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j]_mdY?gj]k�q�dYk�Ymlgja?Y?]k�?]�
[geh]l]f[aY�k]�]fAj]flYf�Y�dY�hgkaZd]�
[gfkgda?Y[a®f�?]�Y[lgj]k�[dYn]�?]�dY�
af?mkljaY�]f�nYjagk�e]j[Y?gk(�q�k]�hm]?]�
]kh]jYj�im]�h]jkaklYf�gZda_Y[agf]k�q�
daealY[agf]k�hYjY�_YjYflarYj�dY�
[geh]l]f[aY*�Kgj�gljg�dY?g(�k]�hgf]f�
kgZj]�dY�e]kY�kmZYklYk�?]�]kh][ljg�im]�
aehda[Yf�gZda_Y[agf]k�?]�[gZ]jlmjY�]�
af[]flangk�hYjY�Age]flYj�]d�?]kYjjgddg�?]d�
1B�q�[]jjYj�dY�Zj][CY�?a_alYd�]flj]�
l]jjalgjagk*�

�?]ehk(GY�>geaka®f�@mjgh]Y�]klh�
ljYZYbYf?g�]f�dY�d]q�?]�
l]d][gemfa[Y[agf]k(�Ysf�hgj�hmZda[Yj�
�G]q�?]�M]?]k�?a_alYd]k%�im](�bmflg�[gf�dY�
G]q�?]�DfAjY]kljm[lmjYk�?a_alYd]k(�[Yka�
l]jeafY?Y(�j]?]Aafajh�]d�hYfgjYeY�

j]_mdYlgjag�?]d�k][lgj�?]�
l]d][gemfa[Y[agf]k�?]�dY�P@*

?aj][lYe]fl]�[gjj]dY[agfY?gk�[gf�lg?Yk�]klYk�
l]f?]f[aYk�eY[jg][gf®ea[Yk(�fm]ngk�
egnaea]flgk��CYf�]klY?g�j]eg?]dYf?g�dY�
af?mkljaY�?]�dYk�l]d][gemfa[Y[agf]k�q(�[geg�
]jY�?]�]kh]jYj(�[gflafmYjhf�j]eg?]dhf?gdY�Yd�
AjY_e]flYj�dY�hadY�?]�l]d][gemfa[Y[agf]k�]f�
ehk�fan]d]k*

GY�?aA]j]fl]�fYlmjYd]rY�?]�[Y?Y�mfg�?]�dgk�
fan]d]k�aehmdkY�eg?]dgk�?]�f]_g[ag(�h]jAad]k�
?]�ja]k_g�q�?]kYAngk�YdlYe]fl]�?aA]j]f[aY?gk*�
>]ddf]p�[j]]�Aaje]e]fl]�im]�]d�
hgka[agfYea]flg�?]�[Y?Y�Y[lgj�q�_jmhg�?]�
afl]j«k�?]�dYk�l]d][gemfa[Y[agf]k�?]fljg�?]�dY�
]ngdm[a®f�?]�]kl]�k][lgj�aehmdkYjh�km�
]kljYl]_aY�af?mkljaYd*
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C=O?KN<?�
 ;AO4?KN<�NO�
GOVOM<:_;SMK&
MS<;O@�AlCSVO@

C=O?KN<?�NO�?ON�
:lCSV��ABC�

HTaeXRXAb�ST�RA?d@XRPRXs@
acCaCcTZCBRUC�R�]Cd�fdfRcZCd�WZBR]Vd

�CdXBAb�PRcXeAb�aRcR�acCTVdRc�j�
ecRBdAZeZc�UReCd�j�gCk�R�ecRgod�UV�]R�cVU(

;]VAVBeCd�UV�X@UaPTbcadRcdaP�BPbXeP�
aRcR�TCfSZTRc�WpdZTRAVBeV�VbfZaCd(

J4XRPRXA@Tb��eVccVBCd�j�eV[RUCd��UCBUV�
dV�VBTfVBecRB�]Cd�RTeZgCd�UV�cVU

,)�BR�acZAVcR�C]R�UV�cVUfTTZrB�UV�BZgV]Vd�UV�]Rd�VdTZdZCBVd�UV�ZBWcRVdecfTefcR�aRdZgR�UZC�TCAC�cVdf]eRUC�]R�UZgZdZrB�CDE�t�
JChVc9C
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@f�]kl]�]k[]fYjag6

{ @k�hgkaZd]�im]�YhYj]r[Yf�g�k]�
?]kYjjgdd]f�fm]ngk�Y[lgj]k�
]kh][aYdarY?gk�]f�[Y?Y�fan]d��]k�?][aj(�
Y_j]_Y?gj]k�?]�la]jjYk�)�SHUK�HNYLNH>VYZ%*

{ Ggk�Y[lgj]k�Y[lmYd]k�hm]?]f�?]kY[ghdYj�
mfY�[YhY�?]�km�f]_g[ag*��]k�?][aj(�dY�
k]hYjY[a®f�?]�dgk�HIJk�?]�N]jn>gk�q�
]ehj]kYk�?]�afAjY]kljm[lmjY�?]�j]?�
af?]h]f?a]fl]k%

{ Ggk�Y[lgj]k�Y[lmYd]k�hm]?]f�[gfkgda?Yjk]�
?]fljg�?]�mfY�Ykg[aY[a®f�g�[gdYZgjY[a®f�
?]fljg�?]�[Y?Y�fan]d��]k�?][aj(�
[gfkgda?Y[a®f�?]�HIJk(�[j]Y[a®f�?]�
afAjY]kljm[lmjYk�?]�j]?�?]?a[Y?Yk(�
]ehj]kYk�[gfbmflYk�q�Y[m]j?gk�hYjY�
[gehYjlaj�M�I%

{ Ggk�Y[lgj]k�?]�mf�fan]d�k]�j]afl]_jYjhf�?]�
eYf]jY�®hlaeY�]f�fan]d]k�Y?qY[]fl]k�
hYjY�[gfn]jlajk]�]f�n]j?Y?]jYk�
hdYlYAgjeYk�hYjY�l]j[]jgk*

KZg=@a�YZ�XgZX@b@Zcid*gZcY@b@Zcid

>gf�]d�hYfgjYeY�?]�dYk�l]d][gemfa[Y[agf]k�
]f�jhha?Y�]ngdm[a®f�q�dgk�[YeZagk�]f�]d�
]flgjfg�eY[jg(�]d�ka_ma]fl]�hYkg�]f�dY�CaklgjaY�
?]�>]ddf]p�af[dmq]�dY�hjagjarY[a®f�?]�dY�
nYja]?Y?�?]�dnf]Yk�?]�f]_g[ag�]f�km�[Yjl]jY�q�
dY�Cm]ddY�_]g_jhAa[Y�]f�dY�im]�dY�[gehYonY�
]klh�hj]k]fl]�Y[lmYde]fl](�?]fljg�?]�[mYljg�
Yjim]lahgk�gh]jYlangk�?aA]j]f[aY?gk6-

{ !?YL�AVALYJV6�[gf�mfY�[dYk]�?]�Y[langk�
hjaf[ahYde]fl]�]f�]d�heZalg�?]�dYk�lgjj]k�
hYkanYk*

{ 4HZ>�0?PSKPUN��UMYH1V6�[gf�mfY�[dYk]�?]�
Y[langk�q�k]jna[agk�lYeZa«f�]f�]d�heZalg�
?]�dgk�[]fljgk�?]�?Ylgk�?]�AaZjY�q�LKNL�
KH>H&

{ �J>P@L�AVALY1V6�[gf�mfY�[dYk]�?]�Y[langk�
q�k]jna[agk�lYeZa«f�gh]jYlangk(�af[dmq]f?g�
M�I�q�?]�ljYfkeaka®f*

{ 2PNP>HS��UMYHJV6�[gf�mfY�[dYk]�?]�Y[langk�q�
k]jna[agk�ehk�Yehdagk�ehk�Yddh�?]d�heZalg�
?]�dYk�lgjj]k�hYkanYk(�[geg�ljYfkeaka®f(�
[]fljgk�?]�LKNL�KH>H��q�j]?]k�?]�eaka®f�
[jnla[Y*
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@f�l«jeafgk�_]f]jYd]k(�dY�hjagjarY[a®f�
[gehm]klY�?]�dYk�?an]jkYk�dnf]Yk�?]�f]_g[ag�
?]�km�[Yjl]jY�q�_]g_jYAnYk�Yqm?Y�Y�>]ddf]p�Y�
j]]imadaZjYj�km�h]jAad�?]�]ehj]kY�hYjY�Zmk[Yj�
mf�·j]f?aea]flg�[gf�[j][aea]flgz*�@klg�aehda[Y�
mladarYj�]d�Admbg�?]�[YbY�_]f]jY?g�hYjY�
ghgjlmfa?Y?]k�?]�[j][aea]flg�k]d][lanYk�q�Yd�
eakeg�la]ehg�[mehdaj�[gf�dgk�[gehjgeakgk�
?]�dgk�[da]fl]k(�kafg�lYeZa«f�hYjY�AgjlYd][]j�]d�
ZYdYf[]�?]�dY�]ehj]kY�q�j]emf]jYj�Y�kmk�
Y[[agfaklYk*

@higViZ>@V�@cYjhig@Va

>]ddf]p�[gfka?]j®�nYjagk�AY[lgj]k�Y�dY�CgjY�?]�
hjagjarYj�km�[Yjl]jY(�]flj]�dgk�im]�k]�af[dmq]f(�
]flj]�gljgk6

{ �bmkl]�]kljYl«_a[g(�af[dmq]f?g�dY�
hjgpaea?Y?�?]d�f]_g[ag�Yd�eg?]dg�?]�
f]_g[ag�hjaf[ahYd�q�dYk�[gf?a[agf]k�?]d�
hYfgjYeY�[geh]lalang(�]flj]�gljgk*

{ QaYZada?Y?(�af[dmq]f?g�dY�afl]fka?Y?�?]d�
>Yh]p�Ykg[aY?g�q�dYk�[YhY[a?Y?]k�
j]im]ja?Yk(�]flj]�gljgk*

{ DehY[lg�hgl]f[aYd(�af[dmq]f?g�dY�
]ngdm[a®f�?]d�e]j[Y?g�]f�]d�heZalg�?]�dYk�
dnf]Yk�?]�f]_g[ag�q�]d�?]j][Cg�Y�_YfYj�]f�
[Y?Y�l]jj]fg(�]flj]�gljgk*

GY�[dYkaAa[Y[a®f�?]�dYk�dnf]Yk�?]�f]_g[ag�
j]kmdl®�]f�mfY�]k[YdY�?]�hjagjarY[a®f�?]�>gj](�
>gj]'(�N]d][lang�q�Naf�hjagja?Y?*
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GV��ZhigViZ>@V�@cYjhig@Va�
YZ�>ZaacZm�eZgb@i@gu�V�aV�

XdbeVyxV�Xjbea@g�hjh�
Xdbegdb@hdh�Xdc�Za�bZgXVYd�
n�hjh�Xa@ZciZh)�n�egZeVgVg�V�aV�
XdbeVyxV�eVgV�Za�egzm@bd�
X@Xad�ZbegZhVg@Va�n�aV�=jijgV�
igVch=dgbVX@zc�YZ�aV�
@cYjhig@V

@d�]fAgim]�hjaf[ahYd�?]�>]ddf]p�]k6

a* >gflafmYj�?]kYjjgddYf?g�km�
[j][aea]flg�gj_hfa[g(�eYpaearYf?g�
]d�mkg�?]�dYk�afAjY]kljm[lmjYk�
[gehYjlaZd]k�?]�dY�[gehYonY(�
]kh][aYde]fl]�]f�km�f]_g[ag�
hjaf[ahYd�?]�lgjj]k(�kaf�YehdaYj�km�
Cm]ddY�_]g_jhAa[Y*

aa* ?]kYjjgddYj�]d�f]_g[ag�hYkang�w>gj]'x�
j]AgjrYf?g�kmk�[YhY[a?Y?]k(�ka]f?g�
?aA]j]f[aYd(�?]�dY�eYfg�?]�kmk�
[da]fl]k�)]f�hYjla[mdYj�kmk�Yf[dYk)�]f�
dgk�e]j[Y?gk�?gf?]�dY�[gehYonY�
gh]jY�Y[lmYde]fl]*��?]ehk(�k]_maj�
hgl]f[aYf?g�]d�f]_g[ag�?]�dY�
jY?ag?aAmka®f*

aaa* @nYdmYj(�k]j�]k[jmhmdgkg�q�
?ak[ahdafY?g�]f�dY�?]?a[Y[a®f�q�
Yka_fY[a®f�?]d�>Yh]p�q�]f�]d�
?]k]eh]og�?]d�f]_g[ag�hgj�
e]j[Y?g�?]�AgjeY�k]d][lanY6�[mYflg�
ehk�d]bgk�?]d�[gj](�ehk�]pa_]fl]�[gf�
mf�ja]k_g�Y[glY?g*

an* ?]kafn]jlaj�q�fg�[gfka?]jYj�f]_g[agk�
fg�hjagjarY?gk�]f�lg?gk�dgk�
e]j[Y?gk�im](�hgj�km�fYlmjYd]rY(�
]klhf�d]bgk�?]d�]f[Yb]�[]fljYd�q�
]kljYl«_a[g�?]�>]ddf]p*

?]kYjjgddYj�ehk�hYdYf[Yk�?]�]Aa[a]f[aY�
lYeZa«f�]k�aehj]k[af?aZd]�hYjY�mfY�e]bgj�
[gfkgda?Y[a®f�?]�dYk�gh]jY[agf]k�?]�>]ddf]p(�
af[dmq]f?g�mfY�eYqgj�YmlgeYlarY[a®f�?]�kmk�
hjg[]kgk�?]�f]_g[ag�]f�kmk�kakl]eYk�
afAgjehla[gk(�bmflg�[gf�]d�j]Am]jrg�?]d�
hjg_jYeY�?]�]Aa[a]f[aY�l]jjalgjaYd�?]�dY�
[gehYonY(�]flj]�gljgk*

@AZXjX@zc�YZ�aV�ZhigViZ>@V

?]�]kl]�eg?g(�hYjY�hjagjarYj�dY�[j]Y[a®f�?]�
nYdgj�hYjY�dgk�_jmhgk�?]�afl]j«k(�>]ddf]p�k]�
[]fljY�]f�dgk�ka_ma]fl]k�gZb]langk�[dYn]6

{ H]bgjYj�]d�ZYdYf[]�bmflg�[gf�]d�
[gehjgeakg�afnYjaYZd]�?]�gZl]f]j�dY�
[YdaAa[Y[a®f�[j]?ala[aY�?]�BjY?g�?]�
Dfn]jka®f��===)%�?]�N"K�Y�ehk�lYj?Yj�]f�
.,.0(�q�eYfl]f]j�]kl]�]klY?g�?]�
[YdaAa[Y[a®f�[j]?ala[aY�?]�Aal[C*�GY�n]flY�
?]�hYjla[ahY[agf]k�eafgjalYjaYk�g�
]fYb]fY[agf]k�lglYd]k�]f�f]_g[agk�q+g�
e]j[Y?gk�?gf?]�dY�ghgjlmfa?Y?�?]�l]f]j�
[j][aea]flg�Y�]k[YdY�]f�]d�e]?aYfg�hdYrg�
]k�daealY?Y�hYjY�>]ddf]p(�]k�mfY�gh[a®f�
hYjY�gZl]f]j�af_j]kgk�[gehjge]la?gk�Y�
j]?m[aj�dY�?]m?Y*

{ M]?m[aj�dY�[gehd]ba?Y?�q�]daeafYj�dnf]Yk�
?]�f]_g[ag�gh]jYlanYe]fl]�[gehd]bYk(�
im]�]f�[gehYjY[a®f�[gf�]d�f]_g[ag�
hjaf[ahYd�?]�lgjj]k�hYkanYk�?]�>]ddf]p(��a%�
kgf�h]im]oYk�]f�l«jeafgk�?]�ngdme]f�?]�
f]_g[ag(��aa%�kgf�?]eYkaY?g�[gehd]bYk�
hYjY�Yd[YfrYj�dY�]k[YdY�q��aaa%�fg�kgf�
e]j[Y?gk�hjaf[ahYd]k�g�dnf]Yk�?]�
f]_g[ag)�[gf�]d�gZb]lang�?]�e]bgjYj�dY�
]Aa[a]f[aY�?]�>]ddf]p�q�kaehdaAa[Yj�]d�
hgjlAgdag�?]�dY�[gehYonY*

{ K]jealaj�dY�]phYfka®f�q�dgk�]kAm]jrgk�
[gfbmflgk�Ykg[ahf?gk]�[gf�]fla?Y?]k�
AafYf[a]jYk�g�af?mkljaYd]k�[gf�mf�Ybmkl]�
]kljYl«_a[g�]f�hjgq][lgk�Amlmjgk�
k]d][[agfY?gk�im]�k]Yf�j]d]nYfl]k�hYjY�
]d�[j][aea]flg�Y�dYj_g�hdYrg�?]�dY�
]ehj]kY*

@c=dfjZ�YZ�gdiVX@zc�YZ�VXi@kdh

>]ddf]p�qY�CY�?Y?g�hYkgk�CY[aY�dY�]b][m[a®f�
?]�km�]kljYl]_aY6

{ Im]ng�Y[m]j?g�af?mkljaYd�q�kaf«j_a[g�[gf�
NAM�]f�AjYf[aY�[geZafYf?g�]d�
?]khda]_m]�?]�fm]ngk�KgKk�]f�
]ehdYrYea]flgk�fm]ngk�q�]pakl]fl]k*

{ �[m]j?g�[gf�Nlgf]h]Yc�hYjY�Y?imajaj�mfY�
hYjla[ahY[a®f�?]d�05��]f�dgk�hYnk]k�
I®j?a[gk�hYjY�hgka[agfYjk]�Yfl]�AmlmjYk�
ghgjlmfa?Y?]k�]f�]klgk�e]j[Y?gk*

{ ?]kafn]jka®f�?]d�f]_g[ag�?]�j]?]k�
hjanY?Yk�?]�>]ddf]p�[gf�]d�gZb]lang�?]�
?aja_aj�]kAm]jrgk�sfa[Ye]fl]�Y�dYk�
Y[lana?Y?]k�>gj]�]�aehd]e]flYj�mf�
eg?]dg�?]�_]kla®f�h_ad*

{ KgkaZd]k�[]kagf]k�]f�dgk�e]j[Y?gk�?]�
>]ddf]p�hYjY�kaehdaAa[Yj�dY�[Yjl]jY�?]�dY�
[gehYonY�q�[gehjge]l]j�dgk�af_j]kgk�Y�
j]?m[aj�?]m?Y*

>]ddf]p�[j]]�im]�km�]kljYl]_aY�af?mkljaYd�
h]jealajh�Y�dY�[gehYonY�[mehdaj�kmk�
[gehjgeakgk�lYflg�[gf�]d�e]j[Y?g�[geg�[gf�
kmk�[da]fl]k(�q�hj]hYjYj�Y�dY�[gehYonY�hYjY�]d�
hj®paeg�[a[dg�]ehj]kYjaYd�q�dY�AmlmjY�
ljYfkAgjeY[a®f�?]�dY�af?mkljaY*
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GV�cjZkV�ZhigjXijgV�
dg>Vc@oVi@kV�YZ�>ZaacZm

@f�g[lmZj]�?]�.,./(�Ydaf]Y?Y�[gf�km�fm]nY�
]kljYl]_aY�?]�f]_g[ag(�>]ddf]p�hj]k]fl®�km�
fm]nY�]kljm[lmjY�gj_YfarYlanY(�[]fljY?Y�]f�]d�
[j][aea]flg�gj_hfa[g(�dY�]p[]d]f[aY�gh]jYlanY�
q�dY�[gfkgda?Y[a®f�?]�dY�[Yjl]jY�Y?imaja?Y�
CYklY�dY�A][CY*�>geg�hYjl]�?]�]klY�fm]nY�
]kljm[lmjY�gj_YfarYlanY(�>]ddf]p�CY6

{ >j]Y?g�mf�?]hYjlYe]flg�?]�@kljYl]_aY�
ZYbg�]d�da?]jYr_g�?]d�1OPLM�#>YH>LNC� MMPJLY�
�>NJ%�im]�da?]jYjh�dY�]kljYl]_aY�
[ge]j[aYd(�dY�hdYfaAa[Y[a®f(�dY�
ljYfkAgjeY[a®f�q�dY�afl]da_]f[aY�?]�
e]j[Y?g*

{ >j]Y?g�]d�[Yj_g�?]�1OPLM� WLYH>PUN�
 MMPJLj��>JJ%�hYjY�AgjlYd][]j�kmk�
[YhY[a?Y?]k�[ge]j[aYd]k�q�gh]jYlanYk(�Y�
ima]f�j]hgjlYjhf�dYk�ka_ma]fl]k�hj]Yk6�
@p[]d]f[aY�]f�Q]flYk7�DffgnY[a®f(�
?]kYjjgddg�q�O][fgdg_nY�?]�>da]fl]k�q�
Kjg?m[lgk7�@p[]d]f[aY�Jh]jY[agfYd7�q�
N]jna[agk�DO*

{ >j]Y?g�mfY�?aj][[a®f�M]_mdYlgjaY�
af?]h]f?a]fl]�im]�k]�[]fljYjh�]f�da?]jYj�
lg?gk�dgk�Ykmflgk�j]_mdYlgjagk�q�AgjlYd][]j�
dY�hgka[a®f�?]�>]ddf]p�]f�dgk�gj_Yfakegk�
j]_mdY?gj]k�?]�dY�P@*

�
�

@klYk�Amf[agf]k�j]hgjlYjhf�?aj][lYe]fl]�Yd�
>gfk]b]jg�?]d]_Y?g�q�AgjeYjhf�hYjl]�?]d�
>geal«�@b][mlang�?]�dY�[gehYonY(�bmflg�[gf�]d�
N][j]lYjag�B]f]jYd�q�Qa[]k][j]lYjag�?]d�
>gfk]bg(�]d�>AJ(�]d�5YV?W�!LVWSL�2PYLJ>VY�q�]d�
>gjhgjYl]�1VTT?UPJH>PVUZ� �!?ISPJ��MMHPYZ�
2PYLJ>VY*�OYeZa«f�AgjeYf�hYjl]�?]d�>geal«�
@b][mlang�?]d�Bjmhg�dgk�>gfk]b]jgk�?]d]_Y?gk�
?]�KYnk]k�q�

�
�

>dskl]j]k�im]�j]hgjlYf�?aj][lYe]fl]�Yd�
>gfk]b]jg�?]d]_Y?g�?]�>]ddf]p*

�?]ehk(�?mjYfl]�]d�Yog(�nYjagk�hYnk]k�?]�
>]ddf]p�k]�CYf�gj_YfarY?g�]f��[dskl]j]k�*�@klY�
fm]nY�j]gj_YfarY[a®f�hj]l]f?]�CY[]j�dY�
]kljm[lmjY�ehk�h_ad�q�]Aa[a]fl]�q(�hgj�lYflg(�
e]bgjYj�kmk�AgjeYk�?]�ljYZYbg(�[gehYjlaj�
e]bgj]k�hjh[la[Yk�]f�lg?g�]d�>dskl]j�q�

�
�

Age]flYj�mfY�sfa[Y�[mdlmjY�[gesf*�GYk�
Amf[agf]k�?]�kghgjl]�im]�Zjaf?Yf�k]jna[agk�Yd�
f]_g[ag�k]�Z]f]Aa[aYjhf�?]�]klY�fm]nY�
gj_YfarY[a®f(�_]f]jYf?g�]Aa[a]f[aYk�q�
Yhjgn][CYf?g�[YhY[a?Y?]k�]f�lg?g�]d�[dskl]j*
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 ]CSR]�FVCa]V  ]CSR]��ZBRBTV���C7 FC]CBZR HVZBC�KBZUC

9CcaCcReV�9CAAd(���
FfS]ZT�7WWRZcd

HV;f]ReCcj���;K�7WWRZcd "eR]ZR
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@a�bdYZad�@cYjhig@Va�YZ�>ZaacZm

?]�[YjY�Yd�Amlmjg(�]d�eg?]dg�af?mkljaYd�?]�
>]ddf]p�]klh�Y?YhlYf?g�mf�eg?]dg�?]�
afl]_jY[a®f�ehk�k]f[addg�Yd�Y[lmYd�]fAgim]�?]�
ghlaearY[a®f*�@kl]�eYj[g�fg�kgdg�h]jeal]�
gh]jY[agf]k�[gfkakl]fl]k(�kafg�im]�lYeZa«f�
[gfljaZmq]�ka_faAa[YlanYe]fl]�Y�Y_adarYj�q�
ghlaearYj�dgk�hjg[]kgk�]f�lg?Y�dY�
gj_YfarY[a®f(�e]bgjYf?g�dgk�k]jna[agk�
gAj][a?gk�Y�dgk�[da]fl]k�q�dY�na?Y�?aYjaY�?]�dgk�
]ehd]Y?gk(�Y�dY�n]r�_YjYflarYf?g�dY�[j]Y[a®f�
?]�nYdgj�hYjY�lg?Yk�dYk�hYjl]k�afl]j]kY?Yk�q�
mf�aehY[lg�hgkalang�]f�]d�e]?ag�YeZa]fl]�q�dY�
kg[a]?Y?*

@d�Hg?]dg�Df?mkljaYd�?]�>]ddf]p6

-*�Df[gjhgjY�mf�]fAgim]�]klYf?YjarY?g�im]�
_YjYflarY�j]hda[YZada?Y?(�]k[YdYZada?Y?�q�
mfaAgjea?Y?(�AY[adalYf?g�mf�[j][aea]flg�jhha?g�
kaf�Yme]flgk�hjghgj[agfYd]k�]f�dgk�[gkl]k�g�
]f�]d�[gfkmeg�?]�j][mjkgk*�Kgj�dg�lYflg(�]d�
Hg?]dg�Df?mkljaYd�?]�>]ddf]p�CY�ka?g�dY�
C]jjYea]flY�[dYn]�hYjY�YhgqYj�dY�]kljYl]_aY�?]�
>]ddf]p�q�_YjYflarYj�mf�[j][aea]flg�kgkl]faZd]�
q�]k[YdYZd]�]f�]d�hYkY?g�q�k]jh�[jm[aYd�Y�
e]?a?Y�im]�>]ddf]p�nYqY�[YeZaYf?g�km�
]fAgim]�hYjY�[j]Yj�ehk�nYdgj�q�e]bgjY�
[gflafmY(�Yk]_mjYf?g�]Aa[a]f[aY�q�]Aa[Y[aY�]f�
dY�AgjeY�]f�dY�im]�>]ddf]p�gh]jY*

.*�@klh�kmh]jnakY?g�hgj�dY��dlY�?aj][[a®f�?]�
>]ddf]p�Y�fