbW�eXTfba�bhgf�WX�bY�g�X�V�TaZX��a�Vbageb_�cXe�bW(�fhV��aT�XW�X�XVhg�iX�
bYY�VXe���__�UX�X_�Z�U_X�gb�eXVX�iX�g�X�Yb__b��aZ�fXiXeTaVX�UXaXY�gf�%_Xff�Tcc_�VTU_X�gT����g��b_W�aZf&6�

v 31"�%-,,"�Ybe��e*�OTggf&�bY�g�X�aT�XW�X�XVhg�iX�bYY�VXe�f�TaahT_�UTfX�fT_Tel�Tf��a�XYYXVg�
���XW�TgX_l�ce�be�gb�g�X�gXe��aTg�ba�%be��Y�g�X�gXe��aTg�ba��f�WhX�gb�T�eXf�ZaTg�ba�Ybe�ZbbW�
eXTfba�UTfXW�ba�T��TgXe�T_�eXWhVg�ba��a�UTfX�fT_Tel(�g�Xa�g�X�aT�XW�X�XVhg�iX�bYY�VXe�f�
TaahT_�UTfX�fT_Tel��a�XYYXVg����XW�TgX_l�ce�be�gb�fhV��eXWhVg�ba&�cT�W�biXe�5��bag�f�%-.�
�bag�f�Ybe��e*�OTggf&��

v 9�_h�c�fh��cTl�Xag�X�hT_�gb�g�X�TaahT_�gTeZXg�Ubahf�g�X�aT�XW�X�XVhg�iX�bYY�VXe��bh_W�
bg�Xe��fX�UX�X_�Z�U_X�gb�eXVX�iX�Ybe�g�X�Y�fVT_�lXTe��a����V��g�X�gXe��aTg�ba�bVVhef(�Tffh��aZ�
TV��XiX�Xag�bY�T__�TaahT_�gTeZXgf�Tg�-,,"(�cebeTgXW�Ybe�g�X�cbeg�ba�bY�g�X�lXTe�Whe�aZ����V��
g�X�aT�XW�X�XVhg�iX�bYY�VXe��Tf�X�c_blXW��TaW�

v 9�_h�c�fh��VTf��cTl�Xag��a�Ta�TZZeXZTgX�T�bhag�X�hT_�gb�5��bag�f�%-.��bag�f�Ybe�
�e*�OTggf&�bY�g�X�Tcc_�VTU_X��bag�_l�ceX��h��Vbfg�g�Tg�g�X�aT�XW�X�XVhg�iX�bYY�VXe�
bg�Xe��fX��bh_W�UX�eX�h�eXW�gb�cTl�gb�Vbag�ahX��hT_�Yl�aZ��XT_g��VbiXeTZX�haWXe�;G:J9�
%cebi�WXW�g�Tg��Y�g�X�;b�cTal�WXgXe��aXf��a��gf�fb_X�W�fVeXg�ba�g�Tg�g�XfX�cTl�Xagf�VTaabg�
UX�cebi�WXW���g�bhg�i�b_Tg�aZ�Tcc_�VTU_X�_T�(�g�XfX�cTl�Xagf���__�abg�UX��TWX&*�

Lb�eXVX�iX�g�X�fXiXeTaVX�UXaXY�gf�hcba�T��hT_�Yl�aZ�gXe��aTg�ba(�T�aT�XW�X�XVhg�iX�bYY�VXe��hfg�
f�Za�TaW�abg�eXib�X�T�Ybe��bY�fXcTeTg�ba�TZeXX�Xag�TaW�eX_XTfX�bY�V_T��f��a�T�Ybe��eXTfbaTU_l�
fTg�fYTVgbel�gb�hf���g��a�g�X�g��X�YeT�X�fXg�Ybeg���a�g�X�KXiXeTaVX�H_Ta�TaW��hfg�Vbag�ahX�gb�Vb�c_l���g��
g�X�cebi�f�baf�bY�fhV��eX_XTfX�TaW�g�X�gXe�f�bY�Tal�cebce�XgTel��aYbe�Tg�ba�TaW��aiXag�baf�TZeXX�Xag�TaW�
Tal�bg�Xe��e�ggXa�TZeXX�Xag�be�TZeXX�Xagf�UXg�XXa�g�X�aT�XW�X�XVhg�iX�bYY�VXe�TaW�hf�haWXe����V��g�X�
aT�XW�X�XVhg�iX�bYY�VXe��Tf�T��TgXe�T_�Whgl�be�bU_�ZTg�ba�gb�hf*�

Aa�TWW�g�ba(��a�g�X�XiXag�bY�T�V�TaZX��a�Vbageb_(�g�X�iXfg�aZ�fV�XWh_X�bY�Tal�g�Xa)bhgfgTaW�aZ�TaW�
haiXfgXW�X�h�gl�T�TeWf�g�Tg�TeX�fhU�XVg�gb�g��X)UTfXW�iXfg�aZ�TaW��XeX�ZeTagXW�gb�T�aT�XW�X�XVhg�iX�
bYY�VXe�ce�be�gb�g�X�XYYXVg�iX�WTgX�bY�g�X�KXiXeTaVX�H_Ta���__�UX�TVVX_XeTgXW��a�cTeg�fb�g�Tg�g�X�ah�UXe�bY�
f�TeXf(��Y�Tal(�fhU�XVg�gb�XTV��fhV��T�TeW�g�Tg��bh_W�bg�Xe��fX��TiX�Y�efg�UXVb�X�iXfgXW��a�g�X�cXe�bW�
UXg�XXa�g�X�WTgX�bY�g�X�Vbafh��Tg�ba�bY�g�X�V�TaZX��a�Vbageb_�TaW�g�X�WTgX�ba����V��T__�Uhg�g�X�Y�aT_�-.�
�bag�f�bY�g�X�iXfg�aZ�cXe�bW���__��TiX�Y�efg�UXVb�X�iXfgXW���__����XW�TgX_l�UXVb�X�iXfgXW�TaW�
X�XeV�fTU_X(�Tf�Tcc_�VTU_X*�L�X�eX�T�a�aZ�f�TeXf�fhU�XVg�gb�XTV��fhV��T�TeW���__�Vbag�ahX�gb�UX�X_�Z�U_X�gb�
iXfg��a�TVVbeWTaVX���g��g�X�be�Z�aT_�iXfg�aZ�fV�XWh_X���g��a�g�X�aX�g�-.��bag�f�Tf�fXg�Ybeg���a�g�X�
Tcc_�VTU_X�T�TeW�TZeXX�Xag(�TaW��Tl�TVVX_XeTgX��a�VbaaXVg�ba���g��VXegT�a�gXe��aTg�baf�bY�X�c_bl�Xag(�
Tf�WXfVe�UXW�TUbiX*�

AY�Tal�bY�g�X�cTl�Xagf�cebi�WXW�Ybe�haWXe�g�X�KXiXeTaVX�H_Ta�be�bg�Xe��fX�cTlTU_X�gb�T�aT�XW�
X�XVhg�iX�bYY�VXe��bh_W�Vbafg�ghgX��cTeTV�hgX�cTl�Xagf����g��a�g�X��XTa�aZ�bY�KXVg�ba�.4,��bY�g�X�;bWX�
TaW��bh_W�UX�fhU�XVg�gb�g�X�eX_TgXW�X�V�fX�gT��haWXe�KXVg�ba�0555�bY�g�X�;bWX(�g�Xa�g�X�aT�XW�X�XVhg�iX�
bYY�VXe���__�UX�Xag�g_XW�gb�eXVX�iX�X�g�Xe�Yh__�cTl�Xag�bY�UXaXY�gf�be�fhV��_XffXe�T�bhag����V���bh_W�eXfh_g�
�a�ab�cbeg�ba�bY�g�X�UXaXY�gf�UX�aZ�fhU�XVg�gb�g�X�X�V�fX�gT�(����V�XiXe�eXfh_gf��a�g�X�ZeXTgXe�T�bhag�bY�
TYgXe)gT��UXaXY�gf�gb�����be��Xe*�L�X�KXiXeTaVX�H_Ta�WbXf�abg�eX�h�eX�hf�gb�cebi�WX�Tal�gT��Zebff)hc�
cTl�Xagf�gb�Tal�aT�XW�X�XVhg�iX�bYY�VXe*�

�
)03)



�he�aZ�g�X�cbeg�ba�bY�.,..�ce�be�gb���f�geTaf�g�ba�Yeb����f�eb_X�Tf�bhe�;��XY���aTaV�T_�GYY�VXe�gb���f�
fgTghf�Tf�T�aba)X�c_blXX��X�UXe�bY�bhe�:bTeW�bY���eXVgbef(�Ee*��ebZaXf�cTeg�V�cTgXW��a�g�X�KXiXeTaVX�
H_Ta�ba�g�X�fT�X�gXe�f�TaW�VbaW�g�baf�Tf�WXfVe�UXW�UX_b�*�Ee*��ebZaXf�W�W�abg�eXVX�iX�Tal�fXiXeTaVX�
cTl�Xagf�be�UXaXY�gf��a�VbaaXVg�ba���g��g��f�geTaf�g�ba*

Ghe�.,-3�H_Ta�cebi�WXf�g�Tg��a�g�X�XiXag�bY�T��XeZXe�be�V�TaZX��a�Vbageb_(�Tf�WXY�aXW�haWXe�bhe�
.,-3�H_Ta(�XTV��bhgfgTaW�aZ�T�TeW���__�UX�geXTgXW�Tf�g�X�TW��a�fgeTgbe�WXgXe��aXf(���g�bhg�T�cTeg�V�cTag�f�
VbafXag*�L�X�TW��a�fgeTgbe��f�abg�eX�h�eXW�gb�geXTg�T__�T�TeWf(�T__�T�TeWf��X_W�Ul�T�cTeg�V�cTag�be�T__�
T�TeWf�bY�g�X�fT�X�glcX(�f���_Te_l*�Aa�g�X�XiXag�g�Tg�T�fhVVXffbe�VbecbeTg�ba�be��gf�cTeXag�be�fhUf�W�Tel�
WbXf�abg�Tffh�X�be�fhUfg�ghgX�Ta�X�h�iT_Xag�T�TeW�Ybe�Tal�bhgfgTaW�aZ�T�TeW(�g�Xa�fhV��T�TeW���__�Yh__l�
iXfg(�T__�eXfge�Vg�baf�ba�fhV��T�TeW���__�_TcfX(�T__�cXeYbe�TaVX�ZbT_f�be�bg�Xe�iXfg�aZ�Ve�gXe�T�Tcc_�VTU_X�gb�
fhV��T�TeW���__�UX�WXX�XW�TV��XiXW�Tg�-,,"�bY�gTeZXg�_XiX_f�TaW�fhV��T�TeW���__�UXVb�X�Yh__l�
X�XeV�fTU_X(��Y�Tcc_�VTU_X(�Ybe�T�fcXV�Y�XW�cXe�bW�ce�be�gb�g�X�geTafTVg�ba(�ha_Xff�fcXV�Y�VT__l�cebi�WXW�Ybe�
bg�Xe��fX�haWXe�g�X�Tcc_�VTU_X�T�TeW�TZeXX�Xag�be�bg�Xe��e�ggXa�TZeXX�Xag���g��g�X�cTeg�V�cTag*�L�X�
T�TeW���__�g�Xa�gXe��aTgX�hcba�g�X�X�c�eTg�ba�bY�g�X�fcXV�Y�XW�cXe�bW�bY�g��X*�AY�Ta�bcg�ba�be�fgbV��
TcceXV�Tg�ba�e�Z�g��f�abg�Tffh�XW�be�fhUfg�ghgXW(�g�X�TW��a�fgeTgbe���__�abg�Yl�g�X�cTeg�V�cTag��a��e�g�aZ�be�
X_XVgeba�VT__l�g�Tg�fhV��bcg�ba�be�fgbV��TcceXV�Tg�ba�e�Z�g���__�UX�X�XeV�fTU_X�Ybe�T�cXe�bW�bY�g��X�
WXgXe��aXW�Ul�g�X�TW��a�fgeTgbe��a��gf�fb_X�W�fVeXg�ba�TaW�g�X�bcg�ba�be�fgbV��TcceXV�Tg�ba�e�Z�g���__�
gXe��aTgX�hcba�g�X�X�c�eTg�ba�bY�fhV��cXe�bW*

AY�Ta�bhgf�WX�W�eXVgbe�f�T�TeWf�haWXe�g�X�.,-3�H_Ta�TeX�Tffh�XW�be�fhUfg�ghgXW�Ybe��a�T��XeZXe�be�
V�TaZX��a�Vbageb_���XeX�T�TeWf�ZeTagXW�gb�aba)X�c_blXX�W�eXVgbef�TeX�Tffh�XW�be�fhUfg�ghgXW�Ybe�TaW�
g�X�fXei�VX�bY�fhV��bhgf�WX�W�eXVgbe�Tf�T�W�eXVgbe�be�W�eXVgbe�bY�g�X�fhVVXffbe�VbecbeTg�ba(�Tf�Tcc_�VTU_X��f�
gXe��aTgXW�ba�be�Yb__b��aZ�g�X�Tffh�cg�ba�be�fhUfg�ghg�ba(�bg�Xe�g�Ta�chefhTag�gb�T�ib_hagTel�eXf�ZaTg�ba�
%ha_Xff�fhV��eXf�ZaTg�ba��f�Tg�g�X�eX�hXfg�bY�g�X�TV�h�eXe&(���f�be��Xe�bcg�baf�TaW�fgbV��TcceXV�Tg�ba�e�Z�gf(�
�Y�Tal(���__�iXfg�Yh__l�TaW�UXVb�X����XW�TgX_l�X�XeV�fTU_X(�T__�eXfge�Vg�baf�ba���f�be��Xe�eXfge�VgXW�fgbV��TaW�
JKMf���__�_TcfX�TaW�T__�cXeYbe�TaVX�ZbT_f�be�bg�Xe�iXfg�aZ�eX�h�eX�Xagf�Ybe���f�be��Xe�cXeYbe�TaVX�
f�TeXf�TaW�ha�gf���__�UX�WXX�XW�TV��XiXW�Tg�-,,"�bY�gTeZXg�_XiX_f�TaW�T__�bg�Xe�gXe�f�TaW�VbaW�g�baf��Xg(�
ha_Xff�fcXV�Y�VT__l�cebi�WXW�bg�Xe��fX�haWXe�g�X�Tcc_�VTU_X�T�TeW�TZeXX�Xag�be�bg�Xe��e�ggXa�TZeXX�Xag�
��g��g�X�W�eXVgbe*

Ghe�.,-1�H_Ta�cebi�WXf�g�Tg��a�g�X�XiXag�bY�T��XeZXe�be�bg�Xe�JXbeZTa��Tg�ba��iXag(�Tf�WXY�aXW�
haWXe�g�X�.,-1�H_Ta(�XTV��bhgfgTaW�aZ�T�TeW(�X�VXcg�eXfge�VgXW�fgbV�(���__�UX�geXTgXW�Tf�g�X�TW��a�fgeTgbe�
WXgXe��aXf(��aV_hW�aZ(���g�bhg�_���gTg�ba(�g�Tg�T�TeWf�f�T__�UX�Tffh�XW�be�fhUfg�ghgXW��hcba��e�ggXa�abg�VX�
gb�T�cTeg�V�cTag(�g�Tg�T�TeWf���__�gXe��aTgX����XW�TgX_l�ce�be�gb�g�X�Vbafh��Tg�ba�bY�g�X�geTafTVg�ba��g�Tg�
T�TeWf���__�UXVb�X�Yh__l�X�XeV�fTU_X�be�eXfge�Vg�baf�Tcc_�VTU_X�gb�g�X�T�TeW���__�_TcfX��a���b_X�be��a�cTeg�
hcba�g�X�geTafTVg�ba��be(�hcba�T�JXbeZTa��Tg�ba��iXag�haWXe����V��g�X��b_WXef�bY�f�TeXf�bY�Vb��ba�
fgbV����__�eXVX�iX�T�VTf��cTl�Xag�Ybe�XTV��f�TeX�fheeXaWXeXW��a�g�X�JXbeZTa��Tg�ba��iXag(�g�Tg�T�TeWf�
��__�UX�gXe��aTgXW��a�X�V�TaZX�Ybe�T�VTf��cTl�Xag�X�hT_�gb�g�X�ah�UXe�bY�f�TeXf�fhU�XVg�gb�g�X�T�TeW�
�h_g�c_�XW�Ul�g�X�TV�h�f�g�ba�ce�VX���ahf�g�X�X�XeV�fX(��XTfheX�Xag(�be�cheV�TfX�ce�VX�bY�g�X�T�TeW*�Aa�
TWW�g�ba(��a�g�X�XiXag�bY�T�JXbeZTa��Tg�ba��iXag�g�Tg��f�T�_��h�WTg�ba�be�W�ffb_hg�ba(�g�X�TW��a�fgeTgbe��Tl�
cebi�WX�g�Tg�T�TeWf���__�UX�VbaiXegXW��agb�g�X�e�Z�g�gb�eXVX�iX�_��h�WTg�ba�cebVXXWf�%�Y�Tcc_�VTU_X(�aXg�bY�g�X�
X�XeV�fX(��XTfheX�Xag�be�cheV�TfX�ce�VX�g�XeXbY�TaW�Tcc_�VTU_X�gT����g��b_W�aZf&*�;XegT�a�TWW�g�baT_�
eXfge�Vg�baf�Tcc_l�gb�JKMf�gb����V��KXVg�ba�0,59�bY�g�X�;bWX�Tcc_l*�Ga�T�JXbeZTa��Tg�ba��iXag�bg�Xe�
g�Ta�bhe�_��h�WTg�ba�be�W�ffb_hg�ba(�bhe�eXcheV�TfX�e�Z�gf���g��eXfcXVg�gb�eXfge�VgXW�fgbV����__��aheX�gb�g�X�
UXaXY�g�bY�g�X�fhVVXffbe�TaW�f�T__(�ha_Xff�g�X�TW��a�fgeTgbe�WXgXe��aXf�bg�Xe��fX(�Tcc_l�gb�g�X�cebcXegl�
�agb����V��g�X�f�TeXf�TeX�VbaiXegXW*�Aa�g�X�XiXag�bY�bhe�cebcbfXW�_��h�WTg�ba�be�W�ffb_hg�ba(�eXfge�Vg�baf�ba�
eXfge�VgXW�fgbV��g�Xa�bhgfgTaW�aZ���__�UX�Thgb�Tg�VT__l�WXX�XW�fTg�fY�XW*

L�X�Yb__b��aZ�gTU_X�f�b�f�g�X�cbgXag�T_�cTl�Xagf�TaW�UXaXY�gf�g�Tg�g�X�;b�cTal��bh_W�UX�
bU_�ZTgXW�gb��T�X�be�cebi�WX�hcba�gXe��aTg�ba�bY�X�c_bl�Xag�bY�XTV��bY�bhe�aT�XW�X�XVhg�iX�bYY�VXef(�
bg�Xe�g�Ta�Ee*��ebZaXf(���b��Tf�abg�Ta�X�c_blXX�Tf�bY��XVX�UXe�/-(�.,..*��be�checbfXf�bY�g��f�gTU_X(��g�
�f�Tffh�XW�g�Tg(�X�VXcg�Ybe�Ee*��ebZaXf(�XTV��aT�XW�X�XVhg�iX�bYY�VXe�f�X�c_bl�Xag�gXe��aTgXW�Tg�g�X�
V_bfX�bY�Uhf�aXff�ba��XVX�UXe�/-(�.,..(�g�X�_Tfg�WTl�bY�bhe�Y�fVT_�lXTe�.,..*�

�
)04)



CO�S

:fSQcbWdS�7S�S�Wba�O�R�EOg�S�ba�
J����IS��W�ObW������8VO�US�W��

8��b���
8VO�US�W��
8��b���

8VO�US�W��
8��b�����WbV�
�cO�W�gW�U�
IS��W�ObW��

IS��W�ObW���
�WbV�cb�8OcaS

JlTa��*�OTggf(�H�*�* :TfX�KT_Tel �� r� �� -(.5,(,,,� �� 201(,,,�

LTeZXg�:bahf r 330(,,, /43(,,,

OX_YTeX%-& r 44(532 00(044

JXfge�VgXW�KgbV��Ma�gf%.& r 0(150(,01 r

KgbV��Gcg�baf%/& r 0/1(/0, r

IDI6A �� �� �� ����,�-��� �� ������.���

9_X�TaWXe�G*�KV�hg�(�E*�* :TfX�KT_Tel �� r� �� 1,,(,,,� �� /31(,,,�

LTeZXg�:bahf r ..1(,,, ..1(,,,

OX_YTeX%-& r /.(5/- .0(254

JXfge�VgXW�KgbV��Ma�gf%.& r .(5-1(-,, r

KgbV��Gcg�baf%/& r -30(230 r

IDI6A �� �� �� -��.������ �� �,.�����

;Teb_X��b(�E*�* :TfX�KT_Tel �� r� �� 1,,(,,,� �� /31(,,,�

LTeZXg�:bahf r ..1(,,, ..1(,,,

OX_YTeX%-& r 0/(2-1 /.(3--

JXfge�VgXW�KgbV��Ma�gf%.& r .(5.1(.1, r

KgbV��Gcg�baf%/& r -35(5.0 r

IDI6A �� �� �� -���-����� �� �-,�����

%-& JXceXfXagf�g�X�_h�c�fh��TZZeXZTgX�ceX��h��cTl�Xagf(��aV_hW�aZ�g�X�g�b)cXeVXag�TW��a�fgeTg�iX�V�TeZX(�g�Tg��bh_W�UX�
eX�h�eXW�gb�UX�cT�W�gb�be�ba�UX�T_Y�bY�g�X�F�G�gb�cebi�WX�Vbag�ahXW��XT_g���afheTaVX�VbiXeTZX�haWXe�;G:J9�%UTfXW�ba�g�X�
X�XVhg�iX�f��XT_g���afheTaVX�VbiXeTZX�Tf�bY��XVX�UXe�/-(�.,..&�Ybe�5�%-.�Ybe��e*�OTggf&��bag�f�Ybe�gXe��aTg�ba���g�bhg�
VThfX�TaW�-.�%.0�Ybe��e*�OTggf&��bag�f�Ybe�T��hT_�Y�XW�gXe��aTg�ba�g�Tg�bVVhef���g��a�-.��bag�f�bY�g�X�Vbafh��Tg�ba�bY�T�
V�TaZX��a�Vbageb_*�

%.& 9ffh��aZ�Tffh�cg�ba�bY�g�X�bhgfgTaW�aZ�X�h�gl�T�TeWf�Ul�T�UhlXe(�hcba�g�X�Vbafh��Tg�ba�bY�T�V�TaZX��a�Vbageb_�TaW�T�
�hT_�Yl�aZ�gXe��aTg�ba���g��g�X�V�TaZX��a�Vbageb_�cXe�bW(�T__�g��X)UTfXW�JKM�T�TeWf�TVVX_XeTgX�iXfg�aZ*�L�X�iT_hX�bY�
TVVX_XeTgXW�JKMf��f�VT_Vh_TgXW�Ul��h_g�c_l�aZ�g�X�ah�UXef�bY�f�TeXf�fhU�XVg�gb�TVVX_XeTg�ba�Ul�g�X�V_bf�aZ�ce�VX�bY�bhe�
Vb��ba�fgbV��ba��XVX�UXe�/-(�.,..(����V���Tf��.3*4-*

%/& 9ffh��aZ�Tffh�cg�ba�bY�g�X�bhgfgTaW�aZ�X�h�gl�T�TeWf�Ul�T�UhlXe(�hcba�g�X�Vbafh��Tg�ba�bY�T�V�TaZX��a�Vbageb_�T__�g��X)
UTfXW�T�TeWf�ZeTagXW�ce�be�gb�FbiX�UXe�-,(�.,-3�%��eTaWYTg�XeXW�9�TeWf�&(�TVVX_XeTgX�iXfg�aZ�Ybe�T__�Uhg�g�X�_Tfg�-.�
�bag�f�bY�g�X�be�Z�aT_�iXfg�aZ�fV�XWh_X*�L�X�eX�T�a�aZ�-.��bag�f���__�Vbag�ahX�gb�iXfg�Tf�abe�T_*�Mcba�T�V�TaZX��a�Vbageb_�
TaW��hT_�Yl�aZ�gXe��aTg�ba�TaW�T��hT_�Yl�aZ�gXe��aTg�ba���g��g�X�V�TaZX��a�Vbageb_�cXe�bW(�T__�g��X)UTfXW�haiXfgXW�fgbV��
bcg�baf���__�-,,"�TVVX_XeTgX�iXfg�aZ*�L�X�iT_hX�bY�TVVX_XeTgXW�fgbV��bcg�baf��f�VT_Vh_TgXW�Ul��h_g�c_l�aZ�g�X�ah�UXef�bY�
bcg�baf�fhU�XVg�gb�TVVX_XeTg�ba�Ul�g�X�W�YYXeXaVX�UXg�XXa�g�X�V_bf�aZ�ce�VX�bY�bhe�Vb��ba�fgbV��ba��XVX�UXe�/-(�.,..(�
���V���Tf��.3*4-(�TaW�g�X�cXe�f�TeX�X�XeV�fX�ce�VX�bY�g�X�haiXfgXW�f�TeXf�fhU�XVg�gb�TVVX_XeTg�ba*

OX��T�agT�a�T�0,-%�&�eXg�eX�Xag�fTi�aZf�c_Ta�Ybe�g�X�UXaXY�g�bY�bhe�X�c_blXXf(��aV_hW�aZ�bhe�aT�XW�
X�XVhg�iX�bYY�VXef(���b�fTg�fYl�VXegT�a�X_�Z�U�_�gl�eX�h�eX�Xagf*�MaWXe�g�X�0,-%�&�c_Ta(�X_�Z�U_X�X�c_blXXf�
�Tl�X_XVg�gb�WXYXe�T�cbeg�ba�bY�g�X�e�Vb�cXafTg�ba(���g��a�g�X�_���gf�ceXfVe�UXW�Ul�g�X�;bWX(�ba�T�ceX)gT��
be�TYgXe)gT��%Jbg�&�UTf�f�g�ebhZ��Vbage�Uhg�baf�gb�g�X�0,-%�&�c_Ta*�L�X�0,-%�&�c_Ta�Thg�be��Xf�X�c_blXe�
fTYX��TeUbe�Vbage�Uhg�baf*�L�X�;b�cTal�VheeXag_l�bYYXef�T�fTYX��TeUbe�Vbage�Uhg�ba��a�g�X�T�bhag�bY�0"�bY�
g�X�cTeg�V�cTag�f�X_�Z�U_X�Vb�cXafTg�ba(�WXcbf�gXW�XTV��cTleb__*�L�X�0,-%�&�c_Ta��f��agXaWXW�gb��hT_�Yl�
haWXe�KXVg�baf�0,-%T&�TaW�1,-%T&�bY�g�X�;bWX*�9f�T�gT�)�hT_�Y�XW�eXg�eX�Xag�c_Ta(�ceX)gT��Vbage�Uhg�baf�gb�
g�X�0,-%�&�c_Ta�TaW�XTea�aZf�ba�g�bfX�ceX)gT��Vbage�Uhg�baf�TeX�abg�gT�TU_X�gb�g�X�X�c_blXXf�hag�_�
W�fge�UhgXW�Yeb��g�X�0,-%�&�c_Ta(�TaW(��Y�VXegT�a�eX�h�eX�Xagf�TeX��Xg(�XTea�aZf�ba�Jbg��Vbage�Uhg�baf�TeX�
abg�gT�TU_X���Xa�W�fge�UhgXW�Yeb��g�X�0,-%�&�c_Ta*

�
)05)



8:D�EOg�GObW����,�,,

MaWXe�eh_Xf�TWbcgXW�chefhTag�gb�g�X��bWW)�eTa��9Vg(��X�TeX�eX�h�eXW�gb�VT_Vh_TgX�TaW�W�fV_bfX�g�X�
.,..�TaahT_�gbgT_�Vb�cXafTg�ba�cT�W�gb�bhe��XW�Ta�cT�W�X�c_blXX�TaW�gb�bhe�;��XY���XVhg�iX�GYY�VXe(�Tf�
�X__�Tf�g�X�eTg�b�bY�g�X�gbgT_�Vb�cXafTg�ba�cT�W�gb�g�X��XW�Ta�X�c_blXX�Tf�Vb�cTeXW�gb�g�X�gbgT_�
Vb�cXafTg�ba�cT�W�gb�bhe�;��XY���XVhg�iX�GYY�VXe�%g�X��;�G�HTl�JTg�b�&*�L�X�cTeTZeTc�f�g�Tg�Yb__b��
WXfVe�UX�bhe��Xg�bWb_bZl�TaW�g�X�eXfh_g�aZ�;�G�HTl�JTg�b*

OX��WXag�Y�XW�g�X��XW�Ta�X�c_blXX�hf�aZ�bhe�X�c_blXX�cbch_Tg�ba�ba�GVgbUXe�-(�.,..�%�aV_hW�aZ�
T__�X�c_blXXf(�X�VXcg�bhe�;�G(���Xg�Xe�X�c_blXW�ba�T�Yh__)g��X(�cTeg)g��X(�fXTfbaT_�be�gX�cbeTel�UTf�f&*

MaWXe�g�X�eX_XiTag�eh_Xf(��X�TeX�eX�h�eXW�gb��WXag�Yl�g�X��XW�Ta�X�c_blXX�Ul�hfX�bY�T��Vbaf�fgXag_l�
Tcc_�XW�Vb�cXafTg�ba��XTfheX��%�;9;E�&*�OX�V�bfX�T�;9;E�g�Tg�V_bfX_l�Tcceb���TgXf�g�X�TaahT_�
gTeZXg�gbgT_�W�eXVg�Vb�cXafTg�ba�bY�bhe�X�c_blXXf*�KcXV�Y�VT__l(��X��WXag�Y�XW�g�X��XW�Ta�X�c_blXX�Ul�
TZZeXZTg�aZ(�Ybe�XTV��X�c_blXX�Tf�bY�GVgbUXe�-(�.,..6�%-&�TaahT_�UTfX�cTl(�%.&�TaahT_�gTeZXg�VTf��
�aVXag�iX�bccbegha�gl(�TaW�%/&�g�X�ZeTag�WTgX�YT�e�iT_hX�Ybe�X�h�gl�T�TeWf�ZeTagXW��a�.,..*�Aa��WXag�Yl�aZ�g�X�
�XW�Ta�X�c_blXX(��X�W�W�abg�X�V_hWX��be�Xef��a�aba)M*K*�Vbhage�Xf�TaW�W�W�abg��T�X�Tal�Vbfg)bY)_�i�aZ�
TW�hfg�Xagf*

GaVX�g�X��XW�Ta�X�c_blXX��Tf��WXag�Y�XW(��X�VT_Vh_TgXW�g�X��XW�Ta�X�c_blXX�f�.,..�TaahT_�
gTeZXg�gbgT_�W�eXVg�Vb�cXafTg�ba��a�TVVbeWTaVX���g��g�X�eX�h�eX�Xagf�bY�g�X�Kh��Tel�;b�cXafTg�ba�
LTU_X*

Ghe��XW�Ta�X�c_blXX�Vb�cXafTg�ba��a�.,..�Tf�VT_Vh_TgXW�hf�aZ�Kh��Tel�;b�cXafTg�ba�LTU_X�
eX�h�eX�Xagf��Tf��.54(1-5*�Ghe�;��XY���XVhg�iX�GYY�VXe�f�Vb�cXafTg�ba��a�.,..�Tf�eXcbegXW��a�g�X�
Kh��Tel�;b�cXafTg�ba�LTU_X��Tf��5(.40(244*�L�XeXYbeX(�bhe�;�G�HTl�JTg�b�Ybe�.,..��f�Tcceb���TgX_l�
/-6-*

L��f��aYbe�Tg�ba��f�UX�aZ�cebi�WXW�Ybe�Vb�c_�TaVX�checbfXf�TaW��f�T�eXTfbaTU_X�Xfg��TgX�VT_Vh_TgXW�
�a�T��TaaXe�Vbaf�fgXag���g��g�X�K�;�eh_Xf(�UTfXW�ba�bhe��agXeaT_�eXVbeWf�TaW�g�X��Xg�bWb_bZl�WXfVe�UXW�
TUbiX*�L�X�K�;�eh_Xf�Ybe��WXag�Yl�aZ�g�X��XW�Ta�Vb�cXafTgXW�X�c_blXX�T__b��Vb�cTa�Xf�gb�TWbcg�T�
iTe�Xgl�bY��Xg�bWb_bZ�Xf(�gb�Tcc_l�VXegT�a�X�V_hf�baf�TaW�gb��T�X�eXTfbaTU_X�Xfg��TgXf�TaW�Tffh�cg�baf�
g�Tg�eXY_XVg�g�X�e�X�c_blXX�cbch_Tg�baf�TaW�Vb�cXafTg�ba�ceTVg�VXf*�9VVbeW�aZ_l(�g�X�cTl�eTg�b�eXcbegXW�Ul�
bg�Xe�Vb�cTa�Xf��Tl�abg�UX�Vb�cTeTU_X�gb�g�X�cTl�eTg�b�eXcbegXW�TUbiX(�Tf�bg�Xe�Vb�cTa�Xf��TiX�
W�YYXeXag�X�c_blXX�cbch_Tg�baf�TaW�Vb�cXafTg�ba�ceTVg�VXf�TaW��Tl�hfX�W�YYXeXag��Xg�bWb_bZ�Xf(�
X�V_hf�baf(�Xfg��TgXf�TaW�Tffh�cg�baf��a�VT_Vh_Tg�aZ�g�X�e�b�a�cTl�eTg�bf*�FX�g�Xe�g�X�;b�cXafTg�ba�
;b���ggXX�abe��TaTZX�Xag�bY�g�X�;b�cTal�hfXW�g�X�;�G�HTl�JTg�b��XTfheX��a��T��aZ�Vb�cXafTg�ba�
WXV�f�baf*

EOg�da��ES�����O�QS���,�,,

MaWXe�eh_Xf�TWbcgXW�chefhTag�gb�g�X��bWW)�eTa��9Vg(��X�TeX�eX�h�eXW�gb�VT_Vh_TgX�TaW�W�fV_bfX�g�X�
VbeeX_Tg�ba�UXg�XXa�X�XVhg�iX�cTl�TaW�;b�cTal�cXeYbe�TaVX�Ybe�g�X�lXTef�XaWXW��XVX�UXe�/-(�.,..(�
.,.-�TaW�.,.,*�L�X�W�fV_bfheX��aV_hWXf�Ta�TaT_lf�f�bY�Vb�cXafTg�ba�Ybe�bhe�He�aV�cT_���XVhg�iX�GYY�VXe�
%�H�G�&(��e*�OTggf(�TaW�g�X�TiXeTZX�bY�gbgT_�Vb�cXafTg�ba�Ybe�g�X�aba)H�G�F�Gf(�Ee*��ebZaXf(�TaW��ef*�
KV�hg��TaW��b*

�
)1,)



�WaQO��
�SO�

Hc��O�g�
8���S�aObW���
IO��S�I�bO������

E:D%-&

8���S�aObW���
6QbcO��g�EOWR�
b��E:D%.&

6dS�OUS�
Hc��O�g�

8���S�aObW���
IO��S�I�bO������
C���E:D�
C:Da%/&

6dS�OUS�
8���S�aObW���
6QbcO��g�EOWR�
b��C���E:D�
C:Da%0&

KO�cS����W�WbWO���WfSR�
�����W�dSab�S�b�

�OaSR����

CSb���Q��S�
$��aa%�$W��
bV�caO�Ra%

%3&

8���O�g
��HS�SQbSR�
BSOac�S%4&

I�bO��
HVO�S��
V��RS��
GSbc��%1&

ESS��
���c��
I�bO��
HVO�S��
V��RS��
GSbc��%2&

.,.. �5(.40(244 �%-.(-.-(213& �1(../(22, �%.(-,-(.33& -15*20 --/*21 �%/.1(55-& F�9

.,.- �-.(23/(035 �%14(.0,(15/& �2(11/(320 �%--(34-(0,5& .12*,/ -.2*01 �%.5,(14-& F�9

.,., �5(/,.(001 �-0,(3,0(1,0 �0(.20(5/- �/2(251(//2 04,*4/ -.2*0. �3-(-/2 F�9

%-& L�X�Wb__Te�T�bhagf�eXcbegXW��a�g��f�Vb_h�a�TeX�g�X�T�bhagf�bY�gbgT_�Vb�cXafTg�ba�eXcbegXW�Ybe�bhe�H�G�Ybe�XTV��
VbeeXfcbaW�aZ�lXTe��a�g�X��LbgT_��Vb_h�a�bY�g�X�Kh��Tel�;b�cXafTg�ba�LTU_X*

%.& L�X�Wb__Te�T�bhagf�eXcbegXW��a�g��f�Vb_h�a�eXceXfXag�g�X�T�bhag�bY��Vb�cXafTg�ba�TVghT__l�cT�W��gb�bhe�H�G(�Uhg�
Vb�cXafTg�ba�TVghT__l�cT�W�WbXf�abg��XTa�g�Tg��e*�OTggf��Tf�TVghT__l�cT�W�g�bfX�T�bhagf��a�g�X�_�fgXW�lXTerg��f��f�T�Wb__Te�
T�bhag�WXe�iXW�Yeb��g�X�fgTeg�aZ�cb�ag�bY�Kh��Tel�;b�cXafTg�ba�LTU_X�gbgT_�Vb�cXafTg�ba�haWXe�g�X��Xg�bWb_bZl�
ceXfVe�UXW�haWXe�g�X�eX_XiTag�eh_Xf�Tf�Yb__b�f�TaW�Tf�f�b�a��a�g�X�TW�hfg�Xag�gTU_X�UX_b�*�L�X�;b�cTal��Tf�abg�cT�W�
W�i�WXaWf���fgbe�VT__l�TaW�WbXf�abg�fcbafbe�Tal�cXaf�ba�TeeTaZX�Xagf��g�hf�ab�TW�hfg�Xagf�TeX��TWX�Ybe�g�XfX��gX�f*

�WaQO��
�SO�

Hc��O�g�8���S�aObW���
IO��S�I�bO������E:D

ASaa��GS���bSR�KO�cS����
:�cWbg�6�O�Ra�b��E:D%T&

6RR��:�cWbg�6�O�R�
6R�cab�S�ba�b��E:D%U&

8���S�aObW���
6QbcO��g�EOWR�b��E:D

.,.. �5(.40(244 �%4(.0,(044& �%-/(-21(413& �%-.(-.-(213&

.,.- �-.(23/(035 �%--(104(00,& �%15(/21(2/.& �%14(.0,(15/&

.,., �5(/,.(001 �%4(,1/(-10& �-/5(011(.-/ �-0,(3,0(1,0

%T&�� L�X�T�bhagf��a�g��f�Vb_h�a�eXY_XVg�g�X�TZZeXZTgX�ZeTag)WTgX�YT�e�iT_hX�eXcbegXW��a�g�X��KgbV��9�TeWf��TaW��Gcg�ba�
9�TeWf���Vb_h�af��a�g�X�Kh��Tel�;b�cXafTg�ba�LTU_X�Ybe�g�X�Tcc_�VTU_X�lXTe�Ybe��e*�OTggf*

%U&�� L�X�T�bhagf�WXWhVgXW�be�TWWXW��a�VT_Vh_Tg�aZ�g�X�gbgT_�X�h�gl�T�TeW�TW�hfg�Xagf��a�g�X�TUbiX�gTU_X�TeX�Tf�Yb__b�f6�

�WaQO��
�SO�

�SO��:�R�
�OW��KO�cS����

:�cWbg�
6�O�Ra�
��O�bSR�W��
bVS��SO�

�SO���dS���SO�
8VO�US�W���OW�

KO�cS���
DcbabO�RW�U
O�R�J�dSabSR
:�cWbg�6�O�Ra
��O�bSR�W�
E�W����SO�a

�OW��KO�cS�Oa
���KSabW�U
9ObS����
:�cWbg
6�O�Ra

��O�bSR�O�R
KSabSR�W��bVS

�SO��

�SO���dS���SO�
8VO�US�W���OW�
KO�cS����:�cWbg

6�O�Ra
��O�bSR�W�
E�W����SO�a
bVOb�KSabSR�W�
bVS��SO�

�OW��KO�cS�Ob
bVS�:�R����bVS
E�W����SO����

:�cWbg�
6�O�Ra

bVOb��OW�SR�b�
BSSb�KSabW�U
8��RWbW��a�W�
bVS��SO��

I�bO��:�cWbg
6�O�R

6R�cab�S�ba

.,.. �0(.5.(.10 �%-1(-40(,.0& �r �%.(.30(,43& �r �%-/(-21(413&

.,.- �2(-0.(,2/ �%02(445(231& �r �%-4(2-4(,.,& �r �%15(/21(2/.&

.,., �/.(30.(403 �-,/(-/-(./. �r �/(14-(-/0 �r �-/5(011(.-/

Aa�TVVbeWTaVX���g��g�X�eX_XiTag�eh_Xf(�g�X�YT�e�iT_hXf�bY�haiXfgXW�TaW�bhgfgTaW�aZ�X�h�gl�T�TeWf�gb�bhe�H�G��XeX�
eX�XTfheXW�Tf�bY�g�X�XaW�bY�XTV��Y�fVT_�lXTe(�TaW�Tf�bY�XTV��iXfg�aZ�WTgX(�Whe�aZ�g�X�lXTef�W�fc_TlXW��a�g�X�gTU_X�
TUbiX*�JKMf��XeX�iT_hXW�Tg�YT�e�iT_hX(�WXgXe��aXW�Tf�g�X�V_bf�aZ�ce�VX�bY�g�X�;b�cTal�f�Vb��ba�fgbV��ba�XTV��
�XTfheX�Xag�WTgX*�Lb�iT_hX�g�X�cXeYbe�TaVX�TaW��Te�Xg�Vbag�aZXag�fgbV��bcg�baf�Tf�bY�XTV���XTfheX�Xag�WTgX(�
g�X�;b�cTal�hfXW�T�_Tgg�VX��bWX_���g��T�EbagX�;Te_b�f��h_Tg�ba*�L��f�iT_hTg�ba��Xg�bWb_bZl�hg�_��XW�g�X�Xfg��TgXW�
YT�e�iT_hX�bY�g�X�;b�cTal�f�Vb��ba�fgbV��ba�ZeTag�WTgX�TaW�fXiXeT_��Xl�Tffh�cg�baf(��aV_hW�aZ�X�cXVgXW�ib_Tg�_�gl�
bY�g�X�;b�cTal�f�fgbV��ce�VX�UTfXW�ba�Vb�cTeTU_X�chU_�V�Vb�cTa�Xf(�e�f�)YeXX�eTgXf�bY�eXghea�TaW�X�cXVgXW�W�i�WXaW�
l�X_W*��be�T__�bg�Xe�fgbV��bcg�baf(�g�X�YT�e�iT_hXf�Tf�bY�XTV���XTfheX�Xag�WTgX��XeX�WXgXe��aXW�hf�aZ�g�X�:_TV�)
KV�b_Xf��bWX_(���g��Tffh�cg�baf�TaW��Xg�bWb_bZ�Xf�eXZTeW�aZ�ib_Tg�_�gl(�W�i�WXaW�l�X_W(�TaW�e�f�)YeXX�eTgXf�Tf�
bhg_�aXW��a�g�X�gTU_X�UX_b�*�L�X�X�cXVgXW�_�YX�bY�bcg�baf�Tf�bY�XTV���XTfheX�Xag�WTgX��f�Xfg��TgXW�UTfXW�ba�
Vbaf�WXeTg�ba�bY�Vbaf�fgXaVl���g��g�X�be�Z�aT_�iT_hTg�ba�Tffh�cg�baf�Ybe�g�X�ZeTag(�g�X�V�eVh�fgTaVXf�bY�g�X�ZeTag�Tg�
g�X��XTfheX�Xag�WTgX(�TaW�bg�Xe�eX_XiTag�YTVgbef�haWXe�MK��99H*�

�
)1-)



�SO��:�RSR�9SQS��S��-��
,�,, ,�,� ,�,�

��cXVgXW�gXe��%�a�lXTef& /*21�)�1*03 /*21�)�1*03 /*33�)�1*1/

�b_Tg�_�gl 2/*1,"�)�23*3/" 13*02"�)�2/*/0" 2/*/1"�)�34*,0"

J�f�)YeXX��agXeXfg�eTgX -*05"�)�0*01" ,*/,"�)�-*01" ,*-5"�)�-*21"

��i�WXaW�l�X_W r r r

%/& L�X�Wb__Te�T�bhagf�eXcbegXW��a�g��f�Vb_h�a�eXceXfXag�g�X�TiXeTZX�bY�g�X�T�bhagf�eXcbegXW�Ybe�g�X�;b�cTal�f�Fba)H�G�
F�Gf�Tf�T�Zebhc�%g��f�Zebhc�X�V_hWXf��e*�OTggf&��a�g�X��LbgT_��Vb_h�a�bY�g�X�Kh��Tel�;b�cXafTg�ba�LTU_X��a�XTV��
VbeeXfcbaW�aZ�lXTe*�L�X�Fba)H�G�F�Gf��aV_hWXW�Ybe�checbfXf�bY�VT_Vh_Tg�aZ�g�X�TiXeTZX�T�bhagf��a�XTV��bY�.,.,(�.,.-�
TaW�.,..�TeX�Ee*��ebZaXf(�TaW��ef*�KV�hg��TaW��b*�

%0& L�X�Wb__Te�T�bhagf�eXcbegXW�eXceXfXag�g�X�TiXeTZX�T�bhag�bY��Vb�cXafTg�ba�TVghT__l�cT�W��Ybe�bhe�Fba)H�G�F�Gf�Tf�T�
Zebhc�%g��f�Zebhc�X�V_hWXf��e*�OTggf&*�L�X�Wb__Te�T�bhagf�Wb�abg�eXY_XVg�g�X�TVghT_�T�bhagf�bY�Vb�cXafTg�ba�cT�W�gb�g�X�aba)
H�G�F�Gf�Whe�aZ�g�X�Tcc_�VTU_X�lXTe(�Uhg�TeX�Wb__Te�T�bhagf�WXe�iXW�Yeb��g�X�fgTeg�aZ�cb�ag�bY�g�X�Kh��Tel�;b�cXafTg�ba�
LTU_X�gbgT_�Vb�cXafTg�ba�haWXe�g�X��Xg�bWb_bZl�ceXfVe�UXW�haWXe�K�;�eh_Xf�Tf�WXfVe�UXW��a�%.&�TUbiX�TaW�f�b�a��a�g�X�
TW�hfg�Xag�gTU_X�UX_b�*�L�X�aba)H�G�F�Gf��aV_hWXW�Ybe�checbfXf�bY�VT_Vh_Tg�aZ�g�X�TiXeTZX�T�bhagf��a�XTV��bY�.,.,(�
.,.-�TaW�.,..�TeX�Ee*��ebZaXf(�TaW��ef*�KV�hg��TaW��b*

�WaQO��
�SO�

6dS�OUS�Hc��O�g�
8���S�aObW���IO��S�

I�bO����������E:D�C:Da

ASaa��6dS�OUS�GS���bSR�
KO�cS����:�cWbg�6�O�Ra�
b������E:D�C:Da%T&

6RR��6dS�OUS�:�cWbg�
6�O�R�6R�cab�S�ba�b��
����E:D�C:Da%U&

6dS�OUS�8���S�aObW���
6QbcO��g�EOWR�b������

E:D�C:Da

.,.. �1(../(22, �%0(230(.33& �%.(21,(22,& �%.(-,-(.33&

.,.- �2(11/(320 �%1(330(..,& �%-.(12,(51/& �%--(34-(0,5&

.,., �0(.20(5/- �%/(0-4(4-,& �/1(405(.-1 �/2(251(//2

%T&�� L�X�T�bhagf��a�g��f�Vb_h�a�eXY_XVg�g�X�TiXeTZX�TZZeXZTgX�ZeTag)WTgX�YT�e�iT_hX�eXcbegXW��a�g�X��KgbV��9�TeWf��TaW�
�Gcg�ba�9�TeWf��Vb_h�af��a�g�X�Kh��Tel�;b�cXafTg�ba�LTU_X�Ybe�g�X�Tcc_�VTU_X�lXTe�Ybe�g�X�;b�cTal�f�aba)H�G�
F�Gf�Tf�T�Zebhc�%g��f�Zebhc�X�V_hWXf��e*�OTggf&*

%U&�� L�X�T�bhagf�WXWhVgXW�be�TWWXW��a�VT_Vh_Tg�aZ�g�X�gbgT_�X�h�gl�T�TeW�TW�hfg�Xagf��a�g�X�TUbiX�gTU_X�TeX�Tf�Yb__b�f6

�WaQO��
�SO�

6dS�OUS��SO��
:�R��OW��
KO�cS����
:�cWbg�
6�O�Ra�
��O�bSR�W��
bVS��SO�

6dS�OUS��SO��
�dS���SO�

8VO�US�W���OW�
KO�cS���

DcbabO�RW�U
O�R�J�dSabSR
:�cWbg�6�O�Ra
��O�bSR�W�
E�W����SO�a

6dS�OUS��OW��
KO�cS�Oa
���KSabW�U
9ObS����
:�cWbg
6�O�Ra

��O�bSR�O�R
KSabSR�W��

bVS
�SO��

6dS�OUS��SO��
�dS���SO�

8VO�US�W���OW�
KO�cS����
:�cWbg
6�O�Ra
��O�bSR�W�
E�W����SO�a
bVOb�KSabSR�W�
bVS��SO�

6dS�OUS��OW��
KO�cS�Ob

bVS�:�R����bVS
E�W����SO����

:�cWbg�
6�O�Ra

bVOb��OW�SR�b�
BSSb�KSabW�U
8��RWbW��a�W�
bVS��SO��

I�bO��6dS�OUS�
:�cWbg
6�O�R

6R�cab�S�ba

.,.. �-(424(3,1 �%.(523(.-/& �r �%52,(,25& �%15.(,4/& �%.(21,(22,&

.,.- �/(,3-(,/- �%-,(135(041& �r �%1(,1.(055& �r �%-.(12,(51/&

.,., �-/(/.,(0,2 �.,(2,1(101 �r �-(5./(.20 �r �/1(405(.-1

Aa�TVVbeWTaVX���g��g�X�eX_XiTag�eh_Xf(�g�X�YT�e�iT_hXf�bY�haiXfgXW�TaW�bhgfgTaW�aZ�X�h�gl�T�TeWf�gb�bhe�aba)H�G�
F�Gf��XeX�eX�XTfheXW�Tf�bY�g�X�XaW�bY�XTV��Y�fVT_�lXTe(�TaW�Tf�bY�XTV��iXfg�aZ�WTgX(�Whe�aZ�g�X�lXTef�W�fc_TlXW��a�
g�X�gTU_X�TUbiX*�L�X�iT_hTg�ba��Xg�bWb_bZl�TaW�Tffh�cg�baf�hfXW�Vbaf�fgXag���g��g�bfX�hfXW�Ybe�g�X�H�G�Tf�
WXfVe�UXW��a�%.&�TUbiX*�

%1& LbgT_�f�TeX�b_WXe�eXghea��f�VT_Vh_TgXW�Ul�Tffh��aZ�g�Tg�T��-,,��aiXfg�Xag��Tf��TWX�ba�g�X�WTl�ce�be�gb�g�X�Y�efg�Y�fVT_�lXTe�
eXcbegXW��a�g�X�HTl�iXefhf�HXeYbe�TaVX�LTU_X�TaW�eX�aiXfg�aZ�T__�W�i�WXaWf�hag�_�g�X�_Tfg�WTl�bY�XTV��eXcbegXW�Y�fVT_�lXTe*�
L�X�;b�cTal��Tf�abg�cT�W�W�i�WXaWf���fgbe�VT__l*

%2& L�X�cXXe�Zebhc�hfXW��f�g�X�F9K�9��:�bgXV�ab_bZl�AaWX�(�Tf�hfXW��a�g�X�;b�cTal�f�fgbV��cXeYbe�TaVX�ZeTc��eX�h�eXW�Ul�
AgX��.,-%X&�bY�JXZh_Tg�ba�K)���aV_hWXW��a�bhe�9aahT_�JXcbeg�ba��be��-,)��Ybe�g�X�lXTe�XaWXW��XVX�UXe�/-(�.,..*

%3& L�X�Wb__Te�T�bhagf�eXcbegXW��a�g��f�Vb_h�a�eXceXfXag�g�X�T�bhag�bY�aXg��aVb�X�%_bff&�Ybe�g�X�Y�aTaV�T_�lXTe�Tf�ceXfXagXW��a�
g�X�ThW�gXW�;bafb_�WTgXW�KgTgX�Xagf�bY�GcXeTg�baf�TaW�;b�ceX�Xaf�iX�AaVb�X�%Dbff&��aV_hWXW��a�bhe�9aahT_�JXcbeg�ba�
�be��-,)�*

%4& �h�WTaVX��ffhXW�haWXe�g�X�eX_XiTag�eh_Xf�fgTgXf�g�Tg��X�VTaabg�hfX�fgbV��ce�VX�Tf�bhe�Vb�cTal)fX_XVgXW��XTfheX�TaW��X�
W�W�abg�hfX�Tal�bg�Xe�Y�aTaV�T_�cXeYbe�TaVX��XTfheX�Ybe�g�X��bfg�eXVXag_l�Vb�c_XgXW�Y�fVT_�lXTe�gb�_�a��;9H�gb�;b�cTal�
cXeYbe�TaVX*�Ghe�fgbV��ce�VX��Tf�T�f�Za�Y�VTag���cTVg�ba�g�X�iT_hX�bY�X�h�gl)UTfXW�T�TeWf�ZeTagXW�gb�bhe�F�Gf(��aV_hW�aZ�
fgbV��bcg�baf�TaW�eXfge�VgXW�fgbV��ha�gf*�OX�g�XeXYbeX�UX_�XiX�g�Tg(�WhX�gb�bhe�hfX�TaW�YbVhf�ba�X�h�gl�Vb�cXafTg�ba(�bhe�
fgbV��ce�VX�fgebaZ_l�_�a�f�.,..�Vb�cXafTg�ba�cT�W�gb�bhe�F�Gf�gb�bhe�cXeYbe�TaVX*��b�XiXe(�UXVThfX��X�VTaabg�hfX�fgbV��
ce�VX�Tf�bhe�Vb�cTal)fX_XVgXW��XTfheX(��X��TiX�abg�_�fgXW�T�Vb�cTal�fX_XVgXW��XTfheX��a�g�X�HTl�iXefhf�HXeYbe�TaVX�
LTU_X*

�
)1.)



Aa�TVVbeWTaVX���g��AgX��0,.%i&�bY�JXZh_Tg�ba�K)�(�g�X�;b�cTal��f�cebi�W�aZ�g�X�Yb__b��aZ�
WXfVe�cg�ba�bY�g�X�eX_Tg�baf��cf�UXg�XXa��aYbe�Tg�ba�ceXfXagXW��a�g�X�HTl�iXefhf�HXeYbe�TaVX�LTU_X*�L�X�
TaT_lf�f�UX_b��WX�bafgeTgXf�g�X�eX_Tg�baf��c�bY��Vb�cXafTg�ba�TVghT__l�cT�W��%�;9H�&�gb�bhe�H�G�TaW�
TiXeTZX�;9H�gb�bhe�aba)H�G�F�Gf�gb�g�X�;b�cTal�f�gbgT_�f�TeX�b_WXe�eXghea�%�LKJ�&(�TaW�g�X�
eX_Tg�baf��c�bY�g�X�;b�cTal�f�LKJ�gb�g�Tg�bY��gf�cXXe�Zebhc(�g�X�F9K�9��:�bgXV�ab_bZl�AaWX�(��a�XTV��
VTfX(�Whe�aZ�g�X�cTfg�g�eXX�lXTef(�Tf�fXg�Ybeg���a�g�X�HTl�iXefhf�HXeYbe�TaVX�LTU_X*��heg�Xe(��g�
WX�bafgeTgXf�g�X�eX_Tg�baf��c�UXg�XXa�;9H�gb�bhe�H�G(�TiXeTZX�;9H�gb�aba)H�G�F�Gf�TaW�FXg�
AaVb�X�%Dbff&�Tf�ceXfXagXW��a�g�X�ThW�gXW�;bafb_�WTgXW�KgTgX�Xagf�bY�GcXeTg�baf�TaW�;b�ceX�Xaf�iX�
AaVb�X�%Dbff&��aV_hWXW��a�bhe�9aahT_�JXcbeg�ba��be��-,)���a�XTV��VTfX(�Whe�aZ�g�X�cTfg�g�eXX�lXTef(�Tf�
fXg�Ybeg���a�g�X�HTl�iXefhf�HXeYbe�TaVX�LTU_X*��

�WUc�S��6�9aT_lf�f�WX�bafgeTg�aZ�g�X�eX_Tg�baf��c�bY�;9H�Whe�aZ�g�X�cTfg�g�eXX�lXTef�gb�g�X�;b�cTal�f�LKJ�TaW�g�X�eX_Tg�baf��c�bY�
g�X�;b�cTal�f�LKJ�gb�g�Tg�bY��gf�cXXe�Zebhc(�g�X�F9K�9��:�bgXV�ab_bZl�AaWX�*��

)1/)



�WUc�S�,6�9aT_lf�f�WX�bafgeTg�aZ�g�X�eX_Tg�baf��c�bY�;9H�Whe�aZ�g�X�cTfg�g�eXX�lXTef�gb�g�X�;b�cTal�f�aXg��aVb�X�%_bff&�Ybe�g�X�
Y�aTaV�T_�lXTe�Tf�ceXfXagXW��a�g�X�ThW�gXW�;bafb_�WTgXW�KgTgX�Xagf�bY�GcXeTg�baf�TaW�;b�ceX�Xaf�iX�AaVb�X�%Dbff&��aV_hWXW��a�bhe�
9aahT_�JXcbeg�ba��be��-,)�*

9f�abgXW�TUbiX(�g�X�ba_l�Y�aTaV�T_�cXeYbe�TaVX��XTfheX�hfXW�gb�_�a��F�G�Vb�cXafTg�ba�TVghT__l�
cT�W�gb�;b�cTal�cXeYbe�TaVX�Ybe�g�X�lXTe�XaWXW��XVX�UXe�/-(�.,..��f�bhe�fgbV��ce�VX6

ES�����O�QS�BSOac�S

KgbV��ce�VX

)10)



9�G:8IDG�8DBE:CH6I�DC

�TV��aba)X�c_blXX�W�eXVgbe��f�X_�Z�U_X�gb�eXVX�iX�Vb�cXafTg�ba�Ybe���f�be��Xe�fXei�VX�Vbaf�fg�aZ�bY�
TaahT_�VTf��eXgT�aXef�TaW�X�h�gl�T�TeWf�haWXe�bhe�bhgf�WX�W�eXVgbe�Vb�cXafTg�ba�cb_�Vl(����V���Tf�
be�Z�aT__l�TWbcgXW��a�FbiX�UXe�.,-3�TaW�UXVT�X�XYYXVg�iX��a�VbaaXVg�ba���g��g�X��a�g�T_�chU_�V�bYYXe�aZ�bY�
bhe�fXVhe�g�Xf��a��XVX�UXe�.,-3*�Ghe�bhgf�WX�W�eXVgbe�Vb�cXafTg�ba�cb_�Vl��Tf�VeTYgXW��a�Vbafh_gTg�ba�
��g��9ba(�Ta��aWXcXaWXag�Vbafh_gTag(��a�Tag�V�cTg�ba�bY�bhe��a�g�T_�chU_�V�bYYXe�aZ*�9ba�cebi�WXW�hf���g��
Vb�cXg�g�iX�WTgT(�TaT_lf�f�TaW�eXVb��XaWTg�baf�eXZTeW�aZ�aba)X�c_blXX�W�eXVgbe�Vb�cXafTg�ba*�9YgXe�
VTeXYh_�Vbaf�WXeTg�ba�bY�g��f��aYbe�Tg�ba�TaW�g�X�fVbcX�bY�g�X�Whg�Xf�TaW�eXfcbaf�U�_�g�Xf�bY�bhe�aba)
X�c_blXX�W�eXVgbef(�bhe�UbTeW�bY�W�eXVgbef�TccebiXW�bhe�bhgf�WX�W�eXVgbe�Vb�cXafTg�ba�cb_�Vl(����V���X�
UX_�XiX�cebi�WXf�eXTfbaTU_X�Vb�cXafTg�ba�gb�bhe�aba)X�c_blXX�W�eXVgbef�g�Tg��f�Vb��XafheTgX���g��g�X�e�
Vbage�Uhg�baf�TaW�Tccebce�TgX_l�T_�ZaXW���g��bhe�cXXef*�Ghe�bhgf�WX�W�eXVgbe�Vb�cXafTg�ba�cb_�Vl��Tf�UXXa�
T�XaWXW�cXe�bW�VT__l(��bfg�eXVXag_l��a��XUehTel�.,..*�OX�T_fb�eX��UhefX�bhe�W�eXVgbef�Ybe�X�cXafXf�
TffbV�TgXW���g��TggXaW�aZ��XXg�aZf�bY�bhe�UbTeW�bY�W�eXVgbef�TaW�Vb���ggXXf�bY�bhe�UbTeW�bY�W�eXVgbef*

HhefhTag�gb�bhe�T�XaWXW�bhgf�WX�W�eXVgbe�Vb�cXafTg�ba�cb_�Vl(�T__�aba)X�c_blXX�W�eXVgbef�%T_fb�
eXYXeeXW�gb�Tf��bhgf�WX�W�eXVgbef�&��XeX�cT�W�VTf��Vb�cXafTg�ba�Tf�fXg�Ybeg��UX_b��Whe�aZ�g�X�lXTe�XaWXW�
�XVX�UXe�/-(�.,..*�L�X�VTf��Vb�cXafTg�ba�bhe�bhgf�WX�W�eXVgbef�TeX�Xag�g_XW�gb�eXVX�iX�Ybe�g�X�e�fXei�VXf�
Ybe�.,./�TeX�T_fb�fXg�Ybeg��UX_b�6

,�,,�6��cO��
GSbOW�S�

,�,-�6��cO��
GSbOW�S�

7�O�R����9W�SQb��a�

9__�aba)X�c_blXX��X�UXef �� 01(,,,� �� 01(,,,�

9WW�g�baT_�eXgT�aXe�Ybe�Fba)��XVhg�iX�;�T�ecXefba�bY�g�X�:bTeW �� /1(,,,� �� /1(,,,�

6cRWb�8���WbbSS�

9WW�g�baT_�eXgT�aXe�Ybe�;�T�ecXefba �� .,(,,,� �� .,(,,,�

9WW�g�baT_�eXgT�aXe�Ybe�Fba);�T�ecXefba��X�UXef �� -,(,,,� �� -,(,,,�

8���S�aObW���8���WbbSS�

9WW�g�baT_�eXgT�aXe�Ybe�;�T�ecXefba �� -1(,,,� �� -1(,,,�

9WW�g�baT_�eXgT�aXe�Ybe�Fba);�T�ecXefba��X�UXef �� 3(1,,� �� 3(1,,�

8�����ObS���dS��O�QS�O�R�C��W�ObW�U�8���WbbSS�

9WW�g�baT_�eXgT�aXe�Ybe�;�T�ecXefba �� -,(,,,� �� -,(,,,�

9WW�g�baT_�eXgT�aXe�Ybe�Fba);�T�ecXefba��X�UXef �� 1(,,,� �� 1(,,,�

HQWS�QS�O�R�ISQV����Ug�8���WbbSS�

9WW�g�baT_�eXgT�aXe�Ybe�;�T�ecXefba �� -1(,,,� �� -1(,,,�

9WW�g�baT_�eXgT�aXe�Ybe�Fba);�T�ecXefba��X�UXef �� 3(1,,� �� 3(1,,�

9__�VTf��cTl�Xagf�gb�aba)X�c_blXX�W�eXVgbef���b�fXeiXW��a�g�X�eX_XiTag�VTcTV�gl�Tg�Tal�cb�ag�
Whe�aZ�g�X����XW�TgX_l�ceXVXW�aZ�ce�be�Y�fVT_��hTegXe���__�UX�cT�W��hTegXe_l��a�TeeXTef(�cebeTgXW�Ybe�g�X�
cbeg�ba�bY�g�X�Y�fVT_��hTegXe�Ybe����V��g�X�aba)X�c_blXX�W�eXVgbe�fXeiXW��a�g�X�eX_XiTag�VTcTV�gl*

Aa�TWW�g�ba(�abaW�fVeXg�baTel(�Thgb�Tg�V�ZeTagf�bY�fgbV��bcg�baf���__�UX��TWX�gb�bhe�aba)X�c_blXX�
W�eXVgbef�haWXe�bhe�T�XaWXW�bhgf�WX�W�eXVgbe�Vb�cXafTg�ba�cb_�Vl*�MaWXe�bhe�.,-3�H_Ta(�ab�aba)
X�c_blXX�W�eXVgbef��Tl�UX�ZeTagXW(��a�Tal�Y�fVT_�lXTe(�T�TeWf���g��T�ZeTag�WTgX�YT�e�iT_hX�%WXgXe��aXW��a�
TVVbeWTaVX���g��M*K*�ZXaXeT__l�TVVXcgXW�TVVbhag�aZ�ce�aV�c_Xf&�bY��beX�g�Ta��-���__�ba(��aVeXTfXW�gb��-*2�
��__�ba��a�VbaaXVg�ba���g����f�be��Xe��a�g�T_�fXei�VX*�9al�T�TeWf�ZeTagXW�gb�Ta��aW�i�WhT_����_X��X�be�f�X�
�Tf�Ta�X�c_blXX(�be����_X��X�be�f�X��Tf�T�Vbafh_gTag�Uhg�abg�T�aba)X�c_blXX�W�eXVgbe(���__�abg�Vbhag�Ybe�
checbfXf�bY�g�XfX�_���gTg�baf*�

�
)11)



Ghe�bhgf�WX�W�eXVgbe�Vb�cXafTg�ba�cb_�Vl�cebi�WXf�Ybe��a�g�T_�T�TeWf�bY�T�abafgTghgbel�fgbV��bcg�ba�
gb�cheV�TfX�f�TeXf�bY�bhe�Vb��ba�fgbV��TaW�Ta��a�g�T_�T�TeW�JKMf�gbZXg�Xe��Ti�aZ�Ta�TZZeXZTgX�
;b�cTal)TffXffXW�iT_hX�bY�Tcceb���TgX_l��3,,(,,,�%��g��g�X�f�TeXf�VbiXeXW�Ul�XTV��T�TeW�ebhaWXW�
Wb�a�gb�g�X�aXTeXfg���b_X�f�TeX&(�XYYXVg�iX�ba�g�X�WTgX�ba����V��fhV��cXefba�Y�efg�UXVb�Xf�X_XVgXW�Tf�T�
aba)X�c_blXX�W�eXVgbe*�2,"�bY�g�X�iT_hX�bY�g�X��a�g�T_�T�TeWf��f��a�abafgTghgbel�fgbV��bcg�baf�%g�X��Aa�g�T_�
Gcg�ba�&(����_X�g�X�eX�T�a�aZ�0,"��f��a�JKMf�%g�X��Aa�g�T_�JKM�&*�KcXV�Y�VT__l(�g�X�ah�UXe�bY�f�TeXf�
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OX�WXfVe�UX�UX_b��geTafTVg�baf�TaW�fXe�Xf�bY�f���_Te�geTafTVg�baf(�f�aVX�g�X�UXZ�aa�aZ�bY�bhe�_Tfg�
Y�fVT_�lXTe(�gb����V���X��XeX�T�cTegl�be���__�UX�T�cTegl(��a����V�6

v g�X�T�bhagf��aib_iXW�X�VXXWXW�be���__�X�VXXW��-.,(,,,��TaW�

v Tal�bY�bhe�W�eXVgbef(�ab��aXXf�Ybe�W�eXVgbe(�X�XVhg�iX�bYY�VXef�be�UXaXY�V�T_��b_WXef�bY��beX�
g�Ta�1"�bY�bhe�bhgfgTaW�aZ�VTc�gT_�fgbV�(�be�Tal����XW�TgX�YT��_l��X�UXe�bY(�be�cXefba�
f�Te�aZ�g�X��bhfX�b_W���g�(�Tal�bY�g�XfX��aW�i�WhT_f�be�Xag�g�Xf�%XTV�(�T�eX_TgXW�cXefba&(�
�TW�be���__��TiX�T�W�eXVg�be��aW�eXVg��TgXe�T_��agXeXfg*

Aa�KXcgX�UXe�.,.,(�:�bZXa�AaV*�f�fhUf�W�Te�Xf(�:�bZXa�E9�AaV*�%�:AE9�&�TaW�:�bZXa�AagXeaTg�baT_�
��U��%�:A��&�%:AE9�TaW�:A�(�Vb__XVg�iX_l(��:�bZXa�&(�Vb__XVg�iX_l�UXVT�X�g�X�UXaXY�V�T_��b_WXef�bY��beX�
g�Ta�1"�bY�bhe�bhgfgTaW�aZ�VTc�gT_�fgbV�*�Aa�9hZhfg�.,.,(��X�XagXeXW��agb�T�U�aW�aZ�Hebi�f�baT_�
;b__TUbeTg�ba�TaW�D�VXafX�9ZeXX�Xag���g��:�bZXa�gb�Vb)WXiX_bc�TaW�Vb)Vb��XeV�T_��X�bhe�f�T__�
�b_XVh_X��a��U�gbef�bY�DJJ�.�Ybe�HTe��afba�f�W�fXTfX*�MaWXe�g�X�Hebi�f�baT_�;b__TUbeTg�ba�TaW�D�VXafX�
9ZeXX�Xag(�:�bZXa�T_fb�eXVX�iXW�e�Z�gf�gb�bcg��agb�g�b�cebZeT�f�TaW�T�e�Z�g�bY�Y�efg�aXZbg�Tg�ba�Ybe�g�b�
TWW�g�baT_�cebZeT�f(��a�XTV��VTfX�Ybe�aXhebWXZXaXeTg�iX�W�fXTfXf�_XiXeTZ�aZ�bhe�L��gXV�ab_bZl�c_TgYbe��
gb�Vebff�g�X�:::�TaW�X�V_hW�aZ�f�T__��b_XVh_Xf(�99�f�TaW�b_�ZbahV_Xbg�WXf*�Aa�GVgbUXe�.,.,(�g�X�
Hebi�f�baT_�;b__TUbeTg�ba�TaW�D�VXafX�9ZeXX�Xag�X�c�eXW�hcba�g�X�X�XVhg�ba�bY�g�X��XY�a�g�iX�DJJ�.�
;b__TUbeTg�ba�TaW�D�VXafX�9ZeXX�Xag�TaW�J�Z�g�bY���efg�FXZbg�Tg�ba(�Gcg�ba�TaW�D�VXafX�9ZeXX�Xag���g��
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9ZeXX�Xag(��X�eXVX�iXW�Ta�X�h�gl��aiXfg�Xag�bY��021*,���__�ba��a�KXcgX�UXe�.,.,�TaW�Ta�TZZeXZTgX�bY�
�12,*,���__�ba��a�hcYebag�cTl�Xagf��a�GVgbUXe�.,.,*�OX��Tl�UX�X_�Z�U_X�gb�eXVX�iX�hc�gb��-*-�U�__�ba��a�
cbgXag�T_���_XfgbaX�cTl�Xagf�c_hf�cebY�g�f�Te�aZ�TaW�eblT_g�Xf�Ybe�g�X�DJJ�.�cebZeT�*�OX�eXVbeWXW��4*.�
��__�ba�bY�Vbfg�f�Te�aZ�cTl�Xagf�gb�:�bZXa��a�g�X�lXTe�XaWXW��XVX�UXe�/-(�.,..(�bY����V���/*4���__�ba�
�Tf�cT�W��a�VTf��TaW��0*0���__�ba��Tf�eXVbeWXW�Tf�Vbfg�f�Te�aZ�cTl�Xagf�WhX�gb�:�bZXa�Tf�bY��XVX�UXe�
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OX�TeX�cTegl�gb�Ta��aiXfgbef��e�Z�gf�TZeXX�Xag(�Tf�T�XaWXW(���g��VXegT�a��b_WXef�bY�bhe�VTc�gT_�
fgbV�(��aV_hW�aZ(�Uhg�abg�_���gXW�gb(�JlTa��*�OTggf(�H�*�*(�9_X�TaWXe�G*�KV�hg�(�E*�*(�ETeV�LXff�Xe)
DTi�ZaX(�H�*�*(��Tl��_Tg_Xl(���V���KTgb(�H�*�*(��Ti�W�KV�Xa�X�a(�E*�*(�Xag�g�Xf�TffbV�TgXW���g��9��D(�D*H*�
TaW��_TZf��c��XagheXf��haW��(�D*H*(�Ta�Xag�gl�TYY�_�TgXW���g���bhZ_Tf�;b_X(�E*�*�MaWXe�bhe��aiXfgbef��e�Z�gf�
TZeXX�Xag(�VXegT�a��b_WXef�bY�bhe�VTc�gT_�fgbV���TiX�g�X�e�Z�g�gb�WX�TaW�g�Tg��X�Y�_X�T�eXZ�fgeTg�ba�
fgTgX�Xag�be�eX�hXfg�g�Tg�g�X�e�f�TeXf�bY�bhe�VTc�gT_�fgbV��UX�VbiXeXW�Ul�T�eXZ�fgeTg�ba�fgTgX�Xag�g�Tg��X�
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Aa�TWW�g�ba�gb�g�X��aWX�a�Y�VTg�ba�eX�h�eXW��a�bhe�T�XaWXW�TaW�eXfgTgXW�VXeg�Y�VTgX�bY��aVbecbeTg�ba�
TaW�T�XaWXW�TaW�eXfgTgXW�Ul_T�f(��X��TiX�XagXeXW��agb�Ta��aWX�a�Y�VTg�ba�TZeXX�Xag���g��XTV��
�X�UXe�bY�bhe�UbTeW�bY�W�eXVgbef�TaW�XTV��bY�bhe�bYY�VXef*�L�XfX�TZeXX�Xagf�cebi�WX�Ybe�g�X�
�aWX�a�Y�VTg�ba�bY�bhe�W�eXVgbef�TaW�bYY�VXef�Ybe�VXegT�a�X�cXafXf�TaW�_�TU�_�g�Xf��aVheeXW��a�VbaaXVg�ba���g��
Tal�TVg�ba(�fh�g(�cebVXXW�aZ�be�T_gXeaTg�iX�W�fchgX�eXfb_hg�ba��XV�Ta�f�(�be��XTe�aZ(��a�h�el�be�
�aiXfg�ZTg�ba�g�Tg��Tl�_XTW�gb�g�X�YbeXZb�aZ(�gb����V��g�Xl�TeX�T�cTegl(�be�TeX�g�eXTgXaXW�gb�UX��TWX�T�
cTegl(�Ul�eXTfba�bY�g�X�YTVg�g�Tg�g�Xl�TeX�be��XeX�T�W�eXVgbe(�bYY�VXe(�X�c_blXX(�TZXag�be�Y�WhV�Tel�bY�bhe�
;b�cTal(�be�Tal�bY�bhe�fhUf�W�Te�Xf(�Ul�eXTfba�bY�Tal�TVg�ba�be��aTVg�ba�Ul�g�X�����_X�fXei�aZ�Tf�Ta�
bYY�VXe(�W�eXVgbe(�TZXag�be�Y�WhV�Tel(�be�Ul�eXTfba�bY�g�X�YTVg�g�Tg�g�Xl��XeX�fXei�aZ�Tg�bhe�eX�hXfg�Tf�T�
W�eXVgbe(�bYY�VXe(�X�c_blXX(�TZXag�be�Y�WhV�Tel�bY�Tabg�Xe�Xag�gl*�Aa�g�X�VTfX�bY�Ta�TVg�ba�be�cebVXXW�aZ�Ul�be�
�a�g�X�e�Z�g�bY�bhe�;b�cTal�be�Tal�bY�bhe�fhUf�W�Te�Xf(�ab��aWX�a�Y�VTg�ba���__�UX�cebi�WXW�Ybe�Tal�V_T���
��XeX�T�Vbheg�WXgXe��aXf�g�Tg�g�X��aWX�a�Y�XW�cTegl��f�ceb��U�gXW�Yeb��eXVX�i�aZ��aWX�a�Y�VTg�ba*�OX�
UX_�XiX�g�Tg�g�XfX�V�TegXe�TaW�Ul_T��cebi�f�baf�TaW��aWX�a�Y�VTg�ba�TZeXX�Xagf�TeX�aXVXffTel�gb�TggeTVg�
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OX��TiX�XagXeXW��agb�X�c_bl�Xag�TZeXX�Xagf���g��VXegT�a�bY�bhe�X�XVhg�iX�bYY�VXef�TaW�VXegT�a�bY�
bhe�X�XVhg�iXf�cTeg�V�cTgX��a�bhe�KXiXeTaVX�H_Ta�g�Tg(�T�baZ�bg�Xe�g��aZf(�cebi�WX�Ybe�VXegT�a�fXiXeTaVX�
TaW�V�TaZX�bY�Vbageb_�UXaXY�gf*��be�T�WXfVe�cg�ba�bY�X�c_bl�Xag�TZeXX�Xagf���g�(�TaW�UXaXY�gf�haWXe�bhe�
KXiXeTaVX�H_Ta�Ybe(�bhe�aT�XW�X�XVhg�iX�bYY�VXef(�fXX����XVhg�iX�;b�cXafTg�bar��XVhg�iX���c_bl�Xag�
9ZeXX�Xagf*�

OX��TiX�ZeTagXW�fgbV��bcg�baf�TaW�JKMf�gb�bhe�aT�XW�X�XVhg�iX�bYY�VXef(�bg�Xe�X�XVhg�iX�bYY�VXef�
TaW�VXegT�a�bY�bhe�W�eXVgbef*�KXX����XVhg�iX�;b�cXafTg�bar��XVhg�iX���c_bl�Xag�9ZeXX�Xagf*�

Gg�Xe�g�Ta�Tf�WXfVe�UXW�TUbiX(�f�aVX��TahTel�-(�.,-5(��X��TiX�abg�XagXeXW��agb�Tal�geTafTVg�baf(�
abe�TeX�g�XeX�Tal�VheeXag_l�cebcbfXW�geTafTVg�baf(�UXg�XXa�hf�TaW�T�eX_TgXW�cTegl���XeX�g�X�T�bhag�
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�X�TeX�eX�h�eXW�gb�eXcbeg�Tal��ab�a�YT�_heX�gb�Y�_X�g�XfX�eXcbegf���g��a�g�X�fcXV�Y�XW�cXe�bW*�Lb�bhe�
�ab�_XWZX(�UTfXW�fb_X_l�hcba�T�eXi�X��bY�g�X�KXVg�ba�-2%T&�eXcbegf�Yhea�f�XW�gb�hf�TaW�g�X��e�ggXa�
eXceXfXagTg�baf�bY�g�XfX�eXcbeg�aZ�cXefbaf(�g�XfX�cXefbaf�Vb�c_�XW���g��T__�Y�_�aZ�eX�h�eX�Xagf��a�T�g��X_l�
YTf��ba�Ybe�Y�fVT_�lXTe�.,..*

�
)22)



EGDEDH6AH�D��HID8��DA9:GH��DG�,�,.�6CCJ6A�B::I�C�

KgbV��b_WXef���b���f��gb�ceXfXag�cebcbfT_f�Ybe��aV_hf�ba��a�g�X�ceb�l��TgXe�T_f�gb�UX�W�fge�UhgXW��a�
VbaaXVg�ba���g��aX�g�lXTe�f�TaahT_��XXg�aZ��hfg�fhU��g�g�X�e�cebcbfT_f�fb�g�Tg�g�Xl�TeX�eXVX�iXW�Tg�
�XaT_��f�ce�aV�cT_�X�XVhg�iX�bYY�VXf�ab�_TgXe�g�Ta��XVX�UXe�.,(�.,./*�HhefhTag�gb�g�X�eh_Xf�ceb�h_ZTgXW�
Ul�g�X�K�;(�f��c_l�fhU��gg�aZ�T�cebcbfT_�WbXf�abg�ZhTeTagXX�g�Tg��g���__�UX��aV_hWXW*

Aa�beWXe�gb�UX�cebcXe_l�UebhZ�g�UXYbeX�g�X�.,.0�TaahT_��XXg�aZ�bY�fgbV��b_WXef(�T�fgbV��b_WXe�f�
abg�VX�bY�T��TggXe�g�X�fgbV��b_WXe���f�Xf�gb�ceXfXag(�be�g�X�cXefba�be�cXefbaf�g�X�fgbV��b_WXe���f�Xf�gb�
ab��aTgX�Tf�T�W�eXVgbe(��hfg�UX�WX_�iXeXW�gb�g�X�KXVeXgTel�bY��XaT_��Tg��gf�ce�aV�cT_�X�XVhg�iX�bYY�VXf�abg�
_Xff�g�Ta�01�abe��beX�g�Ta�31�WTlf�UXYbeX�g�X�Y�efg�Taa�iXefTel�bY�g�X�WTgX�ba����V���XaT_��Y�efg��T�_XW��gf�
ceb�l��TgXe�T_f�be�T�abg�VX�bY�TiT�_TU�_�gl�bY�ceb�l��TgXe�T_f�%���V�XiXe��f�XTe_�Xe&�Ybe�g�X�ceXVXW�aZ�lXTe�f�
TaahT_��XXg�aZ*�9f�T�eXfh_g(�Tal�abg�VX�Z�iXa�Ul�T�fgbV��b_WXe�chefhTag�gb�g�XfX�cebi�f�baf�bY�bhe�Ul_T�f�
�hfg�UX�eXVX�iXW�ab�XTe_�Xe�g�Ta��XUehTel�/(�.,.0(�TaW�ab�_TgXe�g�Ta�ETeV��0(�.,.0(�ha_Xff�bhe�TaahT_�
�XXg�aZ�WTgX�bVVhef��beX�g�Ta�/,�WTlf�UXYbeX�be�2,�WTlf�TYgXe��haX�-(�.,./*�Aa�g�Tg�VTfX(��X��hfg�
eXVX�iX�cebcbfT_f�abg�XTe_�Xe�g�Ta�g�X�V_bfX�bY�Uhf�aXff�ba�g�X�-.,g��WTl�ce�be�gb�g�X�WTgX�bY�g�X�.,.0�
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�dgc�ZXk���ddle��[pj]leZk�fe��e�k_��YiX�e��eZcl[��ki����i�e��i�Z�gkfij��ogi�jj�[�fe�dp�cf�[�Z�ccj�/
%�NL�G/�&�Xe[�i�Z�gkfi��ek�iXZk�e��j�i�e�,k_i�fe�e��gifk��e���eXj��.�%�LCJE.�&)�X�Zi�k�ZXc�j��eXc�e�
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Zf�e�k�m�)�Xe[�g_pj�ZXc�dXe�]�jkXk�fej�f]�k_��[�j�Xj��Xi��fe��f]�k_���i�Xk�jk�led�k�e��[j�]fi�k_�j�
Zfddle�kp+

�HF0.-��j�Xe��em�jk��Xk�feXc�]lj�fe�gifk��e�Zfdgfj�[�f]�C�M�]lj�[�kf���eXc�yj�gifgi��kXip��NP)�
n_�Z_��j��e��e��i�[�kf�Zifjj�k_��Ycff[*YiX�e�YXii��i�m�X�i�Z�gkfi*d�[�Xk�[�kiXejZpkfj�j��ekf�k_��YiX�e+�
Ji�Zc�e�ZXc�jkl[��j�[�dfejkiXk��k_Xk��HF0.-�[�c�m�ij�C�M�kf�cpjfjfd�j)�n_�i���k��j�e��[�[�kf�Yi�X��[fne�
A;Aj+��HF0.-��j��e��e��i�[�]fi�YifX[�[�c�m�ip�f]�C�M��ekf�Z�ccj�Xe[�k�jjl�j�k_ifl�_flk�k_��Yf[p)�
�eZcl[�e��k_��YiX�e�n�k_�k_���fXc�f]�X[[i�jj�e��k_��Y�_Xm�fiXc)�Zf�e�k�m�)�Xe[�g_pj�ZXc�dXe�]�jkXk�fej�f]�
GJM�CC+�Ce�GXiZ_�/-/.)�k_��O+M+��ff[�Xe[��il��;[d�e�jkiXk�fe��iXek�[��Xjk�NiXZ��[�j��eXk�fe�kf��HF0.-�
]fi�k_��ki�Xkd�ek�f]�gXk��ekj�n�k_�GJM�CC+�Ce�GXp�/-//)�k_���lifg�Xe�G�[�Z�e�j�;��eZp��iXek�[��HF0.-�
Ji�fi�kp�G�[�Z�e�j�[�j��eXk�fe+��HF0.-��j�Xe��em�jk��Xk�feXc�gif[lZk�ZXe[�[Xk��Xe[�_Xj�efk�Y��e�
Xggifm�[�Yp�Xep���Xck_�;lk_fi�kp+

�Xj�[�fe�jlggfik�m��Zc�e�ZXc�Xe[�gi�Zc�e�ZXc�[XkX�kf�[Xk�)�n��Xi��Zfe[lZk�e��k_��J_Xj��/,0�
=IGJ;MM�jkl[p��e�Hfik_�;d�i�ZX)�Mflk_�;d�i�ZX)�Xe[��lifg��%7�S��Q�,&+�N_��J_Xj��/,0�=IGJ;MM�
jkl[p��j��og�Zk�[�kf��eifcc�21�gXik�Z�gXekj�n�k_�GJM�CC)�n�k_�Xe[�n�k_flk�e�lifefgXk_�Z�[�j�Xj�+�N_��
gXik�Z�gXekj�n�cc�Y��iXe[fd���[�/7.�kf�i�Z��m����k_�i��HF0.-�fi��[lijlc]Xj�)�i�jg�Zk�m�cp+�=f_fik�;�n�cc�
�eZcl[��Z_�c[i�e�X��j��/�kf��3�p�Xij�n�k_�e�lifefgXk_�Z�[�j�Xj�8�Zf_fik���n�cc��eZcl[��Z_�c[i�e�X��j��3�kf�
�.4�n�k_flk�e�lifefgXk_�Z�[�j�Xj�+�Ogfe�Zfdgc�k�fe�f]�k_��fe�f�e��J_Xj��.,/�jkl[p)�Xe[�kf��k_�i�n�k_�
[XkX�]ifd�k_���cfYXc�=IGJ;MM�jkl[p)�k_�j�ZfdY�e�[�[XkX�gXZ�X����j��ek�e[�[�kf�jlggfik�i���jkiXk�fe+

7�S��Q�,7��HF0.-�J_Xj��/,0�=IGJ;MM�Mkl[p�[�j��e
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Ce�gXiXcc�c�n�k_�k_��J_Xj��/,0�=IGJ;MM�jkl[p)�n��Xi��Xcjf�Zfe[lZk�e��X�J_Xj��.,/�ki�Xc�]fi�
�HF0.-��e�gXk��ekj�n�k_�GJM�CC�Xj�X�dlck�Z�ek�i)�dlck�i���feXc)�fg�e*cXY�c)�j�e�c�*Xid�ki�Xc�kf�Xjj�jj�k_��
jX]�kp)�g_XidXZf��e�k�Zj)�Xe[�g_XidXZf[peXd�Zj�f]��HF0.-�X[d�e�jk�i�[�feZ��n���cp�Yp��ekiXm�eflj�
�e]lj�fe+����_Xm��gi�m�fljcp�i�gfik�[��ek�i�d�XeXcpj�j�]ifd�k_��J_Xj��.,/�jkl[p�Xe[�dfjk�i�Z�ekcp�Xk�k_��
/-/0��ILF��Mpdgfj�ld��e���YilXip�/-/0+�N_��gi�j�ekXk�fe��eZcl[�[�[XkX�Xj�f]�k_��M�gk�dY�i�/-//�
[XkX�Zlk�f]]�]ifd�k_��/5�gXik�Z�gXekj��eifcc�[��e�k_��J_Xj��.,/�jkl[p)�Xcc�Ylk�fe��n�k_�e�lifefgXk_�Z�GJM�
CC)�Xe[�_Xm�e��X�d�[�Xe�X���f]�2�p�Xij�%iXe���/�kf�./&�Xk��eifccd�ek+�JXik�Z�gXekj�i�Z��m�[�n���cp�
�ekiXm�eflj�[fj�j�f]��HF0.-�jkXik�e��fe�[Xp�.�f]�k_��jkl[p)�n�k_�ef�nXj_*flk�g�i�f[�]fi�k_fj��jn�kZ_�e��
]ifd��[lijlc]Xj�+�E�p�i�jlckj�Xi��jlddXi���[�Y�cfn+

N_��[XkX�i�gfik�[�Xk�k_��/-/0��ILF��Mpdgfj�ld�Zfek�el�[�kf�[�dfejkiXk��k_Xk��HF0.-��eXYc�j�
iXg�[�Xe[�jljkX�e�[�efidXc��Xk�fe�f]�_�gXiXe�jlc]Xk���e�Z�i�Yifjg�eXc�]cl�[�%=M�&�n�k_�d�Xe�i�[lZk�fej�
]ifd�YXj�c�e��f]�6."�Xe[�6-"�Xk�n���j�/1�Xe[�16)�i�jg�Zk�m�cp+�HfidXc��Xk�fe f]�=M��_�gXiXe�jlc]Xk��
nXj�fYj�im�[��m�e��e�gXik�Z�gXekj�n�k_�_��_�c�m�cj�f]�gi��o�jk�e��Xek�*�[lifeXk�*/*jlc]XkXj��Xek�Yf[��j+
%7�S��Q�-&+�

7�S��Q�-1�LXg�[�efidXc��Xk�fe�fi�e�Xi�efidXc��Xk�fe�f]�=M���M�nXj�fYj�im�[��e�Xcc�gXik�Z�gXekj)�nXj�jljkX�e�[�Xk�n����16)�Xe[�
i�dX�e�[�efidXc��e�k_��k_i���gXik�Z�gXekj�k�jk�[�Xk�n����.-1+

MljkX�e�[�i�[lZk�fe�f]�cpjfjfdXc�c�g�[�Y�fdXi��ij��e�=M��nXj�Xcjf�fYj�im�[)�n_�Z_��j�Zfej�jk�ek�
n�k_��dgifm�[�cpjfjfdXc�]leZk�fe+ ;k�n����/1)�k_��d�Xe�[�Zc�e���e�c�m�cj�f]��Xe�c�fj�[�j�AG/)�AG0)�Xe[�
�clZfjpcjg_�e�fj�e��c�g�[j�n�i��31")�21")�Xe[�24")�i�jg�Zk�m�cp)�n_�Z_�nXj�jljkX�e�[�Xk�n����16�%30")�
16")�Xe[�15")�i�jg�Zk�m�cp&+�

;]k�i�jn�kZ_�e��]ifd��[lijlc]Xj��kf��HF0.-)�X�d�Xe�[�Zc�e��]ifd�YXj�c�e��f]�52"�Xe[�56"�nXj�
fYj�im�[�]fi�_�gXiXe�jlc]Xk��Xe[�[�idXkXe�jlc]Xk��Y�fdXi��ij��e�k_��li�e�)�i�jg�Zk�m�cp)�Xk�n����16)�
jl���jk�e���HF0.-�_Xj�X[[�[�g�i�g_�iXc�XZk�m�kp�fm�i�Xggifm�[��e�pd��i�gcXZ�d�ek�k_�iXgp+
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�ogcfiXkfip�Zc�e�ZXc�flkZfd�j�[XkX�]ifd�P�e�cXe[�;[Xgk�m����_Xm�fi�MZXc�j�%P;�M&*CC�%7�S��Q��&�
Xe[��Xpc�p�MZXc�j�f]�Ce]Xek�Xe[�Nf[[c�i���m�cfgd�ek�%�MC�&*CCC�Xjj�jjd�ekj�%7�S��Q��&�n�i��i�gfik�[�
]fi�k_��]�ijk�k�d��Xk�k_��/-/0��ILF��Mpdgfj�ld�Xe[�gfj�k�m��d�Xe�Z_Xe��j��e�iXn�jZfi�j�fm�i�fe��p�Xi�
n�k_��HF0.-�ki�Xkd�ek�i�cXk�e��kf�X[Xgk�m��Y�_Xm�fi�Xe[�Zf�e�k�m��j��cc��X�ej�n�i��fYj�im�[)�i�jg�Zk�m�cp+�
N_�j��iXn�jZfi��i�jlckj�Xi��Zfej�jk�ek�n�k_�gi�m�fljcp�i�gfik�[�fe�*p�Xi�]�e[�e�j�]ifd�k_��=c�e�Z�Xe�
AcfYXc�Cdgi�jj�fe�MZXc�j�f]�=_Xe���Xe[�=Xi���m�i�AcfYXc�Cdgi�jj�fe�MZXc�j�f]�=_Xe��)�j_fn�e��k_Xk�
dfjk�gXik�Z�gXekj�[�dfejkiXk�[��dgifm�d�ek�fi�jkXY�c��Xk�fe�XZifjj�Xcc�[fdX�ej�Xk�n����16�f]�jkl[p�
ki�Xkd�ek+

��Xi�e�)�Xj�Xjj�jj�[�Yp�Xl[�kfip�YiX�ejk�d�i�jgfej��%;�L&�k�jk�e�)�eld�i�ZXccp��dgifm�[�fm�i�
k�d��X]k�i��e�k�Xk�fe�f]��HF0.-�XZifjj�Xcc�]i��l�eZ��j+�;k�n����16)�;�L�k_i�j_fc[j�j_fn�[�jkXk�jk�ZXccp�
j��e�]�ZXek��dgifm�d�ekj�XZifjj�k_i���f]�k_��]fli�]i��l�eZ��j)�n�k_�X�ki�e[�kfnXi[��i�Xk�i��dgifm�d�ek�Xk�
_��_�i�]i��l�eZ��j+

N_��jX]�kp�gif]�c��f]��HF0.-�i�dX�ej�Zfej�jk�ek�n�k_�jkXe[Xi[�f]�ZXi�)�efn�n�k_�[XkX�lg�kf�knf�
p�Xij�f]�ki�Xkd�ek�n�k_��HF0.-+�N_��dfjk�]i��l�ek�ki�Xkd�ek*�d�i��ek�X[m�ij���m�ekj�n�i���e]lj�fe�
i�cXk�[�i�XZk�fej)�n_�Z_�[�Zi�Xj�[��e�]i��l�eZp�Xe[�j�m�i�kp�n�k_�Zfek�el�[�[fj�e�+�;e��e[�g�e[�ek�[XkX�
dfe�kfi�e��Zfdd�kk���d�k��e�IZkfY�i�/-//�Xe[�i�Zfdd�e[�[�k_Xk�k_��jkl[p�dXp�Zfek�el��n�k_flk�
df[�]�ZXk�fej+�

�����H�SH�WHG�SUR�UHVV�D�G�PLOHVWR�HV�

� Ji�j�ekXk�fe�f]�X[[�k�feXc��ek�i�d�J_Xj��.,/�[XkX�Xk�k_��MfZ��kp�]fi�k_��Mkl[p�f]�CeYfie��iifij�f]�
G�kXYfc�jd�%MMC�G&�;eelXc�Mpdgfj�ld+

� =fek�el�[�i�Zil�kd�ek�f]�gXik�Z�gXekj�n�k_�GJM�CC��e�k_���cfYXc�J_Xj��/,0�=IGJ;MM�jkl[p+

7�S��Q��7�Im�i�16�n���j)�d�Xe�P;�M*CC�iXn�jZfi�j��eZi�Xj�[�XZifjj�jlY[fdX�ej)��eZcl[�e��k_fj��gXik�ZlcXicp�i�c�mXek�kf�GJM�
]Xd�c��j)�i�]c�Zk�e��X[Xgk�m��Y�_Xm�fi�j��cc��X�e+
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7�S��Q��7�G�Xe��eZi�Xj�j�n�i��fYj�im�[��e��MC��CCC�=f�e�k�m��LXn�MZfi�j�Xk������16�Xe[�n�i��cXi��i��e�dX�e�kl[��n_�e�
XZZflek�e��]fi�gXik�Z�gXekj�Zf�e�k�m�cp�ZXgXYc��f]�Zfdgc�k�e��k_��EXl]dXe�;jj�jjd�ek��Xkk�ip�]fi�=_�c[i�e+

���������������������������YVNYH��MVY��������

�N���j�k_��dfjk�Zfddfe�]fid�f]�[�d�ek�X��e�g�fgc��le[�i�3-�p�Xij�f]�X��+��_�c��k_��gif�i�jj�fe�
f]�jpdgkfdj�mXi��j�Yp��e[�m�[lXc)��N��Yi�e�j�Xe��e�m�kXYc��[�Zc�e���e�]leZk�fe�kf��k_�i�n�k_�Z_Xe��j��e�
g�ijfeXc�kp�Xe[�jfZ�Xc�Y�_Xm�fij)�Xe[�jfd�k�d�j�cXe�lX���Xe[,fi�dfkfi�[pj]leZk�fe+�GlkXk�fej��e�k_��
�iXelc�e�%�����&���e�)�n_�Z_��eZf[�j�k_��JALH�gifk��e)���e�iXccp�i�jlck��e�i�[lZ�[�c�m�cj�f]�JALH�Xe[�
Xi��Xdfe��k_��dfjk�Zfddfe���e�k�Z�ZXlj�j�f]��N�+�Ck��j��jk�dXk�[�k_Xk��N�*ALH��j�2*.-"�f]�k_��kfkXc�
�N��gXk��ek�gfglcXk�fe+�N_�i��Xi��Zlii�ekcp�ef�Xggifm�[�d�[�Z�e�j�kf�jkfg�fi�jcfn�k_��gif�i�jj�fe�f]�
�N��fi��N�*ALH+

;j�[�jZi�Y�[��e�dfi��[�kX�c��e���lj�e�jj�*�F�Z�ej�j�Xe[�=fccXYfiXk�fej��Y�cfn)�n��Xi��ZfccXYfiXk�e��
n�k_�NX��[X�kf�Zf*[�m�cfg�Xe[�Zf*Zfdd�iZ�Xc����N;E*261,�HF260�%JNP7JALH&)�Xe��em�jk��Xk�feXc)�
YiX�e*g�e�kiXek�JALH�i�gcXZ�d�ek�k_�iXgp��eXYc�[�Yp���eXc��j�JNP�gcXk]fid�Xe[�[�j��e�[�kf�i�jkfi��
efidXc�c�m�cj�f]�JALH��e�k_��YiX�e�n�k_flk��ek�i]�i�e��n�k_�efidXc�JALH�kiXejgfik�Xe[�gifZ�jj�e�+�
Ji�Zc�e�ZXc�giff]�f]�ZfeZ�gk�[�dfejkiXk�j�k_Xk�JNP��e_XeZ�j�YiX�e�lgkX���f]�i�ZfdY�eXek�JALH�Xj�n�cc�
Xj�lgkX���Yp�dlck�gc��Z�cc�kpg�j��e�k_��YiX�e)��eZcl[�e��e�lifej�Xe[�d�Zif�c�X)�Xj�ZfdgXi�[�kf�efe*NP�
JALH+�Ce�X[[�k�fe)�N;E*261,�HF260�i�jZl�[�Yfk_�e�lif[���e�iXk�fe�Xe[�d�Zif�c�Xc�[pj]leZk�fe��e�
JALH*[�]�Z��ek�d�Z�+�Ili��dgifm�[�d�Z_Xe�jk�Z�le[�ijkXe[�e��f]�k_��ifc��f]�JALH��e�cpjfjfdXc�]leZk�fe�
�e[�ZXk�j�k_Xk�[�i�Zk�[�c�m�ip�f]�N;E*261,�HF260�kf�k_��YiX�e�dXp�Y��Xe��]]�Zk�m��k_�iXg�lk�Z�XggifXZ_�kf�
�eZi�Xj��JALH�c�m�cj��e�cpjfjfd�j�]fi�k_��gfk�ek�Xc�ki�Xkd�ek�f]�g�fgc��n�k_�Z�ikX�e�kpg�j�f]��N�)�
�jg�Z�Xccp��N�*ALH�ZXlj�[�Yp�JALH�[�]�Z��eZp+

Nf��k_�i�n�k_�NX��[X)�n���e�k�Xk�[�X�J_Xj��.,/�Zc�e�ZXc�ki�Xc�f]�N;E*261,�HF260�]fi��N�*ALH��e�
/-//+�Cek�i�d�i�jlckj�]ifd�JXik�;�f]�k_�j�jkl[p��mXclXk�e���HF260��e�_�Xck_p�jlY��Zkj�n�i��gi�j�ek�[�Xk�
k_���ifekfk�dgfiXc���d�ek�X�Ji�m�ek�fe�Ce�k�Xk�m��d��k�e���e�Hfm�dY�i�/-//�Xe[�[�dfejkiXk�[�k_Xk�
j�e�c��[fj�j�f]��HF260�i�jlck�[��e�jlYjkXek�Xc��eZi�Xj�j��e�=M��JALH�c�m�cj�jl���jk�e��YiX�e�[�c�m�ip�
f]��HF260�nXj�XZ_��m�[�Xe[�_Xj�k_��gfk�ek�Xc�kf�X[[i�jj�JALH�[�]�Z��eZp)�n_�Z_�[i�m�j��N�*ALH�
[�j�Xj��gif�i�jj�fe�%7�S��Q��&+�M�e�c��[fj�j�f]��HF260�n�i����e�iXccp�n�cc�kfc�iXk�[)�YXj�[�fe�Yc�e[�[�
jX]�kp�XeXcpj�j+�N_��[XkX�jlggfik�k_��fe�f�e��i�Zil�kd�ek�f]�gXik�Z�gXekj�n�k_��N�*ALH��e�JXik���
%XjZ�e[�e��dlck�gc��[fj�j&�f]�k_��J_Xj��.,/�jkl[p+

�����H�SH�WHG�SUR�UHVV�D�G�PLOHVWR�HV�

� ��eXc�[XkX�]ifd�J_Xj��.,/�JXik�;�_�Xck_p�mfclek��i�jkl[p��e�d�[�/-/0+
� =fek�el�[�i�Zil�kd�ek�f]�gXik�Z�gXekj�n�k_��N�*ALH��e�JXik���%XjZ�e[�e��dlck�gc��[fj�j&�f]�k_��

J_Xj��.,/�jkl[p+
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7�S��Q��1��fj�*[�g�e[�ek��eZi�Xj���e�=M��JALH��e�_�Xck_p�mfclek��ij�n�k_��ekiXm�eflj��HF260+

�����)'�����(�����������)���YVNYH��MVY��S��LP�LY����P�LH�L

��d�ek�X�X]]�Zkj�dfi��k_Xe�2-�d�cc�fe�g�fgc��nfic[n�[�+�;c�_��d�i�j�[�j�Xj���j�k_��dfjk�Zfddfe�
ZXlj��f]�[�d�ek�X�XZZflek�e��]fi�3-*4-"�f]�ZXj�j+�NL�G/��j�X�i�Z�gkfi��ogi�jj�[�fe�d�Zif�c�X)�k_��
i�j�[�ek��ddle��Z�ccj�f]�k_��YiX�e+�Ffjj�f]�]leZk�fe�NL�G/���e�k�Z�dlkXk�fej�Xi��jkife�cp�XjjfZ�Xk�[�
n�k_�Xe��eZi�Xj�[�i�j��]fi�;c�_��d�i�j�[�j�Xj�8�k_�i�]fi�)�XZk�mXk�e��k_��i�Z�gkfi�Zflc[�Y��Xe��]]�ZXZ�flj�
k_�iXg�lk�Z�jkiXk��p+

;j�[�jZi�Y�[��e�dfi��[�kX�c��e���lj�e�jj�*�F�Z�ej�j�Xe[�=fccXYfiXk�fej��Y�cfn)�n��Xi��ZfccXYfiXk�e��
n�k_�NX��[X�kf�Zf*[�m�cfg�Xe[�Zf*Zfdd�iZ�Xc����N;E*6/-,�HF6.6�%;NP7NL�G/&)�Xe��em�jk��Xk�feXc)�
YiX�e*g�e�kiXek�NL�G/�X�fe�jk��eXYc�[�Yp���eXc��j�JNP�gcXk]fid�Xe[�[�j��e�[�kf�XZk�mXk��NL�G/�Xe[�
�dgifm��d�Zif�c�Xc�]leZk�fe+�;e�dXc�df[�c�[XkX�[�dfejkiXk���e_XeZ�[�YiX�e�lgkX���Xe[�Y�f[�jki�Ylk�fe�
n�k_�N;E*6/-,�HF6.6�Xj�ZfdgXi�[�kf�X�efe*;NP�NL�G/�Xek�Yf[p�Xe[��dgifm�[�g_XidXZf[peXd�Z�
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�HF./3��j��e�[�m�cfgd�ek�]fi�k_��gfk�ek�Xc�ki�Xkd�ek�f]�GJM�CCC;�%MXe]�c�ggf�jpe[ifd��;&)�X�iXi��
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_�Xik)�i�jg�iXkfip�jpjk�d)�Xe[�YiX�e+��HF3//�%�NP7C�O;&��j�X�i�ZfdY�eXek�C�O;��e�pd���e��e��i�[�kf�
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.5



�SPNVU��SLV�P�L��YHU��VY���L�P�SL����������SH�MVY�

Ic��felZc�fk�[�j)�jlZ_�Xj�;MIj)�Xi��X�efm�c�ZcXjj�f]�Y�fk_�iXg�lk�Zj�n�k_�k_��gfk�ek�Xc�kf�X[[i�jj�
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c�d�k�[��e��kj�gfk�ek�Xc�]fi�ki�Xkd�ek�f]�e�lif[���e�iXk�m��[�j�Xj�j)�gi�dXi�cp�[l��kf�k_��Z_Xcc�e���f]�
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k�Z_efcf�p�i�jlck�[��e�YifX[�YiX�e�Y�f[�jki�Ylk�fe�f]�k_��;MI�%7�S��Q�()&�Xe[��efZ�[fne�f]�kXi��k���e��
�ogi�jj�fe��e�Xcc�YiX�e�Z�cc�kpg�j)�n_�Z_�nXj�jlg�i�fi�kf��ekiXk_�ZXc�X[d�e�jkiXk�fe�f]�k_��;MI+�N_�j��[XkX�
jlggfik�k_��gfk�ek�Xc�f]�fli�INP�gcXk]fid�kf��eXYc��g�i�g_�iXc�X[d�e�jkiXk�fe�f]�fc��felZc�fk�[��
k_�iXg�lk�Zj�Xe[�kf�X[[i�jj�X�n�[��iXe���f]�e�lif[���e�iXk�m��Xe[�fk_�i�e�lifcf��ZXc�[�j�Xj�j+���eXc��
_Xj�j�c�Zk�[�]�m��;MI�kXi��kj�]fi�]lik_�i�[�m�cfgd�ek�n�k_�X�e�Xi*k�id�]fZlj�fe�X[mXeZ�e��knf�INP�
ZXe[�[Xk�j�kfnXi[j�Zc�e�ZXc�[�m�cfgd�ek�%7�S��Q�(�&+�
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Ili�gfik]fc�f��eZcl[�j�X[[�k�feXc�gi�Zc�e�ZXc�gif�iXdj)��eZcl[�e��gif�iXdj�kXi��k�e��Xdpcf�[�Y�kX�
%�;Y�kX�&�%�;NP7;Y�kX�&�Xe[���L/�%�;NP7��L/�&+�

NXi��k�e��;Y�kX�gcX�l�j��e�k_��YiX�e�_Xj�Y��e��em�jk��Xk�[�Yp�k_��]��c[�Xj�X�k_�iXg�lk�Z�XggifXZ_�kf�
ki�Xk�;�)�Xe[�knf�;Y�kX*kXi��k�[�Xek�Yf[��j)�c�ZXe�dXY�Xe[�X[lZXeldXY)�_Xm��Y��e�Xggifm�[�Yp�k_��
��;�lj�e��k_��;ZZ�c�iXk�[�;ggifmXc�gXk_nXp+�N_�j��XZZ�c�iXk�[�XggifmXcj�n�i��YXj�[�fe�Zc�e�ZXc�[XkX�
[�dfejkiXk�e��k_Xk�ki�Xkd�ek�nXj�XjjfZ�Xk�[�n�k_�X�i�[lZk�fe��e�k_��XZZldlcXk�fe�f]�;Y�kX�gcX�l���e�k_��
YiX�e)�X�[�]�e�e��]�Xkli��f]�;�+

Ili�;NP7;Y�kX�lk�c���j�k_��NP�gcXk]fid�kf��eXYc���eZi�Xj�[�YiX�e��ogfjli��Xe[�kXi��k��e�X��d�ek�
f]�Xek�*;Y�kX+�Ce�gi�Zc�e�ZXc�jkl[��j��e�d�Z�)�n��[�dfejkiXk�[�X�efkXYc��[�]]�i�eZ���e�;NP7;Y�kX�
cfZXc��Xk�fe�n�k_�gcX�l�j)�Xe[��lXek�]�ZXk�fe�i�m�Xc�[�lg�kf�X�.4*]fc[��eZi�Xj���e�;NP7;Y�kX�j��eXc�
ZfcfZXc��Xk�fe�n�k_�gcX�l�j�ZfdgXi�[�kf�X�efe*NP*�eXYc�[�;Y�kX�Xek�Yf[p+�N_�j�j��e�]�ZXek��eZi�Xj���e�
kXi��k��e�X��d�ek�ZfdgXi�[�kf�k_��jkXe[Xi[�Xek�Yf[p�Zflc[��e[�ZXk��gfk�ek�Xc�]fi�jlg�i�fi��]]�ZXZp�fi�Xe�
�dgifm�[�k_�iXg�lk�Z�n�e[fn+���f��e�_Xj�Xe��oZclj�m��fgk�fe�kf�c�Z�ej��;NP7;Y�kX)�n_�Z_�fgk�fe�dXp�Y��
�o�iZ�j�[�lg�kf�k_���e�k�Xk�fe�f]�CH�*�eXYc�e��jkl[��j+

�ldXe��g�[�idXc��ifnk_�]XZkfi�i�Z�gkfi�/�%���L/�&��j�X��ifnk_�]XZkfi�i�Z�gkfi�k_Xk��j�fm�i*
�ogi�jj�[��e�dlck�gc��ZXeZ�ij)��eZcl[�e��Yi�Xjk)�Zfcfi�ZkXc)�Xe[��Xjki�Z�ZXeZ�i+�Og�kf�_Xc]�f]�gXk��ekj�
[�X�efj�[�n�k_�d�kXjkXk�Z���L/*gfj�k�m��Yi�Xjk�ZXeZ�i�_Xm��YiX�e�d�kXjkXj�j�]fi�n_�Z_�c�d�k�[�ki�Xkd�ek�
fgk�fej��o�jk+�Oj�e��;NP)�n��_Xm���e��e��i�[�dfef*�Xe[�Y�jg�Z�]�Z�]fidXkj�f]���L/�Xek�Yf[��j+�Ce�
gi�Zc�e�ZXc�dflj��jkl[��j)�n��_Xm��[�dfejkiXk�[��dgifm�[�Xek�*kldfi�XZk�m�kp�f]�;NP*�eXYc�[���L/�
Xek�Yf[��j��e�X���L/*gfj�k�m��g�i�g_�iXc�kldfi�df[�c+�Ili�Y�jg�Z�]�Z�;NP7��L/�Xek�Yf[p�[�dfejkiXk�[�
�dgifm�[�g�i�g_�iXc�Xek�*kldfi�XZk�m�kp�Xj�ZfdgXi�[�kf�efe*;NP���L/�Xek�Yf[��j�Xj�n�cc�Xj��e_XeZ�[�
YiX�e�lgkX���Xj�ZfdgXi�[�kf�X�efe*;NP���L/�Xek�Yf[p+�N_��[XkX�jlggfik�k_��gfk�ek�Xc�]fi�;NP7��L/�kf�
ki�Xk���L/*gfj�k�m��g�i�g_�iXc�kldfij�Xe[�YiX�e�d�kXjkXj�j�Xe[�kf�]lik_�i�mXc�[Xk��k_��gfk�ek�Xc�]fi�NP�
Xggc�ZXk�fej��e�feZfcf�p+
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JXi��ejfe�j�[�j�Xj���j�fe��f]�k_��dfjk�Zfddfe�YiX�e�[�j�Xj�j)�X]]�Zk�e��Xggifo�dXk�cp�.-�d�cc�fe�
g�fgc��nfic[n�[�+�Ck��j�Zfddfecp�k_fl�_k�f]�Xj�X�dfm�d�ek�[�jfi[�i�Y�ZXlj��gXk��ekj�ZXe��og�i��eZ��
ki�dfij)�jcfne�jj�f]�dfm�d�ek)�jk�]]e�jj�Xe[�[�]]�Zlckp�n�k_�nXc��e��Xe[�YXcXeZ�+�Ce�X[[�k�fe)�JXi��ejfe�j�
gXk��ekj�ZXe�_Xm��fk_�i�efe*dfkfi�kpg��gifYc�dj�jlZ_�Xj�Zfejk�gXk�fe)�[�gi�jj�fe�Xe[�d�dfip�cfjj+�N_��
[�j�Xj��i�jlckj�]ifd�k_��cfjj�f]�[fgXd�e�*gif[lZ�e��Z�ccj��e�k_��YiX�e�Xe[��j�c���cp�ZXlj�[�Yp�X�
ZfdY�eXk�fe�f]���e�k�Z�Xe[��em�ifed�ekXc�i�j��]XZkfij+

GlkXk�fej��e�k_��FLLE/���e��Xi��fe��f]�k_��dfjk�Zfddfe���e�k�Z�i�j��]XZkfij�]fi�JXi��ejfe�j�
[�j�Xj�+�FLLE/��j��emfcm�[��e�dX�ekX�e�e��X�_�Xck_p�Z�cclcXi��em�ifed�ek�Yp�i��lcXk�e��cpjfjfdXc�]leZk�fe�
k_ifl�_�df[�]�ZXk�fe�f]�LXY�gifk��ej+�CeZi�Xj�[�c�m�cj�f]�FLLE/���eXj��XZk�m�kp�c�X[�kf�cpjfjfdXc�
[pj]leZk�fe)�n_�Z_�Zfeki�Ylk�j�kf�e�lif[���e�iXk�fe+�Ce_�Y�k�fe�f]�FLLE/�XZk�m�kp�dXp�jcfn�k_��
gif�i�jj�fe�f]�JXi��ejfeyj�[�j�Xj���e�gXk��ekj)�n�k_�Xe[�n�k_flk��efne���e�k�Z�i�j�j�YXj�[�fe�i�jkfiXk�fe�
f]�cpjfjfdXc�]leZk�fe+

;j�[�jZi�Y�[��e�dfi��[�kX�c��e���lj�e�jj�*�F�Z�ej�j�Xe[�=fccXYfiXk�fej��Y�cfn)�n��Xi��ZfccXYfiXk�e��
n�k_���f��e�kf�Zf*[�m�cfg�Xe[�Zf*Zfdd�iZ�Xc����fli�jdXcc�dfc�Zlc���e_�Y�kfij�f]�FLLE/�]fi�JXi��ejfe�j�
[�j�Xj�+��CC�.//,�HF.2.��j�k_��dfjk�Zc�e�ZXccp�X[mXeZ�[�jdXcc�dfc�Zlc���e_�Y�kfi�f]�FLLE/�Zlii�ekcp��e�
Zc�e�ZXc�k�jk�e��]fi�JXi��ejfe�j�[�j�Xj�+�L�jlckj�]ifd�J_Xj��.�Xe[�J_Xj��.Y�ki�Xcj�f]��CC�.//,�HF.2.��e�
_�Xck_p�mfclek��ij�Xe[�gXk��ekj�n�k_�JXi��ejfe�j�[�j�Xj�)�i�jg�Zk�m�cp)�j_fn�[�ifYljk�kXi��k�Xe[�gXk_nXp�
�e�X��d�ek�Xj�d�Xjli�[�Yp�gM602�FLLE/�Xe[�gN40�LXY.-�%�gLXY.-�&)�i�jg�Zk�m�cp+�Ce�X[[�k�fe)�X�
[fj�*[�g�e[�ek�i�[lZk�fe��e�li�e��f]�k_��cpjfjfdXc�c�g�[�//73*Y�j�dfefXZpc�cpZ�ifc��g_fjg_Xk��%��GJ�&)�X�
Y�fdXi��i�f]�cpjfjfdXc�]leZk�fe)�nXj�XZ_��m�[�n�k_��CC�.//,�HF.2.�ki�Xkd�ek)�gifm�[�e���m�[�eZ��
jlggfik�e���dgifm�d�ek�f]�cpjfjfdXc�]leZk�fe+��CC�.//,�HF.2.�nXj���e�iXccp�n�cc�kfc�iXk�[�XZifjj�X�
YifX[�iXe���f]�[fj�j�]fi�lg�kf�/5�[Xpj)�k_��cfe��jk�ki�Xkd�ek�[liXk�fe��e�Yfk_�jkl[��j+

��f��e��j�Zfe[lZk�e��knf��cfYXc�cXk�*jkX���Zc�e�ZXc�ki�Xcj�f]��CC�.//,�HF.2.7�k_��J_Xj��/Y�FOG;�
jkl[p)�n_�Z_�Zfdd�eZ�[��e�GXp�/-//�Xe[��j��mXclXk�e��k_���]]�ZXZp�Xe[�jX]�kp�f]��CC�.//,�HF.2.�Xj�
ZfdgXi�[�kf�gcXZ�Yf��e�Xggifo�dXk�cp�31-�gXik�Z�gXekj�n�k_��Xicp*jkX���JXi��ejfe�j�[�j�Xj�8�Xe[�k_��
J_Xj��0�FCA�N�IOM��jkl[p��e�Xggifo�dXk�cp�1--�gXik�Z�gXekj�n�k_�JXi��ejfe�j�[�j�Xj��n�k_�X�Zfe]�id�[�
FLLE/�gXk_f��e�Z�mXi�Xek)�n_�Z_�Zfdd�eZ�[�[fj�e���e�M�gk�dY�i�/-//+
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]fccfn�e��k�id�eXk�fe�f]�k_��LI�H�Xe[�Igk�fe�;�i��d�ek)�Xj�flkc�e�[��e�k_��LI�H�Xe[�Igk�fe�
;�i��d�ek+

C]�k_��LI�H�Xe[�Igk�fe�;�i��d�ek��j�k�id�eXk�[�]fccfn�e���o�iZ�j��f]�k_��Xggc�ZXYc��fgk�fe�n�k_�
i�jg�Zk�kf�Xe�Igk�fe�Jif�iXd)���f��e�n�cc��iXek�lj�Xe��oZclj�m��c�Z�ej��kf�Z�ikX�e��ek�cc�ZklXc�gifg�ikp�
Zfekifcc�[�Yp���f��e�n�k_�i�jg�Zk�kf�Z�ikX�e�f]�jlZ_�gif[lZkj�k_Xk�n�i��k_��jlY��Zk�f]�jlZ_�Igk�fe�
Jif�iXd+

�RPPR���WR�����U��DVH���UHHPH�W

Ce�;l�ljk�/-/-)��e�Zfee�Zk�fe�n�k_�k_��Jifm�j�feXc���f��e�=fccXYfiXk�fe�;�i��d�ek)�n���ek�i�[��ekf�
X�Zfddfe�jkfZ��gliZ_Xj��X�i��d�ek�n�k_��CG;)�glijlXek�kf�n_�Z_�n��jfc[�.0)0.-)/10�j_Xi�j�f]�fli�
Zfddfe�jkfZ��kf��CG;�]fi�Xe�X��i��Xk��gliZ_Xj��gi�Z��f]��132+-�d�cc�fe��e�M�gk�dY�i�/-/-+�Ce�
Zfee�Zk�fe�n�k_�k_��jXc��f]�j_Xi�j)�n���ek�i�[��ekf�X�jkXe[jk�cc�Xe[�jkfZ��i�jki�Zk�fe�X�i��d�ek�%k_��
�MkXe[jk�cc�;�i��d�ek�&�n�k_���f��e)�glijlXek�kf�n_�Z_���f��e�X�i��[�kf�Z�ikX�e�kiXej]�i�Xe[�jkXe[jk�cc�
i�jki�Zk�fej)�n_�Z_�_Xm��efn��og�i�[)�n�k_�k_���oZ�gk�fe�f]�Z�ikX�e�mfcld��c�d�kXk�fej+���f��e�i�dX�ej�
�ek�kc�[�kf�Z�ikX�e�[�dXe[�i���jkiXk�fe�i��_kj�]fi�k_��j_Xi�j�i�Z��m�[��e�k_��kiXejXZk�fe�le[�i�k_��k�idj�f]�
k_��MkXe[jk�cc�;�i��d�ek+�

BHUVMP�4VSSH�VYH�PVU�HU���P�LU�L��NYLL�LU�

�YHUYLH��

Ce�IZkfY�i�/-.5)�n���ek�i�[��ekf�k_��=fccXYfiXk�fe�;�i��d�ek�n�k_�A�e�pd��=figfiXk�fe)�X�n_fccp�
fne�[�jlYj�[�Xip�f]�MXef]��M+;+�%�MXef]��&�glijlXek�kf�n_�Z_�Z�ikX�e�jdXcc�dfc�Zlc��Zfdgfle[j�k_Xk�Y�e[�
kf�Xe[��e_�Y�k�LCJE.�%�LCJE.�Ce_�Y�kfij�&�Zfeki�Ylk�[�Yp�MXef]��Xe[�Yp�lj�n�cc�Y��[�m�cfg�[�Xe[�
Zfdd�iZ�Xc���[+�N_��MXef]��=fccXYfiXk�fe�;�i��d�ek�Y�ZXd���]]�Zk�m���e�Hfm�dY�i�/-.5�n_�e�k_��
i��l�i�d�ekj�f]�k_���Xik*MZfkk*Lf[�ef�;ek�kiljk�Cdgifm�d�ekj�;Zk�f]�.643�n�i��jXk�j]��[+

���Xe[�MXef]��Xi���f�ekcp�[�m�cfg�e��gif[lZkj�ZfekX�e�e��LCJE.�Ce_�Y�kfij�]fi�e�lifcf��ZXc�
�e[�ZXk�fej)�jlZ_�Xj�;c�_��d�iyj�[�j�Xj�)�;FM�Xe[�GM)�Xe[�MXef]���j�[�m�cfg�e��gif[lZkj�ZfekX�e�e��
LCJE.�Ce_�Y�kfij�]fi�jpjk�d�Z��e]cXddXkfip��e[�ZXk�fej)�jlZ_�Xj�=F��Xe[�O=+

N_��MXef]��=fccXYfiXk�fe�;�i��d�ek��eZcl[�j�fli�Xe[�MXef]�yj�LCJE.�Ce_�Y�kfij�k_Xk�d�XjliXYcp�
g�e�kiXk��k_������%�=HM�Jif[lZkj�&)�Xe[�fli�Xe[�MXef]�yj�LCJE.�Ce_�Y�kfij�k_Xk�[f�efk�d�XjliXYcp�
g�e�kiXk��k_������%�J�i�g_�iXc�Jif[lZkj�&+�N_��knf�dfjk�X[mXeZ�[�LCJE.�Ce_�Y�kfij��e�k_��ZfccXYfiXk�fe�
Xi��M;L1105/-,�HF455�Xe[�M;L110.//,�HF425+�M;L01105/-,�HF455��j�X�=HM�Jif[lZk�k_Xk�nXj�
[�jZfm�i�[�Yp�lj�Xe[�c�Z�ej�[�kf�MXef]��n_f�_Xj�Zfdgc�k�[�J_Xj��.�ki�Xcj��e�_�Xck_p�mfclek��ij)�Xe[��j�
c�X[�e��knf�[�jk�eZk�J_Xj��/�Zc�e�ZXc�ki�Xcj��e�gXk��ekj�n�k_�;FM�Xe[�GM+�M;L110.//,�HF425��j�X�
J�i�g_�iXc�Jif[lZk�[�jZfm�i�[�Yp�lj)�Xe[�c�Z�ej�[�kf�MXef]��n_f��j�c�X[�e��knf�[�jk�eZk�J_Xj��/�Zc�e�ZXc�
ki�Xcj��e�gXk��ekj�n�k_�=F��Xe[�O=+�

�L�H�VH��UD�W�

Oe[�i�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek)�n���iXek�[�MXef]��Xe��oZclj�m�)�nfic[n�[��c�Z�ej��
le[�i��ek�cc�ZklXc�gifg�ikp�k_Xk�n��Zfekifc�i�cXk�[�kf�fli�LCJE.�Ce_�Y�kfij)��eZcl[�e��Z�ikX�e��ek�cc�ZklXc�
gifg�ikp�c�Z�ej�[�kf�lj�Yp�Xe�XZX[�d�Z��ejk�klk�fe+

/5



�D�PH�WV

�_�e�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek�Y�ZXd���]]�Zk�m���e�Hfm�dY�i�/-.5)�MXef]��gX�[�lj�
�./2+-�d�cc�fe�lg]ifek+�Oe[�i�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek)�MXef]���j�i��l�i�[�kf�dX���d�c�jkfe��
gXpd�ekj�lg�kf�Xggifo�dXk�cp��.+.�Y�cc�fe�lgfe�XZ_��m�d�ek�f]�Z�ikX�e�Zc�e�ZXc)�i��lcXkfip�Xe[�jXc�j�
d�c�jkfe���m�ekj+�MlZ_�d�c�jkfe��gXpd�ekj��eZcl[���/.2+-�d�cc�fe��e�Zc�e�ZXc�d�c�jkfe��gXpd�ekj�Xe[�
�052+-�d�cc�fe��e�i��lcXkfip�d�c�jkfe��gXpd�ekj�]fi�=HM�Jif[lZkj)�Xj�[�]�e�[)�k_Xk�Xi��[�m�cfg�[�Xe[�
Xggifm�[��e�k_��Oe�k�[�MkXk�j)�Yp�k_���lifg�Xe�G�[�Z�e�j�;��eZp�%��G;�&�Xe[��e��XgXe�]fi�k_i���
�e[�ZXk�fej)��eZcl[�e��;c�_��d�i�j�[�j�Xj�+�MXef]��_Xj�dX[��d�c�jkfe��gXpd�ekj�f]��1-+-�d�cc�fe�]fi�=HM�
Zc�e�ZXc�d�c�jkfe�j�k_ifl�_���Z�dY�i�0.)�/-//)�n�k_�Xe�X[[�k�feXc��/2+-�d�cc�fe��Xie�[�Xe[�i�Z��m�[��e�
�XelXip�/-/0�lgfe�Zfdd�eZ�d�ek�f]�[fj�e���e�k_��J_Xj��/�jkl[p�f]�M;L1105/-,��HF455��e�gXk��ekj�
n�k_�GM+�N_��ZldlcXk�m���Xie�[�Xe[�gfk�ek�Xc�d�c�jkfe�j��eZcl[���./-+-�d�cc�fe��e�Zc�e�ZXc�d�c�jkfe��
gXpd�ekj)��.42+-�d�cc�fe��e�i��lcXkfip�d�c�jkfe��gXpd�ekj�Xe[��/--+-�d�cc�fe��e�Zfdd�iZ�Xc�d�c�jkfe��
gXpd�ekj�]fi�J�i�g_�iXc�Jif[lZkj)�Xj�[�]�e�[)�k_Xk�Xi��[�m�cfg�[�Xe[�Xggifm�[��e�k_��Oe�k�[�MkXk�j)�Yp�
k_���G;�Xe[��e��XgXe�]fi�k_i����e[�ZXk�fej+�MXef]��_Xj�dX[��d�c�jkfe��gXpd�ekj�f]��02+-�d�cc�fe�]fi�
g�i�g_�iXc�Zc�e�ZXc�d�c�jkfe�j�k_ifl�_���Z�dY�i�0.)�/-//+

���n�cc�j_Xi��gif]�kj�Xe[�cfjj�j���lXccp�n�k_�MXef]��]fi�=HM�Jif[lZkj�jfc[��e�k_��Oe�k�[�MkXk�j�Xe[�
=_�eX)�Xe[�i�Z��m��mXi�XYc��ifpXck��j�fe�e�k�jXc�j�]fi�=HM�Jif[lZkj�jfc[�flkj�[��f]�k_��Oe�k�[�MkXk�j�Xe[�
=_�eX�Xe[�]fi�J�i�g_�iXc�Jif[lZkj�jfc[�nfic[n�[�)��XZ_�Xj�]lik_�i�[�jZi�Y�[�Y�cfn+�

LCJE.�Ce_�Y�kfij�Zfeki�Ylk�[�Yp�MXef]��Xe[�[�m�cfg�[�Xe[�Zfdd�iZ�Xc���[�le[�i�k_��MXef]��
=fccXYfiXk�fe�;�i��d�ek�n�cc�Y��jlY��Zk�kf�cfn�i�d�c�jkfe��Xe[�ifpXckp�gXpd�ekj�kf�lj�ZfdgXi�[�kf�
LCJE.�Ce_�Y�kfij�Zfeki�Ylk�[�Yp�lj+����n�cc�Xcjf�i�kX�e�i�jgfej�Y�c�kp�]fi�Z�ikX�e�gXpd�ek�fYc��Xk�fej�le[�i�
fli�X�i��d�ek�n�k_�Xe�XZX[�d�Z��ejk�klk�fe�n_�Z_�c�Z�ej�[�Z�ikX�e��ek�cc�ZklXc�gifg�ikp�kf�lj�k_Xk�n��Xi��
jlYc�Z�ej�e��kf�MXef]��le[�i�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek+�

�UR�UDP��RU��HYHORSPH�W�D�G��RPPHU�LDOL�DWLR��R�������URG��WV�

���Xe[�MXef]���f�ekcp�[�m�cfg�=HM�Jif[lZkj�glijlXek�kf�X��cfYXc�[�m�cfgd�ek�gcXe�%�=HM�
��m�cfgd�ek�JcXe�&+����n�cc�Y��i�jgfej�Yc�)�Xk�fli�Zfjk)�]fi�Zfe[lZk�e��J_Xj��.�Xe[�J_Xj��/�ki�Xcj�]fi�
=HM�Jif[lZkj�]fi�;c�_��d�iyj�[�j�Xj��Xe[�Xep�XZk�m�k��j�i��l�i�[�kf�jlggfik�jlZ_�Zc�e�ZXc�ki�Xcj�Xe[�
jg�Z�]�Z�]fi�;c�_��d�iyj�[�j�Xj�+�MXef]���j�i�jgfej�Yc�)�Xk��kj�Zfjk)�]fi�Xcc�fk_�i�J_Xj��.�Xe[�J_Xj��/�ki�Xcj�
]fi�=HM�Jif[lZkj)��eZcl[�e��]fi�;FM�Xe[�GM+�MXef]��n�cc�c�X[�k_��Zfe[lZk�f]�Xcc�J_Xj��0�Xe[�cXk�i�jkX���
[�m�cfgd�ek�ki�Xcj�]fi�=HM�Jif[lZkj)�n�k_�MXef]��Xe[�lj�]le[�e��4-"�Xe[�0-"�f]�jlZ_�Zfjkj)�
i�jg�Zk�m�cp+�N_��MXef]��=fccXYfiXk�fe�;�i��d�ek�ZfekX�ej�Z�ikX�e�gifk�Zk�fej�]fi�lj�n�k_�i�jg�Zk�kf�
J_Xj��0�[�m�cfgd�ek�Zfjkj�efk��eZcl[�[��e�k_���e�k�Xc�Yl[��k�]fi�k_��=HM���m�cfgd�ek�JcXe�X�i��[�Yp�
k_��gXik��j)��eZcl[�e��X�[�]�iiXc�d�Z_Xe�jd�]fi�Zfjkj��eZlii�[�XYfm��k_��Yl[��k�[�Xdflekj�]fi�jlZ_�ki�Xcj�
Xe[�]fi�Zfjkj��eZlii�[��e�i�jg�Zk�f]�J_Xj��0�Xe[�fk_�i�Zc�e�ZXc�ki�Xcj�efk�Zfek�dgcXk�[��e�k_���e�k�Xc�=HM�
��m�cfgd�ek�JcXe+�Ce�X[[�k�fe)�n��_Xm��k_��XY�c�kp�kf�fgk�flk�f]�k_��Zfjk*gif]�k�j_Xi�e��gifm�j�fej�f]�k_��
MXef]��=fccXYfiXk�fe�;�i��d�ek)�Xj�]lik_�i�[�jZi�Y�[�Y�cfn+

MXef]��n�cc�c�X[�Zfdd�iZ�Xc��Xk�fe�XZk�m�k��j��cfYXccp�]fi�=HM�Jif[lZkj+����dXp��c�Zk�kf�Zfe[lZk�
Z�ikX�e�Zf*Zfdd�iZ�Xc��Xk�fe�XZk�m�k��j�flkj�[��f]�GM�n�k_�i�jg�Zk�kf��XZ_�=HM�Jif[lZk��e�k_��Oe�k�[�
MkXk�j�Xe[,fi�=_�eX)�gifm�[�[�k_Xk�k_��Zfjk*gif]�k�j_Xi�e��gifm�j�fej�f]�k_��MXef]��=fccXYfiXk�fe�
;�i��d�ek�]fi�k_��i�c�mXek�=HM�Jif[lZk�Xi��jk�cc��e��]]�Zk)�Xj�]lik_�i�[�jZi�Y�[�Y�cfn+
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���dXp�fgk�flk�f]�k_��Zfjk*gif]�k�j_Xi�e��gifm�j�fej�f]�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek�]fi�=HM�
Jif[lZkj��e�k_��Oe�k�[�MkXk�j�Xe[�=_�eX�fe�X�=HM�gif[lZk*Yp*=HM�Jif[lZk�Xe[�Zflekip*Yp*Zflekip�
YXj�j+�MXef]��dXp�Xcjf�k�id�eXk��fli�Zfjk*gif]�k�j_Xi�e��gifm�j�fej�f]�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek�
�e��kj��ek�i�kp��])�]fccfn�e��efk�Z��]ifd�MXef]��Xe[�X�Zli��g�i�f[)�n��]X�c�kf�jXk�j]p�fli�Zfjk*j_Xi�e��
fYc��Xk�fej+�;]k�i�jlZ_�Xe�fgk�flk�Yp�lj�fi�k�id�eXk�fe�Yp�MXef]�)�n��n�cc�ef�cfe��i�Y��fYc��Xk�[�kf�j_Xi���e�
k_��[�m�cfgd�ek�Xe[�Zfdd�iZ�Xc��Xk�fe�Zfjkj�]fi�k_��Xggc�ZXYc��=HM�Jif[lZkj�Xe[�n��n�cc�efk�j_Xi���e�
k_��Xggc�ZXYc��gif]�kj�]ifd�jlZ_�=HM�Jif[lZkj+�Cejk�X[)�n��n�cc�Y���ek�kc�[�kf�i�Z��m��k��i�[�ifpXck��j�fe�
e�k�jXc�j�f]�k_��Xggc�ZXYc��=HM�Jif[lZkj��e�k_��i�c�mXek�Zflekip�%fi�Zfleki��j&+�N_��ifpXckp�iXk�j�n�cc�Y��X�
g�iZ�ekX����e�k_��cfn�[flYc��[���kj�kf�d�[*k��ej)�Ylk�dXp��eZi�Xj��kf�k_��d�[*k��ej�kf�cfn*kn�ek��j�
g�iZ�ekX��j�]fi�Xcc�Zfleki��j��e�n_�Z_�MXef]���j�gXp�e��ifpXck��j�fe�k_��Xggc�ZXYc��=HM�Jif[lZkj)��]�n��
_Xm��d�k�Z�ikX�e�Zf*]le[�e��k_i�j_fc[j�Xk�k_��k�d��f]�fli��c�Zk�fe�fi�MXef]�yj�k�id�eXk�fe�f]�fli�Zfjk*gif]�k�
j_Xi�e��i��_kj�Xe[�fYc��Xk�fej+

�UR�UDP��RU��HYHORSPH�W�D�G��RPPHU�LDOL�DWLR��R���HULS�HUDO��URG��WV�

MXef]��n�cc�Y��i�jgfej�Yc�)�Xk��kj�Zfjk)�]fi�Zfe[lZk�e��XZk�m�k��j�i�cXk�e��kf�k_��[�m�cfgd�ek�Xe[�
Zfdd�iZ�Xc��Xk�fe�f]�Xcc�J�i�g_�iXc�Jif[lZkj+�MXef]��n�cc�c�X[�Zfdd�iZ�Xc��Xk�fe�XZk�m�k��j��cfYXccp�]fi�
J�i�g_�iXc�Jif[lZkj+����n�cc�Y���ek�kc�[�kf�i�Z��m��k��i�[�ifpXck��j��e�k_��cfn*�kf�d�[*�k��e�g�iZ�ekX��j�fe�
e�k�jXc�j�f]�J�i�g_�iXc�Jif[lZkj+�

�D���D�W�UL���

MXef]��n�cc�Y��i�jgfej�Yc��]fi�[�c�m�i�e��Xcc�jlggc��j�]fi�Zlii�ek�Xe[�]lkli��Zc�e�ZXc�ki�Xcj�Xe[�
Zfdd�iZ�Xc�gif[lZk�fe�]fi�=HM�Jif[lZkj�Xe[�J�i�g_�iXc�Jif[lZkj+��fn�m�i)�n��i�kX�e�dXel]XZkli�e��
i��_kj�]fi�Z�ikX�e��e[�g�e[�ek�Zc�e�ZXc�XZk�m�k��j+

�R�DOW���HUP�

�fi�Xep�=HM�Jif[lZk�n�k_�i�jg�Zk�kf�Xep�Zflekip�]fi�n_�Z_�MXef]���j�i��l�i�[�kf�gXp�ifpXck��j�fe�e�k�
jXc�j�Xe[�]fi��XZ_�J�i�g_�iXc�Jif[lZk)�MXef]��n�cc�gXp�ifpXck��j�kf�lj�fe�X�Zflekip*Yp*Zflekip�YXj�j�lek�c�
k_��cXk�jk�f]�%�&�k_���og�iXk�fe�f]�Z�ikX�e�gXk�ekj�Zfm�i�e��k_��i�c�mXek�gif[lZk)�%��&�k_���og�iXk�fe�f]�Xcc�
i��lcXkfip��oZclj�m�kp�]fi�k_Xk�gif[lZk��e�k_��Xggc�ZXYc��Zflekip)�Xe[�%���&�Xe�X�i��[�g�i�f[�f]�k�d��X]k�i�k_��
]�ijk�Zfdd�iZ�Xc�jXc��f]�k_Xk�gif[lZk��e�k_��Xggc�ZXYc��Zflekip+�C])��e�X�gXik�ZlcXi�Zflekip)�X�=HM�Jif[lZk�]fi�
n_�Z_�MXef]���j�i��l�i�[�kf�gXp�ifpXck��j�fi�X�J�i�g_�iXc�Jif[lZk��j�efk�Zfm�i�[�Yp�jg�Z�]��[�gXk�ek�i��_kj�
�e�k_Xk�Zflekip�fi�e�k�jXc�j��e�k_Xk�Zflekip�[�Zi�Xj��Y�cfn�jg�Z�]��[�k_i�j_fc[j�Xj�X�i�jlck�f]���e�i�Z�
Zfdg�k�k�fe)�MXef]�yj�ifpXckp�fYc��Xk�fej��e�k_��Xggc�ZXYc��Zflekip�nflc[�Y��i�[lZ�[�fi�nflc[�k�id�eXk��Xj�
jg�Z�]��[��e�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek+�

���O�VLYLW��

�li�e��k_��k�id�f]�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek)�e��k_�i�n��efi�MXef]��dXp�Zfe[lZk�CH�*
�eXYc�e�)�Zc�e�ZXc�fi�Zfdd�iZ�Xc�XZk�m�k��j��emfcm�e��Xep�LCJE.�Ce_�Y�kfi)�Xepn_�i���e�k_��nfic[)�lec�jj�k_��
LCJE.�Ce_�Y�kfi��j��eZcl[�[�Yp�lj�fi�MXef]�)�Xj�k_��ZXj��dXp�Y�)�le[�i�k_��ZfccXYfiXk�fe�Xe[�fecp�kf�k_��
�ok�ek�jlZ_�XZk�m�kp��j�g�id�kk�[�le[�i�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek+�
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�XZ_�gXikp�dXp�k�id�eXk��k_��MXef]��=fccXYfiXk�fe�;�i��d�ek��e��kj��ek�i�kp)�fi�n�k_�i�jg�Zk�kf�X�
gXik�ZlcXi�gif�iXd�%�+�+)�k_��=HM�Jif[lZkj�gif�iXd�fi�J�i�g_�iXc�Jif[lZkj�gif�iXd&)�Xj�Xggc�ZXYc�)��]�k_��
fk_�i�gXikp�i�dX�ej��e�dXk�i�Xc�Yi�XZ_�f]�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek�]fccfn�e��X�Zli��g�i�f[�kf�
i�d�[p�k_��dXk�i�Xc�Yi�XZ_+�;]k�i���m�e��X�jg�Z�]��[�Xdflek�f]�gi�fi�efk�Z��kf�lj)�MXef]��dXp�k�id�eXk��k_��
MXef]��=fccXYfiXk�fe�;�i��d�ek�]fi�Zfem�e��eZ���e��kj��ek�i�kp)�n�k_�i�jg�Zk�kf�Xep�gXik�ZlcXi�gif�iXd)�fi�
n�k_�i�jg�Zk�kf�fe��fi�dfi��jg�Z�]��[�i���fej�f]�k_��nfic[+�MXef]��dXp�Xcjf�k�id�eXk��k_��MXef]��
=fccXYfiXk�fe�;�i��d�ek�n�k_�i�jg�Zk�kf�Xep�gif�iXd�fi�X�gXik�ZlcXi�LCJE.�Ce_�Y�kfi��]�X�dXk�i�Xc�jX]�kp�
�m�ek�_Xj�fZZlii�[�Xe[�Z�jjXk�fe�f]�Xcc�[�m�cfgd�ek�Xe[�Zfdd�iZ�Xc��Xk�fe�f]�Xcc�LCJE.�Ce_�Y�kfij��e�k_��
X]]�Zk�[�gif�iXd�fi�k_��X]]�Zk�[�LCJE.�Ce_�Y�kfi��j�i�Zfdd�e[�[+����Xe[�MXef]��dXp��XZ_�k�id�eXk��k_��
MXef]��=fccXYfiXk�fe�;�i��d�ek��e��kj��ek�i�kp��]�k_��fk_�i�gXikp��j�[�ZcXi�[��ejfcm�ek�fi��e�j�d�cXi�]�eXeZ�Xc�
[�jki�jj�fi��])�jlY��Zk�kf�X�jg�Z�]��[�Zli��g�i�f[)�k_��fk_�i�gXikp�Z_Xcc�e��j�Xep�gXk�ekj�c�Z�ej�[�kf��k�le[�i�
k_��MXef]��=fccXYfiXk�fe�;�i��d�ek+

�fccfn�e��Xep�k�id�eXk�fe�f]�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek�n�k_�i�jg�Zk�kf�X�gXik�ZlcXi�
gif�iXd�fi�X�gXik�ZlcXi�i���fe�%fi�i���fej&�f]�k_��nfic[�fi�k�id�eXk�fe�f]�k_��MXef]��=fccXYfiXk�fe�
;�i��d�ek��e��kj��ek�i�kp)�fli�i��_kj�kf��XZ_�f]�fli�LCJE.�Ce_�Y�kfij�k_Xk�n�i��c�Z�ej�[�kf�MXef]��n�cc�i�m�ik�
kf�lj+�MXef]��n�cc�Zfe[lZk�Z�ikX�e�[�m�cfgd�ek)�dXel]XZkli�e��Xe[�Zfdd�iZ�Xc��Xk�fe�XZk�m�k��j�fe�X�
kiXej�k�feXc�YXj�j�]fccfn�e��k�id�eXk�fe�f]�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek)�Xj�flkc�e�[��e�k_��MXef]��
=fccXYfiXk�fe�;�i��d�ek�fi�X�i��[�Yp�MXef]�)�[�g�e[�e��lgfe�k_��YXj�j�]fi�k_��Xggc�ZXYc��k�id�eXk�fe+

C]�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek��j�k�id�eXk�[�]fi�Xep�i�Xjfe�fk_�i�k_Xe�Yp�MXef]��]fi�fli�
dXk�i�Xc�leZli�[�Yi�XZ_)�fli��ejfcm�eZp�fi�fli�Z_Xcc�e���kf�Xep�f]�k_��gXk�ekj�c�Z�ej�[�kf�lj�Yp�MXef]�)�
MXef]��n�cc��iXek�lj�Xe��oZclj�m��c�Z�ej��kf�Z�ikX�e��ek�cc�ZklXc�gifg�ikp�Zfekifcc�[�Yp�MXef]��n�k_�i�jg�Zk�kf�
jlZ_�LCJE.�Ce_�Y�kfij�%n_�Z_�Zflc[�Y��jlY��Zk�kf�cfn�j�e�c��[���k�ifpXck��j�gXpXYc��kf�MXef]�&+
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Ce��XelXip�/-.5)�n���ek�i�[��ekf�X�=fccXYfiXk�fe�;�i��d�ek�%�NX��[X�=fccXYfiXk�fe�;�i��d�ek�&�
n�k_�NX��[X�J_XidXZ�lk�ZXc�=fdgXep�F�d�k�[�%�NX��[X�&)�glijlXek�kf�n_�Z_�n���iXek�[�NX��[X�Xe�
fgk�fe�n�k_�i�jg�Zk�kf�fli�;NP7�;=�.,NXl)�;NP7NL�G/�Xe[�JNP7JALH�gif�iXdj+�NX��[X�gX�[�lj�X�
�1-+-�d�cc�fe�lg]ifek�gXpd�ek�i�cXk�[�kf�k_��ZfccXYfiXk�fe)�Xe[�Xe�X[[�k�feXc��..-+-�d�cc�fe�le[�i�X�j_Xi��
gliZ_Xj��X�i��d�ek��e���YilXip�/-.5+�N_��NX��[X�=fccXYfiXk�fe�;�i��d�ek�Y�ZXd���]]�Zk�m���e�
��YilXip�/-.5)�]fccfn�e��jXk�j]XZk�fe�f]�Z�ikX�e�i��l�i�d�ekj�f]�k_���Xik*MZfkk*Lf[�ef�;ek�kiljk�
Cdgifm�d�ekj�;Zk�f]�.643+�Ce���YilXip�/-.6)�n��Xd�e[�[�k_��X�i��d�ek�kf�i�gcXZ��k_��;NP7�;=�.,NXl�
gif�iXd�n�k_�k_��;NP7NXl�gif�iXd�Xe[��e�GXiZ_�/-//)�k_��gXik��j�dlklXccp�X�i��[�kf�k�id�eXk��XZk�m�kp�
fe�k_��;NP7NXl�gif�iXd�fm�i�n_�Z_�NX��[X�_X[��kj�fgk�fe�kf�[�m�cfg�Xe[�Zfdd�iZ�Xc�����f�ekcp�n�k_�k_��
=fdgXep+�NX��[X��o�iZ�j�[�k_��fgk�fej�]fi�k_��JNP7JALH�Xe[�;NP7NL�G/�gif�iXdj��e�Hfm�dY�i�/-/.�
Xe[���Z�dY�i�/-/.)�i�jg�Zk�m�cp+

�HVHDU�����DVH�D�G��D�HGD�V��SWLR�

Oe[�i�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek�n��n�i��i�jgfej�Yc�)�Xk�fli�Zfjk)�]fi�Zfe[lZk�e��
XZk�m�k��j�i�cXk�e��kf�gi�*CH��[�m�cfgd�ek�f]�Y�fcf��Z�gif[lZkj�[�i�Zk�[�kf�k_���[�ek�]��[�kXi��kj�Xe[�
�eXYc�[�Yp�fli�����[�c�m�ip�k�Z_efcf�p�kXi��k�e��N]L�[li�e��k_��Xggc�ZXYc��fgk�fe�g�i�f[+�N_��fgk�fe�
g�i�f[�Zfek�el�[�]fi��XZ_�kXi��k�lek�c�k_��]�ijk�Y�fcf��Z�gif[lZk�ZXe[�[Xk��[�i�Zk�[�kf�k_��i�c�mXek�kXi��k�
nXj�CH�*i�X[p�fi�XYflk�]�m��p�Xij�X]k�i�j�c�Zk�fe�f]�k_��kXi��k)�n_�Z_�m�i�nXj��Xic��i+

NX��[X�nXj�fYc��Xk�[�kf�gXp�lj�lg�kf�Xe�X��i��Xk��f]��/2+-�d�cc�fe�n�k_�i�jg�Zk�kf��XZ_�f]�k_��
gif�iXdj�le[�i�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek�[�i�Zk�[�kf�X�kXi��k�Xe[�YXj�[�lgfe�k_��
XZ_��m�d�ek�f]�Z�ikX�e�gi�Zc�e�ZXc�d�c�jkfe���m�ekj)�lg�kf��22+-�d�cc�fe��e�kfkXc�X]k�i�k_��;NP7NXl�gif�iXd�
k�id�eXk�fe)�Xcc�f]�n_�Z_�nXj�i�Z��m�[�Yp���Z�dY�i�0.)�/-//+
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MlYj��l�ek�kf�NX��[X��o�iZ�j�e���kj�fgk�fe�n�k_�i�jg�Zk�kf�X�gXik�ZlcXi�kXi��k�Xe[�ZfccXYfiXk�fe�
gif�iXd�%�+�+)�k_��Y�fcf��Z�gif[lZkj�[�i�Zk�[�kf�k_��kXi��k�]fi�n_�Z_�NX��[X�_Xj��o�iZ�j�[��kj�fgk�fe&)�
NX��[X�_Xj�k_��i��_k�kf�[�m�cfg�Xe[�Zfdd�iZ�Xc���)��f�ekcp�n�k_�lj)�X�jg�Z�]��[�eldY�i�f]�Y�fcf��Z�
gif[lZkj��eXYc�[�Yp�fli�����k�Z_efcf�p�k_Xk�n�i��[�m�cfg�[�[li�e��k_��fgk�fe�g�i�f[�Xe[�n_�Z_�Xi��
[�i�Zk�[�kf�k_��i�c�mXek�kXi��k)�Xe[�n��Xi��fYc��Xk�[�kf��iXek�kf�NX��[X�X�Zf*�oZclj�m��c�Z�ej��le[�i�k_��
�ek�cc�ZklXc�gifg�ikp�n��Zfekifc�i�cXk�[�kf�k_fj��Y�fcf��Z�gif[lZkj+

NX��[X�nXj�fYc��Xk�[�kf�gXp�lj�X��2+-�d�cc�fe�fgk�fe�]���]fi��XZ_�kXi��k�]fi�n_�Z_�NX��[X��o�iZ�j�[�
�kj�fgk�fe)�Xe[�n��i�Z��m�[�]��j�kfkXc�e���.-+-�d�cc�fe�]ifd�NX��[X��e�/-/.�]fi�fgk�fe��o�iZ�j��gXpd�ekj�
]fi�k_��JNP7JALH�Xe[�;NP7NL�G/�gif�iXdj+�

M�eZ��NX��[X��o�iZ�j�[��kj�fgk�fe�]fi�Yfk_�ZfccXYfiXk�fe�gif�iXdj)�NX��[X�dXp�Y��fYc��Xk�[�kf�gXp�
lj�lg�kf�Xe�X��i��Xk��f]��/5-+-�d�cc�fe�lgfe�XZ_��m�d�ek�f]�Z�ikX�e�Zc�e�ZXc�d�c�jkfe���m�ekj�Xe[�lg�kf�
Xe�X��i��Xk��f]��/--+-�d�cc�fe��e�i��lcXkfip�d�c�jkfe���m�ekj�i�cXk�e��kf�i�Z��gk�f]�i��lcXkfip�XggifmXc��e�
k_��Oe�k�[�MkXk�j)�Z�ikX�e��lifg�Xe�Zfleki��j�Xe[��XgXe+��lik_�i)�NX��[X�dXp�Xcjf�Y��fYc��Xk�[�kf�gXp�
lj�lg�kf��42+-�d�cc�fe�g�i�Y�fcf��Z�gif[lZk�lgfe�XZ_��m�d�ek�f]�X�Z�ikX�e�jXc�j*YXj�[�d�c�jkfe�)�fi�Xe�
X��i��Xk��f]��.2-+-�d�cc�fe��]�fe��Y�fcf��Z�gif[lZk�]ifd��XZ_�gif�iXd�XZ_��m�j�k_��d�c�jkfe�+

�lik_�i)�n��Xe[�NX��[X�j_Xi����lXccp�k_��[�m�cfgd�ek�Xe[�Zfdd�iZ�Xc��Xk�fe�Zfjkj)�Xe[)��]�
Xggc�ZXYc�)�k_��gif]�kj)�]fi��XZ_�ZfccXYfiXk�fe�gif�iXd+��fn�m�i)�]fi��XZ_�ZfccXYfiXk�fe�gif�iXd)�n��dXp�
�c�Zk�efk�kf�Zfek�el��j_Xi�e��[�m�cfgd�ek�Xe[�Zfdd�iZ�Xc��Xk�fe�Zfjkj)�fi�NX��[X�dXp��c�Zk�kf�k�id�eXk��
fli�Zfjk*gif]�k�j_Xi�e��i��_kj�Xe[�fYc��Xk�fej��])�]fccfn�e��efk�Z��]ifd�NX��[X�Xe[�X�Zli��g�i�f[)�n��]X�c�kf�
jXk�j]p�fli�Zfjk�j_Xi�e��fYc��Xk�fej�n�k_�i�jg�Zk�kf�k_��i�c�mXek�ZfccXYfiXk�fe�gif�iXd+�;]k�i�jlZ_�Xe�
�c�Zk�fe�Yp�lj�fi�k�id�eXk�fe�Yp�NX��[X�Y�Zfd�j��]]�Zk�m�)�n��n�cc�ef�cfe��i�Y��fYc��Xk�[�kf�j_Xi���e�k_��
[�m�cfgd�ek�Xe[�Zfdd�iZ�Xc��Xk�fe�Zfjkj�]fi�k_��i�c�mXek�ZfccXYfiXk�fe�gif�iXd)�Xe[�n��n�cc�efk�j_Xi���e�
Xep�gif]�kj�]ifd�k_Xk�ZfccXYfiXk�fe�gif�iXd+�Cejk�X[�n��n�cc�Y���ek�kc�[�kf�i�Z��m��k��i�[�ifpXck��j+�N_��
ifpXckp�iXk�j�n�cc�Y���e�k_��cfn*�kf�d�[*k��e�g�iZ�ekX��j�fe�e�k�jXc�j)�fi�cfn*�kf�_��_*k��e�g�iZ�ekX��j�fe�
e�k�jXc�j��]�n��_Xm��d�k�X�Z�ikX�e�Zf*]le[�e��k_i�j_fc[�Xk�k_��k�d��f]�fli��c�Zk�fe�kf�fgk�flk�f]�Zf*
[�m�cfgd�ek�fi�NX��[Xyj�k�id�eXk�fe�f]�fli�Zfjk*gif]�k�j_Xi�e��i��_kj�Xe[�fYc��Xk�fej)�Xe[)��e��XZ_�ZXj�)�
k_�j��ifpXckp�iXk�j�n�cc�Y��jlY��Zk�kf�Z�ikX�e�i�[lZk�fej�jg�Z�]��[��e�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek+�
NX��[X�n�cc�gXp�k_�j��ifpXck��j�kf�lj�]fi��XZ_�Y�fcf��Z�gif[lZk��eZcl[�[��e�k_��i�c�mXek�ZfccXYfiXk�fe�
gif�iXd)�fe�X�Zflekip*Yp*Zflekip�YXj�j)�lek�c�k_��cXk�jk�f]�%�&�k_���og�iXk�fe�f]�Z�ikX�e�gXk�ekj�Zfm�i�e��k_��
i�c�mXek�Y�fcf��Z�gif[lZk)�%��&�k_���og�iXk�fe�f]�Xcc�i��lcXkfip��oZclj�m�kp�]fi�k_Xk�Y�fcf��Z�gif[lZk)�Xe[�%���&�Xe�
X�i��[�g�i�f[�f]�k�d��X]k�i�k_��]�ijk�Zfdd�iZ�Xc�jXc��f]�k_Xk�Y�fcf��Z�gif[lZk��e�k_��Xggc�ZXYc��Zflekip)�
lec�jj�Y�fj�d�cXi�Zfdg�k�k�fe��e��oZ�jj�f]�X�j��e�]�ZXek�c�m�c�jg�Z�]��[��e�k_��NX��[X�=fccXYfiXk�fe�
;�i��d�ek�fZZlij��Xic��i)��e�n_�Z_�ZXj��NX��[Xyj�ifpXckp�fYc��Xk�fej��e�k_��Xggc�ZXYc��Zflekip�nflc[�
k�id�eXk�+

�fi��XZ_�ZfccXYfiXk�fe�gif�iXd�]fi�n_�Z_�n��Xi��j_Xi�e��Zfjkj�Xe[�gif]�kj�n�k_�NX��[X)�n��n�cc�c�X[�
k_��Zfe[lZk�f]�Zc�e�ZXc�XZk�m�k��j�]fi��XZ_��e[�ZXk�fe�lg�kf�k_��]�ijk�ki�Xc�n�k_�X�Zc�e�ZXc�flkZfd�j*YXj�[�
�]]�ZXZp��e[gf�ek)�Xe[�NX��[X�n�cc�c�X[�k_��Zfe[lZk�f]�Xcc�jlYj��l�ek�Zc�e�ZXc�XZk�m�k��j�]fi�k_Xk��e[�ZXk�fe+�
�fi��XZ_�ZfccXYfiXk�fe�gif�iXd�]fi�n_�Z_�n��Xi��j_Xi�e��Zfjkj�Xe[�gif]�kj�n�k_�NX��[X)�n��Xe[�NX��[X�
n�cc��f�ekcp�Zfdd�iZ�Xc����Y�fcf��Z�gif[lZkj��eZcl[�[��e�k_��i�c�mXek�ZfccXYfiXk�fe�gif�iXd��e�k_��Oe�k�[�
MkXk�j�Xe[�=_�eX+�Oec�jj�n��_Xm��fgk�[�flk�f]�Zfjk*j_Xi�e��]fi�Yfk_�ZfccXYfiXk�fe�gif�iXdj)�n��_Xm��k_��
i��_k�kf�c�X[�Zfdd�iZ�Xc��Xk�fe�XZk�m�k��j��e�k_��Oe�k�[�MkXk�j�]fi�fe��ZfccXYfiXk�fe�gif�iXd�Xe[�NX��[X�
n�cc�c�X[�Zfdd�iZ�Xc��Xk�fe�XZk�m�k��j��e�k_��Oe�k�[�MkXk�j�]fi�Xcc�ZfccXYfiXk�fe�gif�iXdj�]fi�n_�Z_�n��[f�
efk�c�X[�Zfdd�iZ�Xc��Xk�fe�XZk�m�k��j+��lik_�i)�NX��[X�n�cc�c�X[�Zfdd�iZ�Xc��Xk�fe�XZk�m�k��j��e�=_�eX�Xe[�
n�cc�jfc�cp�Zfe[lZk�Zfdd�iZ�Xc��Xk�fe�XZk�m�k��j��e�Xcc�fk_�i�Zfleki��j+

���_Xm��k_��i��_k�kf�c�X[�Xcc�dXel]XZkli�e��XZk�m�k��j�]fi�Xcc�ZfccXYfiXk�fe�gif�iXdj�]fi�n_�Z_�k_��
gXik��j�Xi��j_Xi�e��Zfjkj�Xe[�gif]�kj+

Ce]fidXk�fe�fe�Zfjk�j_Xi�e��i��dYlij�d�ekj�Y�kn��e�lj�Xe[�NX��[X��j��eZcl[�[��e�k_�j�;eelXc�
L�gfik�fe��fid�.-*E��e�fli�]�eXeZ�Xc�jkXk�d�ekj�Xe[�k_��i�cXk�[�efk�j�Xe[�k_��j�Zk�fe�k�kc�[�
�GXeX��d�ekyj���jZljj�fe�Xe[�;eXcpj�j�f]���eXeZ�Xc�=fe[�k�fe�Xe[�L�jlckj�f]�Ig�iXk�fej+��
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Oec�jj�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek��j�k�id�eXk�[��Xic��i)�lek�c��og�iXk�fe�f]�Xe�X�i��[�
g�i�f[�f]�k�d��X]k�i�k_��]�ijk�i��lcXkfip�XggifmXc��e�k_��Oe�k�[�MkXk�j�fi��lifg��f]�X�Y�fcf��Z�gif[lZk�n�k_�e�
k_��Xggc�ZXYc��ZfccXYfiXk�fe�gif�iXd)�e��k_�i�gXikp�dXp�Zfe[lZk�Zc�e�ZXc�fi�Zfdd�iZ�Xc�XZk�m�k��j��emfcm�e��
Xek�Yf[��j�fi�gifk��e*YXj�[�k_�iXg�lk�Z�gif[lZkj�[�i�Zk�[�kf�k_��jXd��kXi��k�%fi��e�k_��ZXj��f]�X�Y�*
jg�Z�]�Z�gif�iXd)�k_��jXd��ZfdY�eXk�fe�f]�kXi��kj&�k_Xk�_Xm��Xe��ek�e[�[�k_�iXg�lk�Z��]]�Zk��e�[�j�Xj�j�
Xe[�Zfe[�k�fej�f]�k_��=HM�%�eZcl[�e��FM�j&)��oZ�gk�kf�k_���ok�ek�g�id�kk�[�le[�i�k_��NX��[X�
=fccXYfiXk�fe�;�i��d�ek+
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jXc��f]�jlZ_�c�Z�ej�[�gif[lZk��e�jlZ_�Zflekip�fi�%Y&�k_���og�iXk�fe�f]�k_��cXjk�mXc�[�ZcX�d�f]�X�c�Z�ej�[�
gXk�ek�Zfm�i�e��jlZ_�c�Z�ej�[�gif[lZk��e�jlZ_�Zflekip+�C]�fe��f]�fli�c�Z�ej�[�gif[lZkj��eZfigfiXk�j�X�
Zfdgfle[�gifm�[�[�kf�lj�Yp�A�e�ek�Z_)�_Xj�fig_Xe�[il���oZclj�m�kp)�Xe[��j�efk�Zfm�i�[�Yp�X�mXc�[�ZcX�d�
f]�X�c�Z�ej�[�gXk�ek)�n��dljk�gXp�ifpXck��j�fe�e�k�jXc�j�f]�jlZ_�c�Z�ej�[�gif[lZkj�fe�X�Zflekip*Yp*
Zflekip�Xe[�c�Z�ej�[�gif[lZk*Yp*c�Z�ej�[�gif[lZk�YXj�j�lek�c�jlZ_�fig_Xe�[il���oZclj�m�kp��e�jlZ_�Zflekip�
�og�i�j)�Ylk�fli�fYc��Xk�fe�kf�gXp�k_�j��ifpXck��j�dXp�Y���c�d�eXk�[�fi�i�[lZ�[��]�k_�i���j�X�Zc�e�ZXccp�
jlg�i�fi�gif[lZk�dXi��k�[��e�jlZ_�Zflekip+�Oe[�i�k_��k�idj�f]�fli�FLLE/�;�i��d�ek�n�k_���f��e)�
��f��e��j�i�jgfej�Yc��]fi�2-"�f]�Xep�gXpd�ek�fYc��Xk�fe�kf�A�e�ek�Z_�le[�i�k_�j�X�i��d�ek�XZZil�e��
X]k�i�IZkfY�i�/-/-+

Oec�jj��Xic��i�k�id�eXk�[)�fli�X�i��d�ek�n�k_�A�e�ek�Z_�n�cc�Zfek�el���e��]]�Zk�lek�c�Xcc�f]�fli�
ifpXckp�Xe[�d�c�jkfe��gXpd�ek�fYc��Xk�fej�kf�A�e�ek�Z_��og�i�+��fccfn�e���og�iXk�fe�f]�k_��X�i��d�ek)�
n��n�cc�i�kX�e�fli�c�Z�ej�j�le[�i�k_���ek�cc�ZklXc�gifg�ikp�A�e�ek�Z_�c�Z�ej�[�kf�lj�fe�X�efe*�oZclj�m�)�
ifpXckp*]i���YXj�j+�A�e�ek�Z_�dXp�k�id�eXk��k_��X�i��d�ek��]�n��Z_Xcc�e���Xep�f]�k_��gXk�ek�i��_kj�
c�Z�ej�[�kf�lj�Yp�A�e�ek�Z_)�fi��]�n��dXk�i�Xccp�Yi�XZ_�k_��X�i��d�ek)�jlY��Zk�kf�jg�Z�]��[�efk�Z��Xe[�
Zli��gifm�j�fej)�fi��ek�i��ekf�YXe�ilgkZp�fi��ejfcm�eZp�gifZ��[�e�j+�C]�A�e�ek�Z_�k�id�eXk�j�k_��
X�i��d�ek�]fi�fli�dXk�i�Xc�Yi�XZ_)�YXe�ilgkZp�fi��ejfcm�eZp�X]k�i�n��_Xm��dX[��X�d�c�jkfe��gXpd�ek�kf�
A�e�ek�Z_)�k_�e�n��Xi��fYc��Xk�[�kf��iXek�kf�A�e�ek�Z_�Xe��oZclj�m��i��_k�f]�]�ijk�e��fk�Xk�fe�n�k_�i�jg�Zk�
kf�Z�ikX�e�f]�fli�gXk�ekj)��efn*_fn�Xe[�i��lcXkfip�]�c�e�j�[�i�Zk�[�kf�A�e�ek�Z_*gifm�[�[�Zfdgfle[j+�
���[f�efk�_Xm��k_��i��_k�kf�k�id�eXk��k_��X�i��d�ek�n�k_flk�ZXlj�)�Ylk�dXp�k�id�eXk��k_��X�i��d�ek�]fi�
A�e�ek�Z_yj�dXk�i�Xc�Yi�XZ_)�jlY��Zk�kf�jg�Z�]��[�efk�Z��Xe[�Zli��gifm�j�fej+�
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�M���M������S

���Y�c��m���k��j��dgfikXek�kf�fli�Ylj�e�jj�jlZZ�jj�kf�_Xm��X�i�c�XYc�)�_��_*�lXc�kp�gi�Zc�e�ZXc�Xe[�
Zc�e�ZXc�[il��jlggcp�Z_X�e+�;j�n��dXkli��Xj�X�ZfdgXep�Xe[�XggifXZ_�Zfdd�iZ�Xc�jkX���fg�iXk�fej)�
j�Zli�e��i�c�XYc��_��_*�lXc�kp�Zfdd�iZ�Xc�[il��jlggcp�n�cc�Y��Zi�k�ZXc+

���Zlii�ekcp�i�cp�fe�k_�i[*gXikp�ZfekiXZk�[�m�cfgd�ek�Xe[�dXel]XZkli�e��fi�Xe��Xk�fej�%�=�GIj�&)�
kf�dXel]XZkli��Xe[�jlggcp�fli�gi�Zc�e�ZXc�Xe[�Zc�e�ZXc�dXk�i�Xcj�lj�[�[li�e��k_��[�m�cfgd�ek�f]�fli�
gif[lZk�ZXe[�[Xk�j+����_Xm���jkXYc�j_�[�i�cXk�fej_�gj�n�k_�j�m�iXc�=�GIj)��eZcl[�e��Ffe�X�MXc�j�;A�
%�Ffe�X�&�Xe[��l�����fcf��Zj�F�d�k�[�%��lo��&+��]]�Zk�m��M�gk�dY�i�/-.4)�n���ek�i�[��ekf�X�[�m�cfgd�ek�
Xe[�dXel]XZkli�e��j�im�Z�j�X�i��d�ek�n�k_�Ffe�X)�n_�Z_�n��_Xm��jlYj��l�ekcp�Xd�e[�[�kf�X[[�jZfg��
f]�nfi�+����i�]�i�kf�k_�j�X�i��d�ek)�Xj�Xd�e[�[)�Xj�k_���GM;�fi�k_��Ffe�X�X�i��d�ek+�JlijlXek�kf�k_��
Ffe�X�X�i��d�ek)�Ffe�X�X�i��[�kf�gifm�[��Zc�e�ZXc�[�m�cfgd�ek�Xe[�dXel]XZkli�e��j�im�Z�j�n�k_�i�jg�Zk�
kf�Z�ikX�e�f]�fli�Y�fcf��Z�gif[lZkj�fe�X�]��*]fi*j�im�Z��YXj�j+�

���[f�efk�Zlii�ekcp�fg�iXk��]XZ�c�k��j�]fi�gif[lZk�dXel]XZkli�e�)�jkfiX��)�[�jki�Ylk�fe�fi�k�jk�e�+�Ce�
;l�ljk�/-/.�n���ek�i�[��ekf)�Xe[�jlYj��l�ekcp�Xd�e[�[)�X�c�Xj��]fi�X�Zc�e�ZXc�dXel]XZkli�e��j�k���e�MXck�
FX���=�kp)�OkX_+����gcXe�kf�lj��k_��]XZ�c�kp�kf��ogXe[�fli�Zc�e�ZXc�dXel]XZkli�e��ZXgXY�c�k��j�]fi�Y�fcf��Z�
k_�iXg�lk�Zj��eZcl[�e��k_��dXel]XZkli��f]�dXk�i�Xcj�]fi�kfo�Zfcf�p�jkl[��j�Xe[�[il��jlYjkXeZ��]fi��Xicp�
_ldXe�Zc�e�ZXc�jkl[��j)�n�k_�k_���fXc�f]��eZi�Xj�e��]c�o�Y�c�kp�Xe[�jg��[��e�X[mXeZ�e��e�n��em�jk��Xk�feXc�
k_�iXg��j��ekf�Zc�e�ZXc�ki�Xcj+�N_��Yl�c[*flk�f]�k_��OkX_�j�k���j��e�gifZ�jj)�Xe[�n��Zlii�ekcp��og�Zk�kf��X�e�
XZZ�jj�kf�k_��]XZ�c�kp��e�/-/0�Xe[�Y���e�dXel]XZkli�e���e�/-/1+

���Zlii�ekcp�[f�efk�e��[�Zfdd�iZ�Xc�dXel]XZkli�e��ZXgXZ�kp+��_�e�Xe[��]�k_�j�Y�Zfd�j�i�c�mXek)�
n���ek�e[�kf��mXclXk��Yfk_�k_�i[*gXikp�dXel]XZkli�ij�Xj�n�cc�Xj�Yl�c[�e��flk��ek�ieXc�ZXgXY�c�k��j�Xe[�
ZXgXZ�kp+�

4���Q���M���M�����A�M�

���[f�efk�Zlii�ekcp�_Xm��Xep�Xggifm�[�[il�j�Xe[�n��[f�efk��og�Zk�kf�_Xm��Xep�Xggifm�[�[il�j��e�
k_��e�Xi�k�id+�N_�i�]fi�)�n��_Xm��ef�jXc�j)�dXi��k�e��fi�Zfdd�iZ�Xc�gif[lZk�[�jki�Ylk�fe�ZXgXY�c�k��j�Xk�
k_��Zlii�ek�k�d�+�

Ili�m�j�fe)�_fn�m�i)��j�kf�Y�Zfd��X�]lccp��ek��iXk�[)��e[�g�e[�ek��cfYXc�c�X[�i��e�
e�lif[���e�iXk�fe�n�k_�ZXgXY�c�k��j�jgXee�e��[�jZfm�ip)�[�m�cfgd�ek)�dXel]XZkli�e��Xe[�Zfdd�iZ�Xc��e�
fi[�i�kf�fgk�d����jg��[)��lXc�kp�Xe[�c�m�c�f]�gXk��ek�XZZ�jj�kf�fli�d�[�Z�e�j+����cff��kf��ifn�
jkiXk���ZXccp�Yfk_��e�k�idj�f]�k_�iXg�lk�Z�Xi�Xj�f]�_��_�led�k�e��[)�jkXik�e��n�k_�cpjfjfdXc�jkfiX���
[�j�Xj�j�n�k_�=HM�gXk_fcf�p�Xe[��ogXe[�e���ekf�cXi���e�lif[���e�iXk�m��[�jfi[�ij)�Xj�n�cc�Xj�]ifd�X�
��f�iXg_�Z�g�ijg�Zk�m�)�n�k_�Xe��e�k�Xc�]fZlj�fe��jkXYc�j_�e��X�Zfdd�iZ�Xc�gi�j�eZ���e�k_��Oe�k�[�MkXk�j�
Xe[�k_���lifg�Xe�Oe�fe�%��O�&)�n�k_�jlYj��l�ek��cfYXc��ogXej�fe�%�eZcl[�e��=_�eX&+

�fi�gif�iXdj�Zfm�i�[�Yp�ZfccXYfiXk�fe�X�i��d�ekj�%�eZcl[�e��k_fj��n�k_�NX��[X)�MXef]��Xe[�
��f��e&)�n���og�Zk�kf�Zfdd�iZ�Xc����fecp��e�Z�ikX�e���f�iXg_��j)�Xj�[�]�e�[�Yp�k_��k�idj�f]�k_��
X�i��d�ekj�n�k_�k_��Zflek�igXik)�Xe[�i�cp�fe�fli�gXike�ij�kf�gifm�[��Zfdd�iZ�Xc��Xk�fe��e]iXjkilZkli��]fi�
k_��i�jk�f]�k_��nfic[+�

4���Q������

N_��Y�fk�Z_efcf�p�Xe[�g_XidXZ�lk�ZXc��e[ljki��j)��eZcl[�e���e�k_��e�lif[���e�iXk�m��[�j�Xj��]��c[)�
Xi��Z_XiXZk�i���[�Yp�iXg�[cp�X[mXeZ�e��k�Z_efcf���j)�jkife��Zfdg�k�k�fe�Xe[�Xe��dg_Xj�j�fe��ek�cc�ZklXc�
gifg�ikp+����]XZ��jlYjkXek�Xc�Zfdg�k�k�fe�]ifd�dXep�[�]]�i�ek�jfliZ�j)��eZcl[�e��cXi���Xe[�jg�Z�Xckp�
g_XidXZ�lk�ZXc�Xe[�Y�fk�Z_efcf�p�ZfdgXe��j)�XZX[�d�Z�i�j�XiZ_��ejk�klk�fej)��fm�ied�ekXc�X��eZ��j�
Xe[�glYc�Z�Xe[�gi�mXk��i�j�XiZ_��ejk�klk�fej+����Y�c��m��k_Xk�k_����p�Zfdg�k�k�m��]XZkfij�X]]�Zk�e��k_��
jlZZ�jj�f]�Xep�f]�fli�gif[lZk�ZXe[�[Xk�j�n�cc��eZcl[���]]�ZXZp)�jX]�kp�gif]�c�)�d�k_f[�f]�X[d�e�jkiXk�fe)�
Zfjk)�c�m�c�f]�gifdfk�feXc�XZk�m�kp�Xe[��ek�cc�ZklXc�gifg�ikp�gifk�Zk�fe+
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Ili�gif[lZk�ZXe[�[Xk�j�n�cc�Zfdg�k��n�k_�Zlii�ek�k_�iXg��j�Xggifm�[�]fi�k_��ki�Xkd�ek�f]�
e�lif[���e�iXk�m��[�j�Xj�j)�n_�Z_�kf�[Xk��_Xm��Y��e�gi�dXi�cp�kXi��k�[�Xk�ki�Xk�e��k_��jpdgkfdj�f]�jlZ_�
[�j�Xj�j�iXk_�i�k_Xe�_Xck�e��fi�jcfn�e��k_��gif�i�jj�fe�f]�k_��[�j�Xj�+��fn�m�i)��e�X[[�k�fe�kf�jlZ_�
Zlii�ekcp�Xggifm�[�k_�iXg��j)�n��Y�c��m��k_Xk�fli�gif[lZk�ZXe[�[Xk�j)��]�Xggifm�[)�dXp�Xcjf�Zfdg�k��n�k_�
fk_�i�gfk�ek�Xc�k_�iXg��j��ek�e[�[�kf�_Xck�fi�jcfn�k_��gif�i�jj�fe�f]�e�lif[���e�iXk�m��[�j�Xj��k_Xk�Xi��
Y��e��[�m�cfg�[�Yp�X�eldY�i�f]�ZfdgXe��j�Xe[��ejk�klk�fej)��eZcl[�e��Ylk�efk�c�d�k�[�kf7

�O��HLPHU�V��LVHDVH��Jfk�ek�Xccp�[�j�Xj��df[�]p�e��k_�iXg�lk�Zj�Xi��Y��e��[�m�cfg�[�Yp�j�m�iXc�
cXi���Xe[�jg�Z�Xckp�g_XidXZ�lk�ZXc�Xe[�Y�fk�Z_efcf�p�ZfdgXe��j)��eZcl[�e����f��e)��c��F�ccp�
%�eZcl[�e��Ji�mX�c�N_�iXg�lk�Zj)��kj�n_fccp�fne�[�jlYj�[�Xip&)���jX�)�LfZ_��%�eZcl[�e��A�e�ek�Z_)�
�kj�n_fccp�fne�[�jlYj�[�Xip&)�;c�Zkfi�Xe[�;YYm����e�mXi�flj�jkX��j�f]�[�m�cfgd�ek+

�DU�L�VR��V��LVHDVH��Jfk�ek�Xccp�[�j�Xj��df[�]p�e��k_�iXg�lk�Zj�Xi��Y��e��[�m�cfg�[�Yp�j�m�iXc�
cXi���Xe[�jg�Z�Xckp�g_XidXZ�lk�ZXc�Xe[�Y�fk�Z_efcf�p�ZfdgXe��j)��eZcl[�e��Jifk_�eX)�LfZ_��
%�eZcl[�e��A�e�ek�Z_)��kj�n_fccp�fne�[�jlYj�[�Xip&)�HfmXik�j,O=�)���f��e)�Cfe�j)��c��F�ccp�
%�eZcl[�e��Ji�mX�c�N_�iXg�lk�Zj)��kj�n_fccp�fne�[�jlYj�[�Xip&)�;jkiX��e�ZX)�NX��[X)�IeZf[�j��e,
M�im��i�Xe[�H�life�/0��e�mXi�flj�jkX��j�f]�[�m�cfgd�ek+

� �����Jfk�ek�Xccp�[�j�Xj��df[�]p�e��k_�iXg�lk�Zj�Xi��Y��e��[�m�cfg�[�Yp�j�m�iXc�cXi���Xe[�
jg�Z�Xckp�g_XidXZ�lk�ZXc�Xe[�Y�fk�Z_efcf�p�ZfdgXe��j)��eZcl[�e����f��e)�Cfe�j)�;dpcpo�%��;���
��Xck_�=XeX[X�XggifmXc�f]�L�cpmi�f,;cYi�f�X&)�;��MZ��eZ�)�HfmXik�j)��i�jkfc�Gp�ij�M�l�YY)�Xe[�
=Xc�Zf,;YYm����e�mXi�flj�jkX��j�f]�[�m�cfgd�ek+

� ���������Jfk�ek�Xccp�[�j�Xj��df[�]p�e��k_�iXg�lk�Zj�Xi��Y��e��[�m�cfg�[�Yp�j�m�iXc�cXi���Xe[�
jg�Z�Xckp�g_XidXZ�lk�ZXc�Xe[�Y�fk�Z_efcf�p�ZfdgXe��j)��eZcl[�e��;c�Zkfi,AME)��c��F�ccp�%�eZcl[�e��
Ji�mX�c�N_�iXg�lk�Zj)��kj�n_fccp�fne�[�jlYj�[�Xip&)�JXjjX�����f)�;i�l[X�N_�iXg�lk�Zj)���fdXi�e)�
IiZ_Xi[�N_�iXg�lk�Zj��e�mXi�flj�jkX��j�f]�[�m�cfgd�ek+

� ��VRVRPDO��WRUD�H��LVHDVHV��N_��Zlii�ekcp�Xggifm�[�ki�Xkd�ekj�]fi�FM�j�Xi���e�pd�*YXj�[�
k_�iXg��j+�PXi�flj����*g�e�kiXek�Xe[�[�i�Zk�kf�=HM�[�c�m�i�[��LNj�Xe[���e��k_�iXg��j�Xi��
Y��e��[�m�cfg�[�Yp�j�m�iXc�cXi���Xe[�jg�Z�Xckp�g_XidXZ�lk�ZXc�Xe[�Y�fk�Z_efcf�p�ZfdgXe��j)�
�eZcl[�e���=L�J_XidXZ�lk�ZXcj)�L���eo��f)��fdfcf�p�G�[�Z�e�j)�IiZ_Xi[�N_�iXg�lk�Zj)�NX��[X�
Xe[�OckiX��epo��e�mXi�flj�jkX��j�f]�[�m�cfgd�ek+

Ce�X[[�k�fe)�k_�i��Xi��ZfdgXe��j�k_Xk�Xi��[�m�cfg�e��k�Z_efcf���j�k_Xk�nflc[�Zfdg�k��[�i�Zkcp�n�k_�
fli�k�Z_efcf���j)��eZcl[�e�7

� �ORRG��UDL���DUULHU��H���ROR����N_�i��Xi��j�m�iXc�cXi���Xe[�jg�Z�Xckp�g_XidXZ�lk�ZXc�Xe[�
Y�fk�Z_efcf�p�ZfdgXe��j�[�m�cfg�e������[�c�m�ip�k�Z_efcf���j�k_Xk�lk�c����LGN)��eZcl[�e��
;YYm��)�Y�IXj�j�N�Z_efcf���j)�;�F���f)���f;ik�Z)��=L�J_XidXZ�lk�ZXcj�Xe[�LfZ_��%�eZcl[�e��
A�e�ek�Z_)��kj�n_fccp�fne�[�jlYj�[�Xip&)�Xdfe��fk_�ij+

:��Q��Q���M��A���Q���

Ili��ek�cc�ZklXc�gifg�ikp��j�Zi�k�ZXc�kf�fli�Ylj�e�jj�Xe[�n��jki�m��kf�gifk�Zk��k)��eZcl[�e��Yp�fYkX�e�e��
Xe[�dX�ekX�e�e��gXk�ek�gifk�Zk�fe��e�k_��Oe�k�[�MkXk�j�Xe[��ek�ieXk�feXccp�]fi�fli�gif[lZk�ZXe[�[Xk�j)�
efm�c�Y�fcf��ZXc�[�jZfm�i��j�Xe[�����gcXk]fid�k�Z_efcf�p)��eZcl[�e��e�n�kXi��kj�Xe[�Xggc�ZXk�fej)�Xe[�
fk_�i��em�ek�fej�k_Xk�Xi���dgfikXek�kf�fli�Ylj�e�jj+����Xcjf�i�cp�fe�kiX[�dXi�j)�kiX[��j�Zi�kj)��efn*_fn)�
Zfek�el�e��k�Z_efcf��ZXc��eefmXk�fe�Xe[�c�Z�ej�e��fggfikle�k��j�kf�[�m�cfg�Xe[�dX�ekX�e�fli�gifgi��kXip�
gfj�k�fe+
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;j�f]���Z�dY�i�0.)�/-//)�fli�fne�[�Xe[�c�Z�ej�[�gXk�ek�gfik]fc�f��eZcl[�j�fm�i�.)1--�gXk�ekj�Xe[�
gXk�ek�Xggc�ZXk�fej)��eZcl[�e��fm�i�0-�c�Z�ej�[�O+M+��jjl�[�gXk�ekj�Xe[�/-�fne�[�O+M+��jjl�[�gXk�ekj)�
Zfm�i�e��Z�ikX�e�Xjg�Zkj�f]�fli�gifgi��kXip�k�Z_efcf�p)�fli�gif[lZk�ZXe[�[Xk�j)�Xe[�i�cXk�[��em�ek�fej�Xe[�
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n�cc�Xj�gfj�k�m��]�e[�e�j+��XkX�dXp�Zfd��]ifd�ZfdgXep*jgfejfi�[�Zc�e�ZXc�ki�Xcj��ek�e[�[�kf�k�jk�k_��
jX]�kp�Xe[��]]�ZXZp�f]�X�gif[lZkyj�lj��Xe[,fi�]ifd�X�eldY�i�f]�Xck�ieXk�m��jfliZ�j)��eZcl[�e��jkl[��j�
�e�k�Xk�[�Yp��em�jk��Xkfij�fi�Zffg�iXk�m��Zc�e�ZXc��iflgj+�Nf�jlggfik�dXi��k�e��XggifmXc)�k_��[XkX�jlYd�kk�[�
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XZZfdgXe��[�Yp�X�lj�i�]��+���;�X[�ljkj�k_��J�O�;�lj�i�]��j�fe�Xe�XeelXc�YXj�j+�;ZZfi[�e��kf�k_��
��;yj����/-/0�lj�i�]���jZ_�[lc�)��]]�Zk�m��k_ifl�_�M�gk�dY�i�0-)�/-/0)�k_��lj�i�]���]fi�Xe�Xggc�ZXk�fe�
i��l�i�e��Zc�e�ZXc�[XkX)�jlZ_�Xj�Xe�H�;�fi��F;)��j��0)/1/)-/3+�J�O�;�Xcjf��dgfj�j�Xe�XeelXc�gif�iXd�
]���]fi��XZ_�dXi��k�[�_ldXe�[il��fi�Y�fcf��Z�f]��060)600+�����nX�m�ij�fi�i�[lZk�fej�Xi��XmX�cXYc���e�
Z�ikX�e�c�d�k�[�Z�iZldjkXeZ�j+�;[[�k�feXccp)�ef�lj�i�]��j�Xi��Xjj�jj�[�fe�H�;j�fi��F;j�]fi�gif[lZkj�
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X[[�k�feXc��e]fidXk�fe�iXk_�i�k_Xe�XZZ�gk�e��k_��H�;�fi��F;�]fi�]�c�e�)�jlZ_�Xj�k_���jjlXeZ��f]�X�L�]lj��kf�
��c��%LN�&�c�kk�i+�N_����;�dljk�dX���X�[�Z�j�fe�fe�XZZ�gk�e��Xe�H�;�fi��F;�]fi�]�c�e��n�k_�e�3-�[Xpj�f]�
i�Z��gk+�IeZ��k_��jlYd�jj�fe��j�XZZ�gk�[�]fi�]�c�e�)�k_����;�Y���ej�Xe��e*[�gk_�i�m��n�f]�k_��H�;�fi��F;+�
Oe[�i�k_���fXcj�Xe[�gfc�Z��j�X�i��[�kf�Yp�k_����;�le[�i�J�O�;)�k_����;�_Xj�k�e�dfek_j)�]ifd�k_��]�c�e��
[Xk�)��e�n_�Z_�kf�Zfdgc�k���kj��e�k�Xc�i�m��n�f]�X�e�n�dfc�ZlcXi*�ek�kp�H�;�fi�fi���eXc��F;�Xe[�i�jgfe[�kf�
k_��Xggc�ZXek)�Xe[�j�o�dfek_j�]ifd�k_��]�c�e��[Xk��f]�X�e�n�dfc�ZlcXi*�ek�kp�H�;�fi�fi���eXc��F;�
[�j��eXk�[�]fi�gi�fi�kp�i�m��n+�N_����;�[f�j�efk�XcnXpj�d��k��kj�J�O�;��fXc�[Xk�j�]fi�jkXe[Xi[�Xe[�
gi�fi�kp�H�;j�fi��F;j)�Xe[�k_��i�m��n�gifZ�jj�dXp�Y���ok�e[�[�Yp���;�i��l�jkj�]fi�X[[�k�feXc�
�e]fidXk�fe�fi�ZcXi�]�ZXk�fe+

��]fi��Xggifm�e��Xe�H�;�fi��F;)�k_����;�n�cc�Zfe[lZk�X�gi�*XggifmXc��ejg�Zk�fe�f]�k_��
dXel]XZkli�e��]XZ�c�k��j�]fi�k_��e�n�gif[lZk�kf�[�k�id�e��n_�k_�i�k_�p�Zfdgcp�n�k_�ZAGJ�i��l�i�d�ekj+�
N_����;�n�cc�efk�Xggifm��k_��gif[lZk�lec�jj��k�[�k�id�e�j�k_Xk�k_��dXel]XZkli�e��gifZ�jj�j�Xe[�]XZ�c�k��j�
Xi���e�Zfdgc�XeZ��n�k_�ZAGJ�i��l�i�d�ekj�Xe[�X[��lXk��kf�Xjjli��Zfej�jk�ek�gif[lZk�fe�f]�k_��gif[lZk�
n�k_�e�i��l�i�[�jg�Z�]�ZXk�fej+�N_����;�Xcjf�dXp�Xl[�k�[XkX�]ifd�Zc�e�ZXc�ki�Xcj�kf��ejli��Zfdgc�XeZ��n�k_�
A=J�i��l�i�d�ekj+�;[[�k�feXccp)�k_����;�dXp�i�]�i�Xggc�ZXk�fej�]fi�efm�c�[il��gif[lZkj�fi�[il��gif[lZkj�
n_�Z_�gi�j�ek�[�]]�Zlck��l�jk�fej�f]�jX]�kp�fi��]]�ZXZp�kf�Xe�X[m�jfip�Zfdd�kk��)�kpg�ZXccp�X�gXe�c�k_Xk�
�eZcl[�j�Zc�e�Z�Xej�Xe[�fk_�i��og�ikj)�]fi�i�m��n)��mXclXk�fe�Xe[�X�i�Zfdd�e[Xk�fe�Xj�kf�n_�k_�i�k_��
Xggc�ZXk�fe�j_flc[�Y��Xggifm�[�Xe[�le[�i�n_Xk�Zfe[�k�fej)��]�Xep+�N_����;��j�efk�Yfle[�Yp�
i�Zfdd�e[Xk�fej�f]�Xe�X[m�jfip�Zfdd�kk��)�Ylk��k�Zfej�[�ij�jlZ_�i�Zfdd�e[Xk�fej�n_�e�dX��e��
[�Z�j�fej�fe�XggifmXc+�N_����;�c���cp�n�cc�i�XeXcp���k_��Zc�e�ZXc�ki�Xc�[XkX)�n_�Z_�Zflc[�i�jlck��e��ok�ej�m��
[�jZljj�fej�Y�kn��e�k_����;�Xe[�k_��Xggc�ZXek�[li�e��k_��i�m��n�gifZ�jj+�;]k�i�k_����;��mXclXk�j�Xe�
H�;�fi��F;)��k�n�cc��jjl��Xe�XggifmXc�c�kk�i�fi�X�=fdgc�k��L�jgfej��F�kk�i+�;e�XggifmXc�c�kk�i�Xlk_fi���j�
Zfdd�iZ�Xc�dXi��k�e��f]�k_��[il��n�k_�jg�Z�]�Z�gi�jZi�Y�e���e]fidXk�fe�]fi�jg�Z�]�Z��e[�ZXk�fej+�;�=fdgc�k��
L�jgfej��F�kk�i��e[�ZXk�j�k_Xk�k_��i�m��n�ZpZc��f]�k_��Xggc�ZXk�fe��j�Zfdgc�k��Xe[�k_��Xggc�ZXk�fe�n�cc�efk�
Y��Xggifm�[��e��kj�gi�j�ek�]fid+�;�=fdgc�k��L�jgfej��F�kk�i�ljlXccp�[�jZi�Y�j�Xcc�f]�k_��jg�Z�]�Z�
[�]�Z��eZ��j��e�k_��H�;�fi��F;��[�ek�]��[�Yp�k_����;+�N_��=fdgc�k��L�jgfej��F�kk�i�dXp�i��l�i��
X[[�k�feXc�Zc�e�ZXc�[XkX)�X[[�k�feXc�g�mfkXc�J_Xj��0�Zc�e�ZXc�ki�Xc%j&�Xe[,fi�fk_�i�j��e�]�ZXek�Xe[�k�d�*
Zfejld�e��i��l�i�d�ekj�i�cXk�[�kf�Zc�e�ZXc�ki�Xcj)�gi�Zc�e�ZXc�jkl[��j�fi�dXel]XZkli�e�+�C]�X�=fdgc�k��
L�jgfej��F�kk�i��j��jjl�[)�k_��Xggc�ZXek�dXp���k_�i�i�jlYd�k�k_��H�;�fi��F;)�X[[i�jj�e��Xcc�f]�k_��
[�]�Z��eZ��j��[�ek�]��[��e�k_��c�kk�i)�fi�n�k_[iXn�k_��Xggc�ZXk�fe+��m�e��]�jlZ_�[XkX�Xe[��e]fidXk�fe�Xi��
jlYd�kk�[)�k_����;�dXp�[�Z�[��k_Xk�k_��H�;�fi��F;�[f�j�efk�jXk�j]p�k_��Zi�k�i�X�]fi�XggifmXc+��XkX�
fYkX�e�[�]ifd�Zc�e�ZXc�ki�Xcj�Xi��efk�XcnXpj�ZfeZclj�m��Xe[�k_����;�dXp��ek�igi�k�[XkX�[�]]�i�ekcp�k_Xe�n��
�ek�igi�k�k_��jXd��[XkX+

�Y��HU��Y�N�

Oe[�i�k_��Iig_Xe��il��;Zk)�k_����;�dXp��iXek�fig_Xe�[�j��eXk�fe�kf�X�[il��fi�Y�fcf��ZXc�gif[lZk�
�ek�e[�[�kf�ki�Xk�X�iXi��[�j�Xj��fi�Zfe[�k�fe)�n_�Z_��j���e�iXccp�X�[�j�Xj��fi�Zfe[�k�fe�k_Xk�X]]�Zkj�]�n�i�
k_Xe�/--)---��e[�m�[lXcj��e�k_��Oe�k�[�MkXk�j)�fi�dfi��k_Xe�/--)---��e[�m�[lXcj��e�k_��Oe�k�[�MkXk�j�Xe[�
]fi�n_�Z_�k_�i���j�ef�i�XjfeXYc���og�ZkXk�fe�k_Xk�k_��Zfjk�f]�[�m�cfg�e��Xe[�dX��e��k_��gif[lZk�XmX�cXYc��
�e�k_��Oe�k�[�MkXk�j�]fi�k_�j�kpg��f]�[�j�Xj��fi�Zfe[�k�fe�n�cc�Y��i�Zfm�i�[�]ifd�jXc�j�f]�k_��gif[lZk+

Iig_Xe�[il��[�j��eXk�fe�dljk�Y��i��l�jk�[�Y�]fi��jlYd�kk�e��Xe�H�;�fi��F;+�;]k�i�k_����;�
�iXekj�fig_Xe�[il��[�j��eXk�fe)�k_���[�ek�kp�f]�k_��k_�iXg�lk�Z�X��ek�Xe[��kj�gfk�ek�Xc�fig_Xe�lj��Xi��
[�jZcfj�[�glYc�Zcp�Yp�k_����;+�Iig_Xe�[il��[�j��eXk�fe�[f�j�efk�Zfem�p�Xep�X[mXekX����e�fi�j_fik�e�k_��
[liXk�fe�f]�k_��i��lcXkfip�i�m��n�Xe[�XggifmXc�gifZ�jj+
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C]�X�gif[lZk�k_Xk�_Xj�fig_Xe�[�j��eXk�fe�jlYj��l�ekcp�i�Z��m�j�k_��]�ijk���;�XggifmXc�]fi�k_��
[�j�Xj��fi�Zfe[�k�fe�]fi�n_�Z_��k�_Xj�jlZ_�[�j��eXk�fe)�k_��gif[lZk��j��ek�kc�[�kf�fig_Xe�[il���oZclj�m�kp)�
n_�Z_�d�Xej�k_Xk�k_����;�dXp�efk�Xggifm��Xep�fk_�i�Xggc�ZXk�fej�kf�dXi��k�k_��jXd��[il��]fi�k_��jXd��
�e[�ZXk�fe�]fi�j�m�e�p�Xij�]ifd�k_��[Xk��f]�jlZ_�XggifmXc)��oZ�gk��e�c�d�k�[�Z�iZldjkXeZ�j)�jlZ_�Xj�X�
j_fn�e��f]�Zc�e�ZXc�jlg�i�fi�kp�kf�k_��gif[lZk�n�k_�fig_Xe��oZclj�m�kp�Yp�d�Xej�f]��i�Xk�i��]]�Zk�m�e�jj)�
�i�Xk�i�jX]�kp�fi�gifm�[�e��X�dX�fi�Zfeki�Ylk�fe�kf�gXk��ek�ZXi��fi��e��ejkXeZ�j�f]�[il��jlggcp��jjl�j+�
=fdg�k�kfij)�_fn�m�i)�dXp�i�Z��m��XggifmXc�f]���k_�i�X�[�]]�i�ek�gif[lZk�]fi�k_��jXd���e[�ZXk�fe�fi�k_��
jXd��gif[lZk�]fi�X�[�]]�i�ek��e[�ZXk�fe�Ylk�k_Xk�Zflc[�Y��lj�[�f]]*cXY�c��e�k_��fig_Xe��e[�ZXk�fe+�Iig_Xe�
[il���oZclj�m�kp�Xcjf�Zflc[�YcfZ��k_��XggifmXc�f]�fe��f]�fli�gif[lZkj�]fi�j�m�e�p�Xij��]�X�Zfdg�k�kfi�
fYkX�ej�XggifmXc�Y�]fi��n��[f�]fi�k_��jXd��gif[lZk)�Xj�[�]�e�[�Yp�k_����;)�]fi�k_��jXd���e[�ZXk�fe�n��
Xi��j����e��XggifmXc)�fi��]�X�gif[lZk�ZXe[�[Xk���j�[�k�id�e�[�kf�Y��ZfekX�e�[�n�k_�e�k_��jZfg��f]�k_��
Zfdg�k�kfiyj�gif[lZk�]fi�k_��jXd���e[�ZXk�fe�fi�[�j�Xj�+�C]�fe��f]�fli�gif[lZkj�[�j��eXk�[�Xj�Xe�fig_Xe�
[il��i�Z��m�j�dXi��k�e��XggifmXc�]fi�Xe��e[�ZXk�fe�YifX[�i�k_Xe�k_Xk�n_�Z_��j�[�j��eXk�[)��k�dXp�efk�Y��
�ek�kc�[�kf�fig_Xe�[il���oZclj�m�kp+�Iig_Xe�[il��jkXklj��e�k_���O�_Xj�j�d�cXi)�Ylk�efk��[�ek�ZXc)�
i��l�i�d�ekj�Xe[�Y�e�]�kj+

Ce��DWDO�VW���DUPV��������Y���H�HUUD)�.1��+1k_�./66�%..k_�=�i+�/-/.&)�k_��Zflik�[�jX�i��[�n�k_�k_��
��;yj�cfe�jkXe[�e��gfj�k�fe�k_Xk�k_��fig_Xe�[il���oZclj�m�kp�fecp�Xggc��j�kf�k_��Xggifm�[�lj��fi��e[�ZXk�fe�
n�k_�e�Xe��c���Yc��[�j�Xj�)�Xe[�efk�kf�Xcc�lj�j�fi��e[�ZXk�fej�n�k_�e�k_���ek�i��[�j�Xj��fi�Zfe[�k�fe+�Ce�
gXik�ZlcXi)�k_��Z�iZl�k�Zflik�_�c[�k_Xk�k_��fig_Xe*[il���oZclj�m�kp�]fi�=XkXcpjkyj�[il��YcfZ��[���;yj�XggifmXc�
f]�Xefk_�i�[il��]fi�Xcc�lj�j�fi��e[�ZXk�fej�n�k_�e�k_��jXd��fig_Xe*[�j��eXk�[�[�j�Xj�)�fi�FXdY�ik*�Xkfe�
dpXjk_�e�Z�jpe[ifd��%F�GM&)��m�e�k_fl�_�=XkXcpjkyj�[il��nXj�Xggifm�[�Xk�k_Xk�k�d��fecp�]fi�lj���e�k_��
ki�Xkd�ek�f]�F�GM��e�X[lckj+�;ZZfi[�e�cp)�k_��Zflik�fi[�i�[�k_����;�kf�j�k�Xj�[��k_��XggifmXc�f]�X�[il��
�e[�ZXk�[�]fi�F�GM��e�Z_�c[i�e+�N_�j�[�Z�j�fe�Zi�Xk�[�leZ�ikX�ekp��e�k_��Xggc�ZXk�fe�f]�k_��fig_Xe�[il��
�oZclj�m�kp+�Ie��XelXip�/1)�/-/0)�k_����;�glYc�j_�[�X�efk�Z���e�k_����[�iXc�L���jk�i�kf�ZcXi�]p�k_Xk�n_�c��
k_��X��eZp�Zfdgc��j�n�k_�k_��Zflikyj�fi[�i��e�=XkXcpjk)�k_����;��ek�e[j�kf�Zfek�el��kf�Xggcp��kj�
cfe�jkXe[�e���ek�igi�kXk�fe�f]�k_��i��lcXk�fej�kf�dXkk�ij�flkj�[��f]�k_��jZfg��f]�k_��=XkXcpjk�fi[�i�w�k_Xk�
�j)�k_��X��eZp�n�cc�Zfek�el��kp�e��k_��jZfg��f]�fig_Xe*[il���oZclj�m�kp�kf�k_��lj�j�fi��e[�ZXk�fej�]fi�n_�Z_�
X�[il���j�Xggifm�[)�n_�Z_�g�id�kj�fk_�i�jgfejfij�kf�fYkX�e�XggifmXc�f]�X�[il��]fi�e�n�lj�j�fi��e[�ZXk�fej�
n�k_�e�k_��jXd��fig_Xe�[�j��eXk�[�[�j�Xj��fi�Zfe[�k�fe�k_Xk�_Xm��efk�p�k�Y��e�Xggifm�[+�Ck��j�leZc�Xi�
_fn�]lkli��c�k��Xk�fe)�c���jcXk�fe)�X��eZp�[�Z�j�fej)�Xe[�X[d�e�jkiXk�m��XZk�fej�n�cc��dgXZk�k_��jZfg��f]�k_��
fig_Xe�[il���oZclj�m�kp+

���L�P�L���L�LSV��LU��HU���L�PL���YVNYH��

N_����;�_Xj�X�]Xjk�kiXZ��gif�iXd�k_Xk��j��ek�e[�[�kf��og�[�k��fi�]XZ�c�kXk��k_��gifZ�jj�]fi�i�m��n�e��
e�n�[il�j�Xe[�Y�fcf��Zj�k_Xk�d��k�Z�ikX�e�Zi�k�i�X+�Mg�Z�]�ZXccp)�e�n�[il�j�Xe[�Y�fcf��Zj�Xi���c���Yc��]fi�
]Xjk�kiXZ��[�j��eXk�fe��]�k_�p�Xi���ek�e[�[�kf�ki�Xk�X�j�i�flj�fi�c�]�*k_i�Xk�e�e��Zfe[�k�fe�Xe[�gi�Zc�e�ZXc�fi�
Zc�e�ZXc�[XkX�[�dfejkiXk��k_��gfk�ek�Xc�kf�X[[i�jj�led�k�d�[�ZXc�e��[j�]fi�k_��Zfe[�k�fe+��Xjk�kiXZ��
[�j��eXk�fe�Xggc��j�kf�k_��ZfdY�eXk�fe�f]�k_��gif[lZk�Xe[�k_��jg�Z�]�Z��e[�ZXk�fe�]fi�n_�Z_��k��j�Y��e��
jkl[��[+�N_��jgfejfi�ZXe�i��l�jk�k_����;�kf�[�j��eXk��k_��gif[lZk�]fi�]Xjk�kiXZ��jkXklj�Xep�k�d��Y�]fi��
i�Z��m�e��H�;�fi��F;�XggifmXc)�Ylk��[�Xccp�ef�cXk�i�k_Xe�k_��gi�*H�;�fi�gi�*�F;�d��k�e�+�

;[[�k�feXccp)�X�[il��fi�Y�fcf��Z�dXp�Y���c���Yc��]fi�[�j��eXk�fe�Xj�X�Yi�X�k_ifl�_�k_�iXgp��]�k_��
gif[lZk��j��ek�e[�[)�Xcfe��fi��e�ZfdY�eXk�fe�n�k_�fe��fi�dfi��fk_�i�[il�j�fi�Y�fcf��Zj)�kf�ki�Xk�X�j�i�flj�
fi�c�]�*k_i�Xk�e�e��Zfe[�k�fe�Xe[�gi�c�d�eXip�Zc�e�ZXc��m�[�eZ���e[�ZXk�j�k_Xk�k_��gif[lZk�dXp�[�dfejkiXk��
jlYjkXek�Xc��dgifm�d�ek�fm�i�Zlii�ekcp�Xggifm�[�k_�iXg��j�fe�fe��fi�dfi��Zc�e�ZXccp�j��e�]�ZXek��e[gf�ekj+�
N_��Y�e�]�kj�f]�Yi�X�k_ifl�_�k_�iXgp�[�j��eXk�fe��eZcl[��k_��jXd��Y�e�]�kj�Xj�]Xjk�kiXZ��[�j��eXk�fe)�
gclj��ek�ej�m���l�[XeZ��]ifd�k_����;�kf�]XZ�c�kXk��Xe��]]�Z��ek�[il��[�m�cfgd�ek�gif�iXd+�

;ep�gif[lZk�jlYd�kk�[�kf�k_����;�]fi�dXi��k�e�)��eZcl[�e��le[�i�X�]Xjk�kiXZ��fi�Yi�X�k_ifl�_�
k_�iXgp�[�j��eXk�fe�gif�iXd)�dXp�Y���c���Yc��]fi�fk_�i�kpg�j�f]���;�gif�iXdj��ek�e[�[�kf��og�[�k��
[�m�cfgd�ek�Xe[�i�m��n)�jlZ_�Xj�gi�fi�kp�i�m��n�Xe[�XZZ�c�iXk�[�XggifmXc+�
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;ep�gif[lZk��j��c���Yc��]fi�gi�fi�kp�i�m��n��]��k�ki�Xkj�X�j�i�flj�fi�c�]�*k_i�Xk�e�e��Zfe[�k�fe�Xe[)��]�
Xggifm�[)�nflc[�gifm�[��X�j��e�]�ZXek��dgifm�d�ek��e�jX]�kp�Xe[��]]�Zk�m�e�jj�ZfdgXi�[�kf�XmX�cXYc��
k_�iXg��j+�Ji�fi�kp�i�m��n�i�[lZ�j�k_��i�m��n�k�d��]fi�Xe��e�k�Xc�fi�jlggc�d�ekXc�dXi��k�e��Xggc�ZXk�fe�Yp�
]fli�dfek_j+

;�gif[lZk�dXp�Y���c���Yc��]fi�XZZ�c�iXk�[�XggifmXc)��]��k�ki�Xkj�X�j�i�flj�fi�c�]�*k_i�Xk�e�e��Zfe[�k�fe�
Xe[���e�iXccp�gifm�[�j�X�d�Xe�e�]lc�X[mXekX���fm�i�XmX�cXYc��k_�iXg��j�YXj�[�fe�Xe��]]�Zk�fe�X�
jliif�Xk���e[gf�ek�k_Xk��j�i�XjfeXYcp�c���cp�kf�gi�[�Zk�Zc�e�ZXc�Y�e�]�k�fi�fe�X�Zc�e�ZXc��e[gf�ek�k_Xk�ZXe�Y��
d�Xjli�[��Xic��i�k_Xe��ii�m�ij�Yc��dfiY�[�kp�fi�dfikXc�kp�%�CGG�&)�k_Xk��j�i�XjfeXYcp�c���cp�kf�gi�[�Zk�Xe�
�]]�Zk�fe�CGG�fi�fk_�i�Zc�e�ZXc�Y�e�]�k+�;j�X�Zfe[�k�fe�f]�XZZ�c�iXk�[�XggifmXc)�k_����;�i��l�i�j�k_Xk�X�
jgfejfi�f]�X�[il��fi�Y�fcf��Z�i�Z��m�e��XZZ�c�iXk�[�XggifmXc�jlYj��l�ekcp�gifm�[��X[[�k�feXc�[XkX�
Zfe]�id�e��k_��Xek�Z�gXk�[�Zc�e�ZXc�Y�e�]�k)�]fi��oXdgc��Yp�g�i]fid�e��X[��lXk��Xe[�n�cc*Zfekifcc�[�gfjk*
dXi��k�e��Zc�e�ZXc�ki�Xcj+�C]�Zc�e�ZXc�Y�e�]�k��j�efk�Zfe]�id�[)�XZZ�c�iXk�[�XggifmXc�dXp�Y��i�mf��[+�C]�k_��
��;�ZfeZcl[�j�k_Xk�X�[il��fi�Y�fcf��Z�j_fne�kf�Y���]]�Zk�m��ZXe�Y��jX]�cp�lj�[�fecp��]�[�jki�Ylk�fe�fi�lj��
�j�i�jki�Zk�[)��k�dXp�i��l�i��jlZ_�gfjk*dXi��k�e��i�jki�Zk�fej)�Xj��k�[��dj�e�Z�jjXip�kf�Xjjli��jX]��lj��f]�
k_��gif[lZk+�Ce���Z�dY�i�/-//)�k_��=fejfc�[Xk�[�;ggifgi�Xk�fej�;Zk)�/-/0)��eZcl[�e��k_���ff[�Xe[��il��
Ide�Ylj�L�]fid�;Zk�%��IL;&)�nXj�j��e�[��ekf�cXn+���IL;�dX[��j�m�iXc�Z_Xe��j�kf�k_����;yj�
Xlk_fi�k��j�Xe[��kj�i��lcXkfip�]iXd�nfi�)��eZcl[�e�)�Xdfe��fk_�i�Z_Xe��j)�i�]fidj�kf�k_��XZZ�c�iXk�[�
XggifmXc�gXk_nXp)�jlZ_�Xj�i��l�i�e��k_����;�kf�jg�Z�]p�Zfe[�k�fej�]fi�gfjk*XggifmXc�jkl[p�i��l�i�d�ekj�
Xe[�j�kk�e��]fik_�gifZ�[li�j�]fi�k_����;�kf�n�k_[iXn�X�gif[lZk�fe�Xe��og�[�k�[�YXj�j�]fi�efe*Zfdgc�XeZ��
n�k_�gfjk*XggifmXc�i��l�i�d�ekj+

�Xjk�kiXZ��[�j��eXk�fe)�Yi�X�k_ifl�_�k_�iXgp�[�j��eXk�fe)�gi�fi�kp�i�m��n)�Xe[�XZZ�c�iXk�[�XggifmXc�
[f�efk�Z_Xe���k_��jkXe[Xi[j�]fi�XggifmXc)�Ylk�dXp��og�[�k��k_��[�m�cfgd�ek�fi�XggifmXc�gifZ�jj+

���YL�PH�L���P�LU��YL��H���H��VM�3PVSVNP�HS��YV������H��3PV�P�PSHY�VY��U�LY��HUNLH�SL

N_��JXk��ek�Jifk�Zk�fe�Xe[�;]]fi[XYc��=Xi��;Zk�%�JJ;=;�&)�;]]fi[XYc��=Xi��;Zk�%�;=;�&)�j��e�[��ekf�
cXn��e�/-.-)��eZcl[�j�X�jlYk�kc��ZXcc�[�k_����fcf��Zj�Ji�Z��=fdg�k�k�fe�Xe[�CeefmXk�fe�;Zk�f]�/--6�
%��J=C;�&)�Zi�Xk�[�Xe�XYYi�m�Xk�[�XggifmXc�gXk_nXp�]fi�Y�fcf��ZXc�gif[lZkj�j_fne�kf�Y��_��_cp�j�d�cXi�kf�
Xe���;*c�Z�ej�[�i�]�i�eZ��Y�fcf��ZXc�gif[lZk+�N_���J=C;�Xkk�dgkj�kf�d�e�d����[lgc�ZXk�m��k�jk�e�)�Xe[�
k_�i�Yp�cfn�i�[�m�cfgd�ek�Zfjkj�Xe[��eZi�Xj��gXk��ek�XZZ�jj�kf�X]]fi[XYc��ki�Xkd�ekj+�;e�Xggc�ZXk�fe�]fi�
c�Z�ejli��f]�X�Y�fj�d�cXi�gif[lZk�dljk��eZcl[���e]fidXk�fe�[�dfejkiXk�e��Y�fj�d�cXi�kp�YXj�[�lgfe�k_��
]fccfn�e�)�lec�jj�k_����;�[�k�id�e�j�fk_�in�j�7

� XeXcpk�ZXc�jkl[��j�[�dfejkiXk�e��k_Xk�k_��gifgfj�[�Y�fj�d�cXi�gif[lZk��j�_��_cp�j�d�cXi�kf�k_��
Xggifm�[�gif[lZk�efkn�k_jkXe[�e��d�efi�[�]]�i�eZ�j��e�Zc�e�ZXccp��eXZk�m��Zfdgfe�ekj8�Xe[

� Xe�dXc�jkl[��j�%�eZcl[�e��k_��Xjj�jjd�ek�f]�kfo�Z�kp&+

Ce�X[[�k�fe)�Xe�Xggc�ZXk�fe�dljk��eZcl[���e]fidXk�fe�[�dfejkiXk�e��k_Xk7
�

� k_��gifgfj�[�Y�fj�d�cXi�gif[lZk�Xe[�i�]�i�eZ��gif[lZk�lk�c����k_��jXd��d�Z_Xe�jd�f]�XZk�fe�]fi�
k_��Zfe[�k�fe%j&�f]�lj��gi�jZi�Y�[)�i�Zfdd�e[�[)�fi�jl���jk�[��e�k_��gifgfj�[�cXY�c�e�)�Ylk�fecp�
kf�k_���ok�ek�k_��d�Z_Xe�jd%j&�f]�XZk�fe�Xi���efne�]fi�k_��i�]�i�eZ��gif[lZk8

� k_��Zfe[�k�fe�fi�Zfe[�k�fej�f]�lj��gi�jZi�Y�[)�i�Zfdd�e[�[)�fi�jl���jk�[��e�k_��cXY�c�e��]fi�k_��
gifgfj�[�Y�fj�d�cXi�gif[lZk�_Xm��Y��e�gi�m�fljcp�Xggifm�[�]fi�k_��i�]�i�eZ��gif[lZk8

�
� k_��iflk��f]�X[d�e�jkiXk�fe)�k_��[fjX���]fid)�Xe[�k_��jki�e�k_�f]�k_��gifgfj�[�Y�fj�d�cXi�gif[lZk�

Xi��k_��jXd��Xj�k_fj��]fi�k_��i�]�i�eZ��gif[lZk8�Xe[

� k_��]XZ�c�kp��e�n_�Z_�k_��Y�fcf��ZXc�gif[lZk��j�dXel]XZkli�[)�gifZ�jj�[)�gXZ��[�fi�_�c[�d��kj�
jkXe[Xi[j�[�j��e�[�kf�Xjjli��k_Xk�k_��Y�fcf��ZXc�gif[lZk�Zfek�el�j�kf�Y��jX]�)�gli�)�Xe[�gfk�ek+

14



��fj�d�cXi�kp�d�Xej�k_Xk�k_��Y�fcf��ZXc�gif[lZk��j�_��_cp�j�d�cXi�kf�k_��i�]�i�eZ��gif[lZk�
efkn�k_jkXe[�e��d�efi�[�]]�i�eZ�j��e�Zc�e�ZXccp��eXZk�m��Zfdgfe�ekj8�Xe[�k_Xk�k_�i��Xi��ef�Zc�e�ZXccp�
d�Xe�e�]lc�[�]]�i�eZ�j�Y�kn��e�k_��Y�fcf��ZXc�gif[lZk�Xe[�k_��i�]�i�eZ��gif[lZk��e�k�idj�f]�k_��jX]�kp)�
gli�kp)�Xe[�gfk�eZp�f]�k_��gif[lZk+�Ce�X[[�k�fe)�k_��cXn�gifm�[�j�]fi�X�[�j��eXk�fe�f]���ek�iZ_Xe��XY�c�kp��
Y�kn��e�k_��i�]�i�eZ��Xe[�Y�fj�d�cXi�gif[lZkj)�n_�i�Yp�k_��Y�fj�d�cXi�dXp�Y��jlYjk�klk�[�]fi�k_��
i�]�i�eZ��gif[lZk�n�k_flk�k_���ek�im�ek�fe�f]�k_��_�Xck_�ZXi��gifm�[�i�n_f�gi�jZi�Y�[�k_��i�]�i�eZ��
gif[lZk+�N_��_��_�i�jkXe[Xi[�f]��ek�iZ_Xe��XY�c�kp�dljk�Y��[�dfejkiXk�[�Yp��e]fidXk�fe�jl]]�Z��ek�kf�j_fn�
k_Xk7

� k_��gifgfj�[�gif[lZk��j�Y�fj�d�cXi�kf�k_��i�]�i�eZ��gif[lZk8

� k_��gifgfj�[�gif[lZk��j��og�Zk�[�kf�gif[lZ��k_��jXd��Zc�e�ZXc�i�jlck�Xj�k_��i�]�i�eZ��gif[lZk��e�
Xep���m�e�gXk��ek8�Xe[

� ]fi�X�gif[lZk�k_Xk��j�X[d�e�jk�i�[�dfi��k_Xe�feZ��kf�Xe��e[�m�[lXc)�k_��i�j��kf�k_��gXk��ek��e�k�idj�
f]�jX]�kp�fi�[�d�e�j_�[��]]�ZXZp�f]�Xck�ieXk�e��fi�jn�kZ_�e��Y�kn��e�k_��Y�fj�d�cXi�Xe[�k_��
i�]�i�eZ��gif[lZk��j�ef��i�Xk�i�k_Xe�k_��i�j��f]�lj�e��k_��i�]�i�eZ��gif[lZk�n�k_flk�jlZ_�
Xck�ieXk�fe�fi�jn�kZ_+

��;�XggifmXc��j�i��l�i�[�Y�]fi��X�Y�fj�d�cXi�dXp�Y��dXi��k�[��e�k_��Oe�k�[�MkXk�j+��fn�m�i)�
Zfdgc�o�k��j�XjjfZ�Xk�[�n�k_�k_��cXi���Xe[��eki�ZXk��jkilZkli�j�f]�Y�fcf��ZXc�gif[lZkj�Xe[�k_��gifZ�jj�Yp�
n_�Z_�jlZ_�gif[lZkj�Xi��dXel]XZkli�[�gfj��j��e�]�ZXek�_li[c�j�kf�k_����;yj��dgc�d�ekXk�fe�f]�k_��cXn�
k_Xk�Xi��jk�cc�Y��e��nfi��[�flk�Yp�k_����;+��fi��oXdgc�)�k_����;�_Xj�[�jZi�k�fe�fm�i�k_����e[�Xe[�Xdflek�
f]�jZ��ek�]�Z��m�[�eZ�xcXYfiXkfip)�gi�Zc�e�ZXc�Xe[,fi�Zc�e�ZXcxi��l�i�[�kf�[�dfejkiXk��Y�fj�d�cXi�kp�kf�X�
c�Z�ej�[�Y�fcf��ZXc�gif[lZk+

N_����;��ek�e[j�kf�Zfej�[�i�k_��kfkXc�kp�f]�k_���m�[�eZ�)�gifm�[�[�Yp�X�jgfejfi�kf�jlggfik�X�
[�dfejkiXk�fe�f]�Y�fj�d�cXi�kp)�Xe[�i�Zfdd�e[j�k_Xk�jgfejfij�lj��X�jk�gn�j��XggifXZ_��e�k_��
[�m�cfgd�ek�f]�k_��i�Y�fj�d�cXi�gif[lZkj+���fj�d�cXi�gif[lZk�Xggc�ZXk�fej�k_lj�dXp�efk�Y��i��l�i�[�kf�
[lgc�ZXk��k_���ek�i�kp�f]�gi�Zc�e�ZXc�Xe[�Zc�e�ZXc�k�jk�e��lj�[�kf��jkXYc�j_�k_��le[�icp�e��jX]�kp�Xe[�
�]]�Zk�m�e�jj�f]�k_��i�]�i�eZ��gif[lZk+��fn�m�i)�k_����;�dXp�i�]lj��kf�Xggifm��X�Y�fj�d�cXi�Xggc�ZXk�fe��]�
k_�i���j��ejl]]�Z��ek��e]fidXk�fe�kf�j_fn�k_Xk�k_��XZk�m���e�i�[��ekj�Xi��k_��jXd��fi�kf�[�dfejkiXk��k_Xk�
Xep��dgli�k��j�fi�[�]]�i�eZ�j��e�XZk�m���e�i�[��ekj�[f�efk�X]]�Zk�k_��jX]�kp)�gli�kp�fi�gfk�eZp�f]�k_��
Y�fj�d�cXi�gif[lZk+�Ce�X[[�k�fe)�Xj�n�k_��F;j)�Y�fj�d�cXi�gif[lZk�Xggc�ZXk�fej�n�cc�efk�Y��Xggifm�[�lec�jj�
k_��gif[lZk��j�dXel]XZkli�[��e�]XZ�c�k��j�[�j��e�[�kf�Xjjli��Xe[�gi�j�im��k_��Y�fcf��ZXc�gif[lZkyj�jX]�kp)�
gli�kp�Xe[�gfk�eZp+

N_��jlYd�jj�fe�f]�X�Y�fj�d�cXi�Xggc�ZXk�fe�[f�j�efk��lXiXek���k_Xk�k_����;�n�cc�XZZ�gk�k_��
Xggc�ZXk�fe�]fi�]�c�e��Xe[�i�m��n)�Xj�k_����;�dXp�i�]lj��kf�XZZ�gk�Xggc�ZXk�fej�k_Xk��k�]�e[j�Xi���ejl]]�Z��ekcp�
Zfdgc�k�+�N_����;�n�cc�ki�Xk�X�Y�fj�d�cXi�Xggc�ZXk�fe�fi�jlggc�d�ek�Xj��eZfdgc�k���])�Xdfe��fk_�i�
i�Xjfej)�Xep�Xggc�ZXYc��lj�i�]��j�Xjj�jj�[�le[�i�k_����fj�d�cXi�Oj�i�����;Zk�f]�/-./�_Xm��efk�Y��e�
gX�[+�Ce�X[[�k�fe)�k_����;�dXp�XZZ�gk�Xe�Xggc�ZXk�fe�]fi�]�c�e��Ylk�[�ep�XggifmXc�fe�k_��YXj�j�k_Xk�k_��
jgfejfi�_Xj�efk�[�dfejkiXk�[�Y�fj�d�cXi�kp)��e�n_�Z_�ZXj��k_��jgfejfi�dXp�Z_ffj��kf�Zfe[lZk�]lik_�i�
XeXcpk�ZXc)�gi�Zc�e�ZXc�fi�Zc�e�ZXc�jkl[��j�Xe[�jlYd�k�X��F;�]fi�c�Z�ejli��Xj�X�e�n�Y�fcf��ZXc�gif[lZk+
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N_��k�d�e��f]�]�eXc���;�XggifmXc�f]�X�Y�fj�d�cXi�]fi�Zfdd�iZ�Xc�[�jki�Ylk�fe�[�g�e[j�fe�X�mXi��kp�f]�
]XZkfij)��eZcl[�e��n_�k_�i�k_��dXel]XZkli�i�f]�k_��YiXe[�[�gif[lZk��j��ek�kc�[�kf�fe��fi�dfi��jkXklkfip�
�oZclj�m�kp�g�i�f[j)�[li�e��n_�Z_�k�d��k_����;��j�gif_�Y�k�[�]ifd�Xggifm�e��Xep�gif[lZkj�k_Xk�Xi��
Y�fj�d�cXi�kf�k_��YiXe[�[�gif[lZk+�N_����;�ZXeefk�Xggifm��X�Y�fj�d�cXi�Xggc�ZXk�fe�]fi�kn�cm��p�Xij�]ifd�
k_��[Xk��f]�]�ijk�c�Z�ejli��f]�k_��i�]�i�eZ��gif[lZk+�;[[�k�feXccp)�X�Y�fj�d�cXi�gif[lZk�jgfejfi�dXp�efk�
jlYd�k�Xe�Xggc�ZXk�fe�]fi�]fli�p�Xij�]ifd�k_��[Xk��f]�]�ijk�c�Z�ejli��f]�k_��i�]�i�eZ��gif[lZk+�;�i�]�i�eZ��
gif[lZk�dXp�Xcjf�Y���ek�kc�[�kf��oZclj�m�kp�le[�i�fk_�i�jkXklkfip�gifm�j�fej+��fi��oXdgc�)�X�i�]�i�eZ��
gif[lZk�[�j��eXk�[�]fi�X�iXi��[�j�Xj��fi�Zfe[�k�fe�%Xe��fig_Xe�[il��&�dXp�Y���ek�kc�[�kf�j�m�e�p�Xij�f]�
�oZclj�m�kp)��e�n_�Z_�ZXj��ef�gif[lZk�k_Xk��j�Y�fj�d�cXi�kf�k_��i�]�i�eZ��gif[lZk�dXp�Y��Xggifm�[�lek�c�
��k_�i�k_���e[�f]�k_��kn�cm�*p�Xi�g�i�f[�gifm�[�[�le[�i�k_��Y�fj�d�cXi�kp�jkXklk��fi�k_���e[�f]�k_��j�m�e*
p�Xi�fig_Xe�[il���oZclj�m�kp�g�i�f[)�n_�Z_�m�i�fZZlij�cXk�i+�Ce�Z�ikX�e�Z�iZldjkXeZ�j)�X�i��lcXkfip�
�oZclj�m�kp�g�i�f[�ZXe��ok�e[�Y�pfe[�k_��c�]��f]�X�gXk�ek)�Xe[�k_lj�YcfZ��Y�fj�d�cXi�kp�Xggc�ZXk�fej�]ifd�
Y��e��Xggifm�[�fe�fi�X]k�i�k_��gXk�ek��og�iXk�fe�[Xk�+�Ce�X[[�k�fe)�k_����;�dXp�le[�i�Z�ikX�e�
Z�iZldjkXeZ�j��ok�e[�k_���oZclj�m�kp�g�i�f[�]fi�k_��i�]�i�eZ��gif[lZk�Yp�Xe�X[[�k�feXc�j�o�dfek_j��]�k_��
��;�i��l�jkj)�Xe[�k_��dXel]XZkli�i�le[�ikX��j)�jkl[��j�fe�k_���]]�Zk�f]��kj�gif[lZk��e�Z_�c[i�e)�X�jf*
ZXcc�[�g�[�Xki�Z��ok�ej�fe+

N_��]�ijk�Y�fcf��ZXc�gif[lZk�[�k�id�e�[�kf�Y���ek�iZ_Xe��XYc��n�k_�X�YiXe[�[�gif[lZk�]fi�Xep�
Zfe[�k�fe�f]�lj���j�Xcjf��ek�kc�[�kf�X�g�i�f[�f]��oZclj�m�kp)�[li�e��n_�Z_�k�d��k_����;�dXp�efk�[�k�id�e��
k_Xk�Xefk_�i�gif[lZk��j��ek�iZ_Xe��XYc��n�k_�k_��i�]�i�eZ��gif[lZk�]fi�Xep�Zfe[�k�fe�f]�lj�+�N_�j�
�oZclj�m�kp�g�i�f[��ok�e[j�lek�c�k_���Xic��i�f]7�%.&�fe��p�Xi�X]k�i�k_��]�ijk�Zfdd�iZ�Xc�dXi��k�e��f]�k_��]�ijk�
�ek�iZ_Xe��XYc��gif[lZk8�%/&�.5�dfek_j�X]k�i�i�jfclk�fe�f]�X�gXk�ek��e]i�e��d�ek�X�X�ejk�k_��Xggc�ZXek�k_Xk�
jlYd�kk�[�k_��Xggc�ZXk�fe�]fi�k_��]�ijk��ek�iZ_Xe��XYc��gif[lZk)�YXj�[�fe�X�]�eXc�Zflik�[�Z�j�fe�i��Xi[�e��
Xcc�f]�k_��gXk�ekj��e�k_��c�k��Xk�fe�fi�[�jd�jjXc�f]�k_��c�k��Xk�fe�n�k_�fi�n�k_flk�gi��l[�Z�8�%0&�1/�dfek_j�X]k�i�
XggifmXc�f]�k_��]�ijk��ek�iZ_Xe��XYc��gif[lZk)��]�X�gXk�ek��e]i�e��d�ek�jl�k�X�X�ejk�k_��Xggc�ZXek�k_Xk�
jlYd�kk�[�k_��Xggc�ZXk�fe�]fi�k_��]�ijk��ek�iZ_Xe��XYc��gif[lZk��j�jk�cc�fe�f�e�8�fi�%1&�.5�dfek_j�X]k�i�
XggifmXc�f]�k_��]�ijk��ek�iZ_Xe��XYc��gif[lZk��]�k_��Xggc�ZXek�k_Xk�jlYd�kk�[�k_��Xggc�ZXk�fe�]fi�k_��]�ijk�
�ek�iZ_Xe��XYc��gif[lZk�_Xj�efk�Y��e�jl�[+

�V������YV�HS��L��PYL�LU��

�fccfn�e��XggifmXc�f]�X�e�n�gif[lZk)�k_��dXel]XZkli�i�Xe[�k_��Xggifm�[�gif[lZk�Xi��jlY��Zk�kf�
Zfek�el�e��i��lcXk�fe�Yp�k_����;)��eZcl[�e�)�Xdfe��fk_�i�k_�e�j)�dfe�kfi�e��Xe[�i�Zfi[*���g�e��
i��l�i�d�ekj)�i��l�i�d�ekj�kf�i�gfik�X[m�ij���og�i��eZ�j)�Xe[�Zfdgcp�e��n�k_�gifdfk�fe�Xe[�X[m�ik�j�e��
i��l�i�d�ekj)�n_�Z_��eZcl[��i�jki�Zk�fej�fe�gifdfk�e��[il�j�]fi�leXggifm�[�lj�j�fi�gXk��ek�gfglcXk�fej�
%�efne�Xj��f]]*cXY�c�lj��&�Xe[�c�d�kXk�fej�fe��e[ljkip*jgfejfi�[�jZ��ek�]�Z�Xe[��[lZXk�feXc�XZk�m�k��j+�
;ck_fl�_�g_pj�Z�Xej��e�k_��Oe�k�[�MkXk�j�dXp�gi�jZi�Y��c��Xccp�XmX�cXYc��[il�j�]fi�f]]*cXY�c�lj�j)�
dXel]XZkli�ij�dXp�efk�dXi��k�fi�gifdfk��jlZ_�lj�j+�Ji�jZi�gk�fe�[il��gifdfk�feXc�dXk�i�Xcj�dljk�Y��
jlYd�kk�[�kf�k_����;��e�Zfe�leZk�fe�n�k_�k_��i�]�ijk�lj�+��lik_�i)�Xe�Xggc�ZXek�nflc[�Y��i��l�i�[�kf�jlYd�k�
Xe[�fYkX�e���;�XggifmXc�f]�X�e�n�H�;,�F;�fi�X�jlggc�d�ek�Y�]fi��Xep�dXk�i�Xc�df[�]�ZXk�fej�ZXe�Y��
�dgc�d�ek�[�]fi�X�[il��fi�Y�fcf��Z)��eZcl[�e��Z_Xe��j��e�cXY�c�e��fi�dXel]XZkli�e��gifZ�jj�j�fi�]XZ�c�k��j)�
n_�Z_�dXp�i��l�i��k_��[�m�cfgd�ek�f]�X[[�k�feXc�[XkX�fi�efeZc�e�ZXc�jkl[��j�Xe[�Zc�e�ZXc�ki�Xcj+

N_����;�dXp�Xcjf�gcXZ��fk_�i�Zfe[�k�fej�fe�XggifmXcj��eZcl[�e��k_��i��l�i�d�ek�]fi�X�L�GM)�kf�
Xjjli��k_��jX]��lj��f]�k_��gif[lZk+�;�L�GM�Zflc[��eZcl[��d�[�ZXk�fe��l�[�j)�g_pj�Z�Xe�Zfddle�ZXk�fe�
gcXej�fi��c�d�ekj�kf�Xjjli��jX]��lj�)�jlZ_�Xj�i�jki�Zk�[�[�jki�Ylk�fe�d�k_f[j)�gXk��ek�i���jki��j�Xe[�fk_�i�
i�j��d�e�d��Xk�fe�kffcj+�;ep�f]�k_�j��c�d�kXk�fej�fe�XggifmXc�fi�dXi��k�e��Zflc[�i�jki�Zk�k_��Zfdd�iZ�Xc�
gifdfk�fe)�[�jki�Ylk�fe)�gi�jZi�gk�fe�fi�[�jg�ej�e��f]�gif[lZkj+�Jif[lZk�XggifmXcj�dXp�Y��n�k_[iXne�]fi�
efe*Zfdgc�XeZ��n�k_�i��lcXkfip�jkXe[Xi[j�fi��]�gifYc�dj�fZZli�]fccfn�e���e�k�Xc�dXi��k�e�+
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N_����;�dXp�n�k_[iXn�XggifmXc��]�Zfdgc�XeZ��n�k_�i��lcXkfip�i��l�i�d�ekj�Xe[�jkXe[Xi[j��j�efk�
dX�ekX�e�[�fi��]�gifYc�dj�fZZli�X]k�i�k_��gif[lZk�i�XZ_�j�k_��dXi��k+�FXk�i�[�jZfm�ip�f]�gi�m�fljcp�
le�efne�gifYc�dj�n�k_�X�gif[lZk)��eZcl[�e��X[m�ij���m�ekj�f]�leXek�Z�gXk�[�j�m�i�kp�fi�]i��l�eZp)�fi�n�k_�
dXel]XZkli�e��gifZ�jj�j)�fi�]X�cli��kf�Zfdgcp�n�k_�i��lcXkfip�i��l�i�d�ekj)�dXp�i�jlck��e�i�m�j�fej�kf�k_��
Xggifm�[�cXY�c�e��kf�X[[�e�n�jX]�kp��e]fidXk�fe8��dgfj�k�fe�f]�gfjk*dXi��k�jkl[��j�fi�Zc�e�ZXc�jkl[��j�kf�
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nfi�]fiZ��Xe[�14"�f]�fli�dXeX��ij+

�UDL�L���D�G��HYHORSPH�W�����Y�c��m��kiX�e�e��Xe[�[�m�cfgd�ek�Xi��Xe��dgfikXek�gXik�f]�Zi�Xk�e��X�
jX]�)�gif[lZk�m�)�]X�i)�Xe[���lXc��em�ifed�ek+�����eZfliX���Zfek�elflj�]��[YXZ�)��dgifm�d�ek)�Xe[�
�ifnk_�]fi�fli��dgcfp��j+����gifm�[��k�Z_e�ZXc)�c�X[�ij_�g�Xe[�Zfdgc�XeZ��kiX�e�e��kf�Xcc��dgcfp��j��e�
j�m�iXc�]fidXkj)��eZcl[�e��k_ifl�_�c�m��j�d�eXij)�fec�e��kiX�e�e�j�Xe[�gif]�jj�feXc�fi�Xe��Xk�fej+�
GXeX��ij�Xi����m�e�XeelXc�kiX�e�e��kf�_fe��k_��i�jlg�im�jfip�j��ccj�Xe[�Y�kk�i�jlggfik�k_��i��dgcfp��jy�
[�m�cfgd�ek8�k_�p�Xi�)��e�klie)�XZZflekXYc��]fi��l�[�e��k_��[�m�cfgd�ek�f]�X�g�ijfeXc�Xe[�gif]�jj�feXc�
�ifnk_�gcXe�]fi��XZ_��dgcfp��+�Ce�X[[�k�fe)���eXc��_Xj�[�j��e�[��dgcfp���[�m�cfgd�ek�gif�iXdj�kf�
_�cg��dgcfp��j�[�m�cfg��jj�ek�Xc�j��ccj�k_Xk�Xi��Xc��e�[�kf�gifdfk���ifnk_�Xe[���eXc�yj�mXcl�j+�

23



�OH�L�OH��RU���SWLR�V��N_���cfYXc�gXe[�d�Z�_Xj�XZZ�c�iXk�[�fli�ZXgXY�c�k��j�Xe[�Zlckli��n�k_�
i�jg�Zk�kf�]c�o�Yc��nfi�+���eXc��mXcl�j�nfi�gcXZ��]c�o�Y�c�kp�Xe[�_pYi�[�nXpj�f]�nfi��e�)�Xe[�_Xj�
�ekif[lZ�[�X�gfc�Zp�n_�Z_�n��Y�c��m��YXcXeZ�j�dfi��nfi�gcXZ��]c�o�Y�c�kp�n�k_�k�d��kf��k_�i�kf�ZfccXYfiXk��
Xe[�Zfee�Zk��e�g�ijfe+����lj���e_XeZ�[�kffcj�Xe[�k�Z_efcf�p�[�j��e�[�kf�_�cg�lj�fgk�d����gif[lZk�m�kp�
Xe[�ZfccXYfiXk�fe�n_�c��]XZ�c�kXk�e��X�_pYi�[�nfi���em�ifed�ek�]fi�fli�[�m�ij��nfi�]fiZ�+�

4VY�VYH�L��UMVY�H�PVU

���n�i���eZfigfiXk�[��e���cXnXi���e�/-.0+�Ili�gi�eZ�gXc��o�Zlk�m��f]]�Z�j�Xi��cfZXk�[�Xk�.3.�
Ipjk�i�Jf�ek��cm[+)�Mflk_�MXe��iXeZ�jZf)�=Xc�]fie�X�61-5-+�Ili�k�c�g_fe��eldY�i��j�%32-&�533*5215+�Ili�
n�Yj�k��X[[i�jj��j�nnn+[�eXc�k_�iXg�lk�Zj+Zfd+����Xcjf�lj��fli�n�Yj�k��Xj�X�Z_Xee�c�f]�[�jki�Ylk�fe�f]�
�dgfikXek�ZfdgXep��e]fidXk�fe)��eZcl[�e��e�nj�fi�XeefleZ�d�ekj�i��Xi[�e��fli�]�eXeZ�Xc�g�i]fidXeZ�)�
�em�jkfi��m�ekj�Xe[�gi�jj�i�c�Xj�j+�����ek�e[�kf�lj��fli�n�Yj�k��Xj�X�d�Xej�f]�[�jZcfj�e��dXk�i�Xc�efe*
glYc�Z��e]fidXk�fe�Xe[�]fi�Zfdgcp�e��n�k_�fli�[�jZcfjli��fYc��Xk�fej�le[�i�L��lcXk�fe���+

���]�c���c�Zkife�ZXccp�n�k_�k_��M�Zli�k��j�Xe[��oZ_Xe���=fdd�jj�fe�%�M�=�&�fli�XeelXc�i�gfikj�fe�
�fid�.-*E)��lXik�icp�i�gfikj�fe��fid�.-*K�Xe[�Zlii�ek�i�gfikj�fe��fid�5*E�glijlXek�kf�M�Zk�fe�.0%X&�fi�
.2%[&�f]�k_��M�Zli�k��j��oZ_Xe���;Zk�f]�.601)�Xj�Xd�e[�[�%��oZ_Xe���;Zk�&+����dX���XmX�cXYc��fe�fli�
n�Yj�k��Xk�nnn+[�eXc�k_�iXg�lk�Zj+Zfd)�]i���f]�Z_Xi��)�Zfg��j�f]�k_�j��i�gfikj)��eZcl[�e��Xd�e[d�ekj�kf�
jlZ_�i�gfikj)�Xj�jffe�Xj�i�XjfeXYcp�giXZk�ZXYc��X]k�i�n���c�Zkife�ZXccp�]�c��jlZ_�dXk�i�Xc�n�k_)�fi�]lie�j_��k�
kf)�k_��M�=+�N_��M�=�dX�ekX�ej�X�n�Yj�k��k_Xk�ZfekX�ej�i�gfikj)�gifop�Xe[��e]fidXk�fe�jkXk�d�ekj)�Xe[�
fk_�i��e]fidXk�fe�i��Xi[�e���jjl�ij�k_Xk�]�c���c�Zkife�ZXccp�n�k_�k_��M�=+�N_��X[[i�jj�f]�k_Xk�n�Yj�k���j�
nnn+j�Z+�fm+�N_���e]fidXk�fe��e�fi�XZZ�jj�Yc��k_ifl�_�k_��M�=�Xe[�fli�n�Yj�k��fi�jfZ�Xc�d�[�X�j�k�j�
[f�j�efk�Zfejk�klk��gXik�f]�k_�j�;eelXc�L�gfik�fe��fid�.-*E�fi�Xep�fk_�i�i�gfik�fi�[fZld�ek�n��]�c��n�k_�
k_��M�=)�Xe[�Xep�i�]�i�eZ�j�kf�fli�n�Yj�k��Xe[�jfZ�Xc�d�[�X�j�k�j�Xi���ek�e[�[�kf�Y���eXZk�m��k�oklXc�
i�]�i�eZ�j�fecp+

���lj����eXc��)�k_����eXc��N_�iXg�lk�Zj�cf�f)�Xe[�fk_�i�dXi�j�Xj�kiX[�dXi�j��e�k_��Oe�k�[�MkXk�j�
Xe[�fk_�i�Zfleki��j+�N_�j�;eelXc�L�gfik�fe��fid�.-*E�ZfekX�ej�i�]�i�eZ�j�kf�fli�kiX[�dXi�j�Xe[�j�im�Z��
dXi�j�Xe[�kf�k_fj��Y�cfe��e��kf�fk_�i��ek�k��j+�Mfc�cp�]fi�Zfem�e��eZ�)�kiX[�dXi�j�Xe[�kiX[��eXd�j�
i�]�ii�[�kf��e�k_�j�;eelXc�L�gfik�fe��fid�.-*E)��eZcl[�e��cf�fj)�Xiknfi��Xe[�fk_�i�m�jlXc�[�jgcXpj)�dXp�
Xgg�Xi�n�k_flk�k_����fi���jpdYfcj)�Ylk�jlZ_�i�]�i�eZ�j�Xi��efk��ek�e[�[�kf��e[�ZXk���e�Xep�nXp�k_Xk�n��
n�cc�efk�Xjj�ik)�kf�k_��]lcc�jk��ok�ek�le[�i�Xggc�ZXYc��cXn)�fli�i��_kj�fi�k_��i��_kj�f]�k_��Xggc�ZXYc��c�Z�ejfi�
kf�k_�j��kiX[�dXi�j�Xe[�kiX[��eXd�j+����[f�efk��ek�e[�fli�lj��fi�[�jgcXp�f]�fk_�i��ek�k��jy�kiX[��eXd�j)�
kiX[�dXi�j�fi�j�im�Z��dXi�j�kf��dgcp�X�i�cXk�fej_�g�n�k_)�fi��e[fij�d�ek�fi�jgfejfij_�g�f]�lj�Yp�Xep�
fk_�i��ek�kp+

:E6��(2��� �:D��724E��D

��YHVWL���L��R�U��RPPR��VWR���L�YROYHV�D��L���GH�UHH�R��ULV����R��V�R�OG��DUH��OO���R�VLGHU�W�H�
ULV�V�GHV�UL�HG��HOR���DV��HOO�DV�W�H�RW�HU�L��RUPDWLR��L��W�LV�����DO��HSRUW�R���RUP�������L��O�GL���R�U�
�L�D��LDO�VWDWHPH�WV�D�G�W�H�UHODWHG��RWHV�D�G�W�H�VH�WLR��WLWOHG���D�D�HPH�W�V��LV��VVLR��D�G���DO�VLV�
R���L�D��LDO��R�GLWLR��D�G��HV�OWV�R���SHUDWLR�V�����H�R���UUH��H�R��D���R��W�H�HYH�WV�RU�GHYHORSPH�WV�
GHV�UL�HG��HOR���R�OG��DUP�R�U���VL�HVV���L�D��LDO��R�GLWLR���UHV�OWV�R��RSHUDWLR�V�D�G��UR�W��SURVSH�WV��
���V����D��HYH�W��W�H�PDU�HW�SUL�H�R��R�U��RPPR��VWR����R�OG�GH�OL�H�D�G��R��PD��ORVH�DOO�RU�SDUW�R���R�U�
L�YHVWPH�W���GGLWLR�DO�ULV�V�D�G����HUWDL�WLHV��RW�SUHVH�WO����R���WR��V��RU�W�DW��H���UUH�WO��GHHP�
LPPDWHULDO��DOVR�PD��LPSDLU�R�U���VL�HVV�RSHUDWLR�V�D�G�W�H�PDU�HW�SUL�H�R��R�U��RPPR��VWR���
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�����7M�����D���M��

N_��jlddXip�f]�i�j�j�Y�cfn�gifm�[�j�Xe�fm�im��n�f]�k_��gi�eZ�gXc�i�j�j�n��Xi���ogfj�[�kf+�N_�j��
i�j�j�Xi��[�jZi�Y�[�dfi��]lccp��e�k_��j�Zk�fe��ek�kc�[��L�j���XZkfij���e�k_�j��fid�.-*E+�

�LV�V��HODWHG�WR���U���VL�HVV���L�D��LDO��R�GLWLR��D�G��DSLWDO��H��LUHPH�WV
� ���Xi���e�k_��Zc�e�ZXc�jkX��j�f]�[il��[�m�cfgd�ek�Xe[�_Xm��X�c�d�k�[�fg�iXk�e��_�jkfip�Xe[�ef

gif[lZkj�Xggifm�[�]fi�Zfdd�iZ�Xc�jXc�)�n_�Z_�dXp�dX����k�[�]]�Zlck�kf��mXclXk��fli�Zlii�ek�Ylj�e�jj
Xe[�gi�[�Zk�fli�]lkli��jlZZ�jj�Xe[�m�XY�c�kp+

� ���_Xm���eZlii�[�j��e�]�ZXek�e�k�cfjj�j�j�eZ��fli��eZ�gk�fe�Xe[�Xek�Z�gXk��k_Xk�n��n�cc�Zfek�el��kf
�eZli�e�k�cfjj�j�]fi�k_��]fi�j��XYc��]lkli�+

� �il��[�m�cfgd�ek��j�X�_��_cp�leZ�ikX�e�le[�ikX��e�+����_Xm��e�m�i���e�iXk�[�Xep�i�m�el��]ifd
gif[lZk�jXc�j)�Xe[�dXp�e�m�i�[f�jf+

� �l��kf�k_��j��e�]�ZXek�i�jfliZ�j�i��l�i�[�]fi�k_��[�m�cfgd�ek�f]�fli�gif�iXdj)�Xe[�[�g�e[�e��fe
fli�XY�c�kp�kf�XZZ�jj�ZXg�kXc)�n��dljk�gi�fi�k����[�m�cfgd�ek�f]�Z�ikX�e�gif[lZk�ZXe[�[Xk�j+

� ;�gXe[�d�Z)��g�[�d�Z�fi�flkYi�X��f]�Xe��e]�Zk�flj�[�j�Xj�)�jlZ_�Xj�=IPC�*.6)�fi�k_��g�iZ�gk�fe�f]
�kj��]]�Zkj)�dXp�dXk�i�Xccp�Xe[�X[m�ij�cp�X]]�Zk�fli�Ylj�e�jj)�fg�iXk�fej)�Xe[�]�eXeZ�Xc�Zfe[�k�fe+

�LV�V��HODWHG�WR�W�H��LV�RYHU����HYHORSPH�W�D�G��RPPHU�LDOL�DWLR��R����U��URG��W��D�GLGDWHV
� ���Xi��_�Xm�cp�[�g�e[�ek�fe�k_��jlZZ�jj]lc�[�m�cfgd�ek�f]�fli�����k�Z_efcf�p�Xe[�k_��gif�iXdj

Zlii�ekcp��e�fli�g�g�c�e�)�n_�Z_�Xi���e�k_��gi�Zc�e�ZXc�Xe[�Zc�e�ZXc�[�m�cfgd�ek�jkX��j+
� ���dXp�efk�Y��jlZZ�jj]lc��e�fli��]]fikj�kf�Zfek�el��kf�Zi�Xk��X�g�g�c�e��f]�gif[lZk�ZXe[�[Xk�j�fi�kf

[�m�cfg�Zfdd�iZ�Xccp�jlZZ�jj]lc�gif[lZkj+
� ���_Xm��ZfeZ�ekiXk�[�X�jlYjkXek�Xc�gfik�fe�f]�fli��]]fikj�fe�k_��ki�Xkd�ek�f]�e�lif[���e�iXk�m�

[�j�Xj�j)�X�]��c[�k_Xk�_Xj�j��e�c�d�k�[�jlZZ�jj��e�[il��[�m�cfgd�ek+
� ���dXp��eZflek�i�jlYjkXek�Xc�[�cXpj��e�fli�Zc�e�ZXc�ki�Xcj)�fi�dXp�efk�Y��XYc��kf�Zfe[lZk�fi

Zfdgc�k��fli�Zc�e�ZXc�ki�Xcj�fe�k_��k�d�c�e�j�n���og�Zk)��]�Xk�Xcc+
� ���dXp��eZflek�i�[�]]�Zlck��j��eifcc�e��Xe[,fi�i�kX�e�e��gXk��ekj��e�fli�Zc�e�ZXc�ki�Xcj)�Xe[�fli�Zc�e�ZXc

[�m�cfgd�ek�XZk�m�k��j�Zflc[�k_�i�Yp�Y��[�cXp�[�fi�fk_�in�j��X[m�ij�cp�X]]�Zk�[+
� Ili�Zc�e�ZXc�ki�Xcj�dXp�i�m�Xc�j��e�]�ZXek�X[m�ij���m�ekj)�kfo�Z�k��j)�fi�fk_�i�j�[���]]�Zkj�Xe[�dXp�]X�c

kf�[�dfejkiXk��jlYjkXek�Xc��m�[�eZ��f]�k_��jX]�kp�Xe[��]]�ZXZp�fi�gfk�eZp�f]�fli�gif[lZk�ZXe[�[Xk�j)
n_�Z_�nflc[�gi�m�ek)�[�cXp�fi�c�d�k�k_��jZfg��f]�i��lcXkfip�XggifmXc�Xe[�Zfdd�iZ�Xc��Xk�fe+

� ���]XZ��j��e�]�ZXek�Zfdg�k�k�fe�Xe[�k_�i���j�X�gfjj�Y�c�kp�k_Xk�fli�Zfdg�k�kfij�dXp�XZ_��m�
i��lcXkfip�XggifmXc�Y�]fi��lj�fi�[�m�cfg�k_�iXg��j�k_Xk�Xi��jX]�i�fi�dfi���]]�Zk�m��k_Xe�flij+

� N_��dXel]XZkli��f]�fli�gif[lZk�ZXe[�[Xk�j)�gXik�ZlcXicp�k_fj��k_Xk�lk�c����fli�����gcXk]fid
k�Z_efcf�p)��j�Zfdgc�o�Xe[�n��dXp��eZflek�i�[�]]�Zlck��j��e�gif[lZk�fe+

� C]�n��Xi��leXYc��kf��jkXYc�j_�jXc�j�Xe[�dXi��k�e��ZXgXY�c�k��j�fi��ek�i��ekf�X�i��d�ekj�n�k_�k_�i[
gXik��j)�n��dXp�efk�Y��jlZZ�jj]lc��e�Zfdd�iZ�Xc���e��gif[lZk�ZXe[�[Xk�j��]�Xe[�n_�e�k_�p�Xi�
Xggifm�[+

� C]�gif[lZk�c�XY�c�kp�cXnjl�kj�Xi��Yifl�_k�X�X�ejk�lj)�n��dXp��eZli�jlYjkXek�Xc�c�XY�c�k��j�Xe[�dXp�Y�
i��l�i�[�kf�c�d�k�Zfdd�iZ�Xc��Xk�fe�f]�fli�gif[lZk�ZXe[�[Xk�j+

�LV�V��HODWHG�WR��H��ODWRU���SSURYDO�D�G��W�HU��H�DO��RPSOLD��H��DWWHUV
� N_��i��lcXkfip�XggifmXc�gifZ�jj�j�f]�k_����;)��G;�Xe[�ZfdgXiXYc��]fi���e�i��lcXkfip�Xlk_fi�k��j

Xi��c�e�k_p�Xe[��e_�i�ekcp�legi�[�ZkXYc�+�C]�n��Xi��lck�dXk�cp�leXYc��kf�fYkX�e�i��lcXkfip�XggifmXc
]fi�fli�gif[lZk�ZXe[�[Xk�j)�n��n�cc�Y��leXYc��kf���e�iXk��gif[lZk�i�m�el�+

� ���Zlii�ekcp�Zfe[lZk�Zc�e�ZXc�ki�Xcj�flkj�[��k_��Oe�k�[�MkXk�j)�Xe[�k_����;)��G;�Xe[�Xggc�ZXYc�
]fi���e�i��lcXkfip�Xlk_fi�k��j�dXp�efk�XZZ�gk�[XkX�]ifd�jlZ_�ki�Xcj+

� ��Xck_ZXi��c���jcXk�m��d�Xjli�j�X�d�[�Xk�i�[lZ�e��_�Xck_ZXi��Zfjkj�dXp�_Xm��X�dXk�i�Xc�X[m�ij�
�]]�Zk�fe�fli�Ylj�e�jj�Xe[�i�jlckj�f]�fg�iXk�fej+

� Ili�Ylj�e�jj��j�jlY��Zk�kf�Zfdgc�o�Xe[��mfcm�e��O+M+�Xe[�]fi���e�cXnj�Xe[�i��lcXk�fej)��e]fidXk�fe
j�Zli�kp�gfc�Z��j�Xe[�ZfekiXZklXc�fYc��Xk�fej�i�cXk�e��kf�gi�mXZp�Xe[�[XkX�gifk�Zk�fe+

�LV�V��HODWHG�WR���U��HOLD��H�R����LUG��DUWLHV
� ���[�g�e[�fe�ZfccXYfiXk�fej�n�k_�k_�i[�gXik��j�]fi�k_��i�j�XiZ_)�[�m�cfgd�ek�Xe[

Zfdd�iZ�Xc��Xk�fe�f]�Z�ikX�e�gif[lZk�ZXe[�[Xk�j+�C]�Xep�jlZ_�ZfccXYfiXk�fej�Xi��efk�jlZZ�jj]lc)�n�
dXp�efk�Y��XYc��kf�i�Xc����k_��dXi��k�gfk�ek�Xc�f]�k_fj��gif[lZk�ZXe[�[Xk�j+
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� ���i�cp�fe�k_�i[�gXik��j�kf�Zfe[lZk�fli�Zc�e�ZXc�ki�Xcj�Xe[�jfd��Xjg�Zkj�f]�fli�i�j�XiZ_�Xe[�
gi�Zc�e�ZXc�k�jk�e�)�Xe[�k_fj��k_�i[�gXik��j�dXp�efk�g�i]fid�jXk�j]XZkfi�cp+

� ���ZfekiXZk�n�k_�k_�i[�gXik��j�]fi�k_��dXel]XZkli��f]�dXk�i�Xcj�]fi�fli�i�j�XiZ_�gif�iXdj)�gi�Zc�e�ZXc�
jkl[��j�Xe[�Zc�e�ZXc�ki�Xcj+�N_�j�i�c�XeZ��fe�k_�i[�gXik��j�dXp��eZi�Xj��k_��i�j��k_Xk�n��n�cc�efk�_Xm��
jl]]�Z��ek��lXek�k��j�f]�jlZ_�dXk�i�Xcj�fi�gif[lZk�ZXe[�[Xk�j+

� ���[�g�e[�fe�k_�i[*gXikp�jlggc��ij�]fi���p�iXn�dXk�i�Xcj�lj�[��e�fli�dXel]XZkli�e�)�Xe[�k_��cfjj�f]�
k_�j��jlggc��ij�fi�k_��i��eXY�c�kp�kf�jlggcp�lj�n�k_�X[��lXk��iXn�dXk�i�Xcj�Zflc[�_Xid�fli�Ylj�e�jj+

�LV�V��HODWHG�WR���U���WHOOH�W�DO��URSHUW�
� C]�n��Xi��leXYc��kf�fYkX�e�Xe[�dX�ekX�e�gXk�ek�gifk�Zk�fe�]fi�fli�gif[lZk�ZXe[�[Xk�j�fi�fli�����

k�Z_efcf�p)�fli�Zfdg�k�kfij�Zflc[�[�m�cfg�Xe[�Zfdd�iZ�Xc����gif[lZkj�fi�k�Z_efcf�p�j�d�cXi�fi�
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� �ek�iilgk�fe�f])�fi�[�cXpj��e�i�Z��m�e�)�jlggc��j�f]�fli�gif[lZk�ZXe[�[Xk�j�]ifd�fli�ZfekiXZk�
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dXp�e�m�i�i�Z��m��jlZ_�i��lcXkfip�XggifmXc��m�e��]�X�gif[lZk�ZXe[�[Xk��jlZZ�jj]lccp�Zfdgc�k�j�Zc�e�ZXc�
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�L��H�L��VU�LU�YH�L��H������HU�PHS��VY�PVU�VM�V�Y�YL�LHY���HU���L�LSV��LU��LMMVY���VU���L�
�YLH��LU��VM�UL�YV�LNLULYH�P�L��P�LH�L���H�MPLS����H���H���LLU�SP�P�L������L���PU��Y�N�
�L�LSV��LU�����Y��LY��V�Y��YV������HU�P�H�L��HYL��H�L��VU�UL��H��YVH��L��HU��UV�LS�
�L��UVSVN�����P����H�L��P���PMMP��S���V��YL�P�����L��P�L�HU���V���VM��YV������HU�P�H�L��L�LSV��LU��
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[�j�Xj�j+�=fcc�Zk�m�cp)��]]fikj�Yp�Y�fg_XidXZ�lk�ZXc�ZfdgXe��j��e�k_��]��c[�f]�e�lif[���e�iXk�m��[�j�Xj�j�
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n�k_�X���e�k�Z�c�e��kf�e�lif[���e�iXk�m��[�j�Xj�j)��[�ek�]p�Xe[�[�m�cfg�dfc�Zlc�j�k_Xk��e�X���k_��
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�
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�e�k�Xk�fe�fi�Zfek�elXk�fe�f]�Zc�e�ZXc�ki�Xcj8
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lk�c���[��e�gi�Zc�e�ZXc�Xe[�Zc�e�ZXc�gif[lZk�ZXe[�[Xk��[�m�cfgd�ek8
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jlZZ�jj]lc+�;[[�k�feXccp)�Xep�jX]�kp�ZfeZ�iej�fYj�im�[��e�Xep�fe��f]�fli�Zc�e�ZXc�ki�Xcj��e�fli�kXi��k�[�
�e[�ZXk�fej�Zflc[�c�d�k�k_��gifjg�Zkj�]fi�i��lcXkfip�XggifmXc�f]�fli�gif[lZk�ZXe[�[Xk�j��e�k_fj��Xe[�fk_�i�
�e[�ZXk�fej)�n_�Z_�Zflc[�_Xm��X�dXk�i�Xc�X[m�ij���]]�Zk�fe�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe)�i�jlckj�f]�
fg�iXk�fej�Xe[��ifnk_�gifjg�Zkj+

�m�e��]�jlZ_�Zc�e�ZXc�ki�Xcj�Xi��jlZZ�jj]lccp�Zfdgc�k�[)�n��ZXeefk��lXiXek���k_Xk�k_����;�n�cc�
Xggifm��k_��gif[lZk�ZXe[�[Xk�j�]fi�k_��gifgfj�[��e[�ZXk�fej)�Xe[�dfi��ki�Xcj�Zflc[�Y��i��l�i�[�Y�]fi��n��
jlYd�k�fli�gif[lZk�ZXe[�[Xk�j�]fi�XggifmXc+�Nf�k_���ok�ek�k_Xk�k_��i�jlckj�f]�k_��ki�Xcj�Xi��efk�jXk�j]XZkfip�
kf�k_����;�fi�]fi���e�i��lcXkfip�Xlk_fi�k��j�]fi�jlggfik�f]�X�dXi��k�e��Xggc�ZXk�fe)�n��dXp�Y��i��l�i�[�kf�
�og�e[�j��e�]�ZXek�i�jfliZ�j)�n_�Z_�dXp�efk�Y��XmX�cXYc��kf�lj)�fi�kf�Zfe[lZk�X[[�k�feXc�ki�Xcj��e�jlggfik�f]�
gfk�ek�Xc�XggifmXc�f]�fli�gif[lZk�ZXe[�[Xk�j+��m�e��]�i��lcXkfip�XggifmXc��j�j�Zli�[�]fi�Xep�f]�fli�gif[lZk�
ZXe[�[Xk�j)�k_��k�idj�f]�jlZ_�XggifmXc)�jlZ_�Xj�i��l�i�e��lj�kf�eXiifn�fli��e[�ZXk�fej�kf�X�jdXcc�i�jlYj�k)�
dXp�Xcjf�c�d�k��kj�Zfdd�iZ�Xc�gfk�ek�Xc+
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�ifd�k�d��kf�k�d�)�n��dXp�glYc�Zcp�[�jZcfj��gi�c�d�eXip)��ek�i�d�fi�kfgc�e��[XkX�]ifd�fli�efeZc�e�ZXc�
jkl[��j�Xe[�Zc�e�ZXc�ki�Xcj)�n_�Z_�Xi��YXj�[�fe�X�gi�c�d�eXip�XeXcpj�j�f]�k_�e*XmX�cXYc��[XkX)�Xe[�k_��
i�jlckj�Xe[�i�cXk�[�]�e[�e�j�Xe[�ZfeZclj�fej�Xi��jlY��Zk�kf�Z_Xe���]fccfn�e��X�dfi��Zfdgi�_�ej�m��
i�m��n�f]�k_��[XkX�i�cXk�[�kf�k_��gXik�ZlcXi�jkl[p�fi�ki�Xc+����Xcjf�dX���Xjjldgk�fej)��jk�dXk�fej)�
ZXcZlcXk�fej�Xe[�ZfeZclj�fej�Xj�gXik�f]�fli�XeXcpj�j�f]�[XkX)�Xe[�n��dXp�efk�_Xm��i�Z��m�[�fi�_X[�k_��
fggfikle�kp�kf�]lccp�Xe[�ZXi�]lccp��mXclXk��Xcc�[XkX+�;j�X�i�jlck)�k_��kfgc�e��i�jlckj�k_Xk�n��i�gfik�dXp�[�]]�i�
]ifd�]lkli��i�jlckj�f]�k_��jXd��jkl[��j)�fi�[�]]�i�ek�ZfeZclj�fej�fi�Zfej�[�iXk�fej�dXp��lXc�]p�jlZ_�
i�jlckj)�feZ��X[[�k�feXc�[XkX�_Xm��Y��e�i�Z��m�[�Xe[�]lccp��mXclXk�[+�Nfgc�e��[XkX�Xcjf�i�dX�e�jlY��Zk�kf�
Xl[�k�Xe[�m�i�]�ZXk�fe�gifZ�[li�j�k_Xk�dXp�i�jlck��e�k_��]�eXc�[XkX�Y��e��dXk�i�Xccp�[�]]�i�ek�]ifd�k_��
gi�c�d�eXip�[XkX�n��gi�m�fljcp�glYc�j_�[+�;j�X�i�jlck)�gi�c�d�eXip)��ek�i�d)�fi�kfgc�e��[XkX�j_flc[�Y��
m��n�[�n�k_�ZXlk�fe�lek�c�k_��]�eXc�[XkX�Xi��XmX�cXYc�+�Ce�X[[�k�fe)�n��dXp�i�gfik��ek�i�d�XeXcpj�j�f]�fecp�
Z�ikX�e��e[gf�ekj�iXk_�i�k_Xe�Xcc��e[gf�ekj+�;[m�ij��Z_Xe��j�Y�kn��e��ek�i�d�[XkX�Xe[�]�eXc�[XkX�Zflc[�
j��e�]�ZXekcp�_Xid�fli�Ylj�e�jj�Xe[�gifjg�Zkj+��lik_�i)�X[[�k�feXc�[�jZcfjli��f]��ek�i�d�[XkX�Yp�lj�fi�Yp�
fli�Zfdg�k�kfij��e�k_��]lkli��Zflc[�i�jlck��e�mfcXk�c�kp��e�k_��gi�Z��f]�fli�Zfddfe�jkfZ�+

�lik_�i)�fk_�ij)��eZcl[�e��i��lcXkfip�X��eZ��j)�dXp�efk�XZZ�gk�fi�X�i���n�k_�fli�Xjjldgk�fej)�
�jk�dXk�j)�ZXcZlcXk�fej)�ZfeZclj�fej�fi�XeXcpj�j�fi�dXp��ek�igi�k�fi�n���_�k_���dgfikXeZ��f]�[XkX�
[�]]�i�ekcp)�n_�Z_�Zflc[��dgXZk�k_��mXcl��f]�k_��gXik�ZlcXi�gif�iXd)�k_��XggifmXc�fi�Zfdd�iZ�Xc��Xk�fe�f]�
k_��gXik�ZlcXi�gif[lZk�ZXe[�[Xk��Xe[�fli�ZfdgXep��e���e�iXc+�Ce�X[[�k�fe)�k_���e]fidXk�fe�n��Z_ffj��kf�
glYc�Zcp�[�jZcfj��i��Xi[�e��X�gXik�ZlcXi�jkl[p�fi�Zc�e�ZXc�ki�Xc��j�kpg�ZXccp�j�c�Zk�[�]ifd�X�dfi���ok�ej�m��
Xdflek�f]�XmX�cXYc���e]fidXk�fe+��fl�fi�fk_�ij�dXp�efk�X�i���n�k_�n_Xk�n��[�k�id�e���j�k_��dXk�i�Xc�fi�
fk_�in�j��Xggifgi�Xk���e]fidXk�fe�kf��eZcl[���e�fli�[�jZcfjli�)�Xe[�Xep��e]fidXk�fe�n��[�k�id�e��efk�kf�
[�jZcfj��dXp�lck�dXk�cp�Y��[��d�[�j��e�]�ZXek�n�k_�i�jg�Zk�kf�]lkli��[�Z�j�fej)�ZfeZclj�fej)�m��nj)�
XZk�m�k��j�fi�fk_�in�j��i��Xi[�e��X�gXik�ZlcXi�gif[lZk�ZXe[�[Xk��fi�fli�Ylj�e�jj+�C]�k_��gi�c�d�eXip�fi�
kfgc�e��[XkX�k_Xk�n��i�gfik�[�]]�i�]ifd�cXk�)�]�eXc�fi�XZklXc�i�jlckj)�fi��]�fk_�ij)��eZcl[�e��i��lcXkfip�
Xlk_fi�k��j)�[�jX�i���n�k_�k_��ZfeZclj�fej�i�XZ_�[)�fli�XY�c�kp�kf�fYkX�e�XggifmXc�]fi)�Xe[�Zfdd�iZ�Xc����
fli�gif[lZk�ZXe[�[Xk�j�dXp�Y��_Xid�[+

�L�MH�L��PNUPMP�HU���V��L�P�PVU�PU�HU�LU�PYVU�LU��VM�YH�P���L��UVSVNP�HS�HU����PLU�PMP����HUNL��
HU��V�Y�V�LYH�PUN�YL��S����H����MMLY�PM��L�MHPS��V��V��L�L�LMML��P�LS��

N_��[�m�cfgd�ek�Xe[�Zfdd�iZ�Xc��Xk�fe�f]�e�n�[il��gif[lZkj��j�_��_cp�Zfdg�k�k�m�+�Gfi�fm�i)�k_��
e�lif[���e�iXk�m��]��c[��j�Z_XiXZk�i���[�Yp�jkife��Xe[��eZi�Xj�e��Zfdg�k�k�fe+�Ili�gfk�ek�Xc�Zfdg�k�kfij�
�eZcl[��g_XidXZ�lk�ZXc�ZfdgXe��j)�Y�fk�Z_efcf�p�ZfdgXe��j)�XZX[�d�Z��ejk�klk�fej)��fm�ied�ek�
X��eZ��j)�Xe[�fk_�i�glYc�Z�Xe[�gi�mXk��i�j�XiZ_�fi�Xe��Xk�fej�k_Xk�Zfe[lZk�i�j�XiZ_+�Ili�Zfdg�k�kfij)�
��k_�i�Xcfe��fi�n�k_�ZfccXYfiXk�m��gXike�ij)�dXp�jlZZ��[��e�[�m�cfg�e�)�XZ�l�i�e��fi�c�Z�ej�e��fe�Xe�
�oZclj�m��YXj�j�[il��fi�Y�fcf��Z�gif[lZkj�k_Xk�Xi��dfi���]]�Zk�m�)�jX]�i)�dfi���Xj�cp�Zfdd�iZ�Xc���[�fi�
c�jj�Zfjkcp�k_Xe�fli�gif[lZk�ZXe[�[Xk�j�fi�dXp�[�m�cfg�gifgi��kXip�k�Z_efcf���j�fi�j�Zli��gXk�ek�
gifk�Zk�fe�k_Xk�n��dXp�e��[�]fi�k_��[�m�cfgd�ek�f]�fli�k�Z_efcf���j�Xe[�gif[lZkj+

;�eldY�i�f]�cXi���g_XidXZ�lk�ZXc�Xe[�Y�fk�Z_efcf�p�ZfdgXe��j�Xi��[�m�cfg�e��gif[lZkj�]fi�k_��
ki�Xkd�ek�f]�k_��e�lif[���e�iXk�m��[�j�Xj���e[�ZXk�fej�]fi�n_�Z_�n��_Xm��i�j�XiZ_�gif�iXdj)��eZcl[�e��
;c�_��d�iyj�[�j�Xj�)�JXi��ejfeyj�[�j�Xj�)��lek�i�jpe[ifd�)�Xe[�;FM+�=fdgXe��j�k_Xk�n��Xi��XnXi��Xi��
[�m�cfg�e��k_�iXg�lk�Zj��e�k_��e�lif[���e�iXk�m��[�j�Xj��Xi�X��eZcl[��ZfdgXe��j�n�k_�j��e�]�ZXek�
]�eXeZ�Xc�i�jfliZ�j)�jlZ_�Xj�;YYm��)�;c�Zkfi)�;jkiX��e�ZX)���f��e)��i�jkfc*Gp�ij�M�l�YY)��c��F�ccp�
%�eZcl[�e��Ji�mX�c�N_�iXg�lk�Zj)��kj�n_fccp�fne�[�jlYj�[�Xip&)�AcXofMd�k_Ec�e�)�Cfe�j)��=L�
J_XidXZ�lk�ZXcj)��f_ejfe����f_ejfe)�HfmXik�j)�LfZ_��%�eZcl[�e��A�e�ek�Z_)��kj�n_fccp�fne�[�
jlYj�[�Xip&)�MXef]��Xe[�NX��[X+�Ce�X[[�k�fe�kf�Zfdg�k�k�fe�]ifd�fk_�i�ZfdgXe��j�kXi��k�e��
e�lif[���e�iXk�m���e[�ZXk�fej)�Xep�gif[lZkj�n��dXp�[�m�cfg�dXp�Xcjf�]XZ��Zfdg�k�k�fe�]ifd�fk_�i�kpg�j�
f]�k_�iXg��j)�jlZ_�Xj���e�*�[�k�e��k_�iXg��j+
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GXep�f]�fli�Zlii�ek�fi�gfk�ek�Xc�Zfdg�k�kfij�_Xm��j��e�]�ZXekcp��i�Xk�i�]�eXeZ�Xc�i�jfliZ�j�Xe[�
�og�ik�j���e�i�j�XiZ_�Xe[�[�m�cfgd�ek)�dXel]XZkli�e�)�gi�Zc�e�ZXc�k�jk�e�)�Zfe[lZk�e��Zc�e�ZXc�ki�Xcj)�
fYkX�e�e��i��lcXkfip�XggifmXcj)�Xe[�dXi��k�e��Xggifm�[�gif[lZkj�k_Xe�n��[f+�G�i��ij�Xe[�XZ�l�j�k�fej�
dXp�i�jlck��e��m�e�dfi��i�jfliZ�j�Y��e��ZfeZ�ekiXk�[�Xdfe��X�jdXcc�i�eldY�i�f]�fli�Zfdg�k�kfij+�
MdXcc�i�fi��Xicp*jkX���ZfdgXe��j�dXp�Xcjf�gifm��kf�Y��j��e�]�ZXek�Zfdg�k�kfij)�gXik�ZlcXicp�k_ifl�_�
ZfccXYfiXk�m��XiiXe��d�ekj�n�k_�cXi���Xe[��jkXYc�j_�[�ZfdgXe��j+�Ili�Zfdg�k�kfij�Xcjf�Zfdg�k��n�k_�lj�
�e�i�Zil�k�e��Xe[�i�kX�e�e���lXc�]��[�jZ��ek�]�Z�Xe[�dXeX��d�ek�g�ijfee�c�Xe[��jkXYc�j_�e��Zc�e�ZXc�ki�Xc�
j�k�j�Xe[�gXk��ek�i���jkiXk�fe�]fi�Zc�e�ZXc�ki�Xcj)�Xj�n�cc�Xj��e�XZ�l�i�e��k�Z_efcf���j�Zfdgc�d�ekXip�kf)�fi�
e�Z�jjXip�]fi)�fli�gif�iXdj+�Ili�Zfdd�iZ�Xc�fggfikle�kp�Zflc[�Y��i�[lZ�[�fi��c�d�eXk�[��]�fli�
Zfdg�k�kfij�[�m�cfg�Xe[�Zfdd�iZ�Xc����gif[lZkj�k_Xk�Xi��jX]�i)�dfi���]]�Zk�m�)�_Xm��]�n�i�fi�c�jj�j�m�i��
j�[���]]�Zkj)�Xi��dfi��Zfem�e��ek)�fi�Xi��c�jj��og�ej�m��k_Xe�Xep�gif[lZkj�k_Xk�n��dXp�[�m�cfg+�
�lik_�idfi�)�Zlii�ekcp�Xggifm�[�gif[lZkj�Zflc[�Y��[�jZfm�i�[�kf�_Xm��Xggc�ZXk�fe�]fi�ki�Xkd�ek�f]�
e�lif[���e�iXk�m��[�j�Xj���e[�ZXk�fej)�n_�Z_�Zflc[���m��jlZ_�gif[lZkj�j��e�]�ZXek�i��lcXkfip�Xe[�dXi��k�
k�d�e��X[mXekX��j�fm�i�Xep�f]�fli�gif[lZk�ZXe[�[Xk�j+�Ili�Zfdg�k�kfij�Xcjf�dXp�fYkX�e�i��lcXkfip�
XggifmXc�]fi�k_��i�gif[lZkj�dfi��iXg�[cp�k_Xe�n��[f)�Xe[�dXp�fYkX�e�fig_Xe�gif[lZk��oZclj�m�kp�]fi�
�e[�ZXk�fej�fli�gif[lZk�ZXe[�[Xk�j�Xi��kXi��k�e�)�n_�Z_�Zflc[�i�jlck��e�fli�Zfdg�k�kfij��jkXYc�j_�e��X�
jkife��dXi��k�gfj�k�fe�Y�]fi��n��Xi��XYc��kf��ek�i�k_��dXi��k+�;[[�k�feXccp)�gif[lZkj�fi�k�Z_efcf���j�
[�m�cfg�[�Yp�fli�Zfdg�k�kfij�dXp�i�e[�i�fli�gfk�ek�Xc�gif[lZk�ZXe[�[Xk�j�le�Zfefd�ZXc�fi�fYjfc�k�)�
Xe[�n��dXp�efk�Y��jlZZ�jj]lc��e�dXi��k�e��Xep�gif[lZk�ZXe[�[Xk�j�n��dXp�[�m�cfg�X�X�ejk�Zfdg�k�kfij+

��L��HU�MH���YL�VM�V�Y��YV������HU�P�H�L����HY�P��SHYS����V�L���H����PSP�L�V�Y�333��SH�MVY��
�L��UVSVN���P���V��SL��HU���L��H��LU�V�U�LY��PMMP��S�PL��PU��YV����PVU���L��H��MHPS��V�
����L��M�SS���HU�MH���YL�V�Y��YV������HU�P�H�L���V�LYH�L�V�Y�V�U��HU�MH���YPUN�MH�PSP����VY�
V��HPU�YLN�SH�VY��H��YV�HS��V���PSP�L�VY��V��LY�PHSP�L�MYV��V�Y��HU�MH���YPUN�MH�PSP������P����V�S��
H��LY�LS��HMML���V�Y��SPUP�HS��YPHS��HU����L��V��LY�PHS��PH�PSP���VM�V�Y��YV������HU�P�H�L��

N_��gifZ�jj�j��emfcm�[��e�dXel]XZkli�e��fli�[il��Xe[�Y�fcf��ZXc�gif[lZk�ZXe[�[Xk�j)�gXik�ZlcXicp�
k_fj��k_Xk�lk�c����fli�����gcXk]fid�k�Z_efcf�p)�Xi��Zfdgc�o)��og�ej�m�)�_��_cp�i��lcXk�[�Xe[�jlY��Zk�kf�
dlck�gc��i�j�j+�;[[�k�feXccp)�k_��dXel]XZkli��f]�Y�fcf��Zj��emfcm�j�Zfdgc�o�gifZ�jj�j)��eZcl[�e��[�m�cfg�e��
Z�ccj�fi�Z�cc�jpjk�dj�kf�gif[lZ��k_��Y�fcf��Z)��ifn�e��cXi����lXek�k��j�f]�jlZ_�Z�ccj)�Xe[�_Xim�jk�e��Xe[�
gli�]p�e��k_��Y�fcf��Z�gif[lZ�[�Yp�k_�d+�;j�X�i�jlck)�k_��Zfjk�kf�dXel]XZkli��X�Y�fcf��Z��j���e�iXccp�]Xi�
_��_�i�k_Xe�kiX[�k�feXc�jdXcc�dfc�Zlc��Z_�d�ZXc�Zfdgfle[j)�Xe[�k_��Y�fcf��Zj�dXel]XZkli�e��gifZ�jj��j�
c�jj�i�c�XYc��Xe[��j�[�]]�Zlck�kf�i�gif[lZ�+�GXel]XZkli�e��Y�fcf��Zj��j�_��_cp�jljZ�gk�Yc��kf�gif[lZk�cfjj�[l��
kf�ZfekXd�eXk�fe)���l�gd�ek�]X�cli�)��dgifg�i��ejkXccXk�fe�fi�fg�iXk�fe�f]���l�gd�ek)�m�e[fi�fi�fg�iXkfi�
�iifi)��eZfej�jk�eZp��e�p��c[j)�mXi�XY�c�kp��e�gif[lZk�Z_XiXZk�i�jk�Zj�Xe[�[�]]�Zlck��j��e�jZXc�e��k_��gif[lZk�fe�
gifZ�jj+��m�e�d�efi�[�m�Xk�fej�]ifd�efidXc�dXel]XZkli�e��gifZ�jj�j�Zflc[�i�jlck��e�i�[lZ�[�gif[lZk�fe�
p��c[j)�gif[lZk�[�]�Zkj�Xe[�fk_�i�jlggcp�[�jilgk�fej+��lik_�i)�Xj�gif[lZk�ZXe[�[Xk�j�Xi��[�m�cfg�[�
k_ifl�_�gi�Zc�e�ZXc�jkl[��j�kf�cXk�*jkX���Zc�e�ZXc�ki�Xcj�kfnXi[j�XggifmXc�Xe[�Zfdd�iZ�Xc��Xk�fe)��k��j�
Zfddfe�k_Xk�mXi�flj�Xjg�Zkj�f]�k_��[�m�cfgd�ek�gif�iXd)�jlZ_�Xj�dXel]XZkli�e��d�k_f[j)�Xi��Xck�i�[�
Xcfe��k_��nXp��e�Xe��]]fik�kf�fgk�d����gifZ�jj�j�Xe[�i�jlckj+�MlZ_�Z_Xe��j�ZXiip�k_��i�j��k_Xk�k_�p�n�cc�efk�
XZ_��m��k_�j���ek�e[�[�fY��Zk�m�j)�Xe[�Xep�f]�k_�j��Z_Xe��j�Zflc[�ZXlj��fli�gif[lZk�ZXe[�[Xk�j�kf�
g�i]fid�[�]]�i�ekcp�Xe[�X]]�Zk�k_��i�jlckj�f]�gcXee�[�Zc�e�ZXc�ki�Xcj�fi�fk_�i�]lkli��Zc�e�ZXc�ki�Xcj+
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ZXe[�[Xk�j�kf�Y��i�]�i�eZ��gif[lZkj�]fi�Zfdg�k�e��gif[lZkj)�gfk�ek�Xccp�Zi�Xk�e��k_��fggfikle�kp�]fi�
��e�i�Z�Zfdg�k�k�fe�jffe�i�k_Xe�Xek�Z�gXk�[+�Gfi�fm�i)�k_���ok�ek�kf�n_�Z_�X�Y�fj�d�cXi�gif[lZk)�feZ��
Xggifm�[)�n�cc�Y��jlYjk�klk�[�]fi�Xep�fe��f]�fli�i�]�i�eZ��gif[lZkj��e�X�nXp�k_Xk��j�j�d�cXi�kf�kiX[�k�feXc�
��e�i�Z�jlYjk�klk�fe�]fi�efe*Y�fcf��Z�gif[lZkj��j�efk�p�k�Zc�Xi)�Xe[�n�cc�[�g�e[�fe�X�eldY�i�f]�dXi��kgcXZ��
Xe[�i��lcXkfip�]XZkfij�k_Xk�Xi��jk�cc�[�m�cfg�e�+�Ce�X[[�k�fe)�X�Zfdg�k�kfi�Zflc[�[�Z�[��kf�]fi��f�k_��
Y�fj�d�cXi�XggifmXc�gXk_�Xe[�jlYd�k�X�]lcc��F;�X]k�i�Zfdgc�k�e���kj�fne�gi�Zc�e�ZXc�jkl[��j�Xe[�Zc�e�ZXc�
ki�Xcj+�Ce�jlZ_�ZXj�j)�Xep��oZclj�m�kp�kf�n_�Z_�n��dXp�Y���c���Yc��le[�i�k_���J=C;�nflc[�efk�gi�m�ek�k_��
Zfdg�k�kfi�]ifd�dXi��k�e���kj�gif[lZk�Xj�jffe�Xj��k��j�Xggifm�[+

Ce��lifg�)��]�Zfdg�k�kfij�Xi��XYc��kf�fYkX�e�dXi��k�e��XggifmXc�]fi�Y�fj�d�cXij�i�]�i�eZ�e��fli�cXi���
dfc�Zlc��gif[lZk�ZXe[�[Xk�j)�jlZ_�gif[lZkj�dXp�Y�Zfd��jlY��Zk�kf�Zfdg�k�k�fe�]ifd�jlZ_�Y�fj�d�cXij)�
n�k_�k_��Xkk�e[Xek�Zfdg�k�k�m��gi�jjli��Xe[�gfk�ek�Xc�X[m�ij��Zfej��l�eZ�j+�MlZ_�Zfdg�k�k�m��gif[lZkj�
dXp�Y��XYc��kf��dd�[�Xk�cp�Zfdg�k��n�k_�lj��e��XZ_��e[�ZXk�fe�]fi�n_�Z_�fli�gif[lZk�ZXe[�[Xk�j�dXp�
_Xm��i�Z��m�[�XggifmXc+

�M��YV�����SPH�PSP���SH���P���HYL��YV�N���HNHPU��������L��H��PU��Y������HU�PHS�SPH�PSP�PL��HU���H���L�
YL��PYL���V�SP�P���V��LY�PHSP�H�PVU�VM�V�Y��YV������HU�P�H�L��

���]XZ��Xe��e_�i�ek�i�j��f]�gif[lZk�c�XY�c�kp�Xj�X�i�jlck�f]�k_��Zc�e�ZXc�k�jk�e��f]�fli�gif[lZk�
ZXe[�[Xk�j�Xe[�n�cc�]XZ��Xe��m�e��i�Xk�i�i�j��n_�e�Xe[��]�n��Zfdd�iZ�Xc����Xep�gif[lZkj+��fi��oXdgc�)�
n��dXp�Y��jl�[��]�fli�gif[lZk�ZXe[�[Xk�j�ZXlj��fi�Xi��g�iZ��m�[�kf�ZXlj���e�lip�fi�Xi��]fle[�kf�Y��
fk_�in�j��lejl�kXYc��[li�e��Zc�e�ZXc�k�jk�e�)�dXel]XZkli�e�)�dXi��k�e��fi�jXc�+�;ep�jlZ_�gif[lZk�c�XY�c�kp�
ZcX�dj�dXp��eZcl[��Xcc��Xk�fej�f]�[�]�Zkj��e�dXel]XZkli�e�)�[�]�Zkj��e�[�j��e)�X�]X�cli��kf�nXie�f]�[Xe��ij�
�e_�i�ek��e�k_��gif[lZk)�e��c���eZ�)�jki�Zk�c�XY�c�kp�fi�X�Yi�XZ_�f]�nXiiXek��j+�=cX�dj�Zflc[�Xcjf�Y��Xjj�ik�[�
le[�i�jkXk��Zfejld�i�gifk�Zk�fe�XZkj+�C]�n��ZXeefk�jlZZ�jj]lccp�[�]�e[�flij�cm�j�X�X�ejk�gif[lZk�c�XY�c�kp�
ZcX�dj)�n��dXp��eZli�jlYjkXek�Xc�c�XY�c�k��j�fi�Y��i��l�i�[�kf�c�d�k�k�jk�e��Xe[�Zfdd�iZ�Xc��Xk�fe�f]�fli�
gif[lZk�ZXe[�[Xk�j+��m�e�jlZZ�jj]lc�[�]�ej��nflc[�i��l�i��j��e�]�ZXek�Zfjkj�kf�[�]�e[�c�k��Xk�fe�Xe[�X�
[�m�ij�fe�f]�dXeX��d�ek�j�k�d��Xe[�i�jfliZ�j+�L��Xi[c�jj�f]�k_��d�i�kj�fi��m�eklXc�flkZfd�)�c�XY�c�kp�
ZcX�dj�dXp�i�jlck��e�X�[�Zi�Xj�[�fi��ek�iilgk�[�[�dXe[�]fi�fli�gif[lZkj)��e�lip�kf�fli�i�glkXk�fe)�
n�k_[iXnXc�f]�Zc�e�ZXc�ki�Xc�gXik�Z�gXekj�Xe[��eXY�c�kp�kf�Zfek�el��Zc�e�ZXc�ki�Xcj)�Xe[��e�k�Xk�fe�f]��em�jk��Xk�fe�
Yp�i��lcXkfij+�;ep�jlZZ�jj]lc�c�XY�c�kp�ZcX�dj�Zflc[�i�jlck��e�jlYjkXek�Xc�dfe�kXip�XnXi[j�kf�ki�Xc�
gXik�Z�gXekj�fi�gXk��ekj8�gif[lZk�i�ZXccj)�n�k_[iXnXcj)�fi�cXY�c�e�)�dXi��k�e��fi�gifdfk�feXc�i�jki�Zk�fej8�
cfjj�f]�i�m�el�8��o_Xljk�fe�f]�Xep�XmX�cXYc���ejliXeZ��Xe[�fli�ZXg�kXc�i�jfliZ�j8�k_���eXY�c�kp�kf�
Zfdd�iZ�Xc����Xep�gif[lZk�ZXe[�[Xk�8�Xe[�X�[�Zc�e���e�fli�j_Xi��gi�Z�+

Ili��eXY�c�kp�kf�fYkX�e�jl]]�Z��ek�gif[lZk�c�XY�c�kp��ejliXeZ��Xk�Xe�XZZ�gkXYc��Zfjk�kf�gifk�Zk�X�X�ejk�
gfk�ek�Xc�gif[lZk�c�XY�c�kp�ZcX�dj�Zflc[�gi�m�ek�fi��e_�Y�k�k_��Zfdd�iZ�Xc��Xk�fe�f]�gif[lZkj�n��[�m�cfg)�
Xcfe��fi�n�k_�ZfccXYfiXkfij+�Ili��ejliXeZ��gfc�Z��j�dXp�_Xm��mXi�flj��oZclj�fej)�Xe[�n��dXp�Y��jlY��Zk�
kf�X�gif[lZk�c�XY�c�kp�ZcX�d�]fi�n_�Z_�n��_Xm��ef�Zfm�iX��+����dXp�_Xm��kf�gXp�Xep�Xdflekj�XnXi[�[�Yp�
X�Zflik�fi�e��fk�Xk�[��e�X�j�kkc�d�ek�k_Xk��oZ��[�fli�Zfm�iX���c�d�kXk�fej�fi�k_Xk�Xi��efk�Zfm�i�[�Yp�fli�
�ejliXeZ�)�Xe[�n��dXp�efk�_Xm�)�fi�Y��XYc��kf�fYkX�e)�jl]]�Z��ek�ZXg�kXc�kf�gXp�jlZ_�Xdflekj+��m�e��]�fli�
X�i��d�ekj�n�k_�Xep�]lkli��ZfigfiXk��ZfccXYfiXkfij��ek�kc��lj�kf��e[�de�]�ZXk�fe�X�X�ejk�cfjj�j)�jlZ_�
�e[�de�]�ZXk�fe�dXp�efk�Y��XmX�cXYc��fi�X[��lXk��j_flc[�Xep�ZcX�d�Xi�j�+

�������Q�M�Q������QS��M�����2�����M��M������Q���QSM��4�����M��Q��M��Q��

��L�YLN�SH�VY��H��YV�HS��YV�L��L��VM���L����������HU���V��HYH�SL�MVYLPNU�YLN�SH�VY��
H���VYP�PL��HYL�SLUN������P�L��VU���PUN��HU��PU�LYLU�S���U�YL�P��H�SL���M��L�HYL��S�P�H�LS���UH�SL�
�V�V��HPU�YLN�SH�VY��H��YV�HS�MVY�V�Y��YV������HU�P�H�L����L��PSS��L��UH�SL��V�NLULYH�L��YV�����
YL�LU�L�HU��V�Y����PUL����PSS��L������HU�PHSS���HY�L��
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N_��k�d��i��l�i�[�kf�fYkX�e�XggifmXc�Yp�k_����;)��G;�Xe[�ZfdgXiXYc��]fi���e�i��lcXkfip�
Xlk_fi�k��j��j�legi�[�ZkXYc�)�kpg�ZXccp�kX��j�dXep�p�Xij�]fccfn�e��k_��Zfdd�eZ�d�ek�f]�Zc�e�ZXc�ki�Xcj)�Xe[�
[�g�e[j�lgfe�eld�iflj�]XZkfij)��eZcl[�e��k_��kpg�)�Zfdgc�o�kp�Xe[�efm�ckp�f]�k_��gif[lZk�ZXe[�[Xk�j�
�emfcm�[+�Ce�X[[�k�fe)�XggifmXc�gfc�Z��j)�i��lcXk�fej)�fi�k_��kpg��Xe[�Xdflek�f]�Zc�e�ZXc�[XkX�e�Z�jjXip�kf�
�X�e�XggifmXc�dXp�Z_Xe���[li�e��k_��Zflij��f]�X�gif[lZk�ZXe[�[Xk�yj�Zc�e�ZXc�[�m�cfgd�ek�Xe[�dXp�mXip�
Xdfe���li�j[�Zk�fej)�n_�Z_�dXp�ZXlj��[�cXpj��e�k_��XggifmXc�fi�k_��[�Z�j�fe�efk�kf�Xggifm��Xe�
Xggc�ZXk�fe+�L��lcXkfip�Xlk_fi�k��j�_Xm��jlYjkXek�Xc�[�jZi�k�fe��e�k_��XggifmXc�gifZ�jj�Xe[�dXp�i�]lj��kf�
XZZ�gk�Xep�Xggc�ZXk�fe�fi�dXp�[�Z�[��k_Xk�fli�[XkX�Xi���ejl]]�Z��ek�]fi�XggifmXc�Xe[�i��l�i��X[[�k�feXc�
gi�Zc�e�ZXc)�Zc�e�ZXc�fi�fk_�i�jkl[��j+�Gfi�fm�i)�i��lcXkfip�Xlk_fi�k��j�dXp�]X�c�kf�Xggifm��ZfdgXe�fe�
[�X�efjk�Zj�k_Xk�n��Zfek�dgcXk��lj�e��n�k_�fli�k_�iXg�lk�Z�gif[lZk�ZXe[�[Xk�j+����_Xm��efk�jlYd�kk�[�
]fi)�fi�fYkX�e�[�i��lcXkfip�XggifmXc�]fi�Xep�gif[lZk�ZXe[�[Xk�)�Xe[��k��j�gfjj�Yc��k_Xk�efe��f]�fli��o�jk�e��
gif[lZk�ZXe[�[Xk�j�fi�Xep�gif[lZk�ZXe[�[Xk�j�n��dXp�j����kf�[�m�cfg��e�k_��]lkli��n�cc��m�i�fYkX�e�
i��lcXkfip�XggifmXc+

;ggc�ZXk�fej�]fi�fli�gif[lZk�ZXe[�[Xk�j�Zflc[�]X�c�kf�i�Z��m��i��lcXkfip�XggifmXc��e�Xe��e�k�Xc�fi�
jlYj��l�ek��e[�ZXk�fe�]fi�dXep�i�Xjfej)��eZcl[�e��Ylk�efk�c�d�k�[�kf�k_��]fccfn�e�7

�
� i��lcXkfip�Xlk_fi�k��j�dXp�[�jX�i���n�k_�k_��[�j��e)��dgc�d�ekXk�fe�fi�i�jlckj�f]�fli�Zc�e�ZXc�ki�Xcj8

� i��lcXkfip�Xlk_fi�k��j�dXp�[�k�id�e��k_Xk�fli�gif[lZk�ZXe[�[Xk�j�Xi��efk�jX]��Xe[��]]�Zk�m�)�fecp�
df[�iXk�cp��]]�Zk�m��fi�_Xm��le[�j�iXYc��fi�le�ek�e[�[�j�[���]]�Zkj)�kfo�Z�k��j�fi�fk_�i�
Z_XiXZk�i�jk�Zj�k_Xk�gi�Zcl[��fli�fYkX�e�e��dXi��k�e��XggifmXc�fi�gi�m�ek�fi�c�d�k�Zfdd�iZ�Xc�lj�8

� k_��gfglcXk�fe�jkl[��[��e�k_��Zc�e�ZXc�gif�iXd�dXp�efk�Y��jl]]�Z��ekcp�YifX[�fi�i�gi�j�ekXk�m��kf�
Xjjli���]]�ZXZp�fi�gfk�eZp�Xe[�jX]�kp��e�k_��]lcc�gfglcXk�fe�]fi�n_�Z_�n��j����XggifmXc8

� n��dXp�Y��leXYc��kf�[�dfejkiXk��kf�k_��i��lcXkfip�Xlk_fi�k��j�k_Xk�X�gif[lZk�ZXe[�[Xk�yj�i�j�*
Y�e�]�k�iXk�f�n_�e�ZfdgXi�[�kf�k_��jkXe[Xi[�f]�ZXi���j�XZZ�gkXYc�8

� �i��lcXkfip�Xlk_fi�k��j�dXp�[�jX�i���n�k_�fli��ek�igi�kXk�fe�f]�[XkX�]ifd�gi�Zc�e�ZXc�jkl[��j�fi�
Zc�e�ZXc�ki�Xcj8

� k_��[XkX�Zfcc�Zk�[�]ifd�Zc�e�ZXc�ki�Xcj�f]�fli�gif[lZk�ZXe[�[Xk�j�dXp�efk�Y��jl]]�Z��ek�kf�jlggfik�k_��
jlYd�jj�fe�f]�Xe�H�;)��F;)�fi�fk_�i�jlYd�jj�fe�fi�kf�fYkX�e�i��lcXkfip�XggifmXc��e�k_��Oe�k�[�
MkXk�j�fi��cj�n_�i�8

� n��dXp�Y��leXYc��kf�[�dfejkiXk��kf�k_��i��lcXkfip�Xlk_fi�k��j�k_Xk�X�gif[lZk�ZXe[�[Xk�yj�i�j�*
Y�e�]�k�iXk�f�]fi��kj�gifgfj�[��e[�ZXk�fe��j�XZZ�gkXYc�8

� �i��lcXkfip�Xlk_fi�k��j�dXp�]X�c�kf�Xggifm��k_��dXel]XZkli�e��gifZ�jj�j)�k�jk�gifZ�[li�j�Xe[�
jg�Z�]�ZXk�fej)�fi�]XZ�c�k��j�f]�k_�i[*gXikp�dXel]XZkli�ij�n�k_�n_�Z_�n��ZfekiXZk�]fi�Zc�e�ZXc�Xe[�
Zfdd�iZ�Xc�jlggc��j8�Xe[

� k_��XggifmXc�gfc�Z��j�fi�i��lcXk�fej�f]�k_��i��lcXkfip�Xlk_fi�k��j�dXp�j��e�]�ZXekcp�Z_Xe����e�X�
dXee�i�i�e[�i�e��fli�Zc�e�ZXc�[XkX��ejl]]�Z��ek�]fi�XggifmXc+

N_�j�c�e�k_p�XggifmXc�gifZ�jj)�Xj�n�cc�Xj�k_��legi�[�ZkXY�c�kp�f]�k_��i�jlckj�f]�Zc�e�ZXc�ki�Xcj)�dXp�
i�jlck��e�fli�]X�c�e��kf�fYkX�e�i��lcXkfip�XggifmXc�kf�dXi��k�Xep�f]�fli�gif[lZk�ZXe[�[Xk�j)�n_�Z_�nflc[�
j��e�]�ZXekcp�_Xid�fli�Ylj�e�jj)�i�jlckj�f]�fg�iXk�fej)�Xe[�gifjg�Zkj+
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;[m�ij���m�ekj�fi�fk_�i�le[�j�iXYc��j�[���]]�Zkj�ZXlj�[�Yp�fli�gif[lZk�ZXe[�[Xk�j�Zflc[�ZXlj��lj�
fi�i��lcXkfip�Xlk_fi�k��j�kf��ek�iilgk)�[�cXp)�fi�_Xck�Zc�e�ZXc�ki�Xcj�Xe[�Zflc[�i�jlck��e�X�dfi��i�jki�Zk�m��cXY�c�
fi�k_��[�cXp�fi�[�e�Xc�f]�i��lcXkfip�XggifmXc�Yp�k_����;)��G;�fi�fk_�i�ZfdgXiXYc��]fi���e�i��lcXkfip�
Xlk_fi�k��j+

Ili�dfjk�X[mXeZ�[�gif[lZk�ZXe[�[Xk�j)��CC�.//,�HF.2.)��HF0.-)�M;L1105/-,�HF455)�Xe[�
M;L110.//,�HF425)��HF010)�N;E*261,�HF260�Xe[�N;E*6/-,�HF6.6�Xi��Zlii�ekcp�fli�fecp�Zc�e�ZXc�
jkX���gif[lZk�ZXe[�[Xk�j+�;[m�ij���m�ekj�Xe[�fk_�i�j�[���]]�Zkj�dXp�i�jlck�]ifd�_��_�i�[fj�e�)�i�g�Xk�[�
[fj�e��Xe[,fi�cfe��i*k�id��ogfjli��kf�fli�gif[lZk�ZXe[�[Xk�j�Xe[�Zflc[�c�X[�kf�[�cXpj�Xe[,fi�k�id�eXk�fe�
f]�k_��[�m�cfgd�ek�f]�k_�j��gif[lZk�ZXe[�[Xk�j+

Ie��XelXip�.0)�/-//)�n��XeefleZ�[�k_Xk�k_��N;E*/6-,�HF6.6�%;NP7NL�G/&�CH��Xggc�ZXk�fe�_X[�
Y��e�gcXZ�[�fe�Zc�e�ZXc�_fc[�Yp�k_����;+����i�Z��m�[�X�]fidXc�Zc�e�ZXc�_fc[�c�kk�i�n_�Z_��eZcl[�[�k_��
��;yj�fYj�imXk�fej�i�cXk�[�kf�k_��gi�Zc�e�ZXc�kfo�Zfcf�p�Xjj�jjd�ek�Xe[�kf�gifm�[��k_���e]fidXk�fe�
i��l�jk�[�kf��e�k�Xk��Zc�e�ZXc�jkl[��j)��eZcl[�e��gifgfj�[�Z_Xe��j�kf�k_��Zc�e�ZXc�ki�Xc�gifkfZfc)�k_���e]fid�[�
Zfej�ek�]fid)�Xe[�k_���em�jk��Xkfi�YifZ_li�+����gcXe�kf�Zfek�el��kf��e�X���n�k_�i��lcXkfip�Xlk_fi�k��j��e�
k_��O+M+�Xe[��lifg��kf�[�]�e��k_��gXk_�]finXi[�]fi�k_��N;E*6/-,�HF6.6�Zc�e�ZXc�gif�iXd+�

Ce�/-/-)�n��gXlj�[�Zc�e�ZXc�jkl[��j�n�k_��HF414��e�fli�LCJE.�gif�iXd+�=_ife�Z�kfo�Z�kp�jkl[��j�
n�k_��HF414��e�Zpefdfc�lj�dfe��pj�j_fn�[�[fj�*�Xe[�[liXk�fe*[�g�e[�ek�X[m�ij��gi�Zc�e�ZXc�]�e[�e�j�
Xk��ogfjli�j�_��_�i�k_Xe�k_fj��k�jk�[��e�k_��Zc�e�Z+�N_�j��]�e[�e�j)�n_�Z_�Xi��Zfej�[�i�[�f]]*kXi��k�Xe[�
dfc�Zlc�*jg�Z�]�Z)�dXp��dgXZk�k_��XY�c�kp�kf��eZi�Xj��k_��[fj��f]��HF414�Xe[�XZ_��m��_��_�i�c�m�cj�f]�
kXi��k��e_�Y�k�fe�n�k_flk�k�d��Zfejld�e��X[[�k�feXc�Zc�e�ZXc�jX]�kp�jkl[��j��e�gXk��ekj�kf��mXclXk��k_��cfe�*
k�id�jX]�kp�Xe[�kfc�iXY�c�kp+

�il�*i�cXk�[�j�[���]]�Zkj�Zflc[�X]]�Zk�gXk��ek�i�Zil�kd�ek)�k_��XY�c�kp�f]��eifcc�[�gXk��ekj�kf�Zfdgc�k��
k_��ki�Xc)�Xe[,fi�i�jlck��e�gfk�ek�Xc�gif[lZk�c�XY�c�kp�ZcX�dj+����Xi��i��l�i�[�kf�dX�ekX�e�gif[lZk�c�XY�c�kp�
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��HU�HY���HU��YL��PYL�LU���

���Xi���ogfj�[�kf�k_��i�j��f]�]iXl[)�d�jZfe[lZk�fi�fk_�i��cc��Xc�XZk�m�kp�Yp�fli��dgcfp��j)�
�e[�g�e[�ek�ZfekiXZkfij)�ZfejlckXekj)�Zfdd�iZ�Xc�gXike�ij�Xe[�m�e[fij+�G�jZfe[lZk�Yp�k_�j��gXik��j�
Zflc[��eZcl[���ek�ek�feXc)�i�Z�c�jj�Xe[�e��c���ek�Zfe[lZk�k_Xk�]X�cj�kf7�Zfdgcp�n�k_�k_��cXnj�f]�k_����;)�
�G;�Xe[�fk_�i�ZfdgXiXYc��]fi���e�i��lcXkfip�Xlk_fi�k��j8�gifm�[��kil�)�Zfdgc�k��Xe[�XZZliXk���e]fidXk�fe�
kf�k_��i��lcXkfip�Xlk_fi�k��j8�Zfdgcp�n�k_�dXel]XZkli�e��jkXe[Xi[j�n��_Xm���jkXYc�j_�[8�Zfdgcp�n�k_�
_�Xck_ZXi��]iXl[�Xe[�XYlj��cXnj��e�k_��Oe�k�[�MkXk�j�Xe[�j�d�cXi�]fi���e�]iXl[lc�ek�d�jZfe[lZk�cXnj8�fi�
i�gfik�]�eXeZ�Xc��e]fidXk�fe�fi�[XkX�XZZliXk�cp�fi�kf�[�jZcfj��leXlk_fi���[�XZk�m�k��j�kf�lj+�C]�n��fYkX�e���;�
XggifmXc�f]�Xep�f]�fli�gif[lZk�ZXe[�[Xk�j�Xe[�Y���e�Zfdd�iZ�Xc���e��k_fj��gif[lZkj��e�k_��Oe�k�[�MkXk�j)�
fli�gfk�ek�Xc��ogfjli��le[�i�jlZ_�cXnj�n�cc��eZi�Xj��j��e�]�ZXekcp)�Xe[�fli�Zfjkj�XjjfZ�Xk�[�n�k_�
Zfdgc�XeZ��n�k_�jlZ_�cXnj�Xi��Xcjf�c���cp�kf��eZi�Xj�+�Ce�gXik�ZlcXi)�i�j�XiZ_)�jXc�j)�dXi��k�e�)��[lZXk�fe�
Xe[�fk_�i�Ylj�e�jj�XiiXe��d�ekj��e�k_��_�Xck_ZXi���e[ljkip�Xi��jlY��Zk�kf��ok�ej�m��cXnj�[�j��e�[�kf�
gi�m�ek�]iXl[)���Z�YXZ�j)�j�c]*[�Xc�e��Xe[�fk_�i�XYlj�m��giXZk�Z�j+�N_�j��cXnj�Xe[�i��lcXk�fej�dXp�
i�jki�Zk�fi�gif_�Y�k�X�n�[��iXe���f]�gi�Z�e�)�[�jZflek�e�)��[lZXk�e�)�dXi��k�e��Xe[�gifdfk�fe)�jXc�j�Xe[�
Zfdd�jj�fe)�Z�ikX�e�Zljkfd�i��eZ�ek�m��gif�iXdj�Xe[�fk_�i�Ylj�e�jj�XiiXe��d�ekj���e�iXccp+�;Zk�m�k��j�
jlY��Zk�kf�k_�j��cXnj�Xcjf��emfcm��k_���dgifg�i�lj��f]��e]fidXk�fe�fYkX�e�[��e�k_��Zflij��f]�gXk��ek�
i�Zil�kd�ek�]fi�Zc�e�ZXc�ki�Xcj)�n_�Z_�Zflc[�i�jlck��e�i��lcXkfip�jXeZk�fej�Xe[�ZXlj��j�i�flj�_Xid�kf�fli�
i�glkXk�fe+����_Xm��X[fgk�[�X�Zf[��f]�Ylj�e�jj�Zfe[lZk�Xe[��k_�Zj)�Ylk��k��j�efk�XcnXpj�gfjj�Yc��kf�
�[�ek�]p�Xe[�[�k�i�d�jZfe[lZk�Yp��dgcfp��j�Xe[�k_�i[�gXik��j)�Xe[�k_��gi�ZXlk�fej�n��kX���kf�[�k�Zk�Xe[�
gi�m�ek�k_�j�XZk�m�kp�dXp�efk�Y���]]�Zk�m���e�Zfekifcc�e��le�efne�fi�ledXeX��[�i�j�j�fi�cfjj�j�fi��e�
gifk�Zk�e��lj�]ifd��fm�ied�ekXc��em�jk��Xk�fej�fi�fk_�i�XZk�fej�fi�cXnjl�kj�jk�dd�e��]ifd�X�]X�cli��kf�Y��
�e�Zfdgc�XeZ��n�k_�jlZ_�cXnj+�C]�Xep�jlZ_�XZk�fej�Xi���ejk�klk�[�X�X�ejk�lj)�Xe[�n��Xi��efk�jlZZ�jj]lc��e�
[�]�e[�e��flij�cm�j�fi�Xjj�ik�e��fli�i��_kj)�k_fj��XZk�fej�Zflc[�_Xm��X�j��e�]�ZXek��dgXZk�fe�fli�
Ylj�e�jj)��eZcl[�e��k_���dgfj�k�fe�f]�j��e�]�ZXek�]�e�j�fi�fk_�i�jXeZk�fej+

�M��L�MHPS��V��V��S���P����LHS���HYL�SH�����L��V�S��MH�L������HU�PHS��LUHS�PL��HU��V�Y����PUL����
V�LYH�PVU��HU��MPUHU�PHS��VU�P�PVU���V�S���L�H��LY�LS��HMML��L��

C]�n��fYkX�e���;�XggifmXc�]fi�Xep�f]�fli�gif[lZk�ZXe[�[Xk�j�Xe[�Y���e�Zfdd�iZ�Xc���e��k_fj��
gif[lZkj��e�k_��Oe�k�[�MkXk�j)�fli�fg�iXk�fej�n�cc�Y��jlY��Zk�kf�mXi�flj�]�[�iXc)�jkXk�)�cfZXc)�Xe[�]fi���e�
_�Xck_ZXi��]iXl[�Xe[�XYlj��cXnj+�N_��cXnj�k_Xk�dXp��dgXZk�fli�fg�iXk�fej��eZcl[��k_��]�[�iXc�;ek�*
E�Z�YXZ��MkXklk�)�k_���Xcj��=cX�dj�;Zk)�k_���Xcj��=cX�dj�;Zk)�k_��]�[�iXc���Xck_�CejliXeZ��JfikXY�c�kp�Xe[�
;ZZflekXY�c�kp�;Zk�f]�.663�%��CJ;;�&)�Xj�Xd�e[�[�Yp�k_����Xck_�Ce]fidXk�fe�N�Z_efcf�p�]fi��Zfefd�Z�
Xe[�=c�e�ZXc���Xck_�;Zk�f]�/--6�%��CN�=��&)�k_��]�[�iXc�J_pj�Z�Xe�JXpd�ek�Mlej_�e��;Zk)�]�[�iXc�
Zfejld�i�gifk�Zk�fe�Xe[�le]X�i�Zfdg�k�k�fe�cXnj)�Xe[�XeXcf�flj�jkXk��Xe[�]fi���e�cXnj�Xe[�i��lcXk�fej+�
N_�j��cXnj�dXp��dgXZk)�Xdfe��fk_�i�k_�e�j)�fli�Zc�e�ZXc�i�j�XiZ_�gif�iXd)�Xj�n�cc�Xj�fli�gifgfj�[�Xe[�
]lkli��jXc�j)�dXi��k�e��Xe[��[lZXk�fe�gif�iXdj+�Ce�gXik�ZlcXi)�k_��gifdfk�fe)�jXc�j�Xe[�dXi��k�e��f]�
_�Xck_ZXi���k�dj�Xe[�j�im�Z�j��j�jlY��Zk�kf��ok�ej�m��cXnj�Xe[�i��lcXk�fej�[�j��e�[�kf�gi�m�ek�]iXl[)�
��Z�YXZ�j)�j�c]*[�Xc�e��Xe[�fk_�i�XYlj�m��giXZk�Z�j+�N_�j��cXnj�Xe[�i��lcXk�fej�dXp�i�jki�Zk�fi�gif_�Y�k�X�
n�[��iXe���f]�gi�Z�e�)�[�jZflek�e�)�dXi��k�e��Xe[�gifdfk�fe)�jXc�j�Zfdd�jj�fe)�Zljkfd�i��eZ�ek�m�)�Xe[�
fk_�i�Ylj�e�jj�XiiXe��d�ekj+

�
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��ZXlj��f]�k_��Yi�X[k_�f]�k_�j��cXnj�Xe[�k_��eXiifne�jj�f]�k_��jkXklkfip��oZ�gk�fej�Xe[�jX]��
_XiYfij�XmX�cXYc�)��k��j�gfjj�Yc��k_Xk�jfd��f]�fli�Ylj�e�jj�XZk�m�k��j�Zflc[)�[�jg�k��fli��]]fikj�kf�Zfdgcp)�Y��
jlY��Zk�kf�Z_Xcc�e���le[�i�fe��fi�dfi��f]�jlZ_�cXnj+��]]fikj�kf��ejli��k_Xk�fli�Ylj�e�jj�XiiXe��d�ekj�
n�cc�Zfdgcp�n�k_�Xggc�ZXYc��_�Xck_ZXi��cXnj�dXp��emfcm��jlYjkXek�Xc�Zfjkj+�Ck��j�gfjj�Yc��k_Xk��fm�ied�ekXc�
Xe[��e]fiZ�d�ek�Xlk_fi�k��j�n�cc�ZfeZcl[��k_Xk�fli�Ylj�e�jj�giXZk�Z�j�dXp�efk�Zfdgcp�n�k_�Zlii�ek�fi�
]lkli��jkXklk�j)�i��lcXk�fej�fi�ZXj��cXn��ek�igi�k�e��Xggc�ZXYc��]iXl[�Xe[�XYlj��fi�fk_�i�_�Xck_ZXi��cXnj�
Xe[�i��lcXk�fej+�C]�Xep�jlZ_�XZk�fej�Xi���ejk�klk�[�X�X�ejk�lj)�Xe[�n��Xi��efk�jlZZ�jj]lc��e�[�]�e[�e��
flij�cm�j�fi�Xjj�ik�e��fli�i��_kj)�k_fj��XZk�fej�Zflc[�_Xm��X�j��e�]�ZXek��dgXZk�fe�fli�Ylj�e�jj)��eZcl[�e��
k_���dgfj�k�fe�f]�Z�m�c)�Zi�d�eXc�Xe[�X[d�e�jkiXk�m��g�eXck��j)�[XdX��j)�[�j�fi��d�ek)�dfe�kXip�]�e�j)�
gfjj�Yc���oZclj�fe�]ifd�gXik�Z�gXk�fe��e�G�[�ZXi�)�G�[�ZX�[�Xe[�fk_�i�]�[�iXc�_�Xck_ZXi��gif�iXdj)�
ZfekiXZklXc�[XdX��j)�i�glkXk�feXc�_Xid)�[�d�e�j_�[�gif]�kj�Xe[�]lkli���Xie�e�j)�Xe[�ZlikX�cd�ek�f]�fli�
fg�iXk�fej)�Xep�f]�n_�Z_�Zflc[�X[m�ij�cp�X]]�Zk�fli�XY�c�kp�kf�fg�iXk��fli�Ylj�e�jj�Xe[�fli�i�jlckj�f]�
fg�iXk�fej+�Ce�X[[�k�fe)�k_��XggifmXc�Xe[�Zfdd�iZ�Xc��Xk�fe�f]�Xep�f]�fli�gif[lZk�ZXe[�[Xk�j�flkj�[��k_��
Oe�k�[�MkXk�j�n�cc�Xcjf�c���cp�jlY��Zk�lj�kf�]fi���e���l�mXc�ekj�f]�k_��_�Xck_ZXi��cXnj�d�ek�fe�[�XYfm�)�
Xdfe��fk_�i�]fi���e�cXnj+

��Y����PUL���P������L����V��V��SL��HU��L�VS�PUN���B��HU��MVYLPNU�SH���HU��YLN�SH�PVU���
PUMVY�H�PVU��L��YP����VSP�PL��HU���VU�YH���HS�V�SPNH�PVU��YLSH�PUN��V��YP�H���HU���H�H��YV�L��PVU��
PU�S��PUN���L���L���YV�L��PUN��HU���YV����VY�LY��YHU�MLY�VM��LY�VUHS�PUMVY�H�PVU����L�L�SH���HU��
YLN�SH�PVU��HYL�����L����V���HUNL�HU���U�LY�HPU�PU�LY�YL�H�PVU��HU���V�S��YL��S��PU��SHP����
��HUNL���V�V�Y����PUL����YH��P�L���VY��VUL�HY���LUHS�PL���HU��V��LY�P�L��H���HY��V�Y����PUL���

���i�Z��m�)���e�iXk��Xe[�jkfi��j��e�]�ZXek�Xe[��eZi�Xj�e��mfcld�j�f]�j�ej�k�m���e]fidXk�fe�Xe[�
Ylj�e�jj*Zi�k�ZXc��e]fidXk�fe)��eZcl[�e���dgcfp���Xe[�g�ijfeXc�[XkX�%�eZcl[�e��gifk�Zk�[�_�Xck_�
�e]fidXk�fe&)�i�j�XiZ_�Xe[�[�m�cfgd�ek��e]fidXk�fe)�Zfdd�iZ�Xc��e]fidXk�fe)�Xe[�Ylj�e�jj�Xe[�]�eXeZ�Xc�
�e]fidXk�fe+����_�Xm�cp�i�cp�fe��ok�ieXc�j�Zli�kp�Xe[��e]iXjkilZkli��m�e[fij�kf�dXeX���fli��e]fidXk�fe�
k�Z_efcf�p�jpjk�dj�Xe[�[XkX�Z�ek�ij+����]XZ��X�eldY�i�f]�i�j�j�i�cXk�m��kf�gifk�Zk�e��k_�j�Zi�k�ZXc�
�e]fidXk�fe)��eZcl[�e��k_��cfjj�f]�XZZ�jj)��eXggifgi�Xk��lj��fi�[�jZcfjli�)��eXggifgi�Xk��df[�]�ZXk�fe)�Xe[�
k_��i�j��f]�fli�Y��e��leXYc��kf�X[��lXk�cp�dfe�kfi)�Xl[�k�Xe[�df[�]p�fli�Zfekifcj�fm�i�fli�Zi�k�ZXc�
�e]fidXk�fe+�N_�j�i�j���ok�e[j�kf�k_�i[*gXikp�m�e[fij�Xe[�jlYZfekiXZkfij�n��lj��kf�dXeX���k_�j�j�ej�k�m��
[XkX+
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;�n�[��mXi��kp�f]�gifm�eZ�Xc)�jkXk�)�eXk�feXc)�Xe[��ek�ieXk�feXc�cXnj)�Xe[�i��lcXk�fej�Xggcp�kf�k_��
Zfcc�Zk�fe)�lj�)�i�k�ek�fe)�gifk�Zk�fe)�[�jZcfjli�)�kiXej]�i�Xe[�fk_�i�gifZ�jj�e��f]�g�ijfeXc�[XkX+�N_�j��
cXnj�Xe[�i��lcXk�fej�Xi���mfcm�e��Xe[�dXp�i�jlck��e��m�i*�eZi�Xj�e��i��lcXkfip�Xe[�glYc�Z�jZilk�ep�Xe[�
�jZXcXk�e��c�m�cj�f]��e]fiZ�d�ek�Xe[�jXeZk�fej+��fi��oXdgc�)�k_��Zfcc�Zk�fe�Xe[�lj��f]�g�ijfeXc�[XkX��e�
k_���O�Xi���fm�ie�[�Yp�k_���O�A�e�iXc��XkX�Jifk�Zk�fe�L��lcXk�fe�%�A�JL�&)�n_�Z_�Y�ZXd��]lccp�
�]]�Zk�m��fe�GXp�/2)�/-.5+�N_��A�JL��dgfj�j�jki�e��ek�[XkX�gifk�Zk�fe�i��l�i�d�ekj)��eZcl[�e�)�]fi�
�oXdgc�)�dfi��ifYljk�[�jZcfjli�j�kf��e[�m�[lXcj�Xe[�X�jki�e�k_�e�[��e[�m�[lXc�[XkX�i��_kj�i���d�)�
j_fik�e�[�k�d�c�e�j�]fi�[XkX�Yi�XZ_�efk�]�ZXk�fej)�c�d�kXk�fej�fe�i�k�ek�fe�f]��e]fidXk�fe)��eZi�Xj�[�
i��l�i�d�ekj�g�ikX�e�e��kf�jg�Z�Xc�ZXk��fi��j�f]�[XkX)�jlZ_�Xj�_�Xck_�[XkX)�Xe[�X[[�k�feXc�fYc��Xk�fej�
n_�e�n��ZfekiXZk�n�k_�k_�i[*gXikp�gifZ�jjfij��e�Zfee�Zk�fe�n�k_�k_��gifZ�jj�e��f]�k_��g�ijfeXc�[XkX+�N_��
A�JL�Xcjf��dgfj�j�jki�Zk�ilc�j�fe�k_��kiXej]�i�f]�g�ijfeXc�[XkX�flk�f]�k_���O�kf�k_��Oe�k�[�MkXk�j�Xe[�
fk_�i�k_�i[�Zfleki��j�Xe[��e�k_��Zfek�ok�f]�Zc�e�ZXc�ki�Xcj)�n��Zlii�ekcp�i�cp�fe�gXk��ek��e]fid�[�Zfej�ek�Xj�
k_��c��Xc�YXj�j�]fi�jlZ_�kiXej]�ij+�Ce�X[[�k�fe)�k_��A�JL�gifm�[�j�k_Xk��O�d�dY�i�jkXk�j�dXp�dX���k_��i�
fne�]lik_�i�cXnj�Xe[�i��lcXk�fej�c�d�k�e��k_��gifZ�jj�e��f]�g�ijfeXc�[XkX)��eZcl[�e����e�k�Z)�Y�fd�ki�Z�fi�
_�Xck_�[XkX+�N_��A�JL�gifm�[�j�]fi�g�eXck��j�]fi�efeZfdgc�XeZ��f]�lg�kf�k_���i�Xk�i�f]��/-�d�cc�fe�fi�]fli�
g�iZ�ek�f]�nfic[n�[��XeelXc�i�m�el�j+�N_��A�JL�Xggc��j��okiXk�ii�kfi�Xccp)�Xe[�n��dXp�Y��jlY��Zk�kf�k_��
A�JL�Y�ZXlj��f]�fli�[XkX�gifZ�jj�e��XZk�m�k��j�k_Xk��emfcm��k_��g�ijfeXc�[XkX�f]��e[�m�[lXcj�cfZXk�[��e�
k_���O)�jlZ_�Xj��e�Zfee�Zk�fe�n�k_�Xep��O�Zc�e�ZXc�ki�Xcj+�;[[�k�feXccp)�k_��OE�_Xj��dgc�d�ek�[�c���jcXk�fe�
k_Xk�jlYjkXek�Xccp��dgc�d�ekj�k_��A�JL�%k_���OE�A�JL�&)�n�k_�g�eXck��j�]fi�efeZfdgc�XeZ��f]�lg�kf�k_��
�i�Xk�i�f]��.4+2�d�cc�fe�fi�]fli�g�iZ�ek�f]�nfic[n�[��i�m�el�j+�;jg�Zkj�f]�OE�[XkX�gifk�Zk�fe�cXnj�Xe[�
i��lcXk�fej�i�dX�e�leZc�Xi+�Ie��le��/5)�/-/.)�k_���lifg�Xe�=fdd�jj�fe�XeefleZ�[�X�[�Z�j�fe�f]�
�X[��lXZp��ZfeZcl[�e��k_Xk�k_��OE��ejli�j�Xe���l�mXc�ek�c�m�c�f]�[XkX�gifk�Zk�fe�kf�k_��A�JL)�n_�Z_�
gifm�[�j�jfd��i�c��]�i��Xi[�e��k_��c��Xc�kp�f]�Zfek�el�[�g�ijfeXc�[XkX�]cfnj�]ifd�k_���lifg�Xe��Zfefd�Z�
;i�X�%���;�&�kf�k_��OE+�Mfd��leZ�ikX�ekp�i�dX�ej)�_fn�m�i)�Xj�k_�j�X[��lXZp�[�k�id�eXk�fe�dljk�Y��
i�e�n�[�X]k�i�]fli�p�Xij�Xe[�dXp�Y��df[�]��[�fi�i�mf��[��e�k_���ek�i�d+����ZXeefk�]lccp�gi�[�Zk�_fn�k_��
OE�A�JL�Xe[�[XkX�gifk�Zk�fe�cXnj�fi�i��lcXk�fej�dXp�[�m�cfg��e�k_��d�[�ld*kf*cfe��k�id+

���dXp��eZli�c�XY�c�k��j)��og�ej�j)�Zfjkj)�Xe[�fk_�i�fg�iXk�feXc�cfjj�j�le[�i�k_��A�JL�Xe[�OE�
A�JL�Xj�n�cc�Xj�gi�mXZp�Xe[�[XkX�gifk�Zk�fe�cXnj�f]�Mn�k��icXe[)�k_��Oe�k�[�E�e�[fd)�Xe[�Xggc�ZXYc���O�
d�dY�i�jkXk�j+����dXp�]�e[��k�e�Z�jjXip�fi�Xggifgi�Xk��kf�dX���X[[�k�feXc�Z_Xe��j�kf�k_��nXpj�n��fi�
fli�j�im�Z��gifm�[�ij�Zfcc�Zk)�[�jZcfj�)�kiXej]�i)�Xe[�fk_�in�j��gifZ�jj�[XkX�n�k_�e�k_����;)�Mn�k��icXe[�
Xe[�k_��OE)�Xe[�kf�fli�i�cXk�[�gfc�Z��j�Xe[�giXZk�Z�j+�N_�j�dXp�Y��fe�iflj�Xe[�dXp��ek�iilgk�fi�[�cXp�fli�
[�m�cfgd�ek�XZk�m�k��j)�Xe[�X[m�ij�cp�X]]�Zk�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe)�i�jlckj�f]�fg�iXk�fej�Xe[�
gifjg�Zkj+

56



�lik_�i)�mXi�flj�jkXk�j)�jlZ_�Xj�=Xc�]fie�X�Xe[�GXjjXZ_lj�kkj)�_Xm���dgc�d�ek�[�j�d�cXi�gi�mXZp�
cXnj�Xe[�i��lcXk�fej�k_Xk��dgfj��i�jki�Zk�m��i��l�i�d�ekj�i��lcXk�e��k_��lj��Xe[�[�jZcfjli��f]�_�Xck_�
�e]fidXk�fe�Xe[�fk_�i�g�ijfeXccp��[�ek�]�XYc���e]fidXk�fe+��_�i��jkXk��cXnj�Xi��dfi��gifk�Zk�m��k_Xe�
�CJ;;)�n��dljk�Zfdgcp�n�k_�k_��jki�Zk�i�gifm�j�fej+�Ce�X[[�k�fe�kf�]�e�j�Xe[�g�eXck��j��dgfj�[�lgfe�
m�fcXkfij)�jfd��f]�k_�j��jkXk��cXnj�Xcjf�X]]fi[�gi�mXk��i��_kj�f]�XZk�fe�kf��e[�m�[lXcj�n_f�Y�c��m��k_��i�
g�ijfeXc��e]fidXk�fe�_Xj�Y��e�d�jlj�[+��fi��oXdgc�)�=Xc�]fie�X�_Xj��eXZk�[�c���jcXk�fe)�k_��=Xc�]fie�X�
=fejld�i�Ji�mXZp�;Zk�%�==J;�&)�k_Xk)�Xdfe��fk_�i�k_�e�j)�i��l�i�j�Zfm�i�[�ZfdgXe��j�kf�gifm�[��e�n�
[�jZcfjli�j�kf�=Xc�]fie�X�Zfejld�ij)�Xe[�X]]fi[j�jlZ_�Zfejld�ij�e�n�XY�c�k��j�kf�fgk*flk�f]�Z�ikX�e�jXc�j�
f]�g�ijfeXc��e]fidXk�fe+�Ik_�i�jkXk�j��e�k_��Oe�k�[�MkXk�j�_Xm��gifgfj�[�fi��eXZk�[�j�d�cXi�c���jcXk�fe)�
�eZcl[�e���eXZk�[�c���jcXk�fe��e�=fcfiX[f)�P�i��e�X)�OkX_)�Xe[�=fee�Zk�Zlk�k_Xk�_Xj�fi�n�cc�Y�Zfd���]]�Zk�m��
�e�/-/0+�N_��==J;�Y�ZXd���]]�Zk�m��fe��XelXip�.)�/-/-+�N_��==J;)�Xj�Xd�e[�[�Xe[��ogXe[�[�Yp�k_��
=Xc�]fie�X�Ji�mXZp�L��_kj�;Zk�%�=JL;�&)�i��l�i�j�Zfm�i�[�ZfdgXe��j�kf�gifm�[��e�n�[�jZcfjli�j�kf�
�e[�m�[lXcj�Xe[�Zfejld�ij��e�=Xc�]fie�X)�Xe[�X]]fi[�jlZ_��e[�m�[lXcj�Xe[�Zfejld�ij�e�n�[XkX�gifk�Zk�fe�
i��_kj)��eZcl[�e��k_��XY�c�kp�kf�fgk*flk�f]�Z�ikX�e�jXc�j�f]�g�ijfeXc��e]fidXk�fe+�N_��A�JL)�OE�A�JL)�
==J;)�=JL;�Xe[�dXep�fk_�i�]�[�iXc)�jkXk�)�Xe[�]fi���e�cXnj�Xe[�i��lcXk�fej�i�cXk�e��kf�gi�mXZp�Xe[�[XkX�
gifk�Zk�fe�Xi��jk�cc�Y��e��k�jk�[��e�Zflikj)�Xe[�k_�p�Xi��jlY��Zk�kf�e�n�Xe[�[�]]�i�e���ek�igi�kXk�fej�Yp�
Zflikj�Xe[�i��lcXkfip�f]]�Z�Xcj+�N_��O+M+�]�[�iXc��fm�ied�ek��j�Xcjf�Zfek�dgcXk�e��]�[�iXc�gi�mXZp�
c���jcXk�fe+�;[[�k�feXccp)�k_���ek�igcXp�f]�]�[�iXc�Xe[�jkXk��cXnj�dXp�Y��jlY��Zk�kf�mXip�e���ek�igi�kXk�fej�Yp�
Zflikj�Xe[��fm�ied�ek�X��eZ��j)�Zi�Xk�e��Zfdgc�o�Zfdgc�XeZ���jjl�j�]fi�lj�Xe[�[XkX�n��i�Z��m�)�lj��
Xe[�j_Xi�)�gfk�ek�Xccp��ogfj�e��lj�kf�X[[�k�feXc��og�ej�)�X[m�ij��glYc�Z�kp�Xe[�c�XY�c�kp+����Xi��nfi��e��kf�
Zfdgcp�n�k_�k_��A�JL)�OE�A�JL)�==J;)�=JL;�Xe[�fk_�i�gi�mXZp�Xe[�[XkX�gifk�Zk�fe�cXnj�Xe[�
i��lcXk�fej�k_Xk�Xggcp�kf�lj)�Xe[�n��Xek�Z�gXk��e��[�e��kf�[�mfk��j��e�]�ZXek�X[[�k�feXc�i�jfliZ�j�kf�
Zfdgcp�e��n�k_�k_�j��cXnj�Xe[�i��lcXk�fej+�N_�j��Xe[�]lkli��cXnj�Xe[�i��lcXk�fej�dXp��eZi�Xj��fli�
Zfdgc�XeZ��Zfjkj�Xe[�gfk�ek�Xc�c�XY�c�kp+

Ck��j�gfjj�Yc��k_Xk�k_��A�JL)�OE�A�JL)�==J;)�=JL;�fi�fk_�i�cXnj�Xe[�i��lcXk�fej�i�cXk�e��kf�
gi�mXZp�Xe[�[XkX�gifk�Zk�fe�dXp�Y���ek�igi�k�[�Xe[�Xggc��[��e�X�dXee�i�k_Xk��j��eZfej�jk�ek�]ifd�
�li�j[�Zk�fe�kf��li�j[�Zk�fe�fi��eZfej�jk�ek�n�k_�fli�Zlii�ek�gfc�Z��j�Xe[�giXZk�Z�j+����ZXeefk��lXiXek���k_Xk�
n��Xi���e�Zfdgc�XeZ��n�k_�Xcc�jlZ_�Xggc�ZXYc��[XkX�gifk�Zk�fe�cXnj�Xe[�i��lcXk�fej�Xe[�n��ZXeefk�Y��jli��
_fn�k_�j��i��lcXk�fej�n�cc�Y���ek�igi�k�[)��e]fiZ�[�fi�Xggc��[�kf�fli�fg�iXk�fej+��lik_�idfi�)�fk_�i�
�li�j[�Zk�fej�flkj�[��k_���O�Xi��j�d�cXicp��ekif[lZ�e��fi��e_XeZ�e��gi�mXZp�Xe[�[XkX�j�Zli�kp�cXnj)�ilc�j)�
Xe[�i��lcXk�fej)�n_�Z_�Zflc[��eZi�Xj��fli�Zfdgc�XeZ��Zfjkj�Xe[�k_��i�j�j�XjjfZ�Xk�[�n�k_�efeZfdgc�XeZ�+�
Ck��j�gfjj�Yc��k_Xk�k_�j��cXnj�dXp�Y���ek�igi�k�[�Xe[�Xggc��[��e�X�dXee�i�k_Xk��j��eZfej�jk�ek�n�k_�fli�
giXZk�Z�j�Xe[�fli��]]fikj�kf�Zfdgcp�n�k_�k_���mfcm�e��[XkX�gifk�Zk�fe�ilc�j�dXp�Y��lejlZZ�jj]lc+����
ZXeefk��lXiXek���k_Xk�n��fi�fli�m�e[fij�dXp�Y���e�Zfdgc�XeZ��n�k_�Xcc�Xggc�ZXYc���ek�ieXk�feXc�cXnj�Xe[�
i��lcXk�fej�Xj�k_�p�Xi���e]fiZ�[�efn�fi�Xj�k_�p��mfcm�+��fi��oXdgc�)�fli�gi�mXZp�gfc�Z��j�dXp�Y��
�ejl]]�Z��ek�kf�gifk�Zk�Xep�g�ijfeXc��e]fidXk�fe�n��Zfcc�Zk)�fi�dXp�efk�Zfdgcp�n�k_�Xggc�ZXYc��cXnj+�Ili�
efe*Zfdgc�XeZ��Zflc[�i�jlck��e��fm�ied�ek*�dgfj�[�]�e�j�fi�fi[�ij�i��l�i�e��k_Xk�n��Z_Xe���fli�
giXZk�Z�j)�n_�Z_�Zflc[�X[m�ij�cp�X]]�Zk�fli�Ylj�e�jj+�Ce�X[[�k�fe�kf�k_��i�j�j�XjjfZ�Xk�[�n�k_��e]fiZ�d�ek�
XZk�m�k��j�Xe[�gfk�ek�Xc�ZfekiXZklXc�c�XY�c�k��j)�fli�fe�f�e���]]fikj�kf�Zfdgcp�n�k_��mfcm�e��cXnj�Xe[�
i��lcXk�fej�Xk�k_��]�[�iXc�Xe[�jkXk��c�m�c�dXp�Y��Zfjkcp�Xe[�i��l�i��fe�f�e��df[�]�ZXk�fej�kf�fli�gfc�Z��j)�
gifZ�[li�j�Xe[�jpjk�dj+�Ce�X[[�k�fe)��]�n��Xi��leXYc��kf�gifg�icp�gifk�Zk�k_��gi�mXZp�Xe[�j�Zli�kp�f]�
gifk�Zk�[�_�Xck_��e]fidXk�fe)�n��Zflc[�Y��Xcc���[�fi�]fle[�kf�_Xm��Yi�XZ_�[�fli�ZfekiXZkj+

Ili�XZklXc�fi�g�iZ��m�[�]X�cli��kf�X[��lXk�cp�Zfdgcp�n�k_�Xggc�ZXYc��cXnj�Xe[�i��lcXk�fej�fi�fk_�i�
XZklXc�fi�Xjj�ik�[�fYc��Xk�fej�i�cXk�e��kf�gi�mXZp�Xe[�[XkX�gifk�Zk�fe)�fi�kf�gifk�Zk�g�ijfeXc�[XkX�Xe[�fk_�i�
[XkX�n��gifZ�jj�fi�dX�ekX�e)�Zflc[�i�jlck��e�i��lcXkfip��e]fiZ�d�ek�XZk�fej�X�X�ejk�lj)��eZcl[�e��]�e�j)�
�dgi�jfed�ek�f]�ZfdgXep�f]]�Z�Xcj�Xe[�glYc�Z�Z�ejli�)�ZcX�dj�]fi�[XdX��j�Yp�X]]�Zk�[��e[�m�[lXcj)�fk_�i�
cXnjl�kj�fi�i�glkXk�feXc�Xe[�[XdX��)�Xcc�f]�n_�Z_�Zflc[�dXk�i�Xccp�X]]�Zk�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe)�
i�jlckj�f]�fg�iXk�fej�Xe[��ifnk_�gifjg�Zkj+

6-



�M��L�VY�HU���VU�YH����HU�MH���YLY��HU������SPLY���L�LUNHNL�MHPS��V��V��S���P���LU�PYVU�LU�HS��
�LHS����HU���HML���SH���HU��YLN�SH�PVU����L��V�S���L�V�L�����L����V�MPUL��VY��LUHS�PL��VY�PU��Y�
�V������H���V�S���H�L�H��H�LYPHS�H��LY�L�LMML���VU���L�����L���VM�V�Y����PUL���

���Xe[�Xep�ZfekiXZk�dXel]XZkli�ij�Xe[�jlggc��ij�n���e�X���Xi��jlY��Zk�kf�eld�iflj�]�[�iXc)�
jkXk�)�Xe[�cfZXc��em�ifed�ekXc)�_�Xck_)�Xe[�jX]�kp�cXnj)�i��lcXk�fej)�Xe[�g�id�kk�e��i��l�i�d�ekj)�
�eZcl[�e��k_fj���fm�ie�e��cXYfiXkfip�gifZ�[li�j8�k_����e�iXk�fe)�_Xe[c�e�)�lj�)�jkfiX��)�ki�Xkd�ek)�Xe[�
[�jgfjXc�f]�_X�Xi[flj�Xe[�i��lcXk�[�dXk�i�Xcj�Xe[�nXjk�j8�k_���d�jj�fe�Xe[�[�jZ_Xi���f]�_X�Xi[flj�
dXk�i�Xcj��ekf�k_���ifle[)�X�i)�Xe[�nXk�i8�Xe[��dgcfp���_�Xck_�Xe[�jX]�kp+�Ili�fg�iXk�fej��emfcm��k_��lj��
f]�_X�Xi[flj�Xe[�]cXddXYc��dXk�i�Xcj)��eZcl[�e��Z_�d�ZXcj�Xe[�Y�fcf��ZXc�Xe[�iX[�fXZk�m��dXk�i�Xcj+�Ili�
fg�iXk�fej�Xcjf�gif[lZ��_X�Xi[flj�nXjk�+������e�iXccp�ZfekiXZk�n�k_�k_�i[�gXik��j�]fi�k_��[�jgfjXc�f]�
k_�j��dXk�i�Xcj�Xe[�nXjk�j+����ZXeefk��c�d�eXk��k_��i�j��f]�ZfekXd�eXk�fe�fi��e�lip�]ifd�k_�j��dXk�i�Xcj+�
Ce�k_���m�ek�f]�ZfekXd�eXk�fe�fi��e�lip�i�jlck�e��]ifd�fli�lj��f]�_X�Xi[flj�dXk�i�Xcj)�n��Zflc[�Y��_�c[�
c�XYc��]fi�Xep�i�jlck�e��[XdX��j)�Xe[�Xep�c�XY�c�kp�Zflc[��oZ��[�fli�i�jfliZ�j+�Oe[�i�Z�ikX�e�
�em�ifed�ekXc�cXnj)�n��Zflc[�Y��_�c[�i�jgfej�Yc��]fi�Zfjkj�i�cXk�e��kf�Xep�ZfekXd�eXk�fe�Xk�fli�Zlii�ek�fi�
gXjk�]XZ�c�k��j�Xe[�Xk�k_�i[*gXikp�]XZ�c�k��j+����Xcjf�Zflc[��eZli�j��e�]�ZXek�Zfjkj�XjjfZ�Xk�[�n�k_�Z�m�c�fi�
Zi�d�eXc�]�e�j�Xe[�g�eXck��j+

=fdgc�XeZ��n�k_�Xggc�ZXYc���em�ifed�ekXc�cXnj�Xe[�i��lcXk�fej�dXp�Y���og�ej�m�)�Xe[�Zlii�ek�fi�
]lkli���em�ifed�ekXc�cXnj�Xe[�i��lcXk�fej�dXp��dgX�i�fli�i�j�XiZ_)�gif[lZk�[�m�cfgd�ek�Xe[�
dXel]XZkli�e���]]fikj+�Ce�X[[�k�fe)�n��ZXeefk��ek�i�cp��c�d�eXk��k_��i�j��f]�XZZ�[�ekXc��e�lip�fi�
ZfekXd�eXk�fe�]ifd�k_�j��dXk�i�Xcj�fi�nXjk�j+�;ck_fl�_�n��dX�ekX�e�nfi��ijy�Zfdg�ejXk�fe��ejliXeZ��kf�
Zfm�i�lj�]fi�Zfjkj�Xe[��og�ej�j�n��dXp��eZli�[l��kf��e�li��j�kf�fli��dgcfp��j�i�jlck�e��]ifd�k_��lj��f]�
_X�Xi[flj�dXk�i�Xcj)�k_�j��ejliXeZ��dXp�efk�gifm�[��X[��lXk��Zfm�iX���X�X�ejk�gfk�ek�Xc�c�XY�c�k��j+����
[f�efk�ZXiip�jg�Z�]�Z�Y�fcf��ZXc�fi�_X�Xi[flj�nXjk���ejliXeZ��Zfm�iX��)�Xe[�fli�gifg�ikp)�ZXjlXckp)�Xe[�
��e�iXc�c�XY�c�kp��ejliXeZ��gfc�Z��j�jg�Z�]�ZXccp��oZcl[��Zfm�iX���]fi�[XdX��j�Xe[�]�e�j�Xi�j�e��]ifd�
Y�fcf��ZXc�fi�_X�Xi[flj�nXjk���ogfjli��fi�ZfekXd�eXk�fe+�;ZZfi[�e�cp)��e�k_���m�ek�f]�ZfekXd�eXk�fe�fi�
�e�lip)�n��Zflc[�Y��_�c[�c�XYc��]fi�[XdX��j�fi�Y��g�eXc���[�n�k_�]�e�j��e�Xe�Xdflek��oZ��[�e��fli�
i�jfliZ�j)�Xe[�fli�Zc�e�ZXc�ki�Xcj�fi�i��lcXkfip�XggifmXcj�Zflc[�Y��jljg�e[�[)�n_�Z_�Zflc[�_Xm��X�dXk�i�Xc�
X[m�ij���]]�Zk�fe�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe)�i�jlckj�f]�fg�iXk�fej�Xe[��ifnk_�gifjg�Zkj+

��Y����PUL���H��P�P�PL���H���L�����L����V���L��VYLPNU�4VYY�����YH��P�L������HU���P�PSHY�HU�P�
�YP�LY��HU��HU�P��VYY���PVU�SH����H���LSS�H����B��HU���LY�HPU�MVYLPNU�L��VY���VU�YVS����YH�L�
�HU��PVU���HU��P��VY��SH���HU��YLN�SH�PVU��

Ili�Ylj�e�jj�XZk�m�k��j�dXp�Y��jlY��Zk�kf�k_���fi���e�=fiilgk�JiXZk�Z�j�;Zk�f]�.644)�Xj�Xd�e[�[�
%k_����=J;�&)�Xe[�j�d�cXi�Xek�*Yi�Y�ip�fi�Xek�*Zfiilgk�fe�cXnj)�i��lcXk�fej�fi�ilc�j�f]�fk_�i�Zfleki��j��e�
n_�Z_�n��fg�iXk�)��eZcl[�e��k_��O+E+��i�Y�ip�;Zk+�N_���=J;���e�iXccp�gif_�Y�kj�f]]�i�e�)�gifd�j�e�)���m�e�)�
fi�Xlk_fi���e��fk_�ij�kf���m��Xepk_�e��f]�mXcl�)���k_�i�[�i�Zkcp�fi��e[�i�Zkcp)�kf�X�efe*O+M+��fm�ied�ek�
f]]�Z�Xc��e�fi[�i�kf��e]cl�eZ��f]]�Z�Xc�XZk�fe)�fi�fk_�in�j��fYkX�e�fi�i�kX�e�Ylj�e�jj+�N_���=J;�Xcjf�i��l�i�j�
glYc�Z�ZfdgXe��j�kf�dX���Xe[����g�Yff�j�Xe[�i�Zfi[j�k_Xk�XZZliXk�cp�Xe[�]X�icp�i�]c�Zk�k_��kiXejXZk�fej�
f]�k_��ZfigfiXk�fe�Xe[�kf�[�m�j��Xe[�dX�ekX�e�Xe�X[��lXk��jpjk�d�f]��ek�ieXc�XZZflek�e��Zfekifcj+�Ili�
Ylj�e�jj��j�_�Xm�cp�i��lcXk�[�Xe[�k_�i�]fi���emfcm�j�j��e�]�ZXek��ek�iXZk�fe�n�k_�glYc�Z�f]]�Z�Xcj)��eZcl[�e��
f]]�Z�Xcj�f]�efe*O+M+��fm�ied�ekj+�;[[�k�feXccp)��e�dXep�fk_�i�Zfleki��j)�k_��_�Xck_�ZXi��gifm�[�ij�n_f�
gi�jZi�Y��g_XidXZ�lk�ZXcj�Xi���dgcfp�[�Yp�k_��i��fm�ied�ek)�Xe[�k_��gliZ_Xj�ij�f]�g_XidXZ�lk�ZXcj�Xi��
�fm�ied�ek��ek�k��j8�k_�i�]fi�)�fli�[�Xc�e�j�n�k_�k_�j��gi�jZi�Y�ij�Xe[�gliZ_Xj�ij�Xi��jlY��Zk�kf�
i��lcXk�fe�le[�i�k_���=J;+�L�Z�ekcp�k_��M�Zli�k��j�Xe[��oZ_Xe���=fdd�jj�fe�%k_���M�=�&)�Xe[�
��gXikd�ek�f]��ljk�Z��_Xm���eZi�Xj�[�k_��i��=J;��e]fiZ�d�ek�XZk�m�k��j�n�k_�i�jg�Zk�kf�Y�fk�Z_efcf�p�
Xe[�g_XidXZ�lk�ZXc�ZfdgXe��j+�N_�i���j�ef�Z�ikX�ekp�k_Xk�Xcc�f]�fli��dgcfp��j)�X��ekj)�ZfekiXZkfij)�fi�
ZfccXYfiXkfij)�fi�k_fj��f]�fli�X]]�c�Xk�j)�n�cc�Zfdgcp�n�k_�Xcc�Xggc�ZXYc��cXnj�Xe[�i��lcXk�fej)�gXik�ZlcXicp�
��m�e�k_��_��_�c�m�c�f]�Zfdgc�o�kp�f]�k_�j��cXnj+�P�fcXk�fej�f]�k_�j��cXnj�Xe[�i��lcXk�fej�Zflc[�i�jlck��e�
]�e�j)�Zi�d�eXc�jXeZk�fej�X�X�ejk�lj)�fli�f]]�Z�ij)�fi�fli��dgcfp��j)�k_��Zcfj�e��[fne�f]�fli�]XZ�c�k��j)�
i��l�i�d�ekj�kf�fYkX�e��ogfik�c�Z�ej�j)�Z�jjXk�fe�f]�Ylj�e�jj�XZk�m�k��j��e�jXeZk�fe�[�Zfleki��j)�
�dgc�d�ekXk�fe�f]�Zfdgc�XeZ��gif�iXdj)�Xe[�gif_�Y�k�fej�fe�k_��Zfe[lZk�f]�fli�Ylj�e�jj+�;ep�jlZ_�
m�fcXk�fej�Zflc[��eZcl[��gif_�Y�k�fej�fe�fli�XY�c�kp�kf�f]]�i�fli�gif[lZkj��e�fe��fi�dfi��Zfleki��j�Xe[�Zflc[�
dXk�i�Xccp�[XdX���fli�i�glkXk�fe)�fli�YiXe[)�fli��ek�ieXk�feXc��ogXej�fe��]]fikj)�fli�XY�c�kp�kf�XkkiXZk�Xe[�
i�kX�e��dgcfp��j)�Xe[�fli�Ylj�e�jj)�gifjg�Zkj)�fg�iXk�e��i�jlckj)�Xe[�]�eXeZ�Xc�Zfe[�k�fe+

6.



Ce�X[[�k�fe)��e�k_��]lkli��feZ��n���ek�i�X�Zfdd�iZ�Xc��Xk�fe�g_Xj�)�fli�gif[lZkj�dXp�Y��jlY��Zk�kf�
O+M+�Xe[�]fi���e��ogfik�Zfekifcj)�kiX[��jXeZk�fej�Xe[��dgfik�cXnj�Xe[�i��lcXk�fej+�Afm�ied�ekXc�
i��lcXk�fe�f]�k_���dgfik�fi��ogfik�f]�fli�gif[lZkj)�fi�fli�]X�cli��kf�fYkX�e�Xep�i��l�i�[��dgfik�fi��ogfik�
Xlk_fi��Xk�fe�]fi�fli�gif[lZkj)�n_�e�Xggc�ZXYc�)�Zflc[�_Xid�fli��ek�ieXk�feXc�jXc�j�Xe[�X[m�ij�cp�X]]�Zk�
fli�i�m�el�+�=fdgc�XeZ��n�k_�Xggc�ZXYc��i��lcXkfip�i��l�i�d�ekj�i��Xi[�e��k_���ogfik�f]�fli�gif[lZkj�
dXp�Zi�Xk��[�cXpj��e�k_���ekif[lZk�fe�f]�fli�gif[lZkj��e��ek�ieXk�feXc�dXi��kj�fi)��e�jfd��ZXj�j)�gi�m�ek�
k_���ogfik�f]�fli�gif[lZkj�kf�jfd��Zfleki��j�Xckf��k_�i+��lik_�idfi�)�O+M+��ogfik�Zfekifc�cXnj�Xe[�
�Zfefd�Z�jXeZk�fej�gif_�Y�k�k_��j_�gd�ek�f]�Z�ikX�e�gif[lZkj�Xe[�j�im�Z�j�kf�Zfleki��j)��fm�ied�ekj)�Xe[�
g�ijfej�kXi��k�[�Yp�O+M+�jXeZk�fej+�C]�n��]X�c�kf�Zfdgcp�n�k_��ogfik�Xe[��dgfik�i��lcXk�fej�Xe[�jlZ_�
�Zfefd�Z�jXeZk�fej)�n��dXp�Y��]�e�[�fi�fk_�i�g�eXck��j�Zflc[�Y���dgfj�[)��eZcl[�e��X�[�e�Xc�f]�Z�ikX�e�
�ogfik�gi�m�c���j+�Gfi�fm�i)�Xep�e�n��ogfik�fi��dgfik�i�jki�Zk�fej)�e�n�c���jcXk�fe�fi�j_�]k�e��XggifXZ_�j�
�e�k_���e]fiZ�d�ek�fi�jZfg��f]��o�jk�e��i��lcXk�fej)�fi��e�k_��Zfleki��j)�g�ijfej)�fi�k�Z_efcf���j�kXi��k�[�
Yp�jlZ_�i��lcXk�fej)�Zflc[�i�jlck��e�[�Zi�Xj�[�lj��f]�fli�gif[lZkj�Yp)�fi��e�fli�[�Zi�Xj�[�XY�c�kp�kf��ogfik�
fli�gif[lZkj�kf��o�jk�e��fi�gfk�ek�Xc�Zljkfd�ij�n�k_��ek�ieXk�feXc�fg�iXk�fej+�;ep�c�d�kXk�fe�fe�fli�XY�c�kp�kf�
�ogfik�fi�j�cc�XZZ�jj�kf�fli�gif[lZkj�nflc[�c���cp�X[m�ij�cp�X]]�Zk�fli�Ylj�e�jj+

�UH�L��H�L�M�U�PUN�MVY���L��������L�B�4�HU��V��LY�NV�LYU�LU��HNLU�PL���V�S���PU�LY���LPY�H�PSP���
�V��PYL�HU��YL�HPU��L��SLH�LY��P��HU��V��LY��LY�VUULS���YL�LU��UL���YV������HU���LY�P�L��MYV��
�LPUN��L�LSV�L��VY��V��LY�PHSP�L��PU�H��P�LS���HUULY�VY�V��LY�P�L��YL�LU����V�L�HNLU�PL��MYV��
�LYMVY�PUN�UVY�HS����PUL���M�U��PVU��VU���P�����L�V�LYH�PVU�VM�V�Y����PUL����H��YLS�����P���
�V�S��ULNH�P�LS��P��H���V�Y����PUL���

N_��XY�c�kp�f]�k_����;�kf�i�m��n�Xe[�Xggifm��e�n�gif[lZkj�ZXe�Y��X]]�Zk�[�Yp�X�mXi��kp�f]�]XZkfij)�
�eZcl[�e���fm�ied�ek�Yl[��k�Xe[�]le[�e��c�m�cj)�XY�c�kp�kf�_�i��Xe[�i�kX�e���p�g�ijfee�c�Xe[�XZZ�gk�k_��
gXpd�ek�f]�lj�i�]��j)�Xe[�jkXklkfip)�i��lcXkfip)�Xe[�gfc�Zp�Z_Xe��j+�;m�iX���i�m��n�k�d�j�Xk�k_����;�
_Xm��]clZklXk�[��e�i�Z�ek�p�Xij�Xj�X�i�jlck+�Ce�X[[�k�fe)��fm�ied�ek�]le[�e��f]�k_��M�=�Xe[�fk_�i�
�fm�ied�ek�X��eZ��j�fe�n_�Z_�fli�fg�iXk�fej�dXp�i�cp)��eZcl[�e��k_fj��k_Xk�]le[�i�j�XiZ_�Xe[�
[�m�cfgd�ek�XZk�m�k��j��j�jlY��Zk�kf�k_��gfc�k�ZXc�gifZ�jj)�n_�Z_��j��e_�i�ekcp�]cl�[�Xe[�legi�[�ZkXYc�+�

��jilgk�fej�Xk�k_����;�Xe[�fk_�i��fm�ied�ek�X��eZ��j�dXp�Xcjf�jcfn�k_��k�d��e�Z�jjXip�]fi�e�n�
[il�j�kf�Y��i�m��n�[�Xe[,fi�Xggifm�[�Yp�e�Z�jjXip��fm�ied�ek�X��eZ��j)�n_�Z_�nflc[�X[m�ij�cp�X]]�Zk�
fli�Ylj�e�jj+��fi��oXdgc�)�fm�i�k_��cXjk�j�m�iXc�p�Xij�k_��O+M+��fm�ied�ek�j_lk�[fne�j�m�iXc�k�d�j�Xe[�
Z�ikX�e�i��lcXkfip�X��eZ��j)�jlZ_�Xj�k_����;�Xe[�k_��M�=)�_Xm��_X[�kf�]licfl�_�Zi�k�ZXc��fm�ied�ek�
�dgcfp��j�Xe[�jkfg�Zi�k�ZXc�XZk�m�k��j+��_�c��k_����;�_Xj�cXi��cp�ZXl�_k�lg�n�k_�[fd�jk�Z�gi�XggifmXc�
�ejg�Zk�fej�j�eZ��k_��jkXik�f]�k_��=IPC�*.6�gXe[�d�Z)��k�Zfek�el�j�kf�nfi��k_ifl�_��kj�YXZ�cf��f]�]fi���e�
�ejg�Zk�fej+��fn�m�i)��]�X�gifcfe��[��fm�ied�ek�j_lk[fne�fi�fk_�i�[�jilgk�fe�fZZlij)��k�Zflc[�
j��e�]�ZXekcp��dgXZk�k_��XY�c�kp�f]�k_����;�fi�fk_�i�i��lcXkfip�Xlk_fi�k��j�kf�k�d�cp�i�m��n�Xe[�gifZ�jj�fli�
i��lcXkfip�jlYd�jj�fej)�fi�kf�gifm�[��]��[YXZ��fe�fli�Zc�e�ZXc�[�m�cfgd�ek�gcXej)�n_�Z_�Zflc[�_Xm��X�
dXk�i�Xc�X[m�ij���]]�Zk�fe�fli�Ylj�e�jj+��lik_�i)�]lkli���fm�ied�ek�j_lk[fnej�fi�fk_�i�[�jilgk�fej�kf�
efidXc�fg�iXk�fej�Zflc[��dgXZk�fli�XY�c�kp�kf�XZZ�jj�k_��glYc�Z�dXi��kj�Xe[�fYkX�e�k_��]le[�e��e�Z�jjXip�
kf�gifg�icp�ZXg�kXc����Xe[�Zfek�el��fli�fg�iXk�fej+

6/



�������Q�M�Q����������Q��M��Q����E�����AM���Q�

�L��L�LU��VU��VSSH�VYH�PVU���P�����PY���HY�PL��MVY���L�YL�LHY�����L�LSV��LU��HU��
�V��LY�PHSP�H�PVU�VM��LY�HPU��YV������HU�P�H�L����M�HU��������VSSH�VYH�PVU��HYL�UV������L��M�S���L�
�H��UV���L�H�SL��V�YLHSP�L���L��HY�L���V�LU�PHS�VM���V�L��YV������HU�P�H�L��

���Xek�Z�gXk��j����e��k_�i[*gXikp�ZfccXYfiXkfij�]fi�k_��i�j�XiZ_)�[�m�cfgd�ek)�Xe[�
Zfdd�iZ�Xc��Xk�fe�f]�Z�ikX�e�f]�k_��gif[lZk�ZXe[�[Xk�j�n��dXp�[�m�cfg+��fi��oXdgc�)�n��_Xm��
ZfccXYfiXk�fej�n�k_��*jkXi)�NX��[X)�MXef]�)���f��e�Xe[�fk_�ij)�kf�]lik_�i�fli�[�m�cfgd�ek�f]�gif[lZk�
ZXe[�[Xk�j�Xe[�kf��e_XeZ��fli�i�j�XiZ_��]]fikj�[�i�Zk�[�kf�Y�kk�i�le[�ijkXe[�e��e�lif[���e�iXk�m��
[�j�Xj�j+�Ili�c���cp�ZfccXYfiXkfij�]fi�Xep�fk_�i�ZfccXYfiXk�fe�XiiXe��d�ekj��eZcl[��cXi���Xe[�d�[*j����
g_XidXZ�lk�ZXc�ZfdgXe��j)�i���feXc�Xe[�eXk�feXc�g_XidXZ�lk�ZXc�ZfdgXe��j)�Y�fk�Z_efcf�p�ZfdgXe��j�
Xe[�XZX[�d�Z��ejk�klk�fej+�C]�n���ek�i��ekf�Xep�jlZ_�XiiXe��d�ekj�n�k_�Xep�k_�i[�gXik��j)�n��n�cc�c���cp�
_Xm��j_Xi�[�fi�c�d�k�[�Zfekifc�fm�i�k_��Xdflek�Xe[�k�d�e��f]�i�jfliZ�j�k_Xk�fli�ZfccXYfiXkfij�[�[�ZXk��kf�
k_��[�m�cfgd�ek�fi�gfk�ek�Xc�Zfdd�iZ�Xc��Xk�fe�f]�Xep�gif[lZk�ZXe[�[Xk�j�n��dXp�j����kf�[�m�cfg�n�k_�
k_�d+�Ili�XY�c�kp�kf���e�iXk��i�m�el��]ifd�k_�j��XiiXe��d�ekj�n�k_�Zfdd�iZ�Xc��ek�k��j�n�cc�[�g�e[�fe�
fli�ZfccXYfiXkfijy�XY�c�k��j�kf�jlZZ�jj]lccp�g�i]fid�k_��]leZk�fej�Xjj��e�[�kf�k_�d��e�k_�j��XiiXe��d�ekj+�
���ZXeefk�gi�[�Zk�k_��jlZZ�jj�f]�Xep�ZfccXYfiXk�fe�k_Xk�n���ek�i��ekf+

=fccXYfiXk�fej��emfcm�e��fli�i�j�XiZ_�gif�iXdj)�fi�Xep�gif[lZk�ZXe[�[Xk�j�n��dXp�[�m�cfg)�gfj��
k_��]fccfn�e��i�j�j�kf�lj7

�
� ZfccXYfiXkfij���e�iXccp�_Xm��j��e�]�ZXek�[�jZi�k�fe��e�[�k�id�e�e��k_���]]fikj�Xe[�i�jfliZ�j�k_Xk�

k_�p�n�cc�Xggcp�kf�k_�j��ZfccXYfiXk�fej8

� ZfccXYfiXkfij�dXp�efk�gifg�icp�fYkX�e)�dX�ekX�e)��e]fiZ�)�fi�[�]�e[��ek�cc�ZklXc�gifg�ikp�fi�
gifgi��kXip�i��_kj�i�cXk�e��kf�fli�gif[lZk�ZXe[�[Xk�j�fi�i�j�XiZ_�gif�iXdj�fi�dXp�lj��fli�
gifgi��kXip��e]fidXk�fe��e�jlZ_�X�nXp�Xj�kf��ogfj��lj�kf�gfk�ek�Xc�c�k��Xk�fe�fi�fk_�i��ek�cc�ZklXc�
gifg�ikp�i�cXk�[�gifZ��[�e�j)��eZcl[�e��gifZ��[�e�j�Z_Xcc�e��e��k_��jZfg�)�fne�ij_�g)�mXc�[�kp�
Xe[��e]fiZ�XY�c�kp�f]�fli��ek�cc�ZklXc�gifg�ikp8

� ZfccXYfiXkfij�dXp�fne�fi�Zf*fne��ek�cc�ZklXc�gifg�ikp�Zfm�i�e��fli�gif[lZk�ZXe[�[Xk�j�fi�
i�j�XiZ_�gif�iXdj�k_Xk�i�jlckj�]ifd�fli�ZfccXYfiXk�fe�n�k_�k_�d)�Xe[��e�jlZ_�ZXj�j)�n��dXp�efk�
_Xm��k_���oZclj�m��i��_k�kf�Zfdd�iZ�Xc����jlZ_��ek�cc�ZklXc�gifg�ikp�fi�jlZ_�gif[lZk�ZXe[�[Xk�j�fi�
i�j�XiZ_�gif�iXdj8

� n��dXp�e��[�k_��Zffg�iXk�fe�f]�fli�ZfccXYfiXkfij�kf��e]fiZ��fi�[�]�e[�Xep��ek�cc�ZklXc�gifg�ikp�
n��Zfeki�Ylk��kf�fi�k_Xk�Xi�j�j�flk�f]�fli�ZfccXYfiXk�fej)�n_�Z_�dXp�efk�Y��gifm�[�[�kf�lj8

� ZfccXYfiXkfij�dXp�Zfekifc�Z�ikX�e��ek�iXZk�fej�n�k_�i��lcXkfip�Xlk_fi�k��j)�n_�Z_�dXp��dgXZk�fe�fli�
XY�c�kp�kf�fYkX�e�Xe[�dX�ekX�e�i��lcXkfip�XggifmXc�f]�fli�gif[lZkj�ZXe[�[Xk�j8

� [�jglk�j�dXp�Xi�j��Y�kn��e�k_��ZfccXYfiXkfij�Xe[�lj�k_Xk�i�jlck��e�k_��[�cXp�fi�k�id�eXk�fe�f]�k_��
i�j�XiZ_)�[�m�cfgd�ek)�fi�Zfdd�iZ�Xc��Xk�fe�f]�fli�gif[lZk�ZXe[�[Xk�j�fi�i�j�XiZ_�gif�iXdj�fi�
k_Xk�i�jlck��e�Zfjkcp�c�k��Xk�fe�fi�XiY�kiXk�fe�k_Xk�[�m�ikj�dXeX��d�ek�Xkk�ek�fe�Xe[�i�jfliZ�j8

� ZfccXYfiXkfij�dXp�[�Z�[��kf�efk�glijl��[�m�cfgd�ek�Xe[�Zfdd�iZ�Xc��Xk�fe�f]�Xep�gif[lZk�
ZXe[�[Xk�j�n��[�m�cfg�fi�dXp��c�Zk�efk�kf�Zfek�el��fi�i�e�n�[�m�cfgd�ek�fi�Zfdd�iZ�Xc��Xk�fe�
gif�iXdj�YXj�[�fe�Zc�e�ZXc�ki�Xc�i�jlckj)�Z_Xe��j��e�k_��ZfccXYfiXkfiyj�jkiXk���Z�]fZlj�fi�XmX�cXYc��
]le[�e��fi��ok�ieXc�]XZkfij�jlZ_�Xj�Xe�XZ�l�j�k�fe�k_Xk�[�m�ikj�i�jfliZ�j�fi�Zi�Xk�j�Zfdg�k�e��
gi�fi�k��j8

� ZfccXYfiXkfij�dXp�[�cXp�Zc�e�ZXc�ki�Xcj)�gifm�[���ejl]]�Z��ek�]le[�e��]fi�X�Zc�e�ZXc�ki�Xc�gif�iXd)�jkfg�
X�Zc�e�ZXc�ki�Xc�fi�XYXe[fe�X�gif[lZk�ZXe[�[Xk�)�i�g�Xk�fi�Zfe[lZk�e�n�Zc�e�ZXc�ki�Xcj)�fi�i��l�i��X�
e�n�]fidlcXk�fe�f]�X�gif[lZk�ZXe[�[Xk��]fi�Zc�e�ZXc�k�jk�e�8

60



� ZfccXYfiXkfij�Zflc[��e[�g�e[�ekcp�[�m�cfg)�fi�[�m�cfg�n�k_�k_�i[�gXik��j)�gif[lZkj�k_Xk�Zfdg�k�
[�i�Zkcp�fi��e[�i�Zkcp�n�k_�fli�gif[lZk�ZXe[�[Xk�j�fi�i�j�XiZ_�gif�iXdj��]�k_��ZfccXYfiXkfij�Y�c��m�
k_Xk�Zfdg�k�k�m��gif[lZkj�Xi��dfi��c���cp�kf�Y��jlZZ�jj]lccp�[�m�cfg�[�fi�ZXe�Y��Zfdd�iZ�Xc���[
le[�i�k�idj�k_Xk�Xi��dfi���Zfefd�ZXccp�XkkiXZk�m��k_Xe�flij8

� ZfccXYfiXkfij�dXp�i�jki�Zk�lj�]ifd�i�j�XiZ_�e�)�[�m�cfg�e��fi�Zfdd�iZ�Xc���e��Z�ikX�e�gif[lZkj�fi
k�Z_efcf���j�n�k_flk�k_��i��emfcm�d�ek8

� ZfccXYfiXkfij�n�k_�dXi��k�e��Xe[�[�jki�Ylk�fe�i��_kj�kf�fe��fi�dfi��gif[lZk�ZXe[�[Xk�j�dXp�efk
Zfdd�k�jl]]�Z��ek�i�jfliZ�j�kf�k_��dXi��k�e��Xe[�[�jki�Ylk�fe�f]�jlZ_�gif[lZk�ZXe[�[Xk�j8

� n��dXp�cfj��Z�ikX�e�mXclXYc��i��_kj�le[�i�Z�iZldjkXeZ�j��[�ek�]��[��e�fli�ZfccXYfiXk�fej)��eZcl[�e�
�]�n��le[�i�f�X�Z_Xe���f]�Zfekifc8

� ZfccXYfiXkfij�dXp��iXek�jlYc�Z�ej�j�kf�fli�k�Z_efcf�p�fi�gif[lZk�ZXe[�[Xk�j�fi�le[�i�f�X
Z_Xe���f]�Zfekifc�Xe[�k_��jlYc�Z�ej��j�fi�e�n�fne�ij�dXp�[�Z�[��kf�kX���k_��ZfccXYfiXk�fe��e�X
[�i�Zk�fe�n_�Z_��j�efk��e�fli�Y�jk��ek�i�jk8

� ZfccXYfiXkfij�dXp�Y�Zfd��YXe�ilgk)�n_�Z_�dXp�j��e�]�ZXekcp�[�cXp�fli�i�j�XiZ_�fi�[�m�cfgd�ek
gif�iXdj)�fi�dXp�ZXlj��lj�kf�cfj��XZZ�jj�kf�mXclXYc��k�Z_efcf�p)��efn*_fn�fi��ek�cc�ZklXc
gifg�ikp�f]�k_��ZfccXYfiXkfi�i�cXk�e��kf�fli�gif[lZkj)�gif[lZk�ZXe[�[Xk�j�fi�i�j�XiZ_�gif�iXdj8

� ��p�g�ijfee�c�Xk�fli�ZfccXYfiXkfij�dXp�c�Xm�)�n_�Z_�Zflc[�e��Xk�m�cp��dgXZk�fli�XY�c�kp�kf
gif[lZk�m�cp�nfi��n�k_�fli�ZfccXYfiXkfij8

� ZfccXYfiXk�fej�dXp�i��l�i��lj�kf��eZli�j_fik�Xe[�cfe�*k�id��og�e[�kli�j)��jjl��j�Zli�k��j�k_Xk
[�clk��fli�jkfZ�_fc[�ij)�fi�[�jilgk�fli�dXeX��d�ek�Xe[�Ylj�e�jj8

� �]�fli�ZfccXYfiXkfij�[f�efk�jXk�j]p�k_��i�fYc��Xk�fej�le[�i�fli�X�i��d�ekj�n�k_�k_�d)�fi��]�k_�p
k�id�eXk��fli�ZfccXYfiXk�fej�n�k_�k_�d)�n��dXp�efk�Y��XYc��kf�[�m�cfg�fi�Zfdd�iZ�Xc����gif[lZk
ZXe[�[Xk�j�Xj�gcXee�[8

� ZfccXYfiXk�fej�dXp�i��l�i��lj�kf�j_Xi���e�[�m�cfgd�ek�Xe[�Zfdd�iZ�Xc��Xk�fe�Zfjkj�glijlXek�kf
Yl[��kj�k_Xk�n��[f�efk�]lccp�Zfekifc�Xe[�fli�]X�cli��kf�j_Xi���e�jlZ_�Zfjkj�Zflc[�_Xm��X
[�ki�d�ekXc��dgXZk�fe�k_��ZfccXYfiXk�fe�fi�fli�XY�c�kp�kf�j_Xi���e�i�m�el����e�iXk�[�le[�i�k_�
ZfccXYfiXk�fe8

� ZfccXYfiXk�fej�dXp�Y��k�id�eXk�[��e�k_��i��ek�i�kp�fi�n�k_�i�jg�Zk�kf�Z�ikX�e�gif[lZk�ZXe[�[Xk�j�fi
k�Z_efcf���j�Xe[)��]�jf�k�id�eXk�[)�dXp�i�jlck��e�X�e��[�]fi�X[[�k�feXc�ZXg�kXc�kf�glijl��]lik_�i
[�m�cfgd�ek�fi�Zfdd�iZ�Xc��Xk�fe�f]�k_��Xggc�ZXYc��gif[lZk�ZXe[�[Xk�j�fi�k�Z_efcf���j)��eZcl[�e�
fli�����gcXk]fid�k�Z_efcf�p8�Xe[

� ZfccXYfiXk�fe�X�i��d�ekj�dXp�efk�c�X[�kf�[�m�cfgd�ek�fi�Zfdd�iZ�Xc��Xk�fe�f]�gif[lZk
ZXe[�[Xk�j��e�k_��dfjk��]]�Z��ek�dXee�i�fi�Xk�Xcc+�C]�X�gi�j�ek�fi�]lkli��ZfccXYfiXkfi�f]�flij�n�i��kf
Y���emfcm�[��e�X�Ylj�e�jj�ZfdY�eXk�fe)�k_��Zfek�el�[�glijl�k�Xe[��dg_Xj�j�fe�fli�[�m�cfgd�ek
fi�Zfdd�iZ�Xc��Xk�fe�gif�iXd�le[�i�jlZ_�ZfccXYfiXk�fe�Zflc[�Y��[�cXp�[)�[�d�e�j_�[)�fi
k�id�eXk�[+
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���dXp�]XZ��j��e�]�ZXek�Zfdg�k�k�fe��e�j����e��Xggifgi�Xk��ZfccXYfiXk�fej+�L�Z�ek�Ylj�e�jj�
ZfdY�eXk�fej�Xdfe��Y�fk�Z_efcf�p�Xe[�g_XidXZ�lk�ZXc�ZfdgXe��j�_Xm��i�jlck�[��e�X�i�[lZ�[�eldY�i�f]�
gfk�ek�Xc�ZfccXYfiXkfij+�Ce�X[[�k�fe)�k_��e��fk�Xk�fe�gifZ�jj��j�k�d�*Zfejld�e��Xe[�Zfdgc�o)�Xe[�n��dXp�
efk�Y��XYc��kf�e��fk�Xk��ZfccXYfiXk�fej�fe�X�k�d�cp�YXj�j)�fe�XZZ�gkXYc��k�idj)�fi�Xk�Xcc+�C]�n��Xi��leXYc��kf�
[f�jf)�n��dXp�_Xm��kf�ZlikX�c�k_��[�m�cfgd�ek�f]�k_��gif[lZk�ZXe[�[Xk��]fi�n_�Z_�n��Xi��j����e��kf�
ZfccXYfiXk�)�i�[lZ��fi�[�cXp��kj�[�m�cfgd�ek�gif�iXd�fi�fe��fi�dfi��f]�fli�fk_�i�[�m�cfgd�ek�gif�iXdj)�
[�cXp��kj�gfk�ek�Xc�Zfdd�iZ�Xc��Xk�fe�fi�i�[lZ��k_��jZfg��f]�Xep�jXc�j�fi�dXi��k�e��XZk�m�k��j)�fi��eZi�Xj��
fli��og�e[�kli�j�Xe[�le[�ikX���[�m�cfgd�ek�fi�Zfdd�iZ�Xc��Xk�fe�XZk�m�k��j�Xk�fli�fne��og�ej�+�C]�n��
�c�Zk�kf��eZi�Xj��fli��og�e[�kli�j�kf�]le[�[�m�cfgd�ek�fi�Zfdd�iZ�Xc��Xk�fe�XZk�m�k��j�fe�fli�fne)�n��
dXp�e��[�kf�fYkX�e�X[[�k�feXc�ZXg�kXc)�n_�Z_�dXp�efk�Y��XmX�cXYc��kf�lj�fe�XZZ�gkXYc��k�idj�fi�Xk�Xcc+�C]�n��
[f�efk�_Xm��jl]]�Z��ek�]le[j)�n��dXp�efk�Y��XYc��kf�]lik_�i�[�m�cfg�gif[lZk�ZXe[�[Xk�j�fi�Yi�e��k_�d�kf�
dXi��k�Xe[���e�iXk��gif[lZk�i�m�el�+

C]�n���ek�i��ekf�ZfccXYfiXk�fej�kf�[�m�cfg�Xe[�gfk�ek�Xccp�Zfdd�iZ�Xc����Xep�gif[lZk�ZXe[�[Xk�j)�n��
dXp�efk�Y��XYc��kf�i�Xc����k_��Y�e�]�k�f]�jlZ_�kiXejXZk�fej��]�n��fi�fli�ZfccXYfiXkfi��c�Zkj�efk�kf��o�iZ�j��
k_��i��_kj��iXek�[�le[�i�k_��X�i��d�ek�fi��]�n��fi�fli�ZfccXYfiXkfi�Xi��leXYc��kf�jlZZ�jj]lccp��ek��iXk��X�
gif[lZk�ZXe[�[Xk���ekf��o�jk�e��fg�iXk�fej�Xe[�ZfdgXep�Zlckli�+�N_��]X�cli��kf�[�m�cfg�Xe[�Zfdd�iZ�Xc����
X�gif[lZk�ZXe[�[Xk��glijlXek�kf�fli�X�i��d�ekj�n�k_�fli�Zlii�ek�fi�]lkli��ZfccXYfiXkfij�Zflc[�gi�m�ek�lj�
]ifd�i�Z��m�e��]lkli��gXpd�ekj�le[�i�jlZ_�X�i��d�ekj)�n_�Z_�Zflc[�e��Xk�m�cp��dgXZk�fli�i�m�el�j+�Ce�
X[[�k�fe)��]�fli�X�i��d�ek�n�k_�Xep�f]�fli�ZfccXYfiXkfij�k�id�eXk�j)�fli�XZZ�jj�kf�k�Z_efcf�p�Xe[�
�ek�cc�ZklXc�gifg�ikp�c�Z�ej�[�kf�lj�Yp�k_Xk�ZfccXYfiXkfi�dXp�Y��i�jki�Zk�[�fi�k�id�eXk���ek�i�cp)�n_�Z_�dXp�
[�cXp�fli�Zfek�el�[�[�m�cfgd�ek�f]�fli�gif[lZk�ZXe[�[Xk�j�lk�c���e��k_��ZfccXYfiXkfiyj�k�Z_efcf�p�fi�
�ek�cc�ZklXc�gifg�ikp�fi�i��l�i��lj�kf�jkfg�[�m�cfgd�ek�f]�k_fj��gif[lZk�ZXe[�[Xk�j�Zfdgc�k�cp+����dXp�
Xcjf�]�e[��k�dfi��[�]]�Zlck�kf�]�e[�X�jl�kXYc��i�gcXZ�d�ek�ZfccXYfiXkfi�fi�XkkiXZk�e�n�ZfccXYfiXkfij)�Xe[�fli�
[�m�cfgd�ek�gif�iXdj�dXp�Y��[�cXp�[�fi�k_��g�iZ�gk�fe�f]�lj��e�k_��Ylj�e�jj�Xe[�]�eXeZ�Xc�Zfddle�k��j�
Zflc[�Y��X[m�ij�cp�X]]�Zk�[+�GXep�f]�k_��i�j�j�i�cXk�e��kf�gif[lZk�[�m�cfgd�ek)�i��lcXkfip�XggifmXc)�Xe[�
Zfdd�iZ�Xc��Xk�fe�[�jZi�Y�[��e�k_�j��L�j���XZkfij��j�Zk�fe�Xcjf�Xggcp�kf�k_��XZk�m�k��j�f]�fli�ZfccXYfiXkfij�
Xe[�Xep�e��Xk�m���dgXZk�fe�fli�ZfccXYfiXkfij�dXp�X[m�ij�cp�X]]�Zk�lj+

�L�YLS��VU���PY���HY�PL���V��VU�����V�Y��SPUP�HS��YPHS��HU���V�L�H��L����VM�V�Y�YL�LHY���HU��
�YL�SPUP�HS��L��PUN��HU����V�L���PY���HY�PL���H��UV���LYMVY���H�P�MH��VYPS���PU�S��PUN�MHPSPUN��V��LL��
�LH�SPUL��MVY���L��V��SL�PVU�VM�������YPHS���YL�LHY����VY��L��PUN�

���Zlii�ekcp�i�cp�Xe[��og�Zk�kf�Zfek�el��kf�i�cp�fe�k_�i[�gXik��j)�jlZ_�Xj�=LIj)�Zc�e�ZXc�[XkX�
dXeX��d�ek�fi�Xe��Xk�fej)�d�[�ZXc��ejk�klk�fej)�Xe[�Zc�e�ZXc��em�jk��Xkfij)�kf�Zfe[lZk�jfd��Xjg�Zkj�f]�
fli�i�j�XiZ_�Xe[�gi�Zc�e�ZXc�k�jk�e��Xe[�fli�Zc�e�ZXc�ki�Xcj+�;ep�f]�k_�j��k_�i[�gXik��j�dXp�k�id�eXk��k_��i�
�e�X��d�ekj�n�k_�lj�fi�Y��leXYc��kf�]lc]�cc�k_��i�ZfekiXZklXc�fYc��Xk�fej+�C]�n��e��[�kf��ek�i��ekf�Xck�ieXk�m��
XiiXe��d�ekj)��k�nflc[�[�cXp�fli�gif[lZk�[�m�cfgd�ek�XZk�m�k��j+

Ili�i�c�XeZ��fe�k_�j��k_�i[�gXik��j�]fi�i�j�XiZ_�Xe[�[�m�cfgd�ek�XZk�m�k��j�i�[lZ�j�fli�Zfekifc�fm�i�
k_�j��XZk�m�k��j�Ylk�[f�j�efk�i�c��m��lj�f]�fli�i�jgfej�Y�c�k��j+��fi��oXdgc�)�n��i�dX�e�i�jgfej�Yc��]fi�
�ejli�e��k_Xk��XZ_�f]�fli�Zc�e�ZXc�ki�Xcj��j�Zfe[lZk�[��e�XZZfi[XeZ��n�k_�k_����e�iXc��em�jk��Xk�feXc�gcXe�
Xe[�gifkfZfcj�]fi�k_��ki�Xc+�Gfi�fm�i)�k_����;�i��l�i�j�lj�kf�Zfdgcp�n�k_�ZA=Jj�]fi�Zfe[lZk�e�)�i�Zfi[�e�)�
Xe[�i�gfik�e��k_��i�jlckj�f]�Zc�e�ZXc�ki�Xcj�kf�Xjjli��k_Xk�[XkX�Xe[�i�gfik�[�i�jlckj�Xi��Zi�[�Yc�)�
i�gif[lZ�Yc��Xe[�XZZliXk��Xe[�k_Xk�k_��i��_kj)��ek��i�kp)�Xe[�Zfe]�[�ek�Xc�kp�f]�ki�Xc�gXik�Z�gXekj�Xi��
gifk�Zk�[+����Xcjf�Xi��i��l�i�[�kf�i���jk�i�fe�f�e��Zc�e�ZXc�ki�Xcj�Xe[�gfjk�k_��i�jlckj�f]�Zfdgc�k�[�Zc�e�ZXc�
ki�Xcj�fe�X��fm�ied�ek*jgfejfi�[�[XkXYXj��n�k_�e�Z�ikX�e�k�d��]iXd�j+��X�cli��kf�[f�jf�ZXe�i�jlck��e�]�e�j)�
X[m�ij��glYc�Z�kp)�Xe[�Z�m�c�Xe[�Zi�d�eXc�jXeZk�fej+
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Ili�k_�i[*gXikp�j�im�Z��gifm�[�ij�Xi��efk�fli��dgcfp��j)�Xe[�n��Xi��k_�i�]fi��leXYc��kf�[�i�Zkcp�
dfe�kfi�n_�k_�i�fi�efk�k_�p�[�mfk��jl]]�Z��ek�k�d��Xe[�i�jfliZ�j�kf�fli�Zc�e�ZXc�Xe[�efeZc�e�ZXc�gif�iXdj+�
N_�j��k_�i[*gXikp�j�im�Z��gifm�[�ij�dXp�Xcjf�_Xm��i�cXk�fej_�gj�n�k_�fk_�i�Zfdd�iZ�Xc��ek�k��j)��eZcl[�e��
fli�Zfdg�k�kfij)�]fi�n_fd�k_�p�dXp�Xcjf�Y��Zfe[lZk�e��Zc�e�ZXc�ki�Xcj�fi�fk_�i�[il��[�m�cfgd�ek�XZk�m�k��j�
k_Xk�Zflc[�_Xid�fli�Zfdg�k�k�m��gfj�k�fe+�C]�k_�j��k_�i[�gXik��j�[f�efk�jlZZ�jj]lccp�ZXiip�flk�k_��i�
ZfekiXZklXc�[lk��j)�d��k��og�Zk�[�[�X[c�e�j)�fi�Zfe[lZk�fli�Zc�e�ZXc�ki�Xcj��e�XZZfi[XeZ��n�k_�i��lcXkfip�
i��l�i�d�ekj�fi�fli�jkXk�[�gifkfZfcj)�n��n�cc�efk�Y��XYc��kf�fYkX�e)�fi�dXp�Y��[�cXp�[��e�fYkX�e�e�)�
dXi��k�e��XggifmXcj�]fi�Xep�gif[lZk�ZXe[�[Xk�j�n��dXp�[�m�cfg�Xe[�n�cc�efk�Y��XYc��kf)�fi�dXp�Y��
[�cXp�[��e�fli��]]fikj�kf)�jlZZ�jj]lccp�Zfdd�iZ�Xc����fli�d�[�Z�e�j+

���Xcjf��og�Zk�kf�i�cp�fe�fk_�i�k_�i[�gXik��j�kf�jkfi��Xe[�[�jki�Ylk��[il��jlggc��j�]fi�fli�Zc�e�ZXc�
ki�Xcj+�;ep�g�i]fidXeZ��]X�cli��fe�k_��gXik�f]�fli�[�jki�Ylkfij)��eZcl[�e��n�k_�k_��j_�gd�ek�f]�Xep�[il��
jlggc��j)�Zflc[�[�cXp�Zc�e�ZXc�[�m�cfgd�ek�fi�dXi��k�e��XggifmXc�f]�Xep�gif[lZk�ZXe[�[Xk�j�n��dXp�
[�m�cfg�fi�Zfdd�iZ�Xc��Xk�fe�f]�fli�d�[�Z�e�j)�gif[lZ�e��X[[�k�feXc�cfjj�j�Xe[�[�gi�m�e��lj�f]�gfk�ek�Xc�
gif[lZk�i�m�el�+

��Y�YLSPHU�L�VU���PY���HY�PL��MVY���L��HU�MH���YL�VM���L��PNUPMP�HU���H�VYP���VM���L��H�LYPHS��MVY�V�Y�
YL�LHY����YVNYH�����YL�SPUP�HS�����PL��HU���SPUP�HS��YPHS���H��PU�YLH�L���L�YP�����H���L��PSS�UV��
�H�L���MMP�PLU����HU�P�PL��VM�������H�LYPHS����YV������HU�P�H�L���VY�HU���L�P�PUL����H���L��H��
�L�LSV��HU���V��LY�PHSP�L��VY���H�����������S���PSS�UV���L�H�HPSH�SL��V����H��HU�H��L��H�SL��V����
��P����V�S���LSH����YL�LU���VY�P��HPY�V�Y��L�LSV��LU��VY��V��LY�PHSP�H�PVU�LMMVY����

;ck_fl�_�n��_Xm���e�k�Xk�[�k_��Yl�c[*flk�f]�fli�OkX_�j�k��kf��ogXe[�fli�Zc�e�ZXc�dXel]XZkli�e��
ZXgXY�c�k��j�]fi�Y�fcf��Z�k_�iXg�lk�Zj)�n��[f�efk�_Xm��Xep�fg�iXk�feXc�dXel]XZkli�e��]XZ�c�k��j+����
Zlii�ekcp�i�cp�fe�k_�i[*gXikp�dXel]XZkli�ij�]fi�k_��dXel]XZkli��f]�fli�dXk�i�Xcj�]fi�gi�Zc�e�ZXc�jkl[��j�Xe[�
Zc�e�ZXc�ki�Xcj�Xe[��og�Zk�kf�Zfek�el��kf�[f�jf�]fi�jfd��fi�Xcc�f]�fli�dXk�i�Xcj�]fi�gi�Zc�e�ZXc�jkl[��j)�Zc�e�ZXc�
ki�Xcj�Xe[�]fi�Zfdd�iZ�Xc�jlggcp�f]�Xep�gif[lZk�ZXe[�[Xk�j�k_Xk�n��dXp�[�m�cfg+

���dXp�Y��leXYc��kf��jkXYc�j_�Xep�]lik_�i�X�i��d�ekj�n�k_�k_�i[*gXikp�dXel]XZkli�ij�fi�kf�[f�jf�
fe�XZZ�gkXYc��k�idj+��m�e��]�n��Xi��XYc��kf��jkXYc�j_�X�i��d�ekj�n�k_�k_�i[*gXikp�dXel]XZkli�ij)�i�c�XeZ��
fe�k_�i[*gXikp�dXel]XZkli�ij��ekX�cj�X[[�k�feXc�i�j�j)��eZcl[�e��k_��gfjj�Yc��Yi�XZ_)�k�id�eXk�fe)�fi�efe*
i�e�nXc�f]�k_��X�i��d�ek�Yp�k_��k_�i[�gXikp)�n_�Z_�dXp�Y��Zfjkcp�fi��eZfem�e��ek)�Xe[�k_���eXY�c�kp�f]�k_��
k_�i[�gXikp�kf�gif[lZ��k_��i��l�i�[�mfcld���e�X�k�d�cp�dXee�i+����dXp�Xcjf�Y���ogfj�[�kf�k_��i�j�j�f]�
i�cp�e��fe�k_��k_�i[�gXikp�]fi�i��lcXkfip�Zfdgc�XeZ�)��lXc�kp�XjjliXeZ�)�jX]�kp)�Xe[�g_XidXZfm���cXeZ��Xe[�
i�cXk�[�i�gfik�e�+

N_�i[*gXikp�dXel]XZkli�ij�dXp�efk�Y��XYc��kf�Zfdgcp�n�k_�O+M+��ogfik�Zfekifc�i��lcXk�fej)�ZAGJ�
i��lcXk�fej�fi�j�d�cXi�i��lcXkfip�i��l�i�d�ekj�flkj�[��k_��Oe�k�[�MkXk�j+�Ili�]X�cli�)�fi�k_��]X�cli��f]�fli�
k_�i[*gXikp�dXel]XZkli�ij)�kf�Zfdgcp�n�k_�Xggc�ZXYc��i��lcXk�fej�Zflc[�i�jlck��e�X�e��[�kf�i�gcXZ��Zlii�ek�
k_�i[*gXikp�dXel]XZkli�ij��eZcl[�e��k_��gfjj�Y�c�kp�f]�jlggcp�[�cXpj)�Zc�e�ZXc�_fc[j�fe�fli�ki�Xcj)�jXeZk�fej�
Y��e���dgfj�[�fe�lj)��eZcl[�e��]�e�j)��e�leZk�fej)�Z�m�c�g�eXck��j)�[�cXpj)�jljg�ej�fe�fi�n�k_[iXnXc�f]�
XggifmXcj)�c�Z�ej��i�mfZXk�fej)�j���li�j�fi�i�ZXccj�f]�gif[lZk�ZXe[�[Xk�j�fi�d�[�Z�e�j)�fg�iXk�e��
i�jki�Zk�fej)�Xe[�Zi�d�eXc�gifj�Zlk�fej)�Xep�f]�n_�Z_�Zflc[�j��e�]�ZXekcp�Xe[�X[m�ij�cp�X]]�Zk�jlggc��j�f]�
fli�d�[�Z�e�j�Xe[�_Xid�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe)�i�jlckj�f]�fg�iXk�fej�Xe[��ifnk_�gifjg�Zkj+

;ep�d�[�Z�e�j�k_Xk�n��dXp�[�m�cfg�dXp�Zfdg�k��n�k_�fk_�i�gif[lZk�ZXe[�[Xk�j�Xe[�gif[lZkj�]fi�
XZZ�jj�kf�dXel]XZkli�e��]XZ�c�k��j+�N_�i��Xi��X�c�d�k�[�eldY�i�f]�dXel]XZkli�ij�k_Xk�fg�iXk��le[�i�ZAGJ�
i��lcXk�fej�Xe[�k_Xk�d��_k�Y��ZXgXYc��f]�dXel]XZkli�e��]fi�lj+

;ep�g�i]fidXeZ��]X�cli��fe�k_��gXik�f]�fli��o�jk�e��fi�]lkli��dXel]XZkli�ij�Zflc[�[�cXp�Zc�e�ZXc�
[�m�cfgd�ek�fi�dXi��k�e��XggifmXc+����[f�efk�Zlii�ekcp�_Xm��XiiXe��d�ekj��e�gcXZ��]fi�i�[le[Xek�
jlggcp�]fi�dXep�Zfdgfe�ekj�f]�fli�gif[lZk�ZXe[�[Xk�j+�C]�Xep�fe��f]�fli�Zlii�ek�ZfekiXZk�dXel]XZkli�ij�
ZXeefk�g�i]fid�Xj�X�i��[)�n��dXp�Y��i��l�i�[�kf�i�gcXZ��k_Xk�dXel]XZkli�i�Xe[�dXp��eZli�X[[�[�Zfjkj�
Xe[�[�cXpj��e��[�ek�]p�e��Xe[��lXc�]p�e��Xep�jlZ_�i�gcXZ�d�ek+��lik_�idfi�)�j�Zli�e��Xe[�i�j�im�e��
gif[lZk�fe�ZXgXZ�kp�n�k_�ZfekiXZk�dXel]XZkli�ij�dXp�i�jlck��e�j��e�]�ZXek�Zfjkj+
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Ili�Zlii�ek�Xe[�Xek�Z�gXk�[�]lkli��[�g�e[�eZ��lgfe�fk_�ij�]fi�k_��dXel]XZkli��f]�Xep�gif[lZk�
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f]�gXk�ek�gifk�Zk�fe�X]]fi[�[�Zflc[�Y��c�jj�k_Xe�n��i��l�jk+�C]�n��Xi��leXYc��kf�fYkX�e�gXk�ek�k�id�
�ok�ej�fe�fi�k_��k�id�f]�Xep�jlZ_��ok�ej�fe��j�j_fik�i�k_Xe�n_Xk�n��i��l�jk)�fli�Zfdg�k�kfij�dXp�fYkX�e�
XggifmXc�f]�Zfdg�k�e��gif[lZkj�]fccfn�e��fli�gXk�ek��og�iXk�fe)�Xe[�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe)�
i�jlckj�f]�fg�iXk�fej�Xe[��ifnk_�gifjg�Zkj�Zflc[�Y��dXk�i�Xccp�_Xid�[+
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Xe��em�ekfi�fi�Zf*�em�ekfi+��fi��oXdgc�)�n��fi�fli�c�Z�ejfij�dXp�_Xm���em�ekfij_�g�[�jglk�j�Xi�j��]ifd�
Zfe]c�Zk�e��fYc��Xk�fej�f]��dgcfp��j)�ZfejlckXekj�fi�fk_�ij�n_f�Xi���emfcm�[��e�[�m�cfg�e��fli�����
gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�fi�fk_�i�k�Z_efcf���j+�F�k��Xk�fe�dXp�Y��e�Z�jjXip�kf�[�]�e[�
X�X�ejk�k_�j��Xe[�fk_�i�ZcX�dj�Z_Xcc�e��e���em�ekfij_�g�fi�fli�fi�fli�c�Z�ejfijy�fne�ij_�g�f]�fli�fne�[�fi�
�e*c�Z�ej�[�gXk�ekj)�kiX[��j�Zi�kj�fi�fk_�i��ek�cc�ZklXc�gifg�ikp+�C]�n��fi�fli�c�Z�ejfij�]X�c��e�[�]�e[�e��Xep�
jlZ_�ZcX�dj)��e�X[[�k�fe�kf�gXp�e��dfe�kXip�[XdX��j)�n��dXp�cfj��mXclXYc���ek�cc�ZklXc�gifg�ikp�i��_kj)�
jlZ_�Xj��oZclj�m��fne�ij_�g�f])�fi�i��_k�kf�lj�)��ek�cc�ZklXc�gifg�ikp�k_Xk��j��dgfikXek�kf�fli�����gcXk]fid�
k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�Xe[�fk_�i�k�Z_efcf���j+��m�e��]�n��Xi��jlZZ�jj]lc��e�[�]�e[�e��X�X�ejk�
jlZ_�ZcX�dj)�c�k��Xk�fe�Zflc[�i�jlck��e�jlYjkXek�Xc�Zfjkj�Xe[�Y��X�[�jkiXZk�fe�kf�dXeX��d�ek�Xe[�fk_�i�
�dgcfp��j+�;ep�f]�k_��]fi��f�e��Zflc[�_Xm��X�dXk�i�Xc�X[m�ij���]]�Zk�fe�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe)�
i�jlckj�f]�fg�iXk�fej�Xe[��ifnk_�gifjg�Zkj+
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Ce�X[[�k�fe�kf�j����e��gXk�ekj�]fi�fli�����gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�Xe[�fk_�i�
k�Z_efcf���j)�n��Xcjf�i�cp�fe�kiX[��j�Zi�kj�Xe[�Zfe]�[�ek�Xc�kp�X�i��d�ekj�kf�gifk�Zk�fli�legXk�ek�[�
�efn*_fn)�k�Z_efcf�p)�Xe[�fk_�i�gifgi��kXip��e]fidXk�fe�Xe[�kf�dX�ekX�e�fli�Zfdg�k�k�m��gfj�k�fe+�NiX[��
j�Zi�kj�Xe[��efn*_fn�ZXe�Y��[�]]�Zlck�kf�gifk�Zk+�����og�Zk�fli�kiX[��j�Zi�kj�Xe[��efn*_fn�kf�fm�i�k�d��
Y��[�jj�d�eXk�[�n�k_�e�k_���e[ljkip�k_ifl�_��e[�g�e[�ek�[�m�cfgd�ek)�k_��glYc�ZXk�fe�f]��flieXc�Xik�Zc�j�
[�jZi�Y�e��k_��d�k_f[fcf�p)�Xe[�k_��dfm�d�ek�f]�g�ijfee�c�]ifd�XZX[�d�Z�kf��e[ljkip�jZ��ek�]�Z�
gfj�k�fej+

���j����kf�gifk�Zk�k_�j��kiX[��j�Zi�kj�Xe[�fk_�i�gifgi��kXip�k�Z_efcf�p)��e�gXik)�Yp��ek�i�e���ekf�
efe[�jZcfjli��Xe[�Zfe]�[�ek�Xc�kp�X�i��d�ekj�n�k_�gXik��j�n_f�_Xm��XZZ�jj�kf�k_�d)�jlZ_�Xj�fli�
�dgcfp��j)�ZfigfiXk��ZfccXYfiXkfij)�flkj�[��jZ��ek�]�Z�ZfccXYfiXkfij)�=LIj)�ZfekiXZk�dXel]XZkli�ij)�
ZfejlckXekj)�X[m�jfij)�Xe[�fk_�i�k_�i[�gXik��j+����Xcjf��ek�i��ekf�Zfe]�[�ek�Xc�kp�Xe[��em�ek�fe�fi�gXk�ek�
Xjj��ed�ek�X�i��d�ekj�n�k_�fli��dgcfp��j�Xe[�ZfejlckXekj�Xj�n�cc�Xj�kiX�e�fli��dgcfp��j�efk�kf�Yi�e��
fi�lj��gifgi��kXip��e]fidXk�fe�fi�k�Z_efcf�p�]ifd�]fid�i��dgcfp�ij�kf�lj�fi��e�k_��i�nfi�)�Xe[�i�d�e[�
]fid�i��dgcfp��j�n_�e�k_�p�c�Xm��k_��i��dgcfpd�ek�f]�k_��i�Zfe]�[�ek�Xc�kp�fYc��Xk�fej+����ZXeefk�
�lXiXek���k_Xk�n��_Xm���ek�i�[��ekf�jlZ_�X�i��d�ekj�n�k_��XZ_�gXikp�k_Xk�dXp�_Xm��fi�_Xm��_X[�XZZ�jj�
kf�fli�kiX[��j�Zi�kj�fi�gifgi��kXip�k�Z_efcf�p�Xe[�gifZ�jj�j+���jg�k��fli��]]fikj)�Xep�f]�k_�j��gXik��j�
dXp�Yi�XZ_�k_��X�i��d�ekj�Xe[�[�jZcfj��fli�gifgi��kXip��e]fidXk�fe)��eZcl[�e��fli�kiX[��j�Zi�kj)�Xe[�n��
dXp�efk�Y��XYc��kf�fYkX�e�X[��lXk��i�d�[��j�]fi�jlZ_�Yi�XZ_�j+��e]fiZ�e��X�ZcX�d�k_Xk�X�gXikp��cc��Xccp�
[�jZcfj�[�fi�d�jXggifgi�Xk�[�X�kiX[��j�Zi�k��j�[�]]�Zlck)��og�ej�m�)�Xe[�k�d�*Zfejld�e�)�Xe[�k_��flkZfd��
�j�legi�[�ZkXYc�+�Ce�X[[�k�fe)�jfd��Zflikj��ej�[��Xe[�flkj�[��k_��Oe�k�[�MkXk�j�Xi��c�jj�n�cc�e��fi�len�cc�e��
kf�gifk�Zk�kiX[��j�Zi�kj+�C]�Xep�f]�fli�kiX[��j�Zi�kj�n�i��kf�Y��cXn]lccp�fYkX�e�[�fi��e[�g�e[�ekcp�
[�m�cfg�[�Yp�X�Zfdg�k�kfi�fi�fk_�i�k_�i[�gXikp)�n��nflc[�_Xm��ef�i��_k�kf�gi�m�ek�k_�d�]ifd�lj�e��k_Xk�
k�Z_efcf�p�fi��e]fidXk�fe�kf�Zfdg�k��n�k_�lj+�C]�Xep�f]�fli�kiX[��j�Zi�kj�n�i��kf�Y��[�jZcfj�[�kf�fi�
�e[�g�e[�ekcp�[�m�cfg�[�Yp�X�Zfdg�k�kfi�fi�fk_�i�k_�i[�gXikp)�fli�Zfdg�k�k�m��gfj�k�fe�nflc[�Y��dXk�i�Xccp�
Xe[�X[m�ij�cp�_Xid�[+
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���Zlii�ekcp�_Xm��i��_kj�kf��ek�cc�ZklXc�gifg�ikp)�k_ifl�_�c�Z�ej�j�]ifd�k_�i[�gXik��j)�kf��[�ek�]p�Xe[�
[�m�cfg�fli�����gcXk]fid�k�Z_efcf�p�Xe[�gif[lZk�ZXe[�[Xk�j+�GXep�g_XidXZ�lk�ZXc�ZfdgXe��j)�
Y�fk�Z_efcf�p�ZfdgXe��j)�Xe[�XZX[�d�Z��ejk�klk�fej�Xi��Zfdg�k�e��n�k_�lj��e�k_��]��c[�f]�
e�lif[���e�iXk�fe�Xe[�����k�Z_efcf�p�Xe[�dXp�_Xm��gXk�ekj�Xe[�_Xm��]�c�[�Xe[�Xi��c���cp�]�c�e��gXk�ek�
Xggc�ZXk�fej�gfk�ek�Xccp�i�c�mXek�kf�fli�Ylj�e�jj+�Ce�fi[�i�kf�Xmf�[��e]i�e��e��k_�j��k_�i[*gXikp�gXk�ekj)�n��
dXp�]�e[��k�e�Z�jjXip�fi�gil[�ek�kf�fYkX�e�c�Z�ej�j�kf�jlZ_�gXk�ekj�]ifd�jlZ_�k_�i[*gXikp��ek�cc�ZklXc�
gifg�ikp�_fc[�ij+����dXp�Xcjf�i��l�i��c�Z�ej�j�]ifd�k_�i[�gXik��j�]fi�Z�ikX�e�����k�Z_efcf���j�k_Xk�n��Xi��
�mXclXk�e��]fi�lj��n�k_�fli�Zlii�ek�fi�]lkli��gif[lZk�ZXe[�[Xk�j+�Ce�X[[�k�fe)�n�k_�i�jg�Zk�kf�Xep�gXk�ekj�
n��Zf*fne�n�k_�k_�i[�gXik��j)�n��dXp�i��l�i��c�Z�ej�j�kf�jlZ_�Zf*fne�ijy��ek�i�jk�kf�jlZ_�gXk�ekj+�
�fn�m�i)�n��dXp�Y��leXYc��kf�j�Zli��jlZ_�c�Z�ej�j�fi�fk_�in�j��XZ�l�i��fi��e*c�Z�ej��Xep�Zfdgfj�k�fej)�
d�k_f[j�f]�lj�)�gifZ�jj�j)�fi�fk_�i��ek�cc�ZklXc�gifg�ikp�i��_kj�]ifd�k_�i[�gXik��j�k_Xk�n���[�ek�]p�Xj�
e�Z�jjXip�]fi�fli�Zlii�ek�fi�]lkli��gif[lZk�ZXe[�[Xk�j�Xe[�fli�����gcXk]fid�k�Z_efcf�p+�N_��c�Z�ej�e��fi�
XZ�l�j�k�fe�f]�k_�i[*gXikp��ek�cc�ZklXc�gifg�ikp�i��_kj��j�X�Zfdg�k�k�m��Xi�X)�Xe[�j�m�iXc�dfi���jkXYc�j_�[�
ZfdgXe��j�dXp�glijl��jkiXk����j�kf�c�Z�ej��fi�XZ�l�i��k_�i[*gXikp��ek�cc�ZklXc�gifg�ikp�i��_kj�k_Xk�n��dXp�
Zfej�[�i�XkkiXZk�m��fi�e�Z�jjXip+�N_�j���jkXYc�j_�[�ZfdgXe��j�dXp�_Xm��X�Zfdg�k�k�m��X[mXekX���fm�i�
lj�[l��kf�k_��i�j���)�ZXg�kXc�i�jfliZ�j�Xe[��i�Xk�i�Zc�e�ZXc�[�m�cfgd�ek�Xe[�Zfdd�iZ�Xc��Xk�fe�
ZXgXY�c�k��j+�Ce�X[[�k�fe)�ZfdgXe��j�k_Xk�g�iZ��m��lj�kf�Y��X�Zfdg�k�kfi�dXp�Y��len�cc�e��kf�Xjj��e�fi�
c�Z�ej��i��_kj�kf�lj+����Xcjf�dXp�Y��leXYc��kf�c�Z�ej��fi�XZ�l�i��k_�i[*gXikp��ek�cc�ZklXc�gifg�ikp�i��_kj�fe�
k�idj�k_Xk�nflc[�Xccfn�lj�kf�dX���Xe�Xggifgi�Xk��i�klie�fe�fli��em�jkd�ek�fi�Xk�Xcc+�C]�n��Xi��leXYc��kf�
jlZZ�jj]lccp�fYkX�e�i��_kj�kf�i��l�i�[�k_�i[*gXikp��ek�cc�ZklXc�gifg�ikp�i��_kj�fi�dX�ekX�e�k_���o�jk�e��
�ek�cc�ZklXc�gifg�ikp�i��_kj�n��_Xm�)�n��dXp�_Xm��kf�XYXe[fe�[�m�cfgd�ek�f]�k_��i�c�mXek�gif�iXd�fi�
gif[lZk�ZXe[�[Xk�)�n_�Z_�Zflc[�_Xm��X�dXk�i�Xc�X[m�ij���]]�Zk�fe�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe)�i�jlckj�
f]�fg�iXk�fej�Xe[��ifnk_�gifjg�Zkj+
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GXep�f]�fli��dgcfp��j)�ZfejlckXekj)�Xe[�X[m�jfij�Xi��Zlii�ekcp�fi�n�i��gi�m�fljcp��dgcfp�[�Xk�
le�m�ij�k��j�fi�fk_�i�Y�fk�Z_efcf�p�fi�g_XidXZ�lk�ZXc�ZfdgXe��j)��eZcl[�e��fli�c�Z�ejfij)�Zfdg�k�kfij�Xe[�
gfk�ek�Xc�Zfdg�k�kfij+�;ck_fl�_�n��kip�kf��ejli��k_Xk�fli��dgcfp��j)�ZfejlckXekj)�Xe[�X[m�jfij�[f�efk�lj��
k_��gifgi��kXip��e]fidXk�fe�fi��efn*_fn�f]�fk_�ij��e�k_��i�nfi��]fi�lj)�n��dXp�Y��jlY��Zk�kf�ZcX�dj�k_Xk�n��
fi�k_�j���e[�m�[lXcj�_Xm��lj�[�fi�[�jZcfj�[��ek�cc�ZklXc�gifg�ikp)��eZcl[�e��kiX[��j�Zi�kj�fi�fk_�i�
gifgi��kXip��e]fidXk�fe)�f]�Xep�jlZ_��e[�m�[lXcyj�Zlii�ek�fi�]fid�i��dgcfp�i+�F�k��Xk�fe�dXp�Y��e�Z�jjXip�
kf�[�]�e[�X�X�ejk�k_�j��ZcX�dj+�C]�n��]X�c��e�[�]�e[�e��Xep�jlZ_�ZcX�dj)��e�X[[�k�fe�kf�gXp�e��dfe�kXip�
[XdX��j)�n��dXp�cfj��mXclXYc���ek�cc�ZklXc�gifg�ikp�i��_kj�fi�g�ijfee�c+��m�e��]�n��Xi��jlZZ�jj]lc��e�
[�]�e[�e��X�X�ejk�jlZ_�ZcX�dj)�c�k��Xk�fe�Zflc[�i�jlck��e�jlYjkXek�Xc�Zfjkj�Xe[�Y��X�[�jkiXZk�fe�kf�
dXeX��d�ek+

Ce�X[[�k�fe)�n_�c���k��j�fli�gfc�Zp�kf�i��l�i��fli��dgcfp��j�Xe[�ZfekiXZkfij�n_f�dXp�Y���emfcm�[��e�
k_��ZfeZ�gk�fe�fi�[�m�cfgd�ek�f]��ek�cc�ZklXc�gifg�ikp�kf��o�Zlk��X�i��d�ekj�Xjj��e�e��jlZ_��ek�cc�ZklXc�
gifg�ikp�kf�lj)�n��dXp�Y��lejlZZ�jj]lc��e��o�Zlk�e��jlZ_�Xe�X�i��d�ek�n�k_��XZ_�gXikp�n_f)��e�]XZk)�
ZfeZ��m�j�fi�[�m�cfgj��ek�cc�ZklXc�gifg�ikp�k_Xk�n��i��Xi[�Xj�fli�fne+�N_��Xjj��ed�ek�f]��ek�cc�ZklXc�
gifg�ikp�i��_kj�dXp�efk�Y��j�c]*�o�Zlk�e�)�fi�k_��Xjj��ed�ek�X�i��d�ekj�dXp�Y��Yi�XZ_�[)�Xe[�n��dXp�
Y��]fiZ�[�kf�Yi�e��ZcX�dj�X�X�ejk�k_�i[�gXik��j)�fi�[�]�e[�ZcX�dj�k_Xk�k_�p�dXp�Yi�e��X�X�ejk�lj)�kf�
[�k�id�e��k_��fne�ij_�g�f]�n_Xk�n��i��Xi[�Xj�fli��ek�cc�ZklXc�gifg�ikp+�MlZ_�ZcX�dj�Zflc[�_Xm��X�
dXk�i�Xc�X[m�ij���]]�Zk�fe�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe)�i�jlckj�f]�fg�iXk�fej�Xe[��ifnk_�gifjg�Zkj+
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�ek�cc�ZklXc�gifg�ikp�c�k��Xk�fe�Xe[�gifZ��[�e�j�i�cXk�e��kf�fli�fne�[�Xe[��e*c�Z�ej�[)�Xe[�fk_�i�k_�i[*gXikp�
�ek�cc�ZklXc�gifg�ikp�Xe[�gifgi��kXip�i��_kj��e�k_��]lkli�+

Ili�Zfdd�iZ�Xc�jlZZ�jj�[�g�e[j��e�gXik�fe�fli)�fli�c�Z�ejfijy�Xe[�fli�ZfccXYfiXkfijy�XY�c�kp�kf�Xmf�[�
�e]i�e��e�)�d�jXggifgi�Xk�e��Xe[�fk_�in�j��m�fcXk�e��k_��gXk�ekj�Xe[�fk_�i��ek�cc�ZklXc�gifg�ikp�i��_kj�f]�
k_�i[�gXik��j+�N_�i���j�X�jlYjkXek�Xc�Xdflek�f]�Zfdgc�o�c�k��Xk�fe��emfcm�e��gXk�ekj�Xe[�fk_�i��ek�cc�ZklXc�
gifg�ikp�i��_kj��e�k_��Y�fk�Z_efcf�p�Xe[�g_XidXZ�lk�ZXc��e[ljki��j)�Xj�n�cc�Xj�X[d�e�jkiXk�m��gifZ��[�e�j�
]fi�Z_Xcc�e��e��gXk�ekj)��eZcl[�e���ek�i]�i�eZ�)�[�i�mXk�fe�Xe[�i��oXd�eXk�fe�gifZ��[�e�j�Y�]fi��k_��
OMJNI�fi�fggfj�k�fej�Xe[�fk_�i�ZfdgXiXYc��gifZ��[�e�j��e�]fi���e��li�j[�Zk�fej+�;j�[�jZljj�[�XYfm�)�
i�Z�ekcp)�[l��kf�Z_Xe��j��e�O+M+�cXn�i�]�ii�[�kf�Xj�gXk�ek�i�]fid)�e�n�gifZ�[li�j��eZcl[�e��L�WHU�SDUWHV�
i�m��n�Xe[�gfjk*�iXek�i�m��n�_Xm��Y��e��dgc�d�ek�[+�;j�jkXk�[�XYfm�)�k_�j�i�]fid�X[[j�leZ�ikX�ekp�kf�
k_��gfjj�Y�c�kp�f]�Z_Xcc�e���kf�fli�gXk�ekj��e�k_��]lkli�+

Hld�iflj�O+M+�Xe[�]fi���e��jjl�[�gXk�ekj�Xe[�g�e[�e��gXk�ek�Xggc�ZXk�fej�fne�[�Yp�k_�i[�gXik��j�
�o�jk�i�cXk�e��kf�����k�Z_efcf�p�Xe[��e�k_��]��c[j��e�n_�Z_�n��Xi��[�m�cfg�e��fli�gif[lZk�ZXe[�[Xk�j+�;j�
k_��Y�fk�Z_efcf�p�Xe[�g_XidXZ�lk�ZXc��e[ljki��j��ogXe[�Xe[�dfi��gXk�ekj�Xi���jjl�[)�k_��i�j���eZi�Xj�j�
k_Xk�fli�����gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�Xe[�fk_�i�k�Z_efcf���j�dXp���m��i�j��kf�ZcX�dj�f]�
�e]i�e��d�ek�f]�k_��gXk�ek�i��_kj�f]�fk_�ij+����ZXeefk�Xjjli��pfl�k_Xk�fli�����gcXk]fid�k�Z_efcf�p)�
gif[lZk�ZXe[�[Xk�j�Xe[�fk_�i�k�Z_efcf���j�k_Xk�n��_Xm��[�m�cfg�[)�Xi��[�m�cfg�e��fi�dXp�[�m�cfg��e�k_��
]lkli��n�cc�efk��e]i�e����o�jk�e��fi�]lkli��gXk�ekj�fne�[�Yp�k_�i[�gXik��j+����dXp�efk�Y��XnXi��f]�gXk�ekj�
k_Xk�_Xm��Xci�X[p�Y��e��jjl�[�Xe[�k_Xk�X�k_�i[�gXikp)�]fi��oXdgc�)�X�Zfdg�k�kfi��e�k_��]��c[j��e�n_�Z_�n��
Xi��[�m�cfg�e��fli�����gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j)�Xe[�fk_�i�k�Z_efcf���j�d��_k�Xjj�ik�Xi��
�e]i�e��[�Yp�fli�Zlii�ek�fi�]lkli������gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�fi�fk_�i�k�Z_efcf���j)�
�eZcl[�e��ZcX�dj�kf�Zfdgfj�k�fej)�]fidlcXk�fej)�d�k_f[j�f]�dXel]XZkli��fi�d�k_f[j�f]�lj��fi�ki�Xkd�ek�
k_Xk�Zfm�i�fli�����gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�fi�fk_�i�k�Z_efcf���j+�Ck��j�Xcjf�gfjj�Yc��k_Xk�
gXk�ekj�fne�[�Yp�k_�i[�gXik��j�f]�n_�Z_�n��Xi��XnXi�)�Ylk�n_�Z_�n��[f�efk�Y�c��m��Xi��i�c�mXek�kf�fli�
����gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�fi�fk_�i�k�Z_efcf���j)�Zflc[�Y��]fle[�kf�Y���e]i�e��[�Yp�fli�
����gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�fi�fk_�i�k�Z_efcf���j+�Ce�X[[�k�fe)�Y�ZXlj��gXk�ek�
Xggc�ZXk�fej�ZXe�kX���dXep�p�Xij�kf��jjl�)�k_�i��dXp�Y��Zlii�ekcp�g�e[�e��gXk�ek�Xggc�ZXk�fej�k_Xk�dXp�
cXk�i�i�jlck��e��jjl�[�gXk�ekj�k_Xk�fli�����gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�fi�fk_�i�k�Z_efcf���j�
dXp��e]i�e��+

N_�i[�gXik��j�dXp�_Xm��gXk�ekj�fi�fYkX�e�gXk�ekj��e�k_��]lkli��Xe[�ZcX�d�k_Xk�k_��dXel]XZkli�)�lj��
fi�jXc��f]�fli�����gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�fi�fk_�i�k�Z_efcf���j��e]i�e��j�lgfe�k_�j��
gXk�ekj+�Ce�k_���m�ek�k_Xk�Xep�k_�i[*gXikp�ZcX�dj�k_Xk�n���e]i�e���k_��i�gXk�ekj�fi�k_Xk�n��Xi��fk_�in�j��
�dgcfp�e��k_��i�gifgi��kXip�k�Z_efcf�p�n�k_flk�Xlk_fi��Xk�fe�Xe[��e�k�Xk�j�c�k��Xk�fe�X�X�ejk�lj)��m�e��]�n��
Y�c��m��jlZ_�ZcX�dj�Xi��n�k_flk�d�i�k)�X�Zflik�f]�Zfdg�k�ek��li�j[�Zk�fe�Zflc[�_fc[�k_Xk�jlZ_�gXk�ekj�Xi��
mXc�[)��e]fiZ�XYc��Xe[��e]i�e��[�Yp�fli�����gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�fi�fk_�i�
k�Z_efcf���j+�Ce�k_�j�ZXj�)�k_��_fc[�ij�f]�jlZ_�gXk�ekj�dXp�Y��XYc��kf�YcfZ��fli�XY�c�kp�kf�Zfdd�iZ�Xc����
k_��Xggc�ZXYc��gif[lZk�ZXe[�[Xk��fi�k�Z_efcf�p�lec�jj�n��fYkX�e�X�c�Z�ej��le[�i�k_��Xggc�ZXYc��gXk�ekj)�
fi�lek�c�jlZ_�gXk�ekj��og�i��fi�Xi��]�eXccp�[�k�id�e�[�kf�Y��_�c[��emXc�[�fi�le�e]fiZ�XYc�+�MlZ_�X�c�Z�ej��
dXp�efk�Y��XmX�cXYc��fe�Zfdd�iZ�Xccp�i�XjfeXYc��k�idj�fi�Xk�Xcc+��m�e��]�n��Xi��XYc��kf�fYkX�e�X�c�Z�ej�)�
k_��c�Z�ej��nflc[�c���cp�fYc��Xk��lj�kf�gXp�c�Z�ej��]��j�fi�ifpXck��j�fi�Yfk_)�Xe[�k_��i��_kj��iXek�[�kf�lj�
d��_k�Y��efe�oZclj�m�)�n_�Z_�Zflc[�i�jlck��e�fli�Zfdg�k�kfij��X�e�e��XZZ�jj�kf�k_��jXd���ek�cc�ZklXc�
gifg�ikp+�C]�n��Xi��leXYc��kf�fYkX�e�X�e�Z�jjXip�c�Z�ej��kf�X�k_�i[*gXikp�gXk�ek�fe�Zfdd�iZ�Xccp�
i�XjfeXYc��k�idj)�n��dXp�Y��leXYc��kf�Zfdd�iZ�Xc����fli�����gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�
fi�fk_�i�k�Z_efcf���j)�fi�jlZ_�Zfdd�iZ�Xc��Xk�fe��]]fikj�dXp�Y��j��e�]�ZXekcp�[�cXp�[)�n_�Z_�Zflc[��e�klie�
j��e�]�ZXekcp�_Xid�fli�Ylj�e�jj+

.-6



��]�ej��f]��e]i�e��d�ek�ZcX�dj)�i��Xi[c�jj�f]�k_��i�d�i�k)�nflc[��emfcm��jlYjkXek�Xc�c�k��Xk�fe�
�og�ej��Xe[�nflc[�Y��X�jlYjkXek�Xc�[�m�ij�fe�f]�dXeX��d�ek�Xe[�fk_�i��dgcfp���i�jfliZ�j�]ifd�fli�
Ylj�e�jj)�Xe[�dXp��dgXZk�fli�i�glkXk�fe+�Ce�k_���m�ek�f]�X�jlZZ�jj]lc�ZcX�d�f]��e]i�e��d�ek�X�X�ejk�lj)�
n��dXp�Y���e�f�e�[�]ifd�]lik_�i�[�m�cfg�e��fi�Zfdd�iZ�Xc���e��fli��e]i�e��e������gcXk]fid�k�Z_efcf�p)�
gif[lZk�ZXe[�[Xk�j�fi�fk_�i�k�Z_efcf���j+�Ce�X[[�k�fe)�n��dXp�_Xm��kf�gXp�jlYjkXek�Xc�[XdX��j)��eZcl[�e��
ki�Yc��[XdX��j�Xe[�Xkkfie�pjy�]��j�]fi�n�cc]lc��e]i�e��d�ek)�fYkX�e�fe��fi�dfi��c�Z�ej�j�]ifd�k_�i[�gXik��j)�
gXp�ifpXck��j�Xe[,fi�i�[�j��e�fli��e]i�e��e��gif[lZk�ZXe[�[Xk�j�fi�k�Z_efcf���j)�n_�Z_�dXp�Y���dgfjj�Yc��
fi�i��l�i��jlYjkXek�Xc�k�d��Xe[�dfe�kXip��og�e[�kli�+�Ce�k_Xk��m�ek)�n��nflc[�Y��leXYc��kf�]lik_�i�
[�m�cfg�Xe[�Zfdd�iZ�Xc����fli�����gcXk]fid�k�Z_efcf�p)�gif[lZk�ZXe[�[Xk�j�fi�fk_�i�k�Z_efcf���j)�n_�Z_�
Zflc[�_Xid�fli�Ylj�e�jj�j��e�]�ZXekcp+

�e�X��e���e�c�k��Xk�fe�kf�[�]�e[�X�X�ejk�k_�i[�gXik��j�Xcc���e��k_Xk�n��_Xm���e]i�e��[)�
d�jXggifgi�Xk�[�fi�fk_�in�j��m�fcXk�[�k_��i�gXk�ekj�fi�fk_�i��ek�cc�ZklXc�gifg�ikp�i��_kj��j�m�ip��og�ej�m�)�
gXik�ZlcXicp�]fi�X�ZfdgXep�f]�fli�j���)�Xe[�k�d�*Zfejld�e�+�Mfd��f]�fli�Zfdg�k�kfij�dXp�Y��XYc��kf�
jljkX�e�k_��Zfjkj�f]�c�k��Xk�fe�fi�X[d�e�jkiXk�m��gifZ��[�e�j�dfi���]]�Zk�m�cp�k_Xe�n��ZXe�Y�ZXlj��f]�
�i�Xk�i�]�eXeZ�Xc�i�jfliZ�j+�JXk�ek�c�k��Xk�fe�Xe[�fk_�i�gifZ��[�e�j�dXp�Xcjf�XYjfiY�j��e�]�ZXek�
dXeX��d�ek�k�d�+�OeZ�ikX�ek��j�i�jlck�e��]ifd�k_���e�k�Xk�fe�Xe[�Zfek�elXk�fe�f]�gXk�ek�c�k��Xk�fe�fi�fk_�i�
gifZ��[�e�j�X�X�ejk�lj�Zflc[��dgX�i�fli�XY�c�kp�kf�Zfdg�k���e�k_��dXi��kgcXZ�+�N_��fZZlii�eZ��f]�Xep�f]�
k_��]fi��f�e��Zflc[�_Xm��X�dXk�i�Xc�X[m�ij���]]�Zk�fe�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe�fi�i�jlckj�f]�
fg�iXk�fej�fi��ifnk_�gifjg�Zkj+

�L��H���L�V�L�PU�VS�L��PU�SH���P����V��YV�L���VY�LUMVY�L�V�Y��H�LU���HU��V��LY�PU�LSSL���HS�
�YV�LY���YPN�������P����V�S���L�L��LU�P�L���P�L��VU���PUN��HU���U����L��M�S�

=fdg�k�kfij�dXp��e]i�e���fli�gXk�ekj�fi�k_��gXk�ekj�f]�fli�c�Z�ej�e��gXike�ij)�fi�n��dXp�Y��
i��l�i�[�kf�[�]�e[�X�X�ejk�ZcX�dj�f]��e]i�e��d�ek+�Ce�X[[�k�fe)�fli�gXk�ekj�fi�k_��gXk�ekj�f]�fli�c�Z�ej�e��
gXike�ij�Xcjf�dXp�Y�Zfd���emfcm�[��e��em�ekfij_�g)�gi�fi�kp�fi�mXc�[�kp�[�jglk�j+�Nf�Zflek�i�fi�[�]�e[�
X�X�ejk�jlZ_�ZcX�dj�ZXe�Y���og�ej�m��Xe[�k�d��Zfejld�e�+�Ce�Xe��e]i�e��d�ek�gifZ��[�e�)�X�Zflik�dXp�
[�Z�[��k_Xk�X�gXk�ek��e�n_�Z_�n��_Xm��Xe��ek�i�jk��j��emXc�[�fi�le�e]fiZ�XYc�)�k_��fk_�i�gXikpyj�lj��f]�fli�
gXk�ek�[�k�Z_efcf�p�]Xccj�le[�i�k_��jX]��_XiYfi�kf�gXk�ek��e]i�e��d�ek�le[�i�02�O+M+=+�s/4.%�&%.&)�fi�
dXp�i�]lj��kf�jkfg�k_��fk_�i�gXikp�]ifd�lj�e��k_��k�Z_efcf�p�Xk��jjl��fe�k_���ifle[j�k_Xk�fli�fne�[�Xe[�
�e*c�Z�ej�[�gXk�ekj�[f�efk�Zfm�i�k_��k�Z_efcf�p��e��l�jk�fe+�;e�X[m�ij��i�jlck��e�Xep�c�k��Xk�fe�gifZ��[�e��
Zflc[�glk�fe��fi�dfi��f]�fli�fne�[�fi��e*c�Z�ej�[�gXk�ekj�Xk�i�j��f]�Y��e���emXc�[Xk�[�fi��ek�igi�k�[�
eXiifncp+��lik_�idfi�)�Y�ZXlj��f]�k_��jlYjkXek�Xc�Xdflek�f]�[�jZfm�ip�i��l�i�[��e�Zfee�Zk�fe�n�k_�
�ek�cc�ZklXc�gifg�ikp�c�k��Xk�fe)�k_�i���j�X�i�j��k_Xk�jfd��f]�fli�Zfe]�[�ek�Xc��e]fidXk�fe�Zflc[�Y��
Zfdgifd�j�[�Yp�[�jZcfjli��[li�e��k_�j�kpg��f]�c�k��Xk�fe+

�m�e��]�i�jfcm�[��e�fli�]Xmfi)�c�k��Xk�fe�fi�fk_�i�c��Xc�gifZ��[�e�j�i�cXk�e��kf��ek�cc�ZklXc�gifg�ikp�
ZcX�dj�dXp�ZXlj��lj�kf��eZli�j��e�]�ZXek��og�ej�j�Xe[�Zflc[�[�jkiXZk�fli�g�ijfee�c�]ifd�k_��i�efidXc�
i�jgfej�Y�c�k��j+�Ce�X[[�k�fe)�k_�i��Zflc[�Y��glYc�Z�XeefleZ�d�ekj�f]�k_��i�jlckj�f]�_�Xi�e�j)�dfk�fej)�fi�
fk_�i��ek�i�d�gifZ��[�e�j�fi�[�m�cfgd�ekj)�Xe[��]�j�Zli�k��j�XeXcpjkj�fi��em�jkfij�g�iZ��m��k_�j��i�jlckj�
kf�Y��e��Xk�m�)��k�Zflc[�_Xm��X�jlYjkXek�Xc�X[m�ij���]]�Zk�fe�k_��gi�Z��f]�fli�Zfddfe�jkfZ�+�MlZ_�c�k��Xk�fe�
fi�gifZ��[�e�j�Zflc[�jlYjkXek�Xccp��eZi�Xj��fli�fg�iXk�e��cfjj�j�Xe[�i�[lZ��k_��i�jfliZ�j�XmX�cXYc��]fi�
[�m�cfgd�ek�XZk�m�k��j�fi�Xep�]lkli��jXc�j)�dXi��k�e�)�fi�[�jki�Ylk�fe�XZk�m�k��j+����dXp�efk�_Xm��jl]]�Z��ek�
]�eXeZ�Xc�fi�fk_�i�i�jfliZ�j�kf�Zfe[lZk�jlZ_�c�k��Xk�fe�fi�gifZ��[�e�j�X[��lXk�cp+�Mfd��f]�fli�Zfdg�k�kfij�
dXp�Y��XYc��kf�jljkX�e�k_��Zfjkj�f]�jlZ_�c�k��Xk�fe�fi�gifZ��[�e�j�dfi���]]�Zk�m�cp�k_Xe�n��ZXe�Y�ZXlj��f]�
k_��i��i�Xk�i�]�eXeZ�Xc�i�jfliZ�j�Xe[�dfi��dXkli��Xe[�[�m�cfg�[��ek�cc�ZklXc�gifg�ikp�gfik]fc�fj+�
OeZ�ikX�ek��j�i�jlck�e��]ifd�k_���e�k�Xk�fe�Xe[�Zfek�elXk�fe�f]�gXk�ek�c�k��Xk�fe�fi�fk_�i�gifZ��[�e�j�Zflc[�
_Xm��X�dXk�i�Xc�X[m�ij���]]�Zk�fe�fli�XY�c�kp�kf�Zfdg�k���e�k_��dXi��kgcXZ�+
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Ili�i���jk�i�[�fi�lei���jk�i�[�kiX[�dXi�j�fi�kiX[��eXd�j�dXp�Y��Z_Xcc�e��[)��e]i�e��[)�
Z�iZldm�ek�[�fi�[�ZcXi�[���e�i�Z�fi�[�k�id�e�[�kf�Y���e]i�e��e��fe�fk_�i�dXi�j+����dXp�efk�Y��XYc��kf�
gifk�Zk�fli�i��_kj�kf�k_�j��kiX[�dXi�j�Xe[�kiX[��eXd�j)�n_�Z_�n��e��[�kf�Yl�c[�eXd��i�Zf�e�k�fe�Xdfe��
gfk�ek�Xc�gXike�ij�fi�Zljkfd�ij��e�fli�dXi��kj�f]��ek�i�jk+�;k�k�d�j)�Zfdg�k�kfij�fi�fk_�i�k_�i[�gXik��j�dXp�
X[fgk�kiX[��eXd�j�fi�kiX[�dXi�j�j�d�cXi�kf�flij)�k_�i�Yp��dg�[�e��fli�XY�c�kp�kf�Yl�c[�YiXe[��[�ek�kp�Xe[�
gfjj�Ycp�c�X[�e��kf�dXi��k�Zfe]lj�fe+�Ce�X[[�k�fe)�k_�i��Zflc[�Y��gfk�ek�Xc�kiX[��eXd��fi�kiX[�dXi��
�e]i�e��d�ek�ZcX�dj�Yifl�_k�Yp�fne�ij�f]�fk_�i�i���jk�i�[�kiX[�dXi�j�fi�kiX[�dXi�j�k_Xk��eZfigfiXk��
mXi�Xk�fej�f]�fli�i���jk�i�[�fi�lei���jk�i�[�kiX[�dXi�j�fi�kiX[��eXd�j+�Im�i�k_��cfe��k�id)��]�n��Xi��
leXYc��kf��jkXYc�j_�eXd��i�Zf�e�k�fe�YXj�[�fe�fli�kiX[�dXi�j�Xe[�kiX[��eXd�j)�k_�e�n��dXp�efk�Y��
XYc��kf�Zfdg�k���]]�Zk�m�cp�Xe[�fli�Ylj�e�jj�dXp�Y��X[m�ij�cp�X]]�Zk�[+�Ili��]]fikj�kf��e]fiZ��fi�gifk�Zk�
fli�gifgi��kXip�i��_kj�i�cXk�[�kf�kiX[�dXi�j)�kiX[��j�Zi�kj)�[fdX�e�eXd�j)�Zfgpi��_kj�fi�fk_�i��ek�cc�ZklXc�
gifg�ikp�dXp�Y���e�]]�Zk�m��Xe[�Zflc[�i�jlck��e�jlYjkXek�Xc�Zfjkj�Xe[�[�m�ij�fe�f]�i�jfliZ�j�Xe[�Zflc[�
X[m�ij�cp�X]]�Zk�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe)�i�jlckj�f]�fg�iXk�fej�Xe[��ifnk_�gifjg�Zkj+
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� ]X�cli��kf�XZ_��m��[�m�cfgd�ek)�i��lcXkfip�fi�Zfdd�iZ�Xc��Xk�fe�d�c�jkfe�j�le[�i�fli
ZfccXYfiXk�fej8

� ]X�cli��fi�[�jZfek�elXk�fe�f]�Xep�f]�fli�gif[lZk�[�m�cfgd�ek�Xe[�i�j�XiZ_�gif�iXdj8

� ]X�cli��kf�[�m�cfg�fli�����gcXk]fid�k�Z_efcf�p8

� i�jlckj�f]�gi�Zc�e�ZXc�jkl[��j)�Zc�e�ZXc�ki�Xcj)�fi�i��lcXkfip�XggifmXcj�f]�gif[lZk�ZXe[�[Xk�j�f]�fli
Zfdg�k�kfij)�fi�XeefleZ�d�ekj�XYflk�e�n�i�j�XiZ_�gif�iXdj�fi�gif[lZk�ZXe[�[Xk�j�f]�fli
Zfdg�k�kfij8

� i��lcXkfip�fi�c��Xc�[�m�cfgd�ekj��e�k_��Oe�k�[�MkXk�j�Xe[�fk_�i�Zfleki��j8

� [�m�cfgd�ekj�fi�[�jglk�j�ZfeZ�ie�e��gXk�ek�Xggc�ZXk�fej)��jjl�[�gXk�ekj)�fi�fk_�i�gifgi��kXip
i��_kj8

� k_��i�Zil�kd�ek�fi�[�gXikli��f]���p�g�ijfee�c8

� k_��c�m�c�f]��og�ej�j�i�cXk�[�kf�Xep�f]�fli�i�j�XiZ_�gif�iXdj)�Zc�e�ZXc�[�m�cfgd�ek�gif�iXdj)�fi
gif[lZk�ZXe[�[Xk�j�k_Xk�n��dXp�[�m�cfg8

� k_��i�jlckj�f]�fli��]]fikj�kf�[�m�cfg�X[[�k�feXc�gif[lZk�ZXe[�[Xk�j�fi�gif[lZkj8

� XZklXc�fi�Xek�Z�gXk�[�Z_Xe��j��e��jk�dXk�j�Xj�kf�]�eXeZ�Xc�i�jlckj)�[�m�cfgd�ek�k�d�c�e�j)�fi
i�Zfdd�e[Xk�fej�Yp�j�Zli�k��j�XeXcpjkj8
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� XeefleZ�d�ek�fi��og�ZkXk�fe�f]�X[[�k�feXc�]�eXeZ�e���]]fikj8

� jXc�j�f]�fli�Zfddfe�jkfZ��Yp�lj)�fli��ej�[�ij)�fi�fk_�i�jkfZ�_fc[�ij8

� mXi�Xk�fej��e�fli�]�eXeZ�Xc�i�jlckj�fi�k_fj��f]�ZfdgXe��j�k_Xk�Xi��g�iZ��m�[�kf�Y��j�d�cXi�kf�lj8

� Z_Xe��j��e�k_��jkilZkli��f]�_�Xck_ZXi��gXpd�ek�jpjk�dj�fi��e�XZZflek�e��jkXe[Xi[j8

� �e�]]�Zk�m�e�jj�f]�fli��ek�ieXc�Zfekifcj8�

� j��e�]�ZXek�cXnjl�kj)��eZcl[�e��gXk�ek�fi�jkfZ�_fc[�i�c�k��Xk�fe8�

� dXi��k�Zfe[�k�fej��e�k_��g_XidXZ�lk�ZXc�Xe[�Y�fk�Z_efcf�p�j�Zkfij8�Xe[

� ��e�iXc��Zfefd�Z)��e[ljkip)�Xe[�dXi��k�Zfe[�k�fej)��eZcl[�e��k_fj��ZXlj�[�Yp�k_��=IPC�*.6�
gXe[�d�Z+

Ce�i�Z�ek�p�Xij)�k_��jkfZ��dXi��k��e���e�iXc)�Xe[�k_��dXi��k�]fi�g_XidXZ�lk�ZXc�Xe[�Y�fk�Z_efcf�p�
ZfdgXe��j��e�gXik�ZlcXi)�_Xj��og�i��eZ�[�j��e�]�ZXek�gi�Z��Xe[�mfcld��]clZklXk�fej�k_Xk�_Xm��f]k�e�Y��e�
lei�cXk�[�fi�[�jgifgfik�feXk��kf�Z_Xe��j��e�k_��fg�iXk�e��g�i]fidXeZ��f]�k_��ZfdgXe��j�n_fj��jkfZ���j�
�og�i��eZ�e��k_fj��gi�Z��Xe[�mfcld��]clZklXk�fej+��ifX[�dXi��k�Xe[��e[ljkip�]XZkfij�dXp�j�i�fljcp�X]]�Zk�
k_��dXi��k�gi�Z��f]�fli�Zfddfe�jkfZ�)�i��Xi[c�jj�f]�fli�XZklXc�fg�iXk�e��g�i]fidXeZ�+�Ce�k_��gXjk)�n_�e�
k_��dXi��k�gi�Z��f]�X�jkfZ��_Xj�Y��e�mfcXk�c�)�_fc[�ij�f]�k_Xk�jkfZ��_Xm���ejk�klk�[�j�Zli�k��j�ZcXjj�XZk�fe�
c�k��Xk�fe�X�X�ejk�k_��ZfdgXep�k_Xk��jjl�[�k_��jkfZ�+�C]�Xep�f]�fli�jkfZ�_fc[�ij�n�i��kf�Yi�e��X�cXnjl�k�
X�X�ejk�lj)�k_��[�]�ej��Xe[�[�jgfj�k�fe�f]�Xep�jlZ_�cXnjl�kj�Zflc[�Y��Zfjkcp�Xe[�[�m�ik�k_��k�d��Xe[�
Xkk�ek�fe�f]�fli�dXeX��d�ek�Xe[�_Xid�fli�fg�iXk�e��i�jlckj)�i��Xi[c�jj�f]�k_��d�i�kj�f]�jlZ_�X�ZcX�d+

�M��L��YP�PL��HUHS��������SP���ULNH�P�L�L�HS�H�PVU��VM�V�Y���V����VY�PM���L���V�UV�����SP���YL�LHY���
VY�YL�VY���H�V���V�Y����PUL������L��YP�L�VM�V�Y���V���HU���YH�PUN��VS��L��V�S���L�SPUL�

N_��kiX[�e��dXi��k�]fi�fli�Zfddfe�jkfZ��i�c��j��e�gXik�fe�k_��i�j�XiZ_�Xe[�i�gfikj�k_Xk��e[ljkip�fi�
]�eXeZ�Xc�XeXcpjkj�glYc�j_�XYflk�lj�fi�fli�Ylj�e�jj+�C]�fe��fi�dfi��f]�k_��XeXcpjkj�Zfm�i�e��fli�Ylj�e�jj�
[fne�iX[��k_��i��mXclXk�fej�f]�fli�jkfZ�)�fi��]�n��]X�c�kf�d��k�k_���og�ZkXk�fej�f]�XeXcpjkj)�k_��gi�Z��f]�fli�
jkfZ��Zflc[�[�Zc�e�+�C]�fe��fi�dfi��f]�k_�j��XeXcpjkj�Z�Xj��kf�Zfm�i�fli�jkfZ�)�n��Zflc[�cfj��m�j�Y�c�kp��e�
k_��dXi��k�]fi�fli�jkfZ�)�n_�Z_��e�klie�Zflc[�ZXlj��fli�jkfZ��gi�Z��fi�kiX[�e��mfcld��kf�[�Zc�e�+

BHSL��VM������HU�PHS�H�V�U���VM�V�Y��V��VU���V���PU���L����SP���HY�L����VY���L��LY�L��PVU���H��
������HSL���PN���V���Y���V�S���H��L���L��HY�L���YP�L�VM�V�Y��V��VU���V����V��L�SPUL�
�PNUPMP�HU�S���L�LU�PM�V�Y����PUL���P���VPUN��LSS�

MXc�j�f]�X�jlYjkXek�Xc�eldY�i�f]�j_Xi�j�f]�fli�Zfddfe�jkfZ���e�k_��glYc�Z�dXi��k�fi�k_��g�iZ�gk�fe�
k_Xk�k_�j��jXc�j�d��_k�fZZli)�Zflc[�[�gi�jj�k_��dXi��k�gi�Z��f]�fli�Zfddfe�jkfZ��Xe[�Zflc[��dgX�i�fli�
XY�c�kp�kf�iX�j��ZXg�kXc�k_ifl�_�k_��jXc��f]�X[[�k�feXc���l�kp�j�Zli�k��j+����Xi��leXYc��kf�gi�[�Zk�k_���]]�Zk�
k_Xk�jXc�j�dXp�_Xm��fe�k_��gi�mX�c�e��dXi��k�gi�Z��f]�fli�Zfddfe�jkfZ�+

MXc�j�f]�fli�Zfddfe�jkfZ��Yp�Zlii�ek�jkfZ�_fc[�ij�dXp�dX����k�dfi��[�]]�Zlck�]fi�lj�kf�j�cc���l�kp�fi�
��l�kp*i�cXk�[�j�Zli�k��j��e�k_��]lkli��Xk�X�k�d��Xe[�gi�Z��k_Xk�n��[��d�i�XjfeXYc��fi�Xggifgi�Xk�)�Xe[�
dX����k�dfi��[�]]�Zlck�]fi�pfl�kf�j�cc�j_Xi�j�f]�fli�Zfddfe�jkfZ�+�=�ikX�e�_fc[�ij�f]�j_Xi�j�f]�fli�
Zfddfe�jkfZ��_Xm��i��_kj)�jlY��Zk�kf�Zfe[�k�fej)�kf�i��l�i��lj�kf�]�c��i���jkiXk�fe�jkXk�d�ekj�Zfm�i�e��k_��i�
j_Xi�j�fi�kf��eZcl[��k_��i�j_Xi�j��e�i���jkiXk�fe�jkXk�d�ekj�k_Xk�n��dXp�]�c��]fi�flij�cm�j�fi�fk_�i�
jkfZ�_fc[�ij+�;ep�jXc�j�f]�j�Zli�k��j�Yp�k_�j��jkfZ�_fc[�ij�fi�k_��g�iZ�gk�fe�k_Xk�jXc�j�n�cc�Y��dX[���e�
k_��glYc�Z�dXi��k)�Zflc[�_Xm��X�dXk�i�Xc�X[m�ij���]]�Zk�fe�k_��dXi��k�gi�Z��]fi�fli�Zfddfe�jkfZ�+
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���_Xm��i���jk�i�[�fe��fid�M*5�Xcc�j_Xi�j�f]�Zfddfe�jkfZ��k_Xk�Xi���jjlXYc��le[�i�fli�/-.4�
��l�kp�CeZ�ek�m��JcXe�Xe[�/-.4��dgcfp���MkfZ��JliZ_Xj��JcXe+�;j�X�Zfej��l�eZ�)�k_�j��j_Xi�j�ZXe�Y��
]i��cp�jfc[��e�k_��glYc�Z�dXi��k�lgfe��jjlXeZ�)�jlY��Zk�kf�mfcld��c�d�kXk�fej�Xggc�ZXYc��kf�X]]�c�Xk�j+

�HP�PUN�H��P�PVUHS��H�P�HS��H���H��L��PS��PVU��V�V�Y�L�P��PUN���V���VS�LY���YL��YP���V�Y�V�LYH�PVU��
VY�YL��PYL�����V�YLSPU��P���YPN�����V�V�Y��L��UVSVNPL��VY��YV������HU�P�H�L��

���dXp�j����X[[�k�feXc�ZXg�kXc�k_ifl�_�X�ZfdY�eXk�fe�f]�glYc�Z�Xe[�gi�mXk����l�kp�f]]�i�e�j)�[�Yk�
]�eXeZ�e�j)�jkiXk���Z�gXike�ij_�gj�Xe[�Xcc�XeZ�j�Xe[�c�Z�ej�e��XiiXe��d�ekj+��fi��oXdgc�)��e�;l�ljk�
/-/-)�n���ek�i�[��ekf�k_��Jifm�j�feXc���f��e�=fccXYfiXk�fe�;�i��d�ek)�Xe[��e�Zfee�Zk�fe�k_�i�n�k_�
�jjl�[�Xe[�jfc[�.0)0.-)/10�j_Xi�j�f]�fli�Zfddfe�jkfZ��kf���f��e��e�M�gk�dY�i�/-/-�]fi�Xe�X��i��Xk��
gliZ_Xj��gi�Z��f]��132+-�d�cc�fe+���)�Xe[��e[�i�Zkcp)�fli�jkfZ�_fc[�ij)�n�cc�Y�Xi�k_��Zfjk�f]��jjl�e��Xe[�
j�im�Z�e��Xcc�jlZ_�j�Zli�k��j+�;[[�k�feXccp)�ZfccXYfiXk�fej�n���ek�i��ekf�n�k_�k_�i[�gXik��j�dXp�gifm�[��
ZXg�kXc��e�k_��e�Xi�k�id�Ylk�c�d�k�fli�gfk�ek�Xc�ZXj_�]cfn�Xe[�i�m�el���e�k_��]lkli�+�C]�n��iX�j��X[[�k�feXc�
]le[j�k_ifl�_�jkiXk���Z�gXike�ij_�gj�Xe[�Xcc�XeZ�j�Xe[�c�Z�ej�e��XiiXe��d�ekj�n�k_�k_�i[�gXik��j)�n��dXp�
_Xm��kf�i�c�e�l�j_�mXclXYc��i��_kj�kf�fli�k�Z_efcf���j�fi�gif[lZk�ZXe[�[Xk�j)�fi��iXek�c�Z�ej�j�fe�k�idj�
le]XmfiXYc��kf�lj+

Ce��XelXip�/-/-)�n��jfc[�6+-�d�cc�fe�j_Xi�j�f]�Zfddfe�jkfZ���e�Xe�le[�ini�kk�e�]fccfn*fe�f]]�i�e��
glijlXek�kf�X�j_�c]�i���jkiXk�fe�jkXk�d�ek�]�c�[��e�GXiZ_�/-.6)�Xe[��e���YilXip�/-//)�n��]�c�[�X�j�Zfe[�
j_�c]�i���jkiXk�fe�jkXk�d�ek�Xe[�j�dlckXe�fljcp��ek�i�[��ekf�Xe���l�kp�[�jki�Ylk�fe�X�i��d�ek�n�k_�
Afc[dXe�MXZ_j���=f+�FF=)�MP��M�Zli�k��j�FF=)�Xe[�=Xekfi���k���iXc[���=f+)�Xj�jXc�j�X��ekj)�kf�
�jkXYc�j_�Xe�Xk*k_�*dXi��k�]XZ�c�kp�glijlXek�kf�n_�Z_�n��dXp�f]]�i�Xe[�j�cc�]ifd�k�d��kf�k�d��lg�kf�
�1--+-�d�cc�fe�j_Xi�j�f]�fli�Zfddfe�jkfZ�+�Ce�IZkfY�i�/-//)�n��jfc[�..+6�d�cc�fe�j_Xi�j�f]�Zfddfe�
jkfZ���e�Xe�le[�ini�kk�e�glYc�Z�f]]�i�e��glijlXek�kf�k_�j�j�Zfe[�j_�c]�i���jkiXk�fe�jkXk�d�ek+�

Ili�[�Z�j�fe�kf��jjl��[�Yk�fi���l�kp�j�Zli�k��j��e�Xep�]lkli��f]]�i�e��n�cc�[�g�e[�fe�dXi��k�
Zfe[�k�fej�Xe[�fk_�i�]XZkfij�Y�pfe[�fli�Zfekifc)�Xe[�k_�i�]fi��n��ZXeefk�gi�[�Zk�fi��jk�dXk��k_��Xdflek)�
k�d�e�)�fi�eXkli��f]�Xep�]lkli��f]]�i�e�j+�Nf�k_���ok�ek�k_Xk�n��iX�j��X[[�k�feXc�ZXg�kXc�k_ifl�_�k_��jXc��f]�
��l�kp�fi�[�Yk�j�Zli�k��j)�pfli�fne�ij_�g��ek�i�jk�n�cc�Y��[�clk�[)�Xe[�k_��k�idj�dXp��eZcl[��c��l�[Xk�fe�fi�
fk_�i�gi�]�i�eZ�j�k_Xk�X[m�ij�cp�X]]�Zk�pfli�i��_kj�Xj�X�jkfZ�_fc[�i+�N_���eZlii�eZ��f]��e[�Yk�[e�jj�
nflc[�i�jlck��e��eZi�Xj�[�]�o�[�gXpd�ek�fYc��Xk�fej�Xe[�Zflc[��emfcm��i�jki�Zk�m��Zfm�eXekj)�jlZ_�Xj�
c�d�kXk�fej�fe�fli�XY�c�kp�kf��eZli�X[[�k�feXc�[�Yk)�c�d�kXk�fej�fe�fli�XY�c�kp�kf�XZ�l�i�)�j�cc�fi�c�Z�ej��
�ek�cc�ZklXc�gifg�ikp�i��_kj�Xe[�fk_�i�fg�iXk�e��i�jki�Zk�fej�k_Xk�Zflc[�X[m�ij�cp��dgXZk�fli�XY�c�kp�kf�
Zfe[lZk�fli�Ylj�e�jj+�Ce�X[[�k�fe)�Xep�jXc�j�f]�fli�Zfddfe�jkfZ��fi�fk_�i�j�Zli�k��j�le[�i�fli�j_�c]�
i���jkiXk�fe�jkXk�d�ek�Zflc[�glk�[fnenXi[�gi�jjli��fe�fli�jkfZ��gi�Z�+�;[[�k�feXccp)�ZfccXYfiXk�fej�n��
�ek�i��ekf�n�k_�k_�i[�gXik��j�dXp�gifm�[��ZXg�kXc��e�k_��e�Xi�k�id�Ylk�c�d�k�fli�gfk�ek�Xc�ZXj_�]cfn�Xe[�
i�m�el���e�k_��]lkli�+�C]�n��iX�j��X[[�k�feXc�]le[j�k_ifl�_�jkiXk���Z�gXike�ij_�gj�Xe[�Xcc�XeZ�j�Xe[�
c�Z�ej�e��XiiXe��d�ekj�n�k_�k_�i[�gXik��j)�n��dXp�_Xm��kf�i�c�e�l�j_�mXclXYc��i��_kj�kf�fli�k�Z_efcf���j�fi�
gif[lZk�ZXe[�[Xk�j)�fi��iXek�c�Z�ej�j�fe�k�idj�le]XmfiXYc��kf�lj+

��Y��YPU�P�HS���V���VS�LY��HU���HUHNL�LU��V�U�H��PNUPMP�HU���LY�LU�HNL�VM�V�Y���V���HU���PSS��L�
H�SL��V�L�LY�P�L��PNUPMP�HU��PUMS�LU�L�V�LY��H��LY������L����V���V���VS�LY�H��YV�HS�

Ili�[�i�Zkfij)��o�Zlk�m��f]]�Z�ij)�_fc[�ij�f]�dfi��k_Xe�2"�f]�fli�flkjkXe[�e��jkfZ��Xe[�k_��i�
i�jg�Zk�m��X]]�c�Xk�j�Y�e�]�Z�Xccp�fne�X�j��e�]�ZXek�g�iZ�ekX���f]�fli�flkjkXe[�e��Zfddfe�jkfZ�+�;j�X�
i�jlck)�k_�j��jkfZ�_fc[�ij)��]�k_�p�XZk�kf��k_�i)�dXp�j��e�]�ZXekcp��e]cl�eZ��Xcc�dXkk�ij�i��l�i�e��jkfZ�_fc[�i�
XggifmXc)��eZcl[�e��k_���c�Zk�fe�f]�[�i�Zkfij�Xe[�XggifmXc�f]�j��e�]�ZXek�ZfigfiXk��kiXejXZk�fej+�N_�j�
ZfeZ�ekiXk�fe�f]�fne�ij_�g�dXp�_Xm��k_���]]�Zk�f]�[�cXp�e��fi�gi�m�ek�e��X�Z_Xe����e�Zfekifc�f]�fli�
ZfdgXep�k_Xk�fli�fk_�i�jkfZ�_fc[�ij�dXp�Y�c��m���j��e�k_��i�Y�jk��ek�i�jkj+�N_�j��e�klie�Zflc[�_Xm��X�
dXk�i�Xc�X[m�ij���]]�Zk�fe�fli�jkfZ��gi�Z��Xe[�dXp�gi�m�ek�Xkk�dgkj�Yp�fli�jkfZ�_fc[�ij�kf�i�gcXZ��fi�
i�dfm��k_��YfXi[�f]�[�i�Zkfij�fi�dXeX��d�ek+
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�M��L�HYL��UH�SL��V��HPU�HPU�LMML��P�L�PU�LYUHS��VU�YVS���V�Y����PUL����MPUHU�PHS��V�P�PVU�HU��YL��S���
VM�V�LYH�PVU��HU��NYV�����YV��L�����V�S���L�H��LY�LS��HMML��L��

;j�X�glYc�Z�ZfdgXep)�n��Xi��jlY��Zk�kf�i�gfik�e��Xe[�fk_�i�fYc��Xk�fej�le[�i�k_��M�Zli�k��j�
�oZ_Xe���;Zk�f]�.601)�Xj�Xd�e[�[)�%��oZ_Xe���;Zk�&)��eZcl[�e��k_��i��l�i�d�ekj�f]�M�Zk�fe�1-1�f]�k_��
MXiYXe�j*Ioc�p�;Zk)�n_�Z_�i��l�i��XeelXc�dXeX��d�ek�Xjj�jjd�ekj�f]�k_���]]�Zk�m�e�jj�f]�fli��ek�ieXc�
Zfekifc�fm�i�]�eXeZ�Xc�i�gfik�e�+�

N_��ilc�j��fm�ie�e��k_��jkXe[Xi[j�k_Xk�dljk�Y��d�k�]fi�dXeX��d�ek�Xe[�fli�Xl[�kfij�kf�Xjj�jj�
fli��ek�ieXc�Zfekifc�fm�i�]�eXeZ�Xc�i�gfik�e��Xi��Zfdgc�o�Xe[�i��l�i��j��e�]�ZXek�[fZld�ekXk�fe)�k�jk�e��Xe[�
gfjj�Yc��i�d�[�Xk�fe�kf�d��k�k_��[�kX�c�[�jkXe[Xi[j�le[�i�k_��ilc�j+��li�e��k_��Zflij��f]��kj�k�jk�e�)�fli�
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Zc�e�ZXc�flkZfd�j��eZcl[�e��P;�M*CC�%X[Xgk�m��Y�_Xm�fi&�Xe[��MC�*CCC�%Zf�e�k�m��
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� Ce�Hfm�dY�i�/-//)�n��XeefleZ�[�k_Xk��ek�i�d�i�jlckj�]ifd�JXik�;�f]�k_��J_Xj��.,/�jkl[p�
[�dfejkiXk�[�k_Xk�j�e�c��[fj�j�f]�N;E*261,�HF260�i�jlck�[��e�jlYjkXek�Xc��eZi�Xj�j��e�
=M��gif�iXelc�e�c�m�cj�jl���jk�e��YiX�e�[�c�m�ip�f]�N;E*261,�HF260�nXj�XZ_��m�[�Xe[�
_Xj�k_��gfk�ek�Xc�kf�X[[i�jj�gif�iXelc�e�[�]�Z��eZp)�n_�Z_�[i�m�j�[�j�Xj��gif�i�jj�fe��e�
g�fgc��c�m�e��n�k_��N�*ALH+�M�e�c��[fj�j�f]�N;E*261,�HF260�n�i��Xcjf���e�iXccp�n�cc�
kfc�iXk�[)�YXj�[�fe�Yc�e[�[�jX]�kp�XeXcpj�j+�N_�j��[XkX�jlggfik�[fj�e���e�gXik�Z�gXekj�
n�k_��N�*ALH��e�JXik���f]�k_��jkl[p+���eXc�[XkX�]ifd�JXik�;�f]�k_��J_Xj��.,/�jkl[p��j�
�og�Zk�[��e�d�[�/-/0+

i 2EG1E�6�)

� Ce��XelXip�/-//)�n��XeefleZ�[�k_Xk�k_��N;E*6/-,�HF6.6�CH��Xggc�ZXk�fe�_X[�Y��e�
gcXZ�[�fe�Zc�e�ZXc�_fc[�Yp�k_����;+���eXc��gcXej�kf�Zfek�el��kf��e�X���n�k_�k_����;�Xe[�
i��lcXkfip�Xlk_fi�k��j��e��lifg��kf�[�]�e��k_��gXk_�]finXi[�]fi�k_��N;E*6/-,�HF6.6�
Zc�e�ZXc�gif�iXd8

� Ce��le��/-//)�k_��=N;�]fi�N;E*6/-,�HF6.6�%;NP7NL�G/&�nXj�Xggifm�[)�ki����i�e��X�
�./+-�d�cc�fe�d�c�jkfe��gXpd�ek�]ifd�NX��[X�n_�Z_�nXj�i�Z��m�[��e��lcp�/-//8�Xe[�

� Ce�;l�ljk�/-//)�[fj�e��Zfdd�eZ�[��e�k_��J_Xj��.�j�e�c��XjZ�e[�e��[fj��jkl[p�f]�
N;E*6/-,�HF6.6��e�_�Xck_p�mfclek��ij��e�k_��H�k_�icXe[j+��XkX�]ifd�k_��J_Xj��.�j�e�c��
XjZ�e[�e��[fj��jkl[p��e�_�Xck_p�mfclek��ij��j��og�Zk�[�Yp�p�Xi*�e[�/-/08

i ����)

� Ce�GXp�/-//)�fli�ZfccXYfiXk�fe�gXike�i���f��e�Zfdd�eZ�[�[fj�e���e�k_���cfYXc�J_Xj��/Y�
FOG;�jkl[p�kf��mXclXk��k_���]]�ZXZp�Xe[�jX]�kp�f]��CC�.//,�HF.2.)�Xj�ZfdgXi�[�kf�
gcXZ�Yf��e�Xggifo�dXk�cp�31-�gXik�Z�gXekj�n�k_��Xicp*jkX���JXi��ejfeyj�[�j�Xj�)�n_�Z_�
ki����i�[�X�Zc�e�ZXc�d�c�jkfe��gXpd�ek�f]��4+2�d�cc�fe�fn�[�kf�A�e�ek�Z_8�Xe[

� Ce�M�gk�dY�i�/-//)�fli�ZfccXYfiXk�fe�gXike�i���f��e�Zfdd�eZ�[�[fj�e���e�k_���cfYXc�
J_Xj��0�FCA�N�IOM��jkl[p�kf��mXclXk��k_���]]�ZXZp�Xe[�jX]�kp�gif]�c��f]��CC�.//,
�HF.2.)�Xj�ZfdgXi�[�kf�gcXZ�Yf��e�Xggifo�dXk�cp�1--�gXik�Z�gXekj�n�k_�JXi��ejfeyj�
[�j�Xj��Xe[�X�Zfe]�id�[�gXk_f��e�Z�dlkXk�fe��e�k_��c�lZ�e�*i�Z_�i�g�Xk���eXj��/�%FLLE/&�
��e�)�n_�Z_�ki����i�[�X�Zc�e�ZXc�d�c�jkfe��gXpd�ek�f]��2+-�d�cc�fe�fn�[�kf�A�e�ek�Z_8

i �:A�(

� Ce�;gi�c�/-//)�fli�ZfccXYfiXk�fe�gXike�i�MXef]��Zfdd�eZ�[�[fj�e���e�k_���CG;F;�;�
J_Xj��/�jkl[p�f]�M;L1105/-,�HF455��og�Zk�[�kf��eifcc�Xggifo�dXk�cp�/3-�gXik�Z�gXekj�
n�k_�;FM)�ki����i�e��X��1-+-�d�cc�fe�d�c�jkfe��gXpd�ek)�n_�Z_�nXj�i�Z��m�[��e�GXp�/-//8

� Ce�Hfm�dY�i�/-//)�fli�ZfccXYfiXk�fe�gXike�i�MXef]��gi�j�ek�[�J_Xj��.�_�Xck_p�mfclek��i�
[XkX�fe�M;L1105/-,�HF455�Xk�k_��;eelXc�Hfik_�Xjk�;dpfkifg_�Z�FXk�iXc�MZc�ifj�j�
%�H�;FM�&�G��k�e��[�dfejkiXk�e��X�jX]�kp�gif]�c��k_Xk�nXj�n�cc*kfc�iXk�[�X]k�i�j�e�c��
XjZ�e[�e��[fj�j�Xe[�.1�[Xpj�f]�dlck�gc��XjZ�e[�e��[fj�j�kX��e�fiXccp�feZ��fi�kn�Z��
[X�cp)�n�k_�]XmfiXYc��g_XidXZf��e�k�Z�gifg�ik��j�Xe[��oZ�cc�ek�=HM�g�e�kiXeZ�+�N_�j��
[XkX�]lik_�i�jlggfik�k_��fe�f�e���cfYXc�J_Xj��/��CG;F;�;�jkl[p��e�gXik�Z�gXekj�n�k_�
;FM8

� Ce���Z�dY�i�/-//)�fli�ZfccXYfiXk�fe�gXike�i�MXef]��Zfdd�eZ�[�[fj�e���e�k_��J_Xj��/�
jkl[p�f]�M;L110.//,��HF425��e�gXk��ekj�n�k_�O=)�ki����i�e��X��.-+-�d�cc�fe�d�c�jkfe��
gXpd�ek)�n_�Z_�nXj�i�Z��m�[��e���Z�dY�i�/-//8�Xe[
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� Ce��XelXip�/-/0)�fli�ZfccXYfiXk�fe�gXike�i�MXef]��Zfdd�eZ�[�[fj�e���e�k_��J_Xj��/
jkl[p�f]�M;L1105/-,��HF455��e�gXk��ekj�n�k_�GM)�ki����i�e��X��/2+-�d�cc�fe�d�c�jkfe�
gXpd�ek)�n_�Z_�nXj�i�Z��m�[��e��XelXip�/-/0+

i Q:7)3

� Ce���Z�dY�i�/-//)�n��XeefleZ�[��HF010��ek�i�d�g_Xj��.Y�[XkX��e�;FM�Xe[��ekip��ekf
k_��J_Xj��/,0���;F���;FM�gcXk]fid�ki�Xc+���eXc�[XkX�]ifd�k_��/5*[Xp�[flYc�*Yc�e[)
gcXZ�Yf*Zfekifcc�[�gfik�fe�f]�k_��J_Xj��.Y�jkl[p��j��og�Zk�[��e�d�[*/-/0+�Xe[�k_�
�e�k�Xk�fe�f]�k_��J_Xj��/,0�jkl[p��e�k_����;F���;FM�JcXk]fid�Ni�Xc��j��og�Zk�[�kf�fZZli��e
d�[*/-/0+

i ���Q�

� Ce�GXiZ_�/-//)�n��dlklXccp�X�i��[�le[�i�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek�kf
k�id�eXk��XZk�m�kp�fe�k_��;NP7NXl�gif�iXd�fm�i�n_�Z_�NX��[X�_X[�Xe�fgk�fe�kf�[�m�cfg
Xe[�Zfdd�iZ�Xc�����f�ekcp�n�k_�k_��=fdgXep8

� Ce�GXp�/-//)�Mk�m��Eif�e�j�kiXej�k�fe�[�]ifd�_�j�ifc��Xj�=_��]���eXeZ�Xc�I]]�Z�i�kf��f�e
k_��=fdgXepyj��fXi[�f]���i�Zkfij)�Xe[�;c�oXe[�i�MZ_lk_)�G+�+)�]fid�i�=_��]�Ig�iXk�e�
I]]�Z�i�Xe[�M�Zi�kXip�f]�k_��=fdgXep)�X[[�[�k_��=_��]���eXeZ�Xc�I]]�Z�i�ifc��kf�_�j
i�jgfej�Y�c�k��j)�Y�Zfd�e����eXc�yj�=_��]�Ig�iXk�e��Xe[���eXeZ�Xc�I]]�Z�i8

� Ce�IZkfY�i�/-//)�n��jfc[�..+6�d�cc�fe�j_Xi�j�f]�Zfddfe�jkfZ��%�eZclj�m��f]�j_Xi�j�jfc[
glijlXek�kf�Xe�fm�iXccfkd�ek�fgk�fe��iXek�[�kf�k_��le[�ini�k�ij��e�Zfee�Zk�fe�n�k_�k_�
f]]�i�e�&�k_ifl�_�Xe�le[�ini�kk�e�glYc�Z�f]]�i�e��Xk�X�gi�Z��f]��/3+2-�g�i�j_Xi��]fi
X��i��Xk��e�k�gifZ��[j�f]�Xggifo�dXk�cp��/63+/�d�cc�fe8�Xe[

� Ce���YilXip�/-/0)�n��gi�j�ek�[�jlggfik�m��gi�Zc�e�ZXc�[XkX�Xk�k_���ILF��Mpdgfj�ld
[�dfejkiXk�e��k_Xk��HF./3�i�[lZ�[�_�gXiXe�jlc]Xk���e�X�[fj�*[�g�e[�ek�dXee�i��e
YiX�e�Xe[�=M���e�Xe�GJM�CCC;�df[�c+����Xek�Z�gXk��jlYd�kk�e��Xe��em�jk��Xk�feXc�e�n
[il��%CH�&�Xggc�ZXk�fe��e�k_��]�ijk�_Xc]�f]�/-/0)�n�k_�J_Xj��.,/�i�Zil�kd�ek�XZk�m�k��j�kf
Y���e��e�k_��j�Zfe[�_Xc]�f]�/-/0+

���[f�efk�_Xm��Xep�gif[lZkj�Xggifm�[�]fi�jXc��Xe[�_Xm��efk���e�iXk�[�Xep�gif[lZk�i�m�el��j�eZ��
fli��eZ�gk�fe+����_Xm��]le[�[�fli�fg�iXk�fej�gi�dXi�cp�]ifd�k_���jjlXeZ��Xe[�jXc��f]�Zfem�ik�Yc��
gi�]�ii�[�jkfZ�)�k_��jXc��f]�Zfddfe�jkfZ���e�glYc�Z�f]]�i�e�j)�Xe[�gXpd�ekj�i�Z��m�[�]ifd�fli�
ZfccXYfiXk�fe�X�i��d�ekj�n�k_�NX��[X)�MXef]��Xe[���f��e+�

���_Xm���eZlii�[�j��e�]�ZXek�fg�iXk�e��cfjj�j�kf�[Xk��Xe[��og�Zk�kf�Zfek�el��kf��eZli�fg�iXk�e��
cfjj�j�]fi�k_��]fi�j��XYc��]lkli�+�Ili�XY�c�kp�kf���e�iXk��gif[lZk�i�m�el��n�cc�[�g�e[�fe�k_��jlZZ�jj]lc�
[�m�cfgd�ek�Xe[��m�eklXc�Zfdd�iZ�Xc��Xk�fe�f]�fe��fi�dfi��f]�fli�gif[lZk�ZXe[�[Xk�j+����_X[�e�k�
cfjj�j�f]��0/3+-�d�cc�fe�Xe[��/6-+3�d�cc�fe�]fi�k_��p�Xij��e[�[���Z�dY�i�0.)�/-//�Xe[�/-/.)�
i�jg�Zk�m�cp+��l��kf�i�m�el��i�Zf�e���[�]ifd�fli�ZfccXYfiXk�fe�XiiXe��d�ek�n�k_���f��e)�n��_X[�e�k�
�eZfd��f]��4.+.�d�cc�fe�]fi�k_��p�Xi��e[�[���Z�dY�i�0.)�/-/-+�;j�f]���Z�dY�i�0.)�/-//)�n��_X[�Xe�
XZZldlcXk�[�[�]�Z�k�f]��64.+-�d�cc�fe+�����og�Zk�kf�Zfek�el��kf��eZli�j��e�]�ZXek��og�ej�j�Xe[�fg�iXk�e��
cfjj�j�Xj�n��X[mXeZ��fli�Zlii�ek�Zc�e�ZXc�jkX���gif�iXdj�k_ifl�_�_�Xck_p�mfclek��i�Xe[�gXk��ek�ki�Xcj8�
YifX[�e�Xe[��dgifm��fli�����gcXk]fid�k�Z_efcf�p8�XZ�l�i�)�[�jZfm�i)�mXc�[Xk��Xe[�[�m�cfg�X[[�k�feXc�
gif[lZk�ZXe[�[Xk�j8�fYkX�e)�dX�ekX�e)�gifk�Zk�Xe[��e]fiZ��fli��ek�cc�ZklXc�gifg�ikp�gfik]fc�f8�Xe[�_�i��
X[[�k�feXc�g�ijfee�c+�

���Zlii�ekcp�i�cp�fe�k_�i[*gXikp�ZfekiXZk�dXel]XZkli�ij�kf�dXel]XZkli��Xe[�jlggcp�fli�gi�Zc�e�ZXc�
Xe[�Zc�e�ZXc�dXk�i�Xcj�kf�Y��lj�[�[li�e��k_��[�m�cfgd�ek�f]�fli�gif[lZk�ZXe[�[Xk�j+����Zlii�ekcp�[f�efk�
e��[�Zfdd�iZ�Xc�dXel]XZkli�e��ZXgXZ�kp+
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���Q��Q�M���4���M���M�����2S�QQ�Q���

=fccXYfiXk�fej�Xe[�gXike�i�e��Xi��Z�ekiXc�Zfdgfe�ekj�f]�fli�jkiXk��p�kf�Yl�c[)�[�m�cfg�Xe[�
Zfdd�iZ�Xc����fli�gfik]fc�f�f]�gif[lZk�ZXe[�[Xk�j+����_Xm��eld�iflj�XiiXe��d�ekj�n�k_�
Y�fg_XidXZ�lk�ZXc�ZfdgXe��j)�k�Z_efcf�p�ZfdgXe��j)�XZX[�d�Z��ejk�klk�fej)�]fle[Xk�fej)�Xe[�gXk��ek*
]fZlj�[�[XkX�ZfdgXe��j+

3PVNLU

Ce�;l�ljk�/-/-)�n���ek�i�[��ekf�k_��Jifm�j�feXc���f��e�=fccXYfiXk�fe�;�i��d�ek�n�k_���f��e�
glijlXek�kf�n_�Z_�n���iXek�[���f��e�X�c�Z�ej��kf�Zf*[�m�cfg�Xe[�Zf*Zfdd�iZ�Xc����fli�FLLE/�Jif�iXd)�
Xe�fgk�fe��e�i�jg�Zk�f]�knf�Igk�fe�Jif�iXdj)�Xe[�X�i��_k�f]�]�ijk�e��fk�Xk�fe�n�k_�i�jg�Zk�kf�k_��LI�H�
Jif�iXdj�j_flc[�n��[�Z�[��kf�j����X�ZfccXYfiXk�fe�n�k_�X�k_�i[�gXikp�]fi�jlZ_�gif�iXdj+�Ce�Zfee�Zk�fe�
n�k_�k_��Jifm�j�feXc���f��e�=fccXYfiXk�fe�;�i��d�ek)�n��Xcjf��ek�i�[��ekf�X�Zfddfe�jkfZ��gliZ_Xj��
X�i��d�ek�n�k_��CG;)�glijlXek�kf�n_�Z_�n��jfc[�.0)0.-)/10�j_Xi�j�f]�fli�Zfddfe�jkfZ��kf��CG;�]fi�Xe�
X��i��Xk��gliZ_Xj��gi�Z��f]��132+-�d�cc�fe+�Ce�IZkfY�i�/-/-)�n���ek�i�[��ekf�k_��FLLE/�;�i��d�ek�Xe[�
k_��LI�H�Xe[�Igk�fe�;�i��d�ek�n�k_���f��e)�Zfcc�Zk�m�cp�k_�����f��e�=fccXYfiXk�fe�;�i��d�ek+��Oe[�i�
k_��k�idj�f]�k_����f��e�=fccXYfiXk�fe�;�i��d�ek)�n��i�Z��m�[��23-+-�d�cc�fe��e�lg]ifek�gXpd�ekj��e�
IZkfY�i�/-/-+��lik_�i�[�kX�cj�i��Xi[�e��k_��k�idj�f]�k_��X�i��d�ekj�Y�kn��e�lj�Xe[���f��e�Xi���eZcl[�[�
�e�k_�j�;eelXc�L�gfik�fe��fid�.-*E��e�k_��j�Zk�fe�k�kc�[���lj�e�jj�*�F�Z�ej�j�Xe[�=fccXYfiXk�fej+�

Ce�i�cXk�fe�kf�k_����f��e�=fccXYfiXk�fe�;�i��d�ek)�n��_Xm��i�Zf�e���[�i�cXk�[�gXikp�ZfccXYfiXk�fe�
i�m�el��f]��0+.�d�cc�fe)��0+4�d�cc�fe)�Xe[��0-4+1�d�cc�fe��e�k_��p�Xij��e[�[���Z�dY�i�0.)�/-//)�/-/.�Xe[�
/-/-)�i�jg�Zk�m�cp)�i�cXk�[�gXikp�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej��f]��5+/�d�cc�fe�]fi�Zfjk�j_Xi�e��
gXpd�ekj�kf���f��e��e�k_��p�Xi��e[�[���Z�dY�i�0.)�/-//)�Xe[�i�cXk�[�gXikp�f]]j�kj�kf�i�j�XiZ_�Xe[�
[�m�cfgd�ek��og�ej��Xj�X�i�jlck�f]�Zfjk�j_Xi�e��i��dYlij�d�ekj�]ifd���f��e�f]��3+2�d�cc�fe�Xe[�
�6+0�d�cc�fe��e�k_��p�Xij��e[�[���Z�dY�i�0.)�/-/.�Xe[�/-/-)�i�jg�Zk�m�cp+����_Xm��i�Zfi[�[�Zfjk�
j_Xi�e��gXpd�ekj�[l��kf�X�i�cXk�[�gXikp�f]��1+1�d�cc�fe�fe�k_��=fejfc�[Xk�[��XcXeZ��M_��k�Xj�f]�
��Z�dY�i�0.)�/-//+�N_ifl�_���Z�dY�i�0.)�/-//)�n��_Xm��efk�i�Z��m�[�Xep�d�c�jkfe��gXpd�ekj�]ifd�
��f��e�Xe[�_Xm��efk�i�Zfi[�[�Xep�gif[lZk�jXc�j�le[�i�k_����f��e�=fccXYfiXk�fe�;�i��d�ek+�

BHUVMP

Ce�IZkfY�i�/-.5)�n���ek�i�[��ekf�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek�n�k_�MXef]��glijlXek�kf�n_�Z_�
Z�ikX�e�jdXcc�dfc�Zlc��=HM�Xe[�g�i�g_�iXc�LCJE.��e_�Y�kfij�Zfeki�Ylk�[�Yp�MXef]��Xe[�Yp�lj�Xi��Y��e�)�fi�
n�cc�Y��[�m�cfg�[�Xe[�Zfdd�iZ�Xc���[+��lik_�i�[�kX�cj�i��Xi[�e��k_��k�idj�f]�k_��X�i��d�ek�Y�kn��e�lj�
Xe[�MXef]�)�Xe[�_�jkfi�Z�gXpd�ekj�Y�kn��e�k_��gXik��j�le[�i�k_��X�i��d�ek)�Xi���eZcl[�[��e�k_�j�;eelXc�
L�gfik�fe��fid�.-*E��e�k_��j�Zk�fe�k�kc�[���lj�e�jj�*�F�Z�ej�j�Xe[�=fccXYfiXk�fej+�

���_Xm��i�Zf�e���[�ZfccXYfiXk�fe�i�m�el��f]��20+1�d�cc�fe)��.2+-�d�cc�fe�Xe[��.+.�d�cc�fe�
XjjfZ�Xk�[�n�k_�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek��e�k_��p�Xij��e[�[���Z�dY�i�0.)�/-//)�/-/.�Xe[�
/-/-)�i�jg�Zk�m�cp)�Xe[�i�Zfi[�[�ef�i�Z��mXYc��]ifd�MXef]��fe�k_��=fejfc�[Xk�[��XcXeZ��M_��kj�Xj�f]�
��Z�dY�i�0.)�/-//�Xe[�/-/.+�N_ifl�_���Z�dY�i�0.)�/-//)�n��_X[�i�Z��m�[�d�c�jkfe��gXpd�ekj�f]�
�42+-�d�cc�fe�Xe[�n��_X[�efk�i�Zfi[�[�Xep�gif[lZk�jXc�j�le[�i�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek+����
�Xie�[�Xe[�i�Z��m�[�X�]lik_�i��/2+-�d�cc�fe�d�c�jkfe���e��XelXip�/-/0�lgfe�Zfdd�eZ�d�ek�f]�[fj�e���e�
k_��J_Xj��/�jkl[p�f]�M;L1105/-,��HF455��e�gXk��ekj�n�k_�GM+�

�H�L�H�

Ce��XelXip�/-.5)�n���ek�i�[��ekf�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek�glijlXek�kf�n_�Z_�n��
�iXek�[�NX��[X�Xe�fgk�fe�kf�[�m�cfg�Xe[�Zfdd�iZ�Xc���)��f�ekcp�n�k_�lj)�fli�;NP7NL�G/)�JNP7JALH�Xe[�
;NP7�;=�.,NXl�gif�iXdj)�k_��cXkk�i�f]�n_�Z_�nXj�cXk�i�i�gcXZ�[�n�k_�fli�;NP7NXl�gif�iXd+�JlijlXek�kf�
k_��k�idj�f]�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek)�n��Xcjf��ek�i�[��ekf�k_��JliZ_Xj��;�i��d�ek�n�k_�
NX��[X��e��XelXip�/-.5)�glijlXek�kf�n_�Z_�n��jfc[�1)/.1)226�j_Xi�j�f]�fli�Zfddfe�jkfZ��kf�NX��[X�]fi�
Xe�X��i��Xk��gliZ_Xj��gi�Z��f]��..-+-�d�cc�fe+�
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Ce�Hfm�dY�i�/-/.�Xe[���Z�dY�i�/-/.)�NX��[X��o�iZ�j�[��kj�fgk�fej�]fi�k_��JNP7JALH�Xe[�
;NP7NL�G/�gif�iXdj)�i�jg�Zk�m�cp)�jlYj��l�ek�kf�n_�Z_�n��_Xm��j_Xi�[���lXccp��e�k_��[�m�cfgd�ek�
Zfjkj�]fi�k_��gif�iXdj+�Ce�GXiZ_�/-//)�n��dlklXccp�X�i��[�le[�i�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek�kf�
k�id�eXk��XZk�m�kp�fe�k_��;NP7NXl�gif�iXd+��lik_�i�[�kX�cj�i��Xi[�e��k_��k�idj�f]�k_��X�i��d�ek�Y�kn��e�
lj�Xe[�NX��[X)�Xe[�_�jkfi�Z�gXpd�ekj�Y�kn��e�k_��gXik��j�le[�i�k_��X�i��d�ekj)�Xi���eZcl[�[��e�k_�j�
;eelXc�L�gfik�fe��fid�.-*E��e�k_��j�Zk�fe�k�kc�[���lj�e�jj�*�F�Z�ej�j�Xe[�=fccXYfiXk�fej+�

���_Xm��i�Zf�e���[�ZfccXYfiXk�fe�i�m�el��f]��2.+6�d�cc�fe)��/6+6�d�cc�fe�Xe[��/4+/�d�cc�fe�
XjjfZ�Xk�[�n�k_�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek��e�k_��p�Xij��e[�[���Z�dY�i�0.)�/-//)�/-/.�Xe[�
/-/-)�i�jg�Zk�m�cp)�Xe[�f]]j�kj�kf�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej��]fi�Zfjk�j_Xi�e��i��dYlij�d�ekj�f]�
�.5+/�d�cc�fe�Xe[��.0+4�d�cc�fe��e�k_��p�Xij��e[�[���Z�dY�i�0.)�/-//�Xe[�/-/.)�i�jg�Zk�m�cp+����
i�Zfi[�[�X�i�Z��mXYc��f]��2+-�d�cc�fe�Xe[��.0+4�d�cc�fe�]ifd�NX��[X�Xj�f]���Z�dY�i�0.)�/-//�Xe[�/-/.)�
i�jg�Zk�m�cp+�N_ifl�_���Z�dY�i�0.)�/-//)�n��_Xm��i�Z��m�[��22+-�d�cc�fe��e�gi�Zc�e�ZXc�d�c�jkfe��
gXpd�ekj�Xe[��.-+-�d�cc�fe�f]�fgk�fe��o�iZ�j��]��j�]ifd�NX��[X)�Xe[�n��_Xm��efk�i�Zfi[�[�Xep�gif[lZk�
jXc�j�le[�i�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek+

����HY

Ce�;l�ljk�/-.3)�n���ek�i�[��ekf�k_���*jkXi�=fccXYfiXk�fe�;�i��d�ek�n�k_�k_���*jkXi��ek�k��j+�N_��
�fXc�f]�k_��ZfccXYfiXk�fe�nXj�k_��[�m�cfgd�ek�f]��ZXYj�kf��e_XeZ��[�c�m�ip�f]�k_�iXg�lk�Zj�XZifjj�k_��
�����ekf�k_��YiX�e+�Ce�Zfee�Zk�fe�n�k_�k_���ekip��ekf�k_���*jkXi�=fccXYfiXk�fe�;�i��d�ek)�n��Xcjf�
gliZ_Xj�[�Xe�fgk�fe�kf�XZ�l�i��Xcc�f]�k_��flkjkXe[�e��j_Xi�j�f]��*jkXi�AXddX�glijlXek�kf�X�gi�*
e��fk�Xk�[�Ylp*flk�fgk�fe�X�i��d�ek+�Ce�GXp�/-.5)�n���o�iZ�j�[�jlZ_�Ylp*flk�fgk�fe�Xe[��ek�i�[��ekf�
k_���*jkXi�JliZ_Xj��;�i��d�ek�n�k_�k_��j_Xi�_fc[�ij�f]��*jkXi�AXddX�Xe[�M_Xi�_fc[�i�L�gi�j�ekXk�m��
M�im�Z�j�FF=)�glijlXek�kf�n_�Z_�n��XZ�l�i�[�Xcc�f]�k_��flkjkXe[�e��j_Xi�j�f]��*jkXi�AXddX+�;j�X�i�jlck�
f]�k_��;Z�l�j�k�fe)��*jkXi�AXddX�Y�ZXd��fli�n_fccp*fne�[�jlYj�[�Xip�Xe[�k_���ek�kp�j�eXd��nXj�
Z_Xe��[�kf���eXc�������fc[�e��F�d�k�[+�Ce�X[[�k�fe)�n��Y�ZXd��X�[�i�Zk�c�Z�ej���f]�Z�ikX�e��ek�cc�ZklXc�
gifg�ikp�f]��*jkXi�Fk[�Yp�nXp�f]�fli�Xjjldgk�fe�f]��*jkXi�AXddXyj�c�Z�ej��X�i��d�ek�n�k_��*jkXi�Fk[)�
[Xk�[�;l�ljk�/1)�/-.3+��lik_�i�[�kX�cj�i��Xi[�e��k_��k�idj�f]�k_��XiiXe��d�ekj�Y�kn��e�lj�Xe[�k_���*
jkXi��ek�k��j)�Xe[�_�jkfi�Z�gXpd�ekj�Y�kn��e�k_��gXik��j�le[�i�k_��X�i��d�ekj)�Xi���eZcl[�[��e�k_�j�;eelXc�
L�gfik�fe��fid�.-*E��e�k_��j�Zk�fe�k�kc�[���lj�e�jj�*�F�Z�ej�j�Xe[�=fccXYfiXk�fej+�

N_ifl�_���Z�dY�i�0.)�/-//�n��_Xm��i�Zf�e���[�Zfej�[�iXk�fe�le[�i�k_���*jkXi�JliZ_Xj��
;�i��d�ek�f]��.6+5�d�cc�fe�Xj�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej�j)�n�k_�ef�i�j�XiZ_�Xe[�[�m�cfgd�ek�
�og�ej��i�Zf�e���[��e�k_��p�Xij��e[�[���Z�dY�i�0.)�/-//)�/-/.)�fi�/-/-+����i�Zf�e���[��-+.�d�cc�fe�
Xe[��.+/�d�cc�fe�f]�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej��i�cXk�[�kf�k_��]le[�e��f]��*jkXi�i�j�XiZ_�Zfjkj�]fi�
k_��p�Xij��e[�[���Z�dY�i�0.)�/-/.�Xe[�/-/-)�i�jg�Zk�m�cp+�Hf�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej��
i�cXk�[�kf�k_��]le[�e��f]��*jkXi�i�j�XiZ_�Zfjkj�n�i��i�Zf�e���[�]fi�k_��p�Xi��e[�[���Z�dY�i�0.)�/-//+�

�LULU�L��

Ce��le��/-.3)�n���ek�i�[��ekf�Xe��oZclj�m��c�Z�ej��X�i��d�ek�n�k_�A�e�ek�Z_+�N_��X�i��d�ek�
��m�j�lj�XZZ�jj�kf�A�e�ek�Z_yj�FLLE/��e_�Y�kfi�gif�iXd+�Ili�ZfccXYfiXk�fe�gXike�i��e�k_��FLLE/�
gif�iXd)���f��e)��j�i�jgfej�Yc��]fi�2-"�f]�Xep�gXpd�ek�fYc��Xk�fe�kf�A�e�ek�Z_�le[�i�k_����f��e�
=fccXYfiXk�fe�;�i��d�ek+�

.0-



;j�Zfej�[�iXk�fe�kf�[Xk�)�n��_Xm��gX�[�A�e�ek�Z_��/2+-�d�cc�fe��e�k_��X��i��Xk�)��eZcl[�e��Xe�
lg]ifek�]��)�X�k�Z_efcf�p�kiXej]�i�]���Xe[�k_i���Zc�e�ZXc�d�c�jkfe��gXpd�ekj)�n�k_��.5+5�d�cc�fe�f]�k_�j�
i�Zfi[�[�Xj�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej��Xj��eZlii�[)�X]k�i�Zfjk�j_Xi�e��i��dYlij�d�ekj�]ifd�
��f��e+�CeZcl[�[�n�k_�e�k_�j�Xdflek)��e�k_��p�Xi��e[�[���Z�dY�i�0.)�/-//)�n��gX�[�A�e�ek�Z_�X��4+2�
d�cc�fe�Zc�e�ZXc�d�c�jkfe��gXpd�ek�ki����i�[�lgfe�k_��Zfdd�eZ�d�ek�f]�[fj�e���e�k_���cfYXc�J_Xj��/Y�
FOG;�jkl[p�kf��mXclXk��k_���]]�ZXZp�Xe[�jX]�kp�f]��CC�.//,�HF.2.�Yp���f��e)�Xe[�X�]lik_�i��2+-�d�cc�fe�
Zc�e�ZXc�d�c�jkfe��gXpd�ek�ki����i�[�lgfe�k_��Zfdd�eZ�d�ek�f]�[fj�e���e�k_���cfYXc�J_Xj��0�
FCA�N�IOM��jkl[p�kf��mXclXk��k_���]]�ZXZp�Xe[�jX]�kp�gif]�c��f]��CC�.//,�HF.2.�Yp���f��e+�I]�k_�j��
d�c�jkfe�j)�n��i�Zf�e���[��3+0�d�cc�fe�Xj�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej��Xj��eZlii�[�X]k�i�Zfjk�
j_Xi�e��i��dYlij�d�ekj�]ifd���f��e��e�k_��p�Xi��e[�[���Z�dY�i�0.)�/-//+�N_�i��n�i��ef��og�ej�j�
i�Zf�e���[�le[�i�k_�j�X�i��d�ek��e�k_��p�Xij��e[�[���Z�dY�i�0.)�/-/.�fi�/-/-+�
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4VSSH�VYH�PVU��L�LU�L

Nf�[Xk�)�n��_Xm��efk���e�iXk�[�Xep�i�m�el��]ifd�gif[lZk�jXc�j�Xe[�[f�efk��og�Zk�kf���e�iXk��Xep�
i�m�el��]ifd�gif[lZk�jXc�j�]fi�k_��]fi�j��XYc��]lkli�+�;cc�i�m�el��i�Zf�e���[�kf�[Xk��_Xj�Y��e�
ZfccXYfiXk�fe�Xe[�c�Z�ej��i�m�el��]ifd�fli�ZfccXYfiXk�fe�X�i��d�ekj�n�k_�NX��[X)�MXef]��Xe[���f��e+

�lkli��i�m�el��dXp�Y��i�Zf�e���[�]ifd�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek)�MXef]��=fccXYfiXk�fe�
;�i��d�ek)�Xe[���f��e�=fccXYfiXk�fe�;�i��d�ek)�Xe[�dXp�Y����e�iXk�[�]ifd�gif[lZk�jXc�j�fi�d�c�jkfe��
gXpd�ekj)�ifpXck��j�Xe[�Zfjk�i��dYlij�d�ek�]ifd�fk_�i�ZfccXYfiXk�fe�X�i��d�ekj)�jkiXk���Z�Xcc�XeZ�j�Xe[�
c�Z�ej�e��XiiXe��d�ekj+�����og�Zk�k_Xk�fli�i�m�el��n�cc�]clZklXk��]ifd��lXik�i*kf*�lXik�i�Xe[�p�Xi*kf*
p�Xi�Xj�X�i�jlck�f]�k_��k�d�e��Xe[�Xdflek�f]�c�Z�ej��]��j)�fgk�fe��o�iZ�j��]��j)�d�c�jkfe��gXpd�ekj)�
i��dYlij�d�ek�f]�Zfjkj��eZlii�[�Xe[�fk_�i�gXpd�ekj�Xe[�gif[lZk�jXc�j)�kf�k_���ok�ek�Xep�Xi��
jlZZ�jj]lccp�Zfdd�iZ�Xc���[+�C]�n��]X�c�kf�Zfdgc�k��k_��[�m�cfgd�ek�f]�fli�gif[lZk�ZXe[�[Xk�j��e�X�k�d�cp�
dXee�i�fi�fYkX�e�i��lcXkfip�XggifmXc�]fi�k_�d)�fli�XY�c�kp�kf���e�iXk��]lkli��i�m�el�)�Xe[�fli�i�jlckj�f]�
fg�iXk�fej�Xe[�]�eXeZ�Xc�gfj�k�fe)�nflc[�Y��dXk�i�Xccp�X[m�ij�cp�X]]�Zk�[+

��LYH�PUN����LU�L�

�HVHDU���D�G��HYHORSPH�W

L�j�XiZ_�Xe[�[�m�cfgd�ek�XZk�m�k��j�XZZflek�]fi�X�j��e�]�ZXek�gfik�fe�f]�fli�fg�iXk�e���og�ej�j+�
���i�Zfi[�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej�j�Xj��eZlii�[+�L�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej�j�
�eZlii�[�Yp�lj�]fi�k_��[�jZfm�ip�Xe[�[�m�cfgd�ek�f]�fli�gif[lZk�ZXe[�[Xk�j�Xe[�����gcXk]fid�k�Z_efcf�p�
�eZcl[�7

� ��ok�ieXc�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej�j)��eZcl[�e�7

w �og�ej�j��eZlii�[�le[�i�XiiXe��d�ekj�n�k_�k_�i[�gXik��j)�jlZ_�Xj�ZfekiXZk�i�j�XiZ_�
fi�Xe��Xk�fej�%�=LIj�&)�gi�Zc�e�ZXc�k�jk�e��fi�Xe��Xk�fej)�ZfekiXZk�[�m�cfgd�ek�Xe[�
dXel]XZkli�e��fi�Xe��Xk�fej�%�=�GIj�&)�XZX[�d�Z�Xe[�efe*gif]�k��ejk�klk�fej�Xe[�
ZfejlckXekj8

w �og�ej�j�kf�XZ�l�i��k�Z_efcf���j�kf�Y��lj�[��e�i�j�XiZ_�Xe[�[�m�cfgd�ek�k_Xk�_Xm��efk�
i�XZ_�[�k�Z_efcf��ZXc�]�Xj�Y�c�kp�Xe[�_Xm��ef�Xck�ieXk�m��]lkli��lj�8

w ]��j�i�cXk�[�kf�fli�c�Z�ej��Xe[�ZfccXYfiXk�fe�X�i��d�ekj8

� g�ijfee�c�i�cXk�[��og�ej�j)��eZcl[�e��jXcXi��j)�Y�e�]�kj�Xe[�jkfZ�*YXj�[�Zfdg�ejXk�fe��og�ej�8�
Xe[

� fk_�i��og�ej�j)�n_�Z_��eZcl[��[�i�Zk�Xe[�XccfZXk�[��og�ej�j�]fi�cXYfiXkfip)�]XZ�c�k��j�Xe[�fk_�i�
Zfjkj+

.0.



;�gfik�fe�f]�fli�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej�j�Xi��[�i�Zk��ok�ieXc��og�ej�j)�n_�Z_�n��kiXZ��
fe�X�gif�iXd*jg�Z�]�Z�YXj�j�feZ��X�gif�iXd�_Xj�Zfdd�eZ�[�cXk�*jkX���CH�*�eXYc�e��jkl[��j+

Jif�iXd��og�ej�j��eZcl[���og�ej�j�XjjfZ�Xk�[�n�k_�fli�dfjk�X[mXeZ�[�gif[lZk�ZXe[�[Xk�j�Xe[�
k_��[�jZfm�ip�Xe[�[�m�cfgd�ek�f]�YXZ�lg�fi�e�ok*��e�iXk�fe�dfc�Zlc�j+����Xcjf�kiXZ���ok�ieXc��og�ej�j�
XjjfZ�Xk�[�n�k_�fli�NP�gcXk]fid+�N_�j���og�ej�j��eZcl[���ok�ieXc��og�ej�j��eZlii�[�Yp�lj�i�cXk�e��kf�fli�
NX��[X�=fccXYfiXk�fe�;�i��d�ek)�MXef]��=fccXYfiXk�fe�;�i��d�ek�Xe[���f��e�=fccXYfiXk�fe�;�i��d�ek+�
;cc��ok�ieXc�Zfjkj�XjjfZ�Xk�[�n�k_��Xic��i�jkX���gif�iXdj)�fi�k_Xk�Y�e�]�k�k_���ek�i��gfik]fc�f)�Xi��kiXZ��[�Xj�
X��iflg+����Xcjf��eZli�g�ijfee�c�Xe[�fk_�i�fg�iXk�e���og�ej�j�]fi�fli�i�j�XiZ_�Xe[�[�m�cfgd�ek�
gif�iXdj)�n_�Z_�Xi��gi�j�ek�[��e�X��i��Xk�+�N_�j���og�ej�j�gi�dXi�cp�i�cXk��kf�jXcXi��j�Xe[�Y�e�]�kj)�
jkfZ�*YXj�[�Zfdg�ejXk�fe)�]XZ�c�kp��og�ej�j��eZcl[�e��i�ek�Xe[�[�gi�Z�Xk�fe)�Xe[�cXY�ZfejldXYc�j+

�_�i��n��j_Xi��Zfjkj�n�k_�fli�ZfccXYfiXk�fe�gXike�ij)�jlZ_�Xj��e�fli���f��e�=fccXYfiXk�fe�
;�i��d�ek�Xe[�NX��[X�=fccXYfiXk�fe�;�i��d�ek)�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej�j�dXp��eZcl[��Zfjk�
j_Xi�e��i��dYlij�d�ekj�]ifd)�fi�gXpd�ekj�kf)�fli�gXike�i+�

Ck��j�Z_Xcc�e��e��kf�gi�[�Zk�k_��eXkli�)�k�d�e��Xe[��jk�dXk�[�cfe�*iXe���Zfjkj�f]�k_���]]fikj�k_Xk�n�cc�
Y��e�Z�jjXip�kf�Zfdgc�k��k_��[�m�cfgd�ek�f])�Xe[�fYkX�e�i��lcXkfip�XggifmXc�]fi)�Xep�f]�fli�gif[lZk�
ZXe[�[Xk�j+�N_�j��j�dX[��dfi��Z_Xcc�e��e��Yp��m�ekj�flkj�[��f]�fli�Zfekifc)�jlZ_�Xj�k_��fe�f�e��
=IPC�*.6�gXe[�d�Z�Xe[��eZi�Xj�[���fgfc�k�ZXc�leZ�ikX�ekp+����Xi��Xcjf�leXYc��kf�gi�[�Zk�n_�e)��]��m�i)�
dXk�i�Xc�e�k�ZXj_��e]cfnj�n�cc�Zfdd�eZ��]ifd�jXc�j�fi�c�Z�ej�e��f]�fli�gif[lZk�ZXe[�[Xk�j+�N_�j��j�[l��kf�
k_��eld�iflj�i�j�j�Xe[�leZ�ikX�ek��j�XjjfZ�Xk�[�n�k_�[il��[�m�cfgd�ek)��eZcl[�e��k_��leZ�ikX�ekp�f]7

� fli�XY�c�kp�kf�X[[�Xe[�i�kX�e���p�i�j�XiZ_�Xe[�[�m�cfgd�ek�g�ijfee�c8

� fli�XY�c�kp�kf��jkXYc�j_�Xe�Xggifgi�Xk��jX]�kp�gif]�c��n�k_�CH�*�eXYc�e��kfo�Zfcf�p�jkl[��j8

� fli�XY�c�kp�kf�jlZZ�jj]lccp�[�m�cfg)�fYkX�e�i��lcXkfip�XggifmXc�]fi)�Xe[�k_�e�jlZZ�jj]lccp
Zfdd�iZ�Xc���)�fli�gif[lZk�ZXe[�[Xk�j8

� fli�jlZZ�jj]lc��eifccd�ek��e�Xe[�Zfdgc�k�fe�f]�Zc�e�ZXc�ki�Xcj8
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N_���eZi�Xj��f]��..+1�d�cc�fe�nXj�gi�dXi�cp�Xkki�YlkXYc��kf�k_��]fccfn�e�7

� ;e��eZi�Xj��f]��4+.�d�cc�fe�f]�g�ijfee�c*i�cXk�[��og�ej�j�Zfej�jk�e��f]��dgcfp���Zfdg�ejXk�fe�
Xe[�jkfZ�*YXj�[�Zfdg�ejXk�fe��og�ej��XjjfZ�Xk�[�n�k_�X[[�k�feXc�jXcXip��og�ej�j�Xe[���l�kp�
XnXi[��iXekj�[i�m�e�Yp�_��_�i���e�iXc�Xe[�X[d�e�jkiXk�m��_�X[Zflek8

� ;e��eZi�Xj��f]��/+5�d�cc�fe�f]�fk_�i�Zfjkj)��eZcl[�e����e�iXc�ZfigfiXk��j�im�Z�j)�CN�j�im�Z�j�Xe[�
jlYjZi�gk�fej)�kXo�j)�Xe[�kiXm�c�i�cXk�[��og�ej�j�i��l�i�[�kf�jlggfik�fli��ifn�e��Ylj�e�jj8

� ;e��eZi�Xj��f]��-+5�d�cc�fe��e�Zfejlck�e��j�im�Z���og�ej�j�i�cXk�[�kf��em�jkd�ek��e�CN�jpjk�d�
�dgc�d�ekXk�fe�Xe[�dXi��k�i�j�XiZ_�]fi�fli���p�gif�iXdj8�Xe[

� ;e��eZi�Xj��f]��-+4�d�cc�fe��e�]XZ�c�k��j�i�cXk�[��og�ej�j)��eZcl[�e��flkj�[��j�im�Z�j)�lk�c�k��j)�Xe[�
[�gi�Z�Xk�fe��og�ej��i�]c�Zk�e��fli��ifn�e���e]iXjkilZkli�+

4V��HYP�VU�VM���L��LHY��LU�L���L�L��LY��(��)')(�HU��)')'

L�]�i�kf��Ck�d�4+�GXeX��d�ekyj���jZljj�fe�Xe[�;eXcpj�j�f]���eXeZ�Xc�=fe[�k�fe�Xe[�L�jlckj�f]�
Ig�iXk�fejxL�jlckj�f]�Ig�iXk�fej���e�fli�/-/.�;eelXc�L�gfik�fe��fid�.-*E�]fi�X�[�jZljj�fe�f]�k_��
i�jlckj�f]�fg�iXk�fej�]fi�k_��p�Xi��e[�[���Z�dY�i�0.)�/-/.�ZfdgXi�[�kf�k_��p�Xi��e[�[���Z�dY�i�0.)�
/-/-+
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;j�f]���Z�dY�i�0.)�/-//)�n��_X[�ZXj_)�ZXj_���l�mXc�ekj�Xe[�dXi��kXYc��j�Zli�k��j��e�k_��Xdflek�
f]��.+0�Y�cc�fe+����]le[�fli�fg�iXk�fej�gi�dXi�cp�n�k_�k_��gifZ��[j�]ifd�glYc�Z�f]]�i�e�j�f]�fli�Zfddfe�
jkfZ�)�Xe[�gXpd�ekj�i�Z��m�[�]ifd�fli�ZfccXYfiXk�fe�X�i��d�ekj�n�k_�NX��[X)�MXef]��Xe[���f��e+�

Ce�fli��XelXip�/-/-�]fccfn*fe�f]]�i�e�)�n��jfc[�6+-�d�cc�fe�j_Xi�j�f]�Zfddfe�jkfZ��%�eZclj�m��f]�
j_Xi�j�jfc[�glijlXek�kf�Xe�fm�iXccfkd�ek�fgk�fe��iXek�[�kf�k_��le[�ini�k�ij��e�Zfee�Zk�fe�n�k_�k_��
f]]�i�e�&�k_ifl�_�Xe�le[�ini�kk�e�glYc�Z�f]]�i�e��Xk�X�gi�Z��f]��/0+--�g�i�j_Xi��]fi�X��i��Xk��e�k�gifZ��[j�
f]�Xggifo�dXk�cp��.60+6�d�cc�fe+

Ce���YilXip�/-//)�n���jkXYc�j_�[�X�i���jk�i�[��Xk*k_�*dXi��k��]XZ�c�kp�]fi�k_��jXc��f]�lg�kf��1--+-�
d�cc�fe�f]�j_Xi�j�f]�Zfddfe�jkfZ��]ifd�k�d��kf�k�d��Yp��ek�i�e���ekf�Xe���l�kp�[�jki�Ylk�fe�X�i��d�ek�n�k_�
Afc[dXe�MXZ_j���=f+�FF=)�MP��M�Zli�k��j�FF=�Xe[�=Xekfi���k���iXc[���=f+�Xj�jXc�j�X��ekj+����_Xm��
efk�p�k��jjl�[�Xep�j_Xi�j�le[�i�k_��]XZ�c�kp+

Ce�IZkfY�i�/-//)�n��jfc[�..+6�d�cc�fe�j_Xi�j�f]�Zfddfe�jkfZ��%�eZclj�m��f]�j_Xi�j�jfc[�glijlXek�kf�
Xe�fm�iXccfkd�ek�fgk�fe��iXek�[�kf�k_��le[�ini�k�ij��e�Zfee�Zk�fe�n�k_�k_��f]]�i�e�&�k_ifl�_�Xe�
le[�ini�kk�e�glYc�Z�f]]�i�e��Xk�X�gi�Z��f]��/3+2-�g�i�j_Xi��]fi�X��i��Xk��e�k�gifZ��[j�f]�Xggifo�dXk�cp�
�/63+/�d�cc�fe+

JlijlXek�kf�fli�ZfccXYfiXk�fe�X�i��d�ekj�n�k_�NX��[X)�MXef]��Xe[���f��e)�k_ifl�_���Z�dY�i�0.)�
/-//�n��_Xm��i�Z��m�[�lg]ifek)�fgk�fe�Xe[�d�c�jkfe��gXpd�ekj�f]��.-2+-�d�cc�fe)��/--+-�d�cc�fe)�Xe[�
�23-+-�d�cc�fe)�i�jg�Zk�m�cp)�Xe[�_Xm��Xcjf�i�Z��m�[��/3+6�d�cc�fe�Xe[��.3+/�d�cc�fe�f]��ifjj�Zfjk�j_Xi�e��
i��dYlij�d�ekj�]ifd�NX��[X�Xe[���f��e)�i�jg�Zk�m�cp)�Xe[��.0+4�d�cc�fe��e�i��dYlij�d�ek�]ifd�MXef]��
]fi�k_��J_Xj��.Y�ki�Xc�]fi��HF414�]fi�;FM�Xe[�XjjfZ�Xk�[�XZk�m�k��j+

�lik_�i)�le[�i�XjjfZ�Xk�[�jkfZ��gliZ_Xj��X�i��d�ekj�n�k_�NX��[X�Xe[���f��e)�k_ifl�_���Z�dY�i�
0.)�/-//�n��_Xm��i�Z��m�[��..-+-�d�cc�fe�Xe[��132+-�d�cc�fe)�i�jg�Zk�m�cp)�]fi�k_��jXc��Xe[��jjlXeZ��f]�
j_Xi�j�f]�fli�Zfddfe�jkfZ��kf�ZfccXYfiXk�fe�gXike�ij+

����YL���U�PUN��L��PYL�LU���HU��4V��P��LU��

Nf�[Xk�)�n��_Xm��efk���e�iXk�[�Xep�gif[lZk�i�m�el�+����[f�efk��og�Zk�kf���e�iXk��Xep�gif[lZk�
i�m�el��lec�jj�Xe[�lek�c�n��fYkX�e�i��lcXkfip�XggifmXc�f]�Xe[�Zfdd�iZ�Xc����Xep�f]�fli�gif[lZk�
ZXe[�[Xk�j)�Xe[�n��[f�efk��efn�n_�e)�fi��])���k_�i�n�cc�fZZli+�

����og�Zk�kf�Zfek�el��kf��eZli�j��e�]�ZXek�cfjj�j�]fi�k_��]fi�j��XYc��]lkli�)�Xe[�n���og�Zk�k_��
cfjj�j�kf��eZi�Xj��Xj�n���ogXe[�fli�i�j�XiZ_�Xe[�[�m�cfgd�ek�XZk�m�k��j�Xe[�Zfek�el��k_��[�m�cfgd�ek�
f])�Xe[�j����i��lcXkfip�XggifmXcj�]fi)�fli�gif[lZk�ZXe[�[Xk�j)�Xe[�Y���e�kf�Zfdd�iZ�Xc����Xep�Xggifm�[�
gif[lZkj+��lik_�i)�n���og�Zk���e�iXc�Xe[�X[d�e�jkiXk�m���og�ej�j�kf��eZi�Xj��Xj�n��Zfek�el��kf��eZli�
X[[�k�feXc�Zfjkj�XjjfZ�Xk�[�n�k_�jlggfik�e��fli��ifn�e��fg�iXk�fej+����Xi��jlY��Zk�kf�Xcc�f]�k_��i�j�j�
kpg�ZXccp�i�cXk�[�kf�k_��[�m�cfgd�ek�f]�e�n�gif[lZk�ZXe[�[Xk�j)�Xe[�n��dXp��eZflek�i�le]fi�j��e�
�og�ej�j)�[�]]�Zlck��j)�Zfdgc�ZXk�fej)�[�cXpj�Xe[�fk_�i�le�efne�]XZkfij�k_Xk�dXp�X[m�ij�cp�X]]�Zk�fli�
Ylj�e�jj+����Xek�Z�gXk��k_Xk�n��n�cc�e��[�jlYjkXek�Xc�X[[�k�feXc�]le[�e���e�Zfee�Zk�fe�n�k_�fli�Zfek�el�e��
fg�iXk�fej+
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Oek�c�n��ZXe���e�iXk��X�jl]]�Z��ek�Xdflek�f]�i�m�el��]ifd�k_��Zfdd�iZ�Xc��Xk�fe�f]�fli�gif[lZk�
ZXe[�[Xk�j�fi�]ifd�fli��o�jk�e��ZfccXYfiXk�fe�X�i��d�ekj)�fi�]lkli��X�i��d�ekj�n�k_�fk_�i�k_�i[�gXik��j)��]�
�m�i)�n���og�Zk�kf�]�eXeZ��fli�]lkli��ZXj_�e��[j�k_ifl�_�glYc�Z�fi�gi�mXk����l�kp�fi�[�Yk�]�eXeZ�e�j+�
;[[�k�feXc�ZXg�kXc�dXp�efk�Y��XmX�cXYc��fe�i�XjfeXYc��k�idj)��]�Xk�Xcc+�C]�n��Xi��leXYc��kf�iX�j��X[[�k�feXc�
ZXg�kXc��e�jl]]�Z��ek�Xdflekj�fi�fe�k�idj�XZZ�gkXYc��kf�lj)�n��dXp�_Xm��kf�j��e�]�ZXekcp�[�cXp)�jZXc��YXZ��
fi�[�jZfek�el��k_��[�m�cfgd�ek�fi�Zfdd�iZ�Xc��Xk�fe�f]�fe��fi�dfi��f]�fli�gif[lZk�ZXe[�[Xk�j+�C]�n��iX�j��
X[[�k�feXc�]le[j�k_ifl�_�k_���jjlXeZ��f]�X[[�k�feXc�[�Yk�fi���l�kp�j�Zli�k��j)��k�Zflc[�i�jlck��e�[�clk�fe�kf�
fli��o�jk�e��jkfZ�_fc[�ij)��eZi�Xj�[�]�o�[�gXpd�ek�fYc��Xk�fej�Xe[�k_���o�jk�eZ��f]�j�Zli�k��j�n�k_�i��_kj�
k_Xk�dXp�Y��j�e�fi�kf�k_fj��f]�fli�Zfddfe�jkfZ�+�C]�n���eZli��e[�Yk�[e�jj)�n��Zflc[�Y�Zfd��jlY��Zk�kf�
Zfm�eXekj�k_Xk�nflc[�i�jki�Zk�fli�fg�iXk�fej�Xe[�gfk�ek�Xccp��dgX�i�fli�Zfdg�k�k�m�e�jj)�jlZ_�Xj�
c�d�kXk�fej�fe�fli�XY�c�kp�kf��eZli�X[[�k�feXc�[�Yk)�c�d�kXk�fej�fe�fli�XY�c�kp�kf�XZ�l�i�)�j�cc�fi�c�Z�ej��
�ek�cc�ZklXc�gifg�ikp�i��_kj�Xe[�fk_�i�fg�iXk�e��i�jki�Zk�fej�k_Xk�Zflc[�X[m�ij�cp��dgXZk�fli�XY�c�kp�kf�
Zfe[lZk�fli�Ylj�e�jj+�;[[�k�feXccp)�Xep�]lkli��ZfccXYfiXk�fej�n���ek�i��ekf�n�k_�k_�i[�gXik��j�dXp�gifm�[��
ZXg�kXc��e�k_��e�Xi�k�id�Ylk�c�d�k�fli�gfk�ek�Xc�ZXj_�]cfn�Xe[�i�m�el���e�k_��]lkli�+�;ep�f]�k_��]fi��f�e��
Zflc[�j��e�]�ZXekcp�_Xid�fli�Ylj�e�jj)�]�eXeZ�Xc�Zfe[�k�fe�Xe[�gifjg�Zkj+

���_Xm���eZlii�[�j��e�]�ZXek�e�k�cfjj�j��e��m�ip�p�Xi�j�eZ��fli��eZ�gk�fe�lek�c�k_��p�Xi��e[�[�
��Z�dY�i�0.)�/-//)��eZcl[�e��e�k�cfjj�j��0/3+-�d�cc�fe�Xe[��/6-+3�d�cc�fe�]fi�k_��p�Xij��e[�[���Z�dY�i�
0.)�/-//�Xe[�/-/.�i�jg�Zk�m�cp+����_X[�e�k��eZfd��f]��4.+.�d�cc�fe�]fi�k_��p�Xi��e[�[���Z�dY�i�0.)�
/-/-)�Xj�X�i�jlck�f]�i�m�el��i�Zf�e���[�XjjfZ�Xk�[�n�k_�fli�ZfccXYfiXk�fe�XiiXe��d�ek�n�k_���f��e+����
_Xm��Xcjf��og�i��eZ�[�e��Xk�m��ZXj_�]cfn�]ifd�fg�iXk�fej��e��m�ip�p�Xi�j�eZ��fli��eZ�gk�fe)��oZ�gk��e�
Z�ikX�e�p�Xij��e�n_�Z_�n��i�Z��m�[�j��e�]�ZXek�ZXj_��e]cfnj�]ifd�ZfccXYfiXk�fe�gXike�ij�n_�Z_�n�i��
i�Zf�e���[�Xj�i�m�el�+�;j�f]���Z�dY�i�0.)�/-//)�n��_X[�Xe�XZZldlcXk�[�[�]�Z�k�f]��64.+-�d�cc�fe+����
�og�Zk�kf��eZli�jlYjkXek�Xc�X[[�k�feXc�cfjj�j��e�k_��]lkli��Xj�n��Zfe[lZk�Xe[��ogXe[�fli�i�j�XiZ_�Xe[�
[�m�cfgd�ek�XZk�m�k��j+����Y�c��m��k_Xk�fli��o�jk�e��ZXj_)�ZXj_���l�mXc�ekj�Xe[�dXi��kXYc��j�Zli�k��j�n�cc�
Y��jl]]�Z��ek�kf��eXYc��lj�kf�]le[�fli�gif��Zk�[�fg�iXk�fej�k_ifl�_�Xk�c�Xjk�k_��./�dfek_j�]fccfn�e��k_��
]�c�e��[Xk��f]�k_�j��fid�.-*E)��eZcl[�e��fli��o�jk�e��Zfdd�kd�ekj�Xj�flkc�e�[�Y�cfn+����_Xm��YXj�[�k_�j�
�jk�dXk��fe�Xjjldgk�fej�k_Xk�dXp�gifm��kf�Y��nife�)�Xe[�n��Zflc[�lk�c����fli�XmX�cXYc��ZXg�kXc�i�jfliZ�j�
jffe�i�k_Xe�n��Zlii�ekcp��og�Zk+�Ce�k_��cfe��i�k�id)�n��Xek�Z�gXk��k_Xk�n��n�cc�e��[�jlYjkXek�Xc�X[[�k�feXc�
i�jfliZ�j�kf�]le[�fli�fg�iXk�fej�Xe[�d��k�]lkli��Zfdd�kd�ekj+�

Ili��o�jk�e��Zfdd�kd�ekj�gi�dXi�cp�i�cXk��kf�fli�fYc��Xk�fej�le[�i��o�jk�e��c�Xj��X�i��d�ekj�Xe[�
k_���GM;�n�k_�Ffe�X�MXc�j�;A�%�Ffe�X�&�]fi�k_��[�m�cfgd�ek�Xe[�dXel]XZkli��f]�Y�fcf��Z�gif[lZkj+�;j�
f]���Z�dY�i�0.)�/-//)�fg�iXk�e��c�Xj��c�XY�c�k��j�n�i���3-+1�d�cc�fe+�Oe[�i�k_��MF=�c�Xj��n_�Z_�_Xj�efk�
p�k�Zfdd�eZ�[)�n��_Xm��]lkli��le[�jZflek�[�c�Xj��gXpd�ekj�kfkXc�e��Xggifo�dXk�cp��.6+2�d�cc�fe+�
Oe[�i�k_���GM;�n�k_�Ffe�X)�n��_X[�kfkXc�efe*i�]le[XYc��gliZ_Xj��Zfdd�kd�ekj�f]��0/+0�d�cc�fe�Xj�f]�
��Z�dY�i�0.)�/-//)�n�k_�Z�ikX�e�Xdflekj�jlY��Zk�kf�Zfjk�j_Xi�e��n�k_�NX��[X+��lik_�i)��e�k_��efidXc�
Zflij��f]�Ylj�e�jj)�n���ek�i��ekf�mXi�flj�]�id�gliZ_Xj��Zfdd�kd�ekj�gi�dXi�cp�i�cXk�[�kf�i�j�XiZ_�Xe[�
[�m�cfgd�ek�XZk�m�k��j+����_X[�ZfekiXZklXc�fYc��Xk�fej�le[�i�fk_�i�[�m�cfgd�ek�Xe[�dXel]XZkli�e��
X�i��d�ekj�f]��6+3�d�cc�fe�Xj�f]���Z�dY�i�0.)�/-//)�n�k_�Z�ikX�e�Xdflekj�jlY��Zk�kf�Zfjk�j_Xi�e��n�k_�
NX��[X+�Ce�X[[�k�fe)�n��_X[�]�id�gliZ_Xj��Zfdd�kd�ekj�i�cXk�[�kf�dXel]XZkli�e����l�gd�ek�]fi�k_��MF=�
�XZ�c�kp�f]��2+3�d�cc�fe�Xe[�fk_�i�Zfdd�kd�ekj�f]��.+3�d�cc�fe�Xj�f]���Z�dY�i�0.)�/-//+��_�c��k_��c�Xj��
fYc��Xk�fej�jgXe�dlck�gc��p�Xij)�k_��mXjk�dX�fi�kp�f]�k_��gliZ_Xj��Zfdd�kd�ekj�n�k_�Ffe�X�Xe[�fk_�i�
fYc��Xk�fej�Xi��[l��n�k_�e�./�dfek_j+�N_�j��Zfdd�kd�ekj�Xi��dfi��]lccp�[�jZi�Y�[��e�Hfk��5)�
�=fdd�kd�ekj�Xe[�=fek�e��eZ��j��kf�k_��Zfejfc�[Xk�[�]�eXeZ�Xc�jkXk�d�ekj��eZcl[�[��e�Ck�d�5+�f]�k_�j�
;eelXc�L�gfik�fe��fid�.-*E+

Ili�]lkli��]le[�e��i��l�i�d�ekj)��eZcl[�e��Z_Xe��j�kf�Xe[�e�n�Zfdd�kd�ekj)�n�cc�[�g�e[�fe�dXep�
]XZkfij)��eZcl[�e�7

� k_��k�d�e��Xe[�gif�i�jj�f]�gi�Zc�e�ZXc�Xe[�Zc�e�ZXc�[�m�cfgd�ek�XZk�m�k��j8

� k_��eldY�i�Xe[�jZfg��f]�gi�Zc�e�ZXc�Xe[�Zc�e�ZXc�gif�iXdj�n��[�Z�[��kf�glijl�8

� k_��gif�i�jj�f]�k_��[�m�cfgd�ek��]]fikj�f]�k_�i[�gXik��j�n�k_�n_fd�n��_Xm���ek�i�[��ekf�c�Z�ej��
Xe[�ZfccXYfiXk�fe�X�i��d�ekj8
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� fli�XY�c�kp�kf�dX�ekX�e�fli�Zlii�ek�i�j�XiZ_�Xe[�[�m�cfgd�ek�gif�iXdj�Xe[�kf��jkXYc�j_�e�n�
i�j�XiZ_�Xe[�[�m�cfgd�ek)�c�Z�ej��fi�ZfccXYfiXk�fe�XiiXe��d�ekj8

� fli�XY�c�kp�Xe[�jlZZ�jj��e�j�Zli�e��dXel]XZkli�e��i�cXk�fej_�gj�n�k_�k_�i[�gXik��j�fi��e��jkXYc�j_�e��
Xe[�fg�iXk�e��X�dXel]XZkli�e��]XZ�c�kp8

� k_��Zfjkj��emfcm�[��e�gifj�Zlk�e�)�[�]�e[�e��Xe[��e]fiZ�e��gXk�ek�ZcX�dj�Xe[�fk_�i��ek�cc�ZklXc�
gifg�ikp�ZcX�dj8

� k_��Zfjk�Xe[�k�d�e��f]�i��lcXkfip�XggifmXcj8

� fli��]]fikj�kf��e_XeZ��fg�iXk�feXc)�]�eXeZ�Xc�Xe[��e]fidXk�fe�dXeX��d�ek�jpjk�dj�Xe[�_�i��
X[[�k�feXc�g�ijfee�c)��eZcl[�e��g�ijfee�c�kf�jlggfik�[�m�cfgd�ek�f]�fli�gif[lZk�ZXe[�[Xk�j8�Xe[
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i�gfikj�f]�Zfjkj��eZlii�[�Xi��fYkX�e�[�]ifd�X�m�e[fi�k_Xk��j�[�i�Zkcp�g�i]fid�e��k_��le[�icp�e��j�im�Z�j)�
jlZ_�Xj�X�ZfejlckXek�fi�ZfekiXZk�dXel]XZkli�e��fi�Xe��Xk�fe+�Ce�jfd��ZXj�j)�_fn�m�i)��og�ej���j�
i�Zfi[�[�lj�e��Xe�le[�icp�e��Xjjldgk�fe�f]�k_��gif�i�jj�kf�Zfdgc�k�fe�f]�jg�Z�]�Z�XZk�m�k��j+��fi��oXdgc�)�
Zfjkj�dXp�Y��i�Zf�e���[�YXj�[�fe�k_��gXjjX���f]�k�d��]fi�XZk�m�k��j�k_Xk�jgXe�i�gfik�e��g�i�f[j+�C]�k_��
gifm�j�fe�f]�j�im�Z�j��j�efk�c�e�Xi�k_�e�k_�j�Xjjldgk�fe�Zflc[��dgXZk�k_��Xdflek�f]��og�ej��i�Zf�e���[+�
�fi�fk_�i�XZk�m�k��j)�jlZ_�Xj�]fi�Z�ikX�e�Zc�e�ZXc�ki�Xcj)��og�ej���j�i�Zfi[�[�YXj�[�fe��e]fidXk�fe�fYkX�e�[�
]ifd�m�e[fij�Xj�Xe��ek�id�[�Xip�kf�k_fj��g�i]fid�e��k_��le[�icp�e��j�im�Z�j)�jlZ_�Xj�ZfekiXZk�i�j�XiZ_�
fi�Xe��Xk�fej+�N_�j���jk�dXk�j�Xi���e_�i�ekcp�dfi���l[�d�ekXc�j�eZ��k_���lXc�kp�Xe[�XmX�cXY�c�kp�f]�k_��
le[�icp�e��[XkX�dXp�mXip+�Nf�[Xk�)�k_�i��_Xm��Y��e�ef�dXk�i�Xc�kil��lgj�]ifd��jk�dXk�[�kf�XZklXc��ok�ieXc�
i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej�j+��fn�m�i)�n���og�Zk�k_Xk�k_��c�m�c�f]��l[�d�ek��e��jk�dXk�e��
i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej�j�dXp��eZi�Xj��fm�i�k�d��Xj�n��Xi���ek�i�e��cXk�i�jkX��)�dfi��
�ok�ej�m�)�Zc�e�ZXc�ki�Xcj+�

L�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej�j�Xcjf��eZcl[��i��dYlij�d�ekj�fn�[�fi�fn�e��kf�X�
ZfccXYfiXk�fe�gXike�i�kf�jXk�j]p�Zfjk�j_Xi�e��i��l�i�d�ekj+�N_�j��i��dYlij�d�ek�Xdflekj�Xi���jk�dXk�[�
YXj�[)��e�gXik)�fe�[XkX�i�Z��m�[�]ifd�fli�ZfccXYfiXk�fe�gXike�i)�n_�Z_�dXp��eZcl[��X�Z�ikX�e�c�m�c�f]�
�jk�dXk�fe�fi��l[�d�ekj�dX[��Yp�k_Xk�gXike�i+�N_�p�Xcjf�i�]c�Zk�fli��jk�dXk�j�f]�i�j�XiZ_�Xe[�
[�m�cfgd�ek��og�ej��Xj�[�jZljj�[�XYfm�+�;j�jlZ_)�X�Z_Xe����e��jk�dXk�j�fi��l[�d�ekj�Yp���k_�i�fli�
gXike�i�fi�lj�ZXe�i�jlck��e�X�Z_Xe���kf�X�i��dYlij�d�ek�Xdflek+�Nf�[Xk�)�k_�i��_Xm��Y��e�ef�dXk�i�Xc�
kil��lgj�]ifd��jk�dXk�[�kf�XZklXc�i��dYlij�d�ekj�fn�[�fi�fn�e�+�

�LH�L�

GXeX��d�ek��o�iZ�j�j��l[�d�ek��e�Xggcp�e��k_��i��l�i�d�ekj�f]�;M=�51/)��eZcl[�e��k_��
[�k�id�eXk�fe�Xj�kf�n_�k_�i�Z�ikX�e�ZfekiXZkj�ZfekX�e�X�c�Xj�)�k_��kpg��f]�c�Xj���e�Xe�XiiXe��d�ek)�
n_�k_�i�k_�i��Xi��j�gXiXk��c�Xj��Zfdgfe�ekj)�k_��c�Xj��Zfej�[�iXk�fe)�Xe[�k_��Zfdd�eZ�d�ek�[Xk��f]�
k_��c�Xj�+��lik_�i)�k_�i���j�j��e�]�ZXek��l[�d�ek��e�[�k�id�e�e��k_��[�jZflek�iXk��kf�lj���e��jk�dXk�e��k_��
c�Xj��i��_k�f]�lj��%�LIO�&�Xjj�k�Xe[�c�Xj��c�XY�c�kp+�N_��[�jZflek�iXk���j��jk�dXk�[�lj�e��k_��iXk���dgc�Z�k��e�
k_��c�Xj�)��]��efne)�fi�Xck�ieXk�m�cp��j�YXj�[�fe�Xe��jk�dXk��f]�fli��eZi�d�ekXc�Yfiifn�e��iXk��fe�k_��[Xk��
f]�c�Xj��Zfdd�eZ�d�ek+�;�Z_Xe����e�k_�j��Xjjldgk�fej�Zflc[�i�jlck��e�Z_Xe��j��e�k_��k�d�e��Xe[�
d�Xjli�d�ek�f]�i�ek��og�ej�)�LIO�Xjj�k�Xe[�c�Xj��c�XY�c�kp�fi�X�Z_Xe����e�]lkli��Zfdd�kd�ek�
[�jZcfjli�j+�Nf�[Xk�)�k_�i��_Xm��Y��e�ef�dXk�i�Xc�Z_Xe��j�kf��jk�dXk�j�i�cXk�e��kf�c�Xj��XiiXe��d�ekj+�

�Q�Q���2��������S�A�������Q�Q����

M���Hfk��.�kf�fli�Zfejfc�[Xk�[�]�eXeZ�Xc�jkXk�d�ekj��eZcl[�[��e�JXik�CC)�Ck�d�5)����eXeZ�Xc�
MkXk�d�ekj�Xe[�Mlggc�d�ekXip��XkX)��f]�k_�j�;eelXc�L�gfik�fe��fid�.-*E�]fi�X�[�jZi�gk�fe�f]�i�Z�ek�
XZZflek�e��gifefleZ�d�ekj�Xggc�ZXYc��kf�fli�Ylj�e�jj+

:E6���2�� ��2�E:E2E:G6�2�5���2�:E2E:G6�5:D4��D��6D�23��E��2��6E��:D�

���Xi���ogfj�[�kf�dXi��k�i�j�j��e�k_��fi[�eXip�Zflij��f]�fli�Ylj�e�jj)�gi�dXi�cp�i�cXk�[�kf��ek�i�jk�
iXk��Xe[�]fi���e�Zlii�eZp�j�ej�k�m�k��j+

:��Q�Q����M�Q�DQ���������

���Xi���ogfj�[�kf�dXi��k�i�j��i�cXk�[�kf�Z_Xe��j��e��ek�i�jk�iXk�j+����_X[�ZXj_)�ZXj_���l�mXc�ekj�
Xe[�dXi��kXYc��j�Zli�k��j�f]��.+0�Y�cc�fe�Xj�f]���Z�dY�i�0.)�/-//)�n_�Z_�Zfej�jk�[�gi�dXi�cp�f]�dfe�p�
dXi��k�]le[j�Xe[�dXi��kXYc��j�Zli�k��j)�cXi��cp�Zfdgfj�[�f]��em�jkd�ek��iX[�)�j_fik*k�id�]�o�[��eZfd��
j�Zli�k��j+
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N_��gi�dXip�fY��Zk�m��f]�fli��em�jkd�ek�XZk�m�k��j��j�kf�gi�j�im��ZXg�kXc�kf�]le[�fli�fg�iXk�fej+����
Xcjf�j����kf�dXo�d�����eZfd��]ifd�fli��em�jkd�ekj�n�k_flk�Xjjld�e��j��e�]�ZXek�i�j�+�Nf�XZ_��m��fli�
fY��Zk�m�j)�n��dX�ekX�e�X�gfik]fc�f�f]��em�jkd�ekj��e�X�mXi��kp�f]�j�Zli�k��j�f]�_��_�Zi�[�k��lXc�kp�Xe[�j_fik*
k�id�[liXk�fe)�XZZfi[�e��kf�fli�YfXi[*Xggifm�[��em�jkd�ek�gfc�Zp+�Ili��em�jkd�ekj�Xi��jlY��Zk�kf��ek�i�jk�
iXk��i�j��Xe[�Zflc[�]Xcc��e�mXcl���]�dXi��k��ek�i�jk�iXk�j��eZi�Xj�+�;�_pgfk_�k�ZXc�.-"�i�cXk�m��Z_Xe����e�
�ek�i�jk�iXk�j�[li�e��Xep�f]�k_��g�i�f[j�gi�j�ek�[�nflc[�efk�_Xm��_X[�X�dXk�i�Xc��dgXZk�fe�fli�
Zfejfc�[Xk�[�]�eXeZ�Xc�jkXk�d�ekj+

7��Q�S��4���Q����DQ���������

N_��dX�fi�kp�f]�fli�kiXejXZk�fej�fZZli��e�O+M+�[fccXij+��fn�m�i)�n��[f�_Xm��Z�ikX�e�kiXejXZk�fej�
k_Xk�Xi��[�efd�eXk�[��e�Zlii�eZ��j�fk_�i�k_Xe�k_��O+M+�[fccXi)�gi�dXi�cp�k_���lif�Xe[��i�k�j_�Jfle[)�Xe[�
n��k_�i�]fi��Xi��jlY��Zk�kf�]fi���e��oZ_Xe���i�j�+�N_��]clZklXk�fe��e�k_��mXcl��f]�k_��O+M+�[fccXi�X�X�ejk�
fk_�i�Zlii�eZ��j�X]]�Zkj�k_��i�gfik�[�Xdflekj�f]��og�ej�j)�Xjj�kj�Xe[�c�XY�c�k��j�gi�dXi�cp�XjjfZ�Xk�[�n�k_�
X�c�d�k�[�eldY�i�f]�gi�Zc�e�ZXc)�Zc�e�ZXc�Xe[�dXel]XZkli�e��XZk�m�k��j+�
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=fejfc�[Xk�[�MkXk�d�ekj�f]�Ig�iXk�fej�Xe[�=fdgi�_�ej�m��CeZfd��%Ffjj& .14
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�Q��������:��Q�Q��Q����QS���Q�Q��A������2��������S�7���

Nf�k_��MkfZ�_fc[�ij�Xe[�k_���fXi[�f]���i�Zkfij�f]���eXc��N_�iXg�lk�Zj�CeZ+

�������������Q�7��M���M��D�M�Q�Q����

��� _Xm�� Xl[�k�[� k_�� XZZfdgXep�e�� Zfejfc�[Xk�[� YXcXeZ�� j_��kj� f]� ��eXc�� N_�iXg�lk�Zj� CeZ+� %k_��
=fdgXep&�Xj�f]���Z�dY�i�0.)� /-//�Xe[�/-/.)� k_�� i�cXk�[� Zfejfc�[Xk�[� jkXk�d�ekj�f]� fg�iXk�fej�Xe[�
Zfdgi�_�ej�m�� �eZfd�� %cfjj&)� jkfZ�_fc[�ij�� ��l�kp� Xe[� ZXj_� ]cfnj� ]fi� �XZ_� f]� k_�� k_i��� p�Xij� �e� k_��
g�i�f[� �e[�[� ��Z�dY�i� 0.)� /-//)� Xe[� k_�� i�cXk�[� efk�j� %Zfcc�Zk�m�cp� i�]�ii�[� kf� Xj� k_�� �Zfejfc�[Xk�[�
]�eXeZ�Xc�jkXk�d�ekj�&+� Ce�fli�fg�e�fe)� k_��Zfejfc�[Xk�[� ]�eXeZ�Xc�jkXk�d�ekj�gi�j�ek� ]X�icp)� �e�Xcc�dXk�i�Xc�
i�jg�Zkj)� k_�� ]�eXeZ�Xc�gfj�k�fe�f]� k_��=fdgXep�Xk���Z�dY�i�0.)�/-//�Xe[�/-/.)�Xe[� k_�� i�jlckj�f]� �kj�
fg�iXk�fej� Xe[� �kj� ZXj_� ]cfnj� ]fi� �XZ_� f]� k_�� k_i��� p�Xij� �e� k_�� g�i�f[� �e[�[���Z�dY�i� 0.)� /-//)� �e�
Zfe]fid�kp�n�k_�O+M+���e�iXccp�XZZ�gk�[�XZZflek�e��gi�eZ�gc�j+

���Xcjf�_Xm��Xl[�k�[)� �e� XZZfi[XeZ��n�k_� k_�� jkXe[Xi[j�f]� k_��JlYc�Z�=fdgXep�;ZZflek�e��Im�ij��_k�
�fXi[�%Oe�k�[�MkXk�j&�%J=;I�&)�k_��=fdgXep�j��ek�ieXc�Zfekifc�fm�i�]�eXeZ�Xc�i�gfik�e��Xj�f]���Z�dY�i�
0.)�/-//)�YXj�[�fe�Zi�k�i�X��jkXYc�j_�[��e�Cek�ieXc�=fekifc*Cek��iXk�[��iXd�nfi���jjl�[�Yp�k_��=fdd�kk���
f]� Mgfejfi�e�� Ii�Xe��Xk�fej� f]� k_�� Ni�X[nXp� =fdd�jj�fe� %/-.0� ]iXd�nfi�&� Xe[� fli� i�gfik� [Xk�[�
��YilXip�/4)�/-/0��ogi�jj�[�Xe�le�lXc�]��[�fg�e�fe�k_�i�fe+

3M���������������

N_�j��]�eXeZ�Xc�jkXk�d�ekj�Xi��k_��i�jgfej�Y�c�kp�f]�k_��=fdgXep�j�dXeX��d�ek+�Ili�i�jgfej�Y�c�kp��j�kf�
�ogi�jj� Xe� fg�e�fe� fe� k_�� =fdgXepyj� ]�eXeZ�Xc� jkXk�d�ekj� YXj�[� fe� fli� Xl[�kj+� ��� Xi�� X� glYc�Z�
XZZflek�e�� ]�id� i���jk�i�[� n�k_� k_�� J=;I�� Xe[� Xi�� i��l�i�[� kf� Y�� �e[�g�e[�ek� n�k_� i�jg�Zk� kf� k_��
=fdgXep��e�XZZfi[XeZ��n�k_�k_��O+M+�]�[�iXc�j�Zli�k��j�cXnj�Xe[�k_��Xggc�ZXYc��ilc�j�Xe[�i��lcXk�fej�f]�
k_��M�Zli�k��j�Xe[��oZ_Xe���=fdd�jj�fe�Xe[�k_��J=;I�+

���Zfe[lZk�[�fli�Xl[�kj��e�XZZfi[XeZ��n�k_�k_��jkXe[Xi[j�f]�k_��J=;I�+�N_fj��jkXe[Xi[j�i��l�i��k_Xk�
n��gcXe�Xe[�g�i]fid�k_��Xl[�k�kf�fYkX�e�i�XjfeXYc��XjjliXeZ��XYflk�n_�k_�i�k_��]�eXeZ�Xc�jkXk�d�ekj�Xi��
]i���f]�dXk�i�Xc�d�jjkXk�d�ek)�n_�k_�i�[l��kf��iifi�fi�]iXl[+�Ili�Xl[�kj��eZcl[�[�g�i]fid�e��gifZ�[li�j�kf�
Xjj�jj�k_��i�j�j�f]�dXk�i�Xc�d�jjkXk�d�ek�f]�k_��]�eXeZ�Xc�jkXk�d�ekj)�n_�k_�i�[l��kf��iifi�fi�]iXl[)�Xe[�
g�i]fid�e��gifZ�[li�j�k_Xk�i�jgfe[�kf�k_fj��i�j�j+�MlZ_�gifZ�[li�j��eZcl[�[��oXd�e�e�)�fe�X�k�jk�YXj�j)�
�m�[�eZ�� i��Xi[�e�� k_�� Xdflekj� Xe[� [�jZcfjli�j� �e� k_�� ]�eXeZ�Xc� jkXk�d�ekj+� Ili� Xl[�kj� Xcjf� �eZcl[�[�
�mXclXk�e�� k_�� XZZflek�e�� gi�eZ�gc�j� lj�[� Xe[� j��e�]�ZXek� �jk�dXk�j�dX[�� Yp�dXeX��d�ek)� Xj�n�cc� Xj�
�mXclXk�e�� k_�� fm�iXcc� gi�j�ekXk�fe� f]� k_�� ]�eXeZ�Xc� jkXk�d�ekj+� ��� Y�c��m�� k_Xk� fli� Xl[�kj� gifm�[�� X�
i�XjfeXYc��YXj�j�]fi�fli�fg�e�fe+

4�����M��2������M��Q�

N_�� Zi�k�ZXc� Xl[�k� dXkk�i� Zfddle�ZXk�[� Y�cfn� �j� X� dXkk�i� Xi�j�e�� ]ifd� k_�� Zlii�ek� g�i�f[� Xl[�k� f]� k_��
]�eXeZ�Xc�jkXk�d�ekj�k_Xk�nXj�Zfddle�ZXk�[�fi�i��l�i�[�kf�Y��Zfddle�ZXk�[�kf�k_��Xl[�k�Zfdd�kk���Xe[�
k_Xk7�%.&�i�cXk�j�kf�XZZflekj�fi�[�jZcfjli�j�k_Xk�Xi��dXk�i�Xc� kf�k_��]�eXeZ�Xc�jkXk�d�ekj�Xe[�%/&� �emfcm�[�
fli� �jg�Z�Xccp� Z_Xcc�e��e�)� jlY��Zk�m�� fi� Zfdgc�o� �l[�d�ekj+� N_�� Zfddle�ZXk�fe� f]� k_�� Zi�k�ZXc� Xl[�k�
dXkk�i�[f�j�efk�Xck�i��e�Xep�nXp�fli�fg�e�fe�fe�k_��Zfejfc�[Xk�[�]�eXeZ�Xc�jkXk�d�ekj)�kX��e�Xj�X�n_fc�)�
Xe[�n��Xi��efk)� Yp� Zfddle�ZXk�e�� k_�� Zi�k�ZXc� Xl[�k�dXkk�i� Y�cfn)� gifm�[�e��X� j�gXiXk��fg�e�fe�fe� k_��
Zi�k�ZXc�Xl[�k�dXkk�i�fi�fe�k_��XZZflekj�fi�[�jZcfjli�j�kf�n_�Z_��k�i�cXk�j+
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;j�dfi��]lccp�[�jZi�Y�[��e�Hfk��.�kf�k_��Zfejfc�[Xk�[�]�eXeZ�Xc�jkXk�d�ekj)�k_��
=fdgXep�i�Zfi[j�XZZil�[�c�XY�c�k��j�]fi��jk�dXk�[�Zfjkj�f]�i�j�XiZ_�Xe[�[�m�cfgd�ek�
%�L���&�XZk�m�k��j�YXj�[�lgfe�k_���jk�dXk�[�Zfjk�f]�j�im�Z�j�gifm�[�[�Ylk�efk�p�k�
�emf�Z�[+�;j�f]���Z�dY�i�0.)�/-//)�XZZil�[�Zc�e�ZXc�Zfjkj�Xe[�fk_�i�L���Zfjkj�n�i��
�.3+0�d�cc�fe+�N_��XZZil�[�Zfjkj��eZcl[�[��jk�dXk�[�Zc�e�ZXc�ki�Xc�Xe[�fk_�i�L���Zfjkj�
�eZlii�[�Ylk�efk��emf�Z�[�le[�i�j�im�Z��X�i��d�ekj�n�k_�fi�Xe��Xk�fej�k_Xk�Zfe[lZk�
L���XZk�m�k��j�fe�Y�_Xc]�f]�k_��=fdgXep�%�;ZZil�[�L���=fjkj�&+�N_��=fdgXep�
XZZil�j�]fi�k_�j��Zfjkj�YXj�[�fe�j�m�iXc�]XZkfij)�jlZ_�Xj��e]fidXk�fe�fYkX�e�[�]ifd�
m�e[fij�Xe[��jk�dXk�j�f]�k_��nfi��Zfdgc�k�[�le[�i�k_��j�im�Z��X�i��d�ekj+

;l[�k�e��k_��=fdgXep�j�XZZflek�e��]fi�;ZZil�[�L���=fjkj�nXj�Zfdgc�o�Y�ZXlj��k_��
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=fejfc�[Xk�[��XcXeZ��M_��kj+�C]�k_��=fdgXep��og�Zkj�kf�_Xm��Xe�leZfe[�k�feXc�i��_k�kf�i�Z��m��k_��
Zfej�[�iXk�fe��e�k_��e�ok�kn�cm��dfek_j)�k_�j�n�cc�Y��ZcXjj�]��[��e�Zlii�ek�Xjj�kj+�;�e�k�ZfekiXZk�Xjj�k�fi�
c�XY�c�kp��j�gi�j�ek�[�]fi��XZ_�ZfekiXZk�n�k_�X�Zljkfd�i+

;k�ZfekiXZk��eZ�gk�fe)�k_��=fdgXep�Xjj�jj�j�k_���ff[j�fi�j�im�Z�j�gifd�j�[��e�X�ZfekiXZk�n�k_�X�
Zljkfd�i�Xe[��[�ek�]��j�k_fj��[�jk�eZk��ff[j�Xe[�j�im�Z�j�k_Xk�i�gi�j�ek�X�g�i]fidXeZ��fYc��Xk�fe+�;�
gifd�j�[��ff[�fi�j�im�Z��dXp�efk�Y���[�ek�]��[�Xj�X�g�i]fidXeZ��fYc��Xk�fe��]��k��j��ddXk�i�Xc��e�k_��
Zfek�ok�f]�k_��ZfekiXZk�n�k_�k_��Zljkfd�i)��]��k��j�efk�j�gXiXk�cp��[�ek�]�XYc��]ifd�fk_�i�gifd�j�j��e�k_��
ZfekiXZk�%��k_�i�Y�ZXlj���k��j�efk�ZXgXYc��f]�Y��e��j�gXiXk�[�fi�Y�ZXlj���k��j�efk�j�gXiXYc���e�k_��Zfek�ok�
f]�k_��ZfekiXZk&)�fi��]�k_��gifd�j�[��ff[�fi�j�im�Z��[f�j�efk�gifm�[��k_��Zljkfd�i�n�k_�X�dXk�i�Xc�i��_k+

N_��=fdgXep�Zfej�[�ij�k_��k�idj�f]�k_��ZfekiXZk�kf�[�k�id�e��k_��kiXejXZk�fe�gi�Z�+�N_��
kiXejXZk�fe�gi�Z���j�k_��Xdflek�f]�Zfej�[�iXk�fe�kf�n_�Z_�k_��=fdgXep��og�Zkj�kf�Y���ek�kc�[��e��oZ_Xe���
]fi�kiXej]�ii�e��gifd�j�[��ff[j�fi�j�im�Z�j�kf�X�Zljkfd�i+�N_��Zfej�[�iXk�fe�gifd�j�[��e�X�ZfekiXZk�n�k_�X�
Zljkfd�i�dXp��eZcl[��]�o�[�Xdflekj)�mXi�XYc��Xdflekj)�fi�Yfk_+�PXi�XYc��Zfej�[�iXk�fe�n�cc�fecp�Y��
�eZcl[�[��e�k_��kiXejXZk�fe�gi�Z��n_�e��k��j�efk�Zfej�[�i�[�ZfejkiX�e�[)�n_�Z_��j�n_�e��k��j�gifYXYc��k_Xk�X�
j��e�]�ZXek�i�m�ijXc��e�k_��Xdflek�f]�ZldlcXk�m��i�m�el��i�Zf�e���[�n�cc�efk�fZZli+

C]��k��j�[�k�id�e�[�k_Xk�dlck�gc��g�i]fidXeZ��fYc��Xk�fej��o�jk)�k_��kiXejXZk�fe�gi�Z���j�XccfZXk�[�Xk�
k_���eZ�gk�fe�f]�k_��X�i��d�ek�kf�Xcc��[�ek�]��[�g�i]fidXeZ��fYc��Xk�fej�YXj�[�fe�k_��i�cXk�m��jkXe[Xcfe��
j�cc�e��gi�Z�j�%�MMJ�&+�N_��i�cXk�m��MMJ�]fi��XZ_�[�c�m�iXYc���j��jk�dXk�[�lj�e���ok�ieXc�jfliZ�[��m�[�eZ��
�]��k��j�XmX�cXYc�+�C]��ok�ieXc�jfliZ�[��m�[�eZ���j�efk�XmX�cXYc�)�k_��=fdgXep�lj�j��kj�Y�jk��jk�dXk��f]�k_��
MMJ�]fi�k_��[�c�m�iXYc�+

L�m�el���j�i�Zf�e���[�n_�e)�fi�Xj)�k_��=fdgXep�jXk�j]��j�X�g�i]fidXeZ��fYc��Xk�fe�Yp�kiXej]�ii�e��
X�gifd�j�[��ff[�fi�j�im�Z��kf�X�Zljkfd�i+�;e�Xjj�k��j�kiXej]�ii�[�n_�e)�fi�Xj)�k_��Zljkfd�i�fYkX�ej�
Zfekifc�f]�k_Xk�Xjj�k)�n_�Z_�]fi�X�j�im�Z���j�Zfej�[�i�[�kf�Y��Xj�k_��j�im�Z�j�Xi��i�Z��m�[�Xe[�lj�[+�N_��
=fdgXep�i�Zf�e���j�i�m�el��fm�i�k�d��Yp�d�Xjli�e��k_��gif�i�jj�kfnXi[�Zfdgc�k��jXk�j]XZk�fe�f]�k_��
i�c�mXek�g�i]fidXeZ��fYc��Xk�fe�lj�e��Xe�Xggifgi�Xk���eglk�fi�flkglk�d�k_f[�YXj�[�fe�k_��eXkli��f]�k_��
j�im�Z��gifd�j�[�kf�k_��Zljkfd�i+

;]k�i�ZfekiXZk��eZ�gk�fe)�k_��kiXejXZk�fe�gi�Z���j�i�Xjj�jj�[�Xk��m�ip�g�i�f[��e[�Xe[�lg[Xk�[�]fi�
Z_Xe��j�jlZ_�Xj�i�jfclk�fe�f]�leZ�ikX�e��m�ekj+�;ep�Z_Xe����e�k_��kiXejXZk�fe�gi�Z���j�XccfZXk�[�kf�k_��
g�i]fidXeZ��fYc��Xk�fej�fe�k_��jXd��YXj�j�Xj�Xk�ZfekiXZk��eZ�gk�fe)�fi�kf�X�j�e�c��g�i]fidXeZ��fYc��Xk�fe�
Xj�Xggc�ZXYc�+�

GXeX��d�ek�dXp�Y��i��l�i�[�kf��o�iZ�j��Zfej�[�iXYc���l[�d�ek��e��jk�dXk�e��i�m�el��kf�Y��
i�Zf�e���[+��l[�d�ek��j�i��l�i�[��e��[�ek�]p�e��g�i]fidXeZ��fYc��Xk�fej)��jk�dXk�e��k_��kiXejXZk�fe�gi�Z�)�
�jk�dXk�e��k_��MMJ�f]��[�ek�]��[�g�i]fidXeZ��fYc��Xk�fej)�n_�Z_�dXp��eZcl[��]fi�ZXjk�[�i�m�el�)�
[�m�cfgd�ek�k�d�c�e�j)�i��dYlij�d�ek�iXk�j�]fi�g�ijfee�c�Zfjkj)�[�jZflek�iXk�j�Xe[�gifYXY�c�k��j�f]�
k�Z_e�ZXc�Xe[�i��lcXkfip�jlZZ�jj)�Xe[��jk�dXk�e��k_��gif�i�jj�kfnXi[j�jXk�j]XZk�fe�f]�g�i]fidXeZ��
fYc��Xk�fej+
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�L�LHY���HU���L�LSV��LU�����LU�L�

L�j�XiZ_�Xe[�[�m�cfgd�ek�Zfjkj�Xi���og�ej�[�Xj��eZlii�[+�L�j�XiZ_�Xe[�[�m�cfgd�ek�Zfjkj�
Zfej�jk�f]�jXcXi��j�Xe[�fk_�i�g�ijfee�c�i�cXk�[��og�ej�j)��eZcl[�e��XjjfZ�Xk�[�jkfZ�wYXj�[�
Zfdg�ejXk�fe)�Zfejlck�e��]��j)�cXY�jlggc��j)�Xe[�]XZ�c�kp�Zfjkj)�Xj�n�cc�Xj�]��j�gX�[�kf�fk_�i��ek�k��j�k_Xk�
Zfe[lZk�Z�ikX�e�i�j�XiZ_)�[�m�cfgd�ek�Xe[�dXel]XZkli�e��XZk�m�k��j�fe�Y�_Xc]�f]�k_��=fdgXep+��_�i��k_��
=fdgXep�j_Xi�j�Zfjkj�n�k_�ZfccXYfiXk�fe�gXike�ij)�jlZ_�Xj��e�k_����f��e�=fccXYfiXk�fe�;�i��d�ek�Xe[�
k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek)�i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej�j�dXp��eZcl[��Zfjk�j_Xi�e��
i��dYlij�d�ekj�]ifd�fi�gXpd�ekj�kf�k_��ZfccXYfiXk�fe�gXike�i)�i�jg�Zk�m�cp+

Hfei�]le[XYc��X[mXeZ��gXpd�ekj�]fi��ff[j�Xe[�j�im�Z�j�k_Xk�n�cc�Y��lj�[�fi�i�Z��m�[��e�]lkli��
i�j�XiZ_�Xe[�[�m�cfgd�ek�XZk�m�k��j�Xi��[�]�ii�[�Xe[�i�Zf�e���[�Xj��og�ej���e�k_��g�i�f[��e�n_�Z_�k_��
i�cXk�[��ff[j�Xi��[�c�m�i�[�fi�j�im�Z�j�Xi��g�i]fid�[+�N_�i��ZXe�Y���l[�d�ek��emfcm�[��e�d�Xjli�e��k_��
i�j�XiZ_�Xe[�[�m�cfgd�ek��og�ej�j�kf�Y��i�Zf�e���[��e�X�gXik�ZlcXi�g�i�f[+�Ce�jfd��ZXj�j)��og�ej���j�
i�Zfi[�[�lj�e��Xe�le[�icp�e��Xjjldgk�fe�f]�k_��gif�i�jj�kf�Zfdgc�k�fe�f]�jg�Z�]�Z�XZk�m�k��j+��fi��oXdgc�)�
Zfjkj�dXp�Y��i�Zf�e���[�YXj�[�fe�k_��gXjjX���f]�k�d��]fi�XZk�m�k��j�k_Xk�jgXe�i�gfik�e��g�i�f[j+�C]�k_��
gifm�j�fe�f]�j�im�Z�j��j�efk�c�e�Xi�k_�e�k_�j�Xjjldgk�fe�Zflc[��dgXZk�k_��Xdflek�f]��og�ej��i�Zf�e���[+�
N_��c�m�c�f]��l[�d�ek�mXi��j�YXj�[�fe�k_��eXkli��f]�k_��j�im�Z�j�Y��e��g�i]fid�[�Xe[�k_��le[�icp�e��
jlggfik�fYkX�e�[+��fi�jfd��XZk�m�k��j)�jlZ_�Xj�]fi�Z�ikX�e�Zc�e�ZXc�ki�Xcj)��og�ej���j�i�Zfi[�[�YXj�[�fe�
�e]fidXk�fe�fYkX�e�[�]ifd�m�e[fij�Xj�Xe��ek�id�[�Xip�kf�k_fj��g�i]fid�e��k_��le[�icp�e��j�im�Z�j)�jlZ_�
Xj�ZfekiXZk�i�j�XiZ_�fi�Xe��Xk�fej+�N_�j���jk�dXk�j�Xi���e_�i�ekcp�dfi���l[�d�ekXc�j�eZ��k_���lXc�kp�Xe[�
XmX�cXY�c�kp�f]�k_��le[�icp�e��[XkX�dXp�mXip+����[f�efk�e��[�kf�dX���j��e�]�ZXek��jk�dXk�j�n_�i��Zfjkj�
�eZlii�[�Xi��jlggfik�[�Yp��emf�Z�j�fi�i�gfikj�f]�Zfjkj��eZlii�[�Xi��fYkX�e�[�]ifd�X�m�e[fi�k_Xk��j�[�i�Zkcp�
g�i]fid�e��k_��le[�icp�e��j�im�Z�j)�jlZ_�Xj�X�ZfejlckXek�fi�ZfekiXZk�dXel]XZkli�e��fi�Xe��Xk�fe+

N_��=fdgXep�_Xj�XZ�l�i�[�Xe[�dXp�Zfek�el��kf�XZ�l�i��k_��i��_kj�kf�[�m�cfg�Xe[�Zfdd�iZ�Xc����
e�n�gif[lZk�ZXe[�[Xk�j�]ifd�k_�i[�gXik��j+�N_��lg]ifek�gXpd�ekj�kf�XZ�l�i��c�Z�ej�)�gif[lZk�fi�i��_kj)�Xj�
n�cc�Xj�Xep�]lkli��d�c�jkfe��gXpd�ekj)�Xi���dd�[�Xk�cp�i�Zf�e���[�Xj�i�j�XiZ_�Xe[�[�m�cfgd�ek�
�og�ej��gifm�[�[�k_Xk�k_�i���j�ef�Xck�ieXk�m��]lkli��lj��f]�k_��i��_kj��e�fk_�i�i�j�XiZ_�Xe[�[�m�cfgd�ek�
gif��Zkj+

B�V���3H�L��4V��LU�H�PVU

N_��=fdgXepyj�jkfZ�*YXj�[�Zfdg�ejXk�fe�gif�iXdj��iXek�XnXi[j�k_Xk�_Xm���eZcl[�[�jkfZ��
fgk�fej)�i�jki�Zk�[�jkfZ��le�kj)�i�jki�Zk�[�jkfZ��XnXi[j)�Xe[�j_Xi�j��jjl�[�le[�i��kj��dgcfp���jkfZ��
gliZ_Xj��gcXe+�AiXekj�Xi��XnXi[�[�kf��dgcfp��j)�[�i�Zkfij)�Xe[�efe*�dgcfp���j�im�Z��gifm�[�ij+

N_��=fdgXep�d�Xjli�j�Zfdg�ejXk�fe��og�ej��]fi�Xcc�jkfZ�*YXj�[�XnXi[j�Xk�k_���iXek�[Xk��YXj�[�
fe�k_��]X�i�mXcl��d�Xjli�d�ek�f]�k_��XnXi[+�N_���og�ej���j�i�Zfi[�[�fe�X�jkiX��_k*c�e��YXj�j�fm�i�k_��
i��l�j�k��j�im�Z��g�i�f[)�n_�Z_��j���e�iXccp�k_��m�jk�e��g�i�f[)�]fi�k_���ek�i��XnXi[+��og�ej���j�X[�ljk�[�
]fi�XZklXc�]fi]��kli�j�f]�lem�jk�[�XnXi[j�Xj�k_�p�fZZli+�N_��=fdgXep�ZXcZlcXk�j�k_��]X�i�mXcl��
d�Xjli�d�ek�f]�jkfZ��fgk�fej�jlY��Zk�jfc�cp�kf�j�im�Z�*YXj�[�m�jk�e��i��l�i�d�ekj�lj�e��k_���cXZ�*
MZ_fc�j�mXclXk�fe�df[�c+�N_��=fdgXep�lj�j�k_��]X�i�mXcl��f]��kj�Zfddfe�jkfZ��kf�[�k�id�e��k_��]X�i�
mXcl��f]�i�jki�Zk�[�jkfZ��XnXi[j+�

�U�V�L��H�L�

CeZfd��kXo�j�Xi��XZZflek�[�]fi�lj�e��k_��c�XY�c�kp�d�k_f[)�le[�i�n_�Z_�[�]�ii�[�kXo�Xjj�kj�Xe[�
c�XY�c�k��j�Xi��[�k�id�e�[�YXj�[�fe�k_��k�dgfiXip�[�]]�i�eZ�j�Y�kn��e�k_��]�eXeZ�Xc�i�gfik�e��Xe[�kXo�
YXj�j�f]�Xjj�kj�Xe[�c�XY�c�k��j�Xe[�Zfej�[�iXk�fe��j���m�e�kf�e�k�fg�iXk�e��cfjj�j�Xe[�kXo�Zi�[�k�
ZXiip]finXi[j+���]�ii�[�kXo�Xjj�kj�Xe[�c�XY�c�k��j�Xi��d�Xjli�[�lj�e��k_���eXZk�[�kXo�iXk�j�k_Xk�Xi��
�og�Zk�[�kf�Y���e��]]�Zk�n_�e�k_��[�]]�i�eZ�j�Xi���og�Zk�[�kf�i�m�ij�+

N_��=fdgXep�Xjj�jj�j�k_��c���c�_ff[�k_Xk�[�]�ii�[�kXo�Xjj�kj�n�cc�Y��i�Zfm�i�[�]ifd�]lkli��kXoXYc��
�eZfd�)�Xe[�X�mXclXk�fe�XccfnXeZ���j��jkXYc�j_�[�n_�e�e�Z�jjXip�kf�i�[lZ��[�]�ii�[�kXo�Xjj�kj�kf�k_��
Xdflekj�dfi��c���cp�k_Xe�efk��og�Zk�[�kf�Y��i�Xc���[+
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N_��=fdgXep�i�Zf�e���j�Xe[�d�Xjli�j�leZ�ikX�e�kXo�gfj�k�fej�lj�e��X�knfwjk�g�XggifXZ_+�N_��
]�ijk�jk�g��j�kf��mXclXk��k_��kXo�gfj�k�fe�kX��e�fi��og�Zk�[�kf�Y��kX��e�Yp�[�k�id�e�e��n_�k_�i�k_��n���_k�
f]�XmX�cXYc���m�[�eZ���e[�ZXk�j�k_Xk��k��j�dfi��c���cp�k_Xe�efk�k_Xk�k_��kXo�gfj�k�fe�n�cc�Y��jljkX�e�[��e�Xe�
Xl[�k)��eZcl[�e��i�jfclk�fe�f]�Xep�i�cXk�[�Xgg�Xcj�fi�c�k��Xk�fe�gifZ�jj�j+�N_��j�Zfe[�jk�g��j�kf�d�Xjli��
k_��kXo�Y�e�]�k�Xj�k_��cXi��jk�Xdflek�k_Xk��j�dfi��k_Xe�2-"�c���cp�kf�Y��i�Xc���[�lgfe�lck�dXk��j�kkc�d�ek+�
M��e�]�ZXek��l[�d�ek��j�i��l�i�[�kf��mXclXk��leZ�ikX�e�kXo�gfj�k�fej+�N_��=fdgXep��mXclXk�j�leZ�ikX�e�kXo�
gfj�k�fej�fe�X�i��lcXi�YXj�j+�N_���mXclXk�fej�Xi��YXj�[�fe�X�eldY�i�f]�]XZkfij)��eZcl[�e��Z_Xe��j��e�]XZkj�
Xe[�Z�iZldjkXeZ�j)�Z_Xe��j��e�kXo�cXn)�Zfii�jgfe[�eZ��n�k_�kXo�Xlk_fi�k��j�[li�e��k_��Zflij��f]�k_��
Xl[�k)�Xe[��]]�Zk�m��j�kkc�d�ek�f]�Xl[�k��jjl�j+�Ji�m�fljcp�i�Zf�e���[�kXo�gfj�k�fej�k_Xk�ef�cfe��i�d��k�k_��
dfi�*c���cp*k_Xe*efk�k_i�j_fc[�Xi��[�i�Zf�e���[��e�k_��]�ijk�jlYj��l�ek�]�eXeZ�Xc�i�gfik�e��g�i�f[��e�n_�Z_�
k_Xk�k_i�j_fc[��j�ef�cfe��i�d�k+

N_��=fdgXepyj�gfc�Zp��j�kf�i�Zf�e�����ek�i�jk�Xe[�g�eXck��j�XZZil�[�fe�Xep�lei�Zf�e���[�kXo�
Y�e�]�kj�Xj�X�Zfdgfe�ek�f]��eZfd��kXo��og�ej�+

4V��YL�LU�P�L��U�V�L���V���

=fdgi�_�ej�m���eZfd��%cfjj&��j�Zfdgfj�[�f]�e�k��eZfd��%cfjj&�Xe[�Z�ikX�e�Z_Xe��j��e�
jkfZ�_fc[�ijy���l�kp�k_Xk�Xi���oZcl[�[�]ifd�e�k��eZfd��%cfjj&)�gi�dXi�cp�lei�Xc���[��X�ej�fi�cfjj�j�fe�k_��
=fdgXepyj�dXi��kXYc��j�Zli�k��j+

�L���U�V�L���V�����LY�B�HYL

�Xj�Z�e�k��eZfd��%cfjj&�g�i�j_Xi���j�ZXcZlcXk�[�Yp�[�m�[�e��k_��e�k��eZfd��%cfjj&�Yp�k_��n���_k�[*
Xm�iX���eldY�i�f]�j_Xi�j�f]�Zfddfe�jkfZ��flkjkXe[�e��[li�e��k_��g�i�f[)�n�k_flk�Zfej�[�iXk�fe�]fi�
Zfddfe�jkfZ����l�mXc�ekj+�

��clk�[�e�k��eZfd��%cfjj&�g�i�j_Xi���j�Zfdglk�[�YXj�[�fe�k_��ki�Xjlip�jkfZ��d�k_f[�Yp�[�m�[�e��e�k�
�eZfd��Yp�k_��n���_k�[*Xm�iX���eldY�i�f]�Zfddfe�j_Xi�j�flkjkXe[�e��[li�e��k_��g�i�f[�gclj�gfk�ek�Xccp�
[�clk�m��Zfddfe���l�mXc�ek�j_Xi�j�flkjkXe[�e�+��fn�m�i)�n_�i��k_�i���j�X�e�k�cfjj�g�i�fi[�eXip�j_Xi�)�ef�
X[�ljkd�ek��j�dX[��]fi�gfk�ek�Xccp��jjlXYc��fi[�eXip�j_Xi�j�j�eZ��k_��i��]]�Zk�nflc[�Y��Xek�*[�clk�m�+�Ce�k_�j�
ZXj�)�[�clk�[�e�k�cfjj�g�i�j_Xi���j���lXc�kf�YXj�Z�e�k�cfjj�g�i�j_Xi�+
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;Zk�m�k��j�n�i���og�Zk�[�kf�Y��[�c�m�i�[�fm�i�k�d��Xj�k_��j�im�Z�j�Xi��g�i]fid�[+��fi�k_��;c�_��d�i�j�
��j�Xj��M�im�Z�j)�i�m�el���j�Y��e��i�Zf�e���[�fm�i�k�d��lj�e��k_���eglk�d�k_f[)�YXj�[�fe�Zfjkj��eZlii�[�
kf�g�i]fid�k_��j�im�Z�j)�j�eZ��k_��c�m�c�f]�Zfjkj��eZlii�[�fm�i�k�d���j�k_fl�_k�kf�Y�jk�i�]c�Zk�k_��kiXej]�i�f]�
j�im�Z�j�kf�MXef]�+��fi�k_��L�kX�e�[�;Zk�m�k��j)�i�m�el��nXj�i�Zf�e���[�fm�i�k�d��lj�e��k_��flkglk�
d�k_f[)�YXj�[�fe�Xdflekj��emf�Z�[�kf�MXef]�)�j�eZ��k_�j��j�Y�c��m�[�kf�[�i�Zkcp�Zfii�cXk��kf�k_��mXcl��f]�
k_��j�im�Z�j�g�i]fid�[+
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;�ZfekiXZk�c�XY�c�kp�f]��0+1�d�cc�fe�nXj�i�Zfi[�[�fe�k_��=fejfc�[Xk�[��XcXeZ��M_��k�Xj�f]���Z�dY�i�
0.)�/-/.)�n_�Z_�i�cXk�[�kf�k_��gfik�fe�f]�k_��;c�_��d�i�j���j�Xj��M�im�Z�j�g�i]fidXeZ��fYc��Xk�fe�p�k�kf�
Y��jXk�j]��[+�N_�j�g�i]fidXeZ��fYc��Xk�fe�_Xj�Y��e�jXk�j]��[)�Xe[�k_�i�]fi��ef�ZfekiXZk�c�XY�c�kp�i�dX�ej�fe�
k_��=fejfc�[Xk�[��XcXeZ��M_��k�Xj�f]���Z�dY�i�0.)�/-//+�N_��=fdgXep�[�[�efk�i�Zfi[�X�i�Z��mXYc��
XjjfZ�Xk�[�n�k_�k_��MXef]��=fccXYfiXk�fe�;�i��d�ek�fe�k_��=fejfc�[Xk�[��XcXeZ��M_��kj�Xj�f]���Z�dY�i�
0.)�/-//�fi�/-/.+

Ce�Xjj�jj�e��k_��MXef]��=fccXYfiXk�fe�;�i��d�ek)�dXeX��d�ek��j�i��l�i�[�kf��o�iZ�j��Zfej�[�iXYc��
�l[�d�ek��e��jk�dXk�e��i�m�el��kf�Y��i�Zf�e���[+�GXeX��d�ek�Xggc��j��l[�d�ek��e�[�k�id�e�e��k_��
j�gXiXk��g�i]fidXeZ��fYc��Xk�fej)��e��jk�dXk�e��k_��j�cc�e��gi�Z�)��e�[�k�id�e�e��n_�e�Zfekifc�nXj�
kiXej]�ii�[�kf�MXef]��]fi�k_��c�Z�ej�j)�Xe[��e��jk�dXk�e��kfkXc�]lkli��Zfjkj�n_�e�lj�e��k_���eglk�d�k_f[+

;j�f]���Z�dY�i�0.)�/-//)�k_��=fdgXep�_Xj��Xie�[�d�c�jkfe��gXpd�ekj�f]��42+-�d�cc�fe)��eZcl[�e��
X��1-+-�d�cc�fe�d�c�jkfe��ki����i�[��e�;gi�c�/-//�lgfe�]�ijk�gXk��ek�[fj�[��e�X�J_Xj��/�jkl[p�f]�
M;L1105/-,�HF455��e��e[�m�[lXcj�n�k_�;FM�n_�Z_�nXj�i�Z��m�[��e�GXp�/-//)�Xe[�X��.-+-�d�cc�fe�
d�c�jkfe��ki����i�[��e���Z�dY�i�/-//�lgfe�]�ijk�gXk��ek�[fj�[��e�X�J_Xj��/�jkl[p�f]�M;L110.//,
�HF425��e��e[�m�[lXcj�n�k_�O=�n_�Z_�nXj�i�Z��m�[��e���Z�dY�i�/-//+�;�]lik_�i��/2+-�d�cc�fe�d�c�jkfe��
nXj��Xie�[�Xe[�i�Z��m�[��e��XelXip�/-/0�lgfe�Zfdd�eZ�d�ek�f]�[fj�e���e�k_��J_Xj��/�jkl[p�f]�
M;L1105/-,��HF455��e�gXk��ekj�n�k_�GM+�N_��=fdgXep�_Xj�efk�i�Zfi[�[�Xep�gif[lZk�jXc�j�le[�i�k_��
MXef]��=fccXYfiXk�fe�;�i��d�ek+

�H�L�H�

NX��[X�=fccXYfiXk�fe�;�i��d�ek

Ce��XelXip�/-.5)�k_��=fdgXep��ek�i�[��ekf�X�=fccXYfiXk�fe�Xe[�Igk�fe�;�i��d�ek�%�NX��[X�
=fccXYfiXk�fe�;�i��d�ek�&�n�k_�NX��[X�J_XidXZ�lk�ZXc�=fdgXep�F�d�k�[�%�NX��[X�&)�glijlXek�kf�n_�Z_�
k_��=fdgXep��iXek�[�NX��[X�Xe�fgk�fe�kf�[�m�cfg�Xe[�Zfdd�iZ�Xc���)��f�ekcp�n�k_�k_��=fdgXep)�Z�ikX�e�
Y�fcf��Z�gif[lZkj�k_Xk�Xi���eXYc�[�Yp�k_��=fdgXep�j�����[�c�m�ip�k�Z_efcf�p�Xe[��ek�e[�[�]fi�k_��
ki�Xkd�ek�f]�e�lif[���e�iXk�m��[�jfi[�ij+�N_��gif�iXdj�n�i��k_��=fdgXepyj�;NP7�;=�.,NXl)�
;NP7NL�G/�Xe[�JNP7JALH�gif�iXdj+�N_��NX��[X�=fccXYfiXk�fe�;�i��d�ek�Y�ZXd���]]�Zk�m���e�
��YilXip�/-.5)�Xk�n_�Z_�k�d��NX��[X�gX�[�k_��=fdgXep�Xe�lg]ifek�gXpd�ek�f]��1-+-�d�cc�fe+�Ce���YilXip�
/-.6)�k_��X�i��d�ek�nXj�Xd�e[�[�kf�i�gcXZ��k_��;NP7�;=�.,NXl�gif�iXd�n�k_�k_��;NP7NXl�gif�iXd+�
N_��Xd�e[d�ek�[�[�efk�_Xm��X�dXk�i�Xc��dgXZk�kf�k_��Zfejfc�[Xk�[�]�eXeZ�Xc�jkXk�d�ekj+�Ce�GXiZ_�/-//)�
NX��[X�Xe[�k_��=fdgXep�X�i��[�kf�k�id�eXk��XZk�m�kp�fe�k_��;NP7NXl�gif�iXd�fm�i�n_�Z_�NX��[X�_X[�Xe�
fgk�fe�kf�[�m�cfg�Xe[�Zfdd�iZ�Xc�����f�ekcp�n�k_�k_��=fdgXep+�MlYj��l�ek�kf�k_�j�[�Z�j�fe)�kfkXc�
gi�Zc�e�ZXc�d�c�jkfe��gXpd�ekj�k_Xk�NX��[X�dXp�fn��nXj��22+-�d�cc�fe)�Xcc�f]�n_�Z_�_X[�Y��e��Xie�[�Xe[�
i�Z��m�[�Xj�f]���Z�dY�i�0.)�/-//+

JlijlXek�kf�k_��k�idj�f]�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek)�k_��=fdgXep��ek�i�[��ekf�X�Zfddfe�
jkfZ��gliZ_Xj��X�i��d�ek�n�k_�NX��[X�fe��XelXip�0)�/-.5)�glijlXek�kf�n_�Z_�NX��[X�gliZ_Xj�[�
1)/.1)226�j_Xi�j�f]�k_��=fdgXepyj�Zfddfe�jkfZ��fe���YilXip�/0)�/-.5�]fi�Xe�X��i��Xk��gliZ_Xj��gi�Z��
f]��..-+-�d�cc�fe+�N_��]X�i�dXi��k�mXcl��f]�k_��Zfddfe�jkfZ��jfc[�kf�NX��[X�nXj��61+1�d�cc�fe)�i�jlck�e��
�e�X��.2+3�d�cc�fe�gi�d�ld�gX�[�kf�k_��=fdgXep�XYfm��k_��]X�i�mXcl��f]�k_��=fdgXep�j�Zfddfe�jkfZ�+

Oe[�i�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek�Xe[�lec�jj�fk_�in�j��X�i��[��f�ekcp�Y�kn��e�Yfk_�
gXik��j)�k_��=fdgXep�nXj�i�jgfej�Yc�)�Xk��kj�Zfjk)�]fi�Zfe[lZk�e��XZk�m�k��j�i�cXk�e��kf�gi�*
CH��[�m�cfgd�ek�f]�Y�fcf��Z�gif[lZkj�[�i�Zk�[�kf�k_��k_i����[�ek�]��[�kXi��kj�Xe[��eXYc�[�Yp��kj�����
[�c�m�ip�k�Z_efcf�p�kXi��k�e��N]L�[li�e��k_��Xggc�ZXYc��i�j�XiZ_�g�i�f[+�N_��g�i�f[�k_ifl�_�n_�Z_�k_��
fgk�fe�Zflc[�Y���o�iZ�j�[�]fi��XZ_�kXi��k�nXj�lek�c�k_��]�ijk�Y�fcf��Z�gif[lZk�[�i�Zk�[�kf�k_��i�c�mXek�kXi��k�
nXj�CH�*i�X[p�fi�Xggifo�dXk�cp�]�m��p�Xij�X]k�i�j�c�Zk�fe�f]�k_��kXi��k)�n_�Z_�m�i�nXj��Xic��i+
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MlYj��l�ek�kf�NX��[X��o�iZ�j�e���kj�fgk�fe�n�k_�i�jg�Zk�kf�X�gXik�ZlcXi�kXi��k�Xe[�ZfccXYfiXk�fe�
gif�iXd�%�+�+)�k_��Y�fcf��Z�gif[lZkj�[�i�Zk�[�kf�k_��kXi��k�]fi�n_�Z_�NX��[X�_Xj��o�iZ�j�[��kj�fgk�fe&)�k_�e�
NX��[X�_Xj�k_��i��_k�kf�[�m�cfg�Xe[�Zfdd�iZ�Xc���)��f�ekcp�n�k_�k_��=fdgXep)�X�jg�Z�]��[�eldY�i�f]�
Y�fcf��Z�gif[lZkj��eXYc�[�Yp��kj�����[�c�m�ip�k�Z_efcf�p�k_Xk�n�i��[�m�cfg�[�[li�e��k_��i�j�XiZ_�g�i�f[�
Xe[�n_�Z_�Xi��[�i�Zk�[�kf�k_��i�c�mXek�kXi��k)�Xe[�k_��=fdgXep��iXekj�kf�NX��[X�X�Zf*�oZclj�m��c�Z�ej��
le[�i�k_���ek�cc�ZklXc�gifg�ikp�k_��=fdgXep�Zfekifcj�i�cXk�[�kf�k_fj��Y�fcf��Z�gif[lZkj+

N_��=fdgXep�Y�c��m�j�k_Xk�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek��j�X�ZfccXYfiXk�fe�XiiXe��d�ek�Xj�
[�]�e�[��e�;M=�5-5)�=fccXYfiXk�m��;iiXe��d�ekj+��lik_�i)�[li�e��k_��i�j�XiZ_�g�i�f[)�k_��=fdgXep�
Y�c��m�j�k_Xk�k_��XiiXe��d�ek��j�X�ZfekiXZk�n�k_�X�Zljkfd�i�Xj�[�]�e�[��e�;M=�3-3)�L�m�el���ifd�
=fekiXZkj���k_�=ljkfd�ij��N_��NX��[X�=fccXYfiXk�fe�;�i��d�ek�Xe[�k_��MkfZ��JliZ_Xj��;�i��d�ek�Xi��
Y��e��XZZflek�[�]fi�Xj�fe��XiiXe��d�ek�Y�ZXlj��k_�p�n�i���ek�i�[��ekf�Xk�k_��jXd��k�d��n�k_�
�ek�ii�cXk�[�]�eXeZ�Xc�k�idj+

N_��=fdgXep��[�ek�]��[�g�i]fidXeZ��fYc��Xk�fej�[li�e��k_��i�j�XiZ_�g�i�f[�Zfej�jk�e��f]�k_��
c�Z�ej�)�k_��[�m�cfgd�ek�fgk�fej)�Xe[��f�ek�jk��i�e��Zfdd�kk���%��M=�&�gXik�Z�gXk�fe�kf��k_�i�n�k_�k_��
i�j�XiZ_�j�im�Z�j�]fi��XZ_�ZfccXYfiXk�fe�gif�iXd+�N_��c�Z�ej��i��_kj)��M=��emfcm�d�ek)�fgk�fe�Xe[�
i�j�XiZ_�j�im�Z�j�n�i��Zfej�[�i�[�kf�Y��X�j�e�c��g�i]fidXeZ��fYc��Xk�fe�]fi��XZ_�gif�iXd�j�eZ��k_��
i�j�XiZ_�j�im�Z�j�n�i��_��_cp��ek�ii�cXk�[�n�k_�k_��fgk�fe�Xe[��M=��emfcm�d�ek�Xe[�j��e�]�ZXekcp�df[�]p�
k_��c�Z�ej�+�N_��g�i]fidXeZ��fYc��Xk�fej�le[�i��XZ_�f]�k_��k_i���gif�iXdj�Xi��j�gXiXk��j�eZ��k_��
XZk�m�k��j�Xe[�i�j�j�le[�i�k_��gif�iXdj�Xi��[�jk�eZk+�N_��=fdgXep�[�k�id�e�[�k_Xk�Xcc�fk_�i��ff[j�fi�
j�im�Z�j�n_�Z_�n�i��Zfek�e��ek�lgfe�NX��[X��o�iZ�j�e���kj�fgk�fe�]fi��XZ_�gif�iXd�n�i��efk�g�i]fidXeZ��
fYc��Xk�fej�Xk�k_���eZ�gk�fe�f]�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek+

N_��kiXejXZk�fe�gi�Z��Xk��eZ�gk�fe��eZcl[�[�]�o�[�Zfej�[�iXk�fe�Zfej�jk�e��f]�k_��lg]ifek�]���f]��1-+-�
d�cc�fe)�k_���.2+3�d�cc�fe�gi�d�ld�fe�k_��jXc��f]�Zfddfe�jkfZ�)�Xe[�k_��]�ijk�gi�Zc�e�ZXc�d�c�jkfe��
gXpd�ek�f]��2+-�d�cc�fe+�Ck�Xcjf��eZcl[�[�mXi�XYc��Zfej�[�iXk�fe�f]��/3+-�d�cc�fe�i�cXk�e��kf�]lkli��
d�c�jkfe�j�k_Xk�n�i��efk�ZfejkiX�e�[)�Xe[�_Xm��j�eZ��Xcc�Y��e�d�k�Xe[�i�Z��m�[+�N_��kiXejXZk�fe�gi�Z��f]�
k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek��eZi�Xj�[�Yp��/1+-�d�cc�fe�[li�e��k_��p�Xi��e[���Z�dY�i�0.)�/-//�
[l��kf�knf��./+-�d�cc�fe��e�gi�Zc�e�ZXc�d�c�jkfe�j�Y�Zfd�e��leZfejkiX�e�[�Xe[�i�Zfi[�[�Xj�ZfccXYfiXk�fe�
i�m�el��]ifd�Zljkfd�ij+�N_��]�ijk�d�c�jkfe��nXj��Xie�[��e��XelXip�/-//�lgfe�XggifmXc�f]�k_��N;E*261,
�HF260�%�JNP7JALH�&�Zc�e�ZXc�ki�Xc�Xggc�ZXk�fe�%�=N;�&)�Xe[�k_��j�Zfe[�d�c�jkfe��nXj��Xie�[��e��le��
/-//�lgfe�XggifmXc�f]�k_��N;E*6/-,�HF6.6�%�;NP7NL�G/�&�=N;+�JXpd�ekj�]fi�k_��JNP7JALH�Xe[�
;NP7NL�G/�d�c�jkfe�j�n�i��i�Z��m�[��e���YilXip�Xe[��lcp�/-//)�i�jg�Zk�m�cp+�

L�m�el���j�i�Zf�e���[�n_�e)�fi�Xj)�k_��=fdgXep�jXk�j]��j��kj�g�i]fidXeZ��fYc��Xk�fej�Yp�
kiXej]�ii�e��k_��gifd�j�[�j�im�Z�j�kf�NX��[X+�L�m�el��nXj�i�Zf�e���[�fm�i�k�d��lj�e��k_���eglk�d�k_f[)�
YXj�[�fe�Zfjkj��eZlii�[�kf�g�i]fid�k_��i�j�XiZ_�j�im�Z�j)�j�eZ��k_��c�m�c�f]�Zfjkj��eZlii�[�fm�i�k�d��nXj�
k_fl�_k�kf�Y�jk�i�]c�Zk�k_��kiXej]�i�f]�j�im�Z�j�kf�NX��[X+�N_�i��n�i��ef�dXk�i�Xc�Z_Xe��j��e��jk�dXk�j�
[li�e��k_��p�Xij��e[�[���Z�dY�i�0.)�/-//)�/-/.)�fi�/-/-+

;�ZfekiXZk�c�XY�c�kp�f]��/4+6�d�cc�fe�nXj�i�Zfi[�[�fe�k_��=fejfc�[Xk�[��XcXeZ��M_��k�Xj�f]�
��Z�dY�i�0.)�/-/.�i�cXk�e��kf�k_��i�dX�e�e��NXl�gif�iXd�j�im�Z�j+�;j�X�i�jlck�f]�k_��[�Z�j�fe�kf�
k�id�eXk��k_��;NP7NXl�gif�iXd)�k_��g�i]fidXeZ��fYc��Xk�fe�i�cXk�[�kf�;NP7NXl�nXj�Zfej�[�i�[�]lccp�
jXk�j]��[)�Xe[�k_��ZfekiXZk�c�XY�c�kp�nXj�i�Zf�e���[��e��kj��ek�i�kp�n�k_�e�ZfccXYfiXk�fe�i�m�el��]ifd�
Zljkfd�ij��e�k_��=fejfc�[Xk�[�MkXk�d�ekj�f]�Ig�iXk�fej�Xe[�=fdgi�_�ej�m��CeZfd��%Ffjj&�]fi�p�Xi�
�e[�[���Z�dY�i�0.)�/-//+�Hf�ZfekiXZk�c�XY�c�kp�i�dX�ej�fe�k_��=fejfc�[Xk�[��XcXeZ��M_��k�Xj�f]�
��Z�dY�i�0.)�/-//+�N_�i��nXj�ef�i�Z��mXYc��le[�i�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek�Xj�f]���k_�i�
��Z�dY�i�0.)�/-//�fi���Z�dY�i�0.)�/-/.+�N_��=fdgXep�_Xj�efk�i�Zfi[�[�Xep�gif[lZk�jXc�j�Xe[�_Xj�
ef�i�dX�e�e��g�i]fidXeZ��fYc��Xk�fej�le[�i�k_��NX��[X�=fccXYfiXk�fe�;�i��d�ek+�N_��NX��[X�
=fccXYfiXk�fe�;�i��d�ek�nXj�jlg�ij�[�[�Yp�k_��JNP7JALH�Xe[�;NP7NL�G/�=fccXYfiXk�fe�;�i��d�ekj�
jlYj��l�ek�kf�fgk*�e�]fi�k_��knf�gif�iXdj)�i�Zf�e�k�fe�f]�Xcc�gi�Zc�e�ZXc�d�c�jkfe�j)�Xe[�k�id�eXk�fe�f]�k_��
;NP7NXl�gif�iXd+

.34



JNP7JALH�Xe[�;NP7NL�G/�=fccXYfiXk�fe�;�i��d�ekj

Ce�Hfm�dY�i�Xe[���Z�dY�i�/-/.)�NX��[X��o�iZ�j�[��kj�fgk�fej�kf��f�ekcp�[�m�cfg�Xe[�
Zfdd�iZ�Xc����k_��JNP7JALH�Xe[�;NP7NL�G/�gif�iXdj)�i�jg�Zk�m�cp)�ki����i�e��k_��fgk�fe�]���f]��2+-�
d�cc�fe�]fi��XZ_�gif�iXd+�GXeX��d�ek�[�k�id�e�[�k_Xk�k_��fgk*�e�Yp�NX��[X�fe�k_��JNP7JALH�Xe[�
;NP7NL�G/�gif�iXdj�i�gi�j�ek�knf�e�n�ZfekiXZkj�n�k_�X�Zljkfd�i�]fi�XZZflek�e��gligfj�j�%k_��
�JNP7JALH�=fccXYfiXk�fe�;�i��d�ek��Xe[�k_���;NP7NL�G/�=fccXYfiXk�fe�;�i��d�ek�&)�Yfk_��]]�Zk�m���e�
��Z�dY�i�/-/.�lgfe�gXpd�ek�f]�k_��i�jg�Zk�m��fgk�fe�]��j+��fi��XZ_�ZfekiXZk)�k_��=fdgXep��[�ek�]��[�X�
j�e�c��g�i]fidXeZ��fYc��Xk�fe�le[�i�;M=�3-3)�Xe[��e�k�Xccp�fe��le�k�f]�XZZflek�le[�i�;M=�5-5�XjjfZ�Xk�[�
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�Q��������:��Q�Q��Q����QS���Q�Q��A������2��������S�7���

Nf�k_��MkfZ�_fc[�ij�Xe[�k_���fXi[�f]���i�Zkfij�f]���eXc��N_�iXg�lk�Zj�CeZ+

�����������:��Q��M��4���������Q��7��M���M���Q������S

���_Xm��Xl[�k�[���eXc��N_�iXg�lk�Zj�CeZ+yj��ek�ieXc�Zfekifc�fm�i�]�eXeZ�Xc�i�gfik�e��Xj�f]���Z�dY�i�0.)�
/-//)�YXj�[�fe�Zi�k�i�X��jkXYc�j_�[��e�Cek�ieXc�=fekifc�*�Cek��iXk�[��iXd�nfi���jjl�[�Yp�k_��=fdd�kk���f]�
Mgfejfi�e��Ii�Xe��Xk�fej�f]�k_��Ni�X[nXp�=fdd�jj�fe�%/-.0�]iXd�nfi�&�%k_��=IMI�Zi�k�i�X&+�Ce�fli�
fg�e�fe)���eXc��N_�iXg�lk�Zj�CeZ+�%k_��=fdgXep&�dX�ekX�e�[)��e�Xcc�dXk�i�Xc�i�jg�Zkj)��]]�Zk�m���ek�ieXc�
Zfekifc�fm�i�]�eXeZ�Xc�i�gfik�e��Xj�f]���Z�dY�i�0.)�/-//)�YXj�[�fe�k_��=IMI�Zi�k�i�X+

���Xcjf�_Xm��Xl[�k�[)��e�XZZfi[XeZ��n�k_�k_��jkXe[Xi[j�f]�k_��JlYc�Z�=fdgXep�;ZZflek�e��Im�ij��_k�
�fXi[�%Oe�k�[�MkXk�j&�%J=;I�&)�k_��Zfejfc�[Xk�[�YXcXeZ��j_��kj�f]�k_��=fdgXep�Xj�f]���Z�dY�i�0.)�
/-//�Xe[�/-/.)�k_��i�cXk�[�Zfejfc�[Xk�[�jkXk�d�ekj�f]�fg�iXk�fej�Xe[�Zfdgi�_�ej�m���eZfd��%cfjj&)�
jkfZ�_fc[�ijy���l�kp�Xe[�ZXj_�]cfnj�]fi��XZ_�f]�k_��k_i���p�Xij��e�k_��g�i�f[��e[�[���Z�dY�i�0.)�/-//)�
Xe[�k_��i�cXk�[�efk�j�Xe[�fli�i�gfik�[Xk�[���YilXip�/4)�/-/0��ogi�jj�[�Xe�le�lXc�]��[�fg�e�fe�k_�i�fe+

3M���������������

N_��=fdgXepyj�dXeX��d�ek��j�i�jgfej�Yc��]fi�dX�ekX�e�e���]]�Zk�m���ek�ieXc�Zfekifc�fm�i�]�eXeZ�Xc�
i�gfik�e��Xe[�]fi��kj�Xjj�jjd�ek�f]�k_���]]�Zk�m�e�jj�f]��ek�ieXc�Zfekifc�fm�i�]�eXeZ�Xc�i�gfik�e���eZcl[�[��e�
k_��XZZfdgXep�e��GXeX��d�ekyj�;eelXc�L�gfik�fe�Cek�ieXc�=fekifc�Im�i���eXeZ�Xc�L�gfik�e�+�Ili�
i�jgfej�Y�c�kp��j�kf��ogi�jj�Xe�fg�e�fe�fe�k_��=fdgXepyj��ek�ieXc�Zfekifc�fm�i�]�eXeZ�Xc�i�gfik�e��YXj�[�fe�
fli�Xl[�k+����Xi��X�glYc�Z�XZZflek�e��]�id�i���jk�i�[�n�k_�k_��J=;I��Xe[�Xi��i��l�i�[�kf�Y���e[�g�e[�ek�
n�k_�i�jg�Zk�kf�k_��=fdgXep��e�XZZfi[XeZ��n�k_�k_��O+M+�]�[�iXc�j�Zli�k��j�cXnj�Xe[�k_��Xggc�ZXYc��ilc�j�
Xe[�i��lcXk�fej�f]�k_��M�Zli�k��j�Xe[��oZ_Xe���=fdd�jj�fe�Xe[�k_��J=;I�+

���Zfe[lZk�[�fli�Xl[�k��e�XZZfi[XeZ��n�k_�k_��jkXe[Xi[j�f]�k_��J=;I�+�N_fj��jkXe[Xi[j�i��l�i��k_Xk�
n��gcXe�Xe[�g�i]fid�k_��Xl[�k�kf�fYkX�e�i�XjfeXYc��XjjliXeZ��XYflk�n_�k_�i��]]�Zk�m���ek�ieXc�Zfekifc�
fm�i�]�eXeZ�Xc�i�gfik�e��nXj�dX�ekX�e�[��e�Xcc�dXk�i�Xc�i�jg�Zkj+

Ili�Xl[�k��eZcl[�[�fYkX�e�e��Xe�le[�ijkXe[�e��f]��ek�ieXc�Zfekifc�fm�i�]�eXeZ�Xc�i�gfik�e�)�Xjj�jj�e��k_��
i�j��k_Xk�X�dXk�i�Xc�n�X�e�jj��o�jkj)�k�jk�e��Xe[��mXclXk�e��k_��[�j��e�Xe[�fg�iXk�e���]]�Zk�m�e�jj�f]�
�ek�ieXc�Zfekifc�YXj�[�fe�k_��Xjj�jj�[�i�j�)�Xe[�g�i]fid�e��jlZ_�fk_�i�gifZ�[li�j�Xj�n��Zfej�[�i�[�
e�Z�jjXip��e�k_��Z�iZldjkXeZ�j+����Y�c��m��k_Xk�fli�Xl[�k�gifm�[�j�X�i�XjfeXYc��YXj�j�]fi�fli�fg�e�fe+

5Q���������M��������M���������:��Q��M��4���������Q��7��M���M���Q������S

;�ZfdgXepyj��ek�ieXc�Zfekifc�fm�i�]�eXeZ�Xc�i�gfik�e���j�X�gifZ�jj�[�j��e�[�kf�gifm�[��i�XjfeXYc��
XjjliXeZ��i��Xi[�e��k_��i�c�XY�c�kp�f]�]�eXeZ�Xc�i�gfik�e��Xe[�k_��gi�gXiXk�fe�f]�]�eXeZ�Xc�jkXk�d�ekj�]fi�
�ok�ieXc�gligfj�j��e�XZZfi[XeZ��n�k_���e�iXccp�XZZ�gk�[�XZZflek�e��gi�eZ�gc�j+�;�ZfdgXepyj��ek�ieXc�
Zfekifc�fm�i�]�eXeZ�Xc�i�gfik�e���eZcl[�j�k_fj��gfc�Z��j�Xe[�gifZ�[li�j�k_Xk�%.&�g�ikX�e�kf�k_��dX�ek�eXeZ��
f]�i�Zfi[j�k_Xk)��e�i�XjfeXYc��[�kX�c)�XZZliXk�cp�Xe[�]X�icp�i�]c�Zk�k_��kiXejXZk�fej�Xe[�[�jgfj�k�fej�f]�k_��
Xjj�kj�f]�k_��ZfdgXep8�%/&�gifm�[��i�XjfeXYc��XjjliXeZ��k_Xk�kiXejXZk�fej�Xi��i�Zfi[�[�Xj�e�Z�jjXip�kf�
g�id�k�gi�gXiXk�fe�f]�]�eXeZ�Xc�jkXk�d�ekj��e�XZZfi[XeZ��n�k_���e�iXccp�XZZ�gk�[�XZZflek�e��gi�eZ�gc�j)�
Xe[�k_Xk�i�Z��gkj�Xe[��og�e[�kli�j�f]�k_��ZfdgXep�Xi��Y��e��dX[��fecp��e�XZZfi[XeZ��n�k_�
Xlk_fi��Xk�fej�f]�dXeX��d�ek�Xe[�[�i�Zkfij�f]�k_��ZfdgXep8�Xe[�%0&�gifm�[��i�XjfeXYc��XjjliXeZ��
i��Xi[�e��gi�m�ek�fe�fi�k�d�cp�[�k�Zk�fe�f]�leXlk_fi���[�XZ�l�j�k�fe)�lj�)�fi�[�jgfj�k�fe�f]�k_��ZfdgXepyj�
Xjj�kj�k_Xk�Zflc[�_Xm��X�dXk�i�Xc��]]�Zk�fe�k_��]�eXeZ�Xc�jkXk�d�ekj+

��ZXlj��f]��kj��e_�i�ek�c�d�kXk�fej)��ek�ieXc�Zfekifc�fm�i�]�eXeZ�Xc�i�gfik�e��dXp�efk�gi�m�ek�fi�[�k�Zk�
d�jjkXk�d�ekj+�;cjf)�gif��Zk�fej�f]�Xep��mXclXk�fe�f]��]]�Zk�m�e�jj�kf�]lkli��g�i�f[j�Xi��jlY��Zk�kf�k_��i�j��
k_Xk�Zfekifcj�dXp�Y�Zfd���eX[��lXk��Y�ZXlj��f]�Z_Xe��j��e�Zfe[�k�fej)�fi�k_Xk�k_��[��i���f]�Zfdgc�XeZ��
n�k_�k_��gfc�Z��j�fi�gifZ�[li�j�dXp�[�k�i�fiXk�+

,j,��iejk����fle��FFJ
MXe�GXk�f)�=Xc�]fie�X
��YilXip�/4)�/-/0
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:E6��('�� �5:�64E��D��6�64�E:G6��77:46�D�2�5�4��A��2E6���G6��2�46

Ce]fidXk�fe�i��l�i�[�Yp�k_�j��k�d�n�cc�Y��ZfekX�e�[��e�fli�[�]�e�k�m��gifop�jkXk�d�ek�kf�Y��]�c�[�n�k_�
k_��M�=�fe�MZ_�[lc��.1;��e�Zfee�Zk�fe�n�k_�fli�/-/0�;eelXc�G��k�e��f]�MkfZ�_fc[�ij�%k_���Jifop�
MkXk�d�ek�&)�n_�Z_��j��og�Zk�[�kf�Y��]�c�[�efk�cXk�i�k_Xe�./-�[Xpj�X]k�i���Z�dY�i�0.)�/-//)�Xe[��j�
�eZfigfiXk�[�_�i��e�Yp�i�]�i�eZ�+

:E6��((�� �6�64�E:G6�4��A6�D2E:��

Ce]fidXk�fe�i��l�i�[�Yp�k_�j��k�d�n�cc�Y��ZfekX�e�[��e�k_��Jifop�MkXk�d�ek�Xe[��j��eZfigfiXk�[�
_�i��e�Yp�i�]�i�eZ�+

:E6��()�� D64��:E�����6�D�:A��7�46�E2:��36�67:4:2�����6�D�2�5��2�2�6�6�E�
2�5��6�2E65�DE�4����56���2EE6�D

Ce]fidXk�fe�i��l�i�[�Yp�k_�j��k�d�n�cc�Y��ZfekX�e�[��e�k_��Jifop�MkXk�d�ek�Xe[��j��eZfigfiXk�[�
_�i��e�Yp�i�]�i�eZ�+

:E6��(��� 46�E2:���6�2E:��D�:AD�2�5��6�2E65�E�2�D24E:��D�2�5�5:�64E���
:�56A6�56�46

Ce]fidXk�fe�i��l�i�[�Yp�k_�j��k�d�n�cc�Y��ZfekX�e�[��e�k_��Jifop�MkXk�d�ek�Xe[��j��eZfigfiXk�[�
_�i��e�Yp�i�]�i�eZ�+

:E6��(��� A�:�4:A2��244���E2�E�766D�2�5�D6�G:46D

Ce]fidXk�fe�i��l�i�[�Yp�k_�j��k�d�n�cc�Y��ZfekX�e�[��e�k_��Jifop�MkXk�d�ek�Xe[��j��eZfigfiXk�[�
_�i��e�Yp�i�]�i�eZ�+
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%X&�N_��]fccfn�e��[fZld�ekj�Xi��]�c�[�Xj�gXik�f]�k_�j�i�gfik7

.+���eXeZ�Xc�MkXk�d�ekj

M���Ce[�o�kf���eXeZ�Xc�MkXk�d�ekj��e�JXik�CC�Ck�d�5�f]�k_�j�;eelXc�L�gfik�fe��fid�.-*E+

/+���eXeZ�Xc�MkXk�d�ek�MZ_�[lc�j

;cc�jZ_�[lc�j�Xi��fd�kk�[�Y�ZXlj��k_�p�Xi��efk�Xggc�ZXYc��fi�k_��i��l�i�[��e]fidXk�fe��j�
j_fne��e�k_��]�eXeZ�Xc�jkXk�d�ekj�fi�efk�j�k_�i�kf+

0+��o_�Y�kj

N_��[fZld�ekj�c�jk�[��e�k_���o_�Y�k�Ce[�o�Xi���eZfigfiXk�[�Yp�i�]�i�eZ��fi�Xi��]�c�[�n�k_�
k_�j�i�gfik)��e��XZ_�ZXj��Xj��e[�ZXk�[�k_�i��e�%eldY�i�[��e�XZZfi[XeZ��n�k_�Ck�d�3-.�f]�
L��lcXk�fe�M*E&+
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6������
����Q� 5Q��������� 7��� 7��Q���� ����Q� 7����S�5M�Q

0+. ;d�e[�[�Xe[�L�jkXk�[�=�ik�]�ZXk��f]�CeZfigfiXk�fe�
f]�k_��L���jkiXek+

5*E --.*050.. 0+. ./,./,/-.4

0+/ ;d�e[�[�Xe[�L�jkXk�[��pcXnj�f]�k_��L���jkiXek+ 5*E --.*050.. 0+/ ./,./,/-.4
1+. Cem�jkfijy�L��_kj�;�i��d�ek�Xdfe��k_��L���jkiXek�

Xe[�Z�ikX�e�f]��kj�jkfZ�_fc[�ij)�[Xk�[�GXp�5)�/-.2)�
Xj�Xd�e[�[�fe��le��1)�/-.2)��lcp�//)�/-.2�Xe[�
�le��//)�/-.3+

M*. 000*//.2// 1+. ..,.0,/-.4

1+/ Mg�Z�d�e�=fddfe�MkfZ��=�ik�]�ZXk��f]�k_��
L���jkiXek+

M*.,; 000*//.2// 1+/ ..,/4,/-.4

1+0 �fid�f]�Ce[�ekli�+ M*0;M
L

000*/30.-4 1+0 /,/5,/-//

1+1 ��jZi�gk�fe�f]�k_��L���jkiXekyj�=fddfe�MkfZ�+ x x x ��c�[�
_�i�n�k_

.-+.( �fid�f]�Ce[�de�]�ZXk�fe�;�i��d�ek�Y�kn��e�k_��
L���jkiXek�Xe[��XZ_�f]��kj�[�i�Zkfij�Xe[��o�Zlk�m��
f]]�Z�ij+

M*.,; 000*//.2// .-+. ..,/4,/-.4

.-+/( /-.2�MkfZ��CeZ�ek�m��JcXe)�Xj�Xd�e[�[)�Xe[�]fidj�
f]�X�i��d�ek�k_�i�le[�i+

M*. 000*//.2// .-+/ ..,.0,/-.4

.-+0( /-.4���l�kp�CeZ�ek�m��JcXe�Xe[�]fidj�f]�X�i��d�ekj�
k_�i�le[�i+

M*.,; 000*//.2// .-+0 ..,/4,/-.4

.-+1( /-.4��dgcfp���MkfZ��JliZ_Xj��JcXe�Xe[�]fid�f]�
X�i��d�ek�k_�i�le[�i+

M*.,; 000*//.2// .-+1 ./,4,/-.4

.-+2( I]]�i�F�kk�i�Y�kn��e�k_��L���jkiXek�Xe[�LpXe��+�
�Xkkj)�J_+�+)�[Xk�[�Hfm�dY�i�.-)�/-.4+

M*. 000*//.2// .-+2 ..,.0,/-.4

.-+3( I]]�i�F�kk�i�Y�kn��e�k_��L���jkiXek�Xe[�;c�oXe[�i�
I+�MZ_lk_)�G+�+)�[Xk�[�Hfm�dY�i�.-)�/-.4+

M*. 000*//.2// .-+3 ..,.0,/-.4

.-+5( I]]�i�F�kk�i�Y�kn��e�k_��L���jkiXek�Xe[�=Xifc���f)�
G+�+)�[Xk�[�Hfm�dY�i�.-)�/-.4+

M*. 000*//.2// .-+5 ..,.0,/-.4

.-+6 F�Xj��;�i��d�ek�Y�kn��e�k_��L���jkiXek�Xe[��=J�
Ipjk�i�Jf�ek�CCC�FF=)�[Xk�[�M�gk�dY�i�/1)�/-.2+

M*. 000*//.2// .-+6 ..,.0,/-.4

.-+.-u �oZclj�m��F�Z�ej��;�i��d�ek�Y�kn��e�k_��
L���jkiXek�Xe[�A�e�ek�Z_)�CeZ+)�[Xk�[��le��.4)�
/-.3+

M*. 000*//.2// .-+.- ..,.0,/-.4

.-+..u F�Z�ej��Xe[�=fccXYfiXk�fe�;�i��d�ek�Y�kn��e�k_��
L���jkiXek)��*jkXi�AXddX�F�d�k�[)��*jkXi�
��fk�Z_efcf��jZ_���fijZ_le�j*le[��ekn�Z�cle�j��j�
d+Y+�+�Xe[��*jkXi���fk�Z_efcf�p�F�d�k�[)�[Xk�[�
;l�ljk�/1)�/-.3+

M*. 000*//.2// .-+.. ..,.0,/-.4

.-+./u ��m�cfgd�ek�Xe[�GXel]XZkli�e��M�im�Z�j�
;�i��d�ek�Y�kn��e�k_��L���jkiXek�Xe[�Ffe�X�MXc�j�
;A)�[Xk�[�M�gk�dY�i�3)�/-.4+

M*. 000*//.2// .-+./ ..,.0,/-.4

.-+./+. ;d�e[d�ek�Hf+�/�kf���m�cfgd�ek�Xe[�
GXel]XZkli�e��M�im�Z�j�;�i��d�ek�Y�kn��e�k_��
L���jkiXek�Xe[�Ffe�X�MXc�j�;A)�[Xk�[��XelXip�.5)�
/-.5+

.-*E --.*050.. .-+./+. 0,.6,/-.5

.-+./+/ ;d�e[d�ek�Hf+�0�kf���m�cfgd�ek�Xe[�
GXel]XZkli�e��M�im�Z�j�;�i��d�ek�Y�kn��e�k_��
L���jkiXek�Xe[�Ffe�X�MXc�j�;A)�[Xk�[��lcp�/)�/-.5+

.-*K --.*050.. .-+. ..,5,/-.5

.-+./+0 ;d�e[d�ek�Hf+�1�kf���m�cfgd�ek�Xe[�
GXel]XZkli�e��M�im�Z�j�;�i��d�ek�Y�kn��e�k_��
L���jkiXek�Xe[�Ffe�X�MXc�j�;A)�[Xk�[�;l�ljk�0-)�
/-.5+

.-*K --.*050.. .-+/ ..,5,/-.5

.-+./+1 ;d�e[d�ek�Hf+�2�kf���m�cfgd�ek�Xe[�
GXel]XZkli�e��M�im�Z�j�;�i��d�ek�Y�kn��e�k_��
L���jkiXek�Xe[�Ffe�X�MXc�j�;A)�[Xk�[�;l�ljk�3)�
/-.6+

.-*E --.*050.. .-+./+1 /,/3,/-/.
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.-+./+2 ;d�e[d�ek�Hf+�0�kf���m�cfgd�ek�Xe[�
GXel]XZkli�e��M�im�Z�j�;�i��d�ek�Y�kn��e�k_��
L���jkiXek�Xe[�Ffe�X�MXc�j�;A)�[Xk�[�M�gk�dY�i�
..)�/-/-+

.-*E --.*050.. .-+./+2 /,/3,/-/.

.-+./+3 ;d�e[d�ek�Hf+�3�kf���m�cfgd�ek�Xe[�
GXel]XZkli�e��M�im�Z�j�;�i��d�ek�Y�kn��e�k_��
L���jkiXek�Xe[�Ffe�X�MXc�j�;A)�[Xk�[���Z�dY�i�5)�
/-/-+

.-*E --.*050.. .-+./+3 /,/3,/-/.

.-+./+4 ;d�e[d�ek�Hf+�4�kf���m�cfgd�ek�Xe[�
GXel]XZkli�e��M�im�Z�j�;�i��d�ek�Y�kn��e�k_��
L���jkiXek�Xe[�Ffe�X�MXc�j�;A)�[Xk�[�GXiZ_�/6)�
/-/.+

x x x ��c�[�
_�i�n�k_

.-+./+5 ;d�e[d�ek�Hf+�5�kf���m�cfgd�ek�Xe[�
GXel]XZkli�e��M�im�Z�j�;�i��d�ek�Y�kn��e�k_��
L���jkiXek�Xe[�Ffe�X�MXc�j�;A)�[Xk�[�M�gk�dY�i�5)�
/-//+

x x x ��c�[�
_�i�n�k_

.-+./+6 ;d�e[d�ek�Hf+�6�kf���m�cfgd�ek�Xe[�
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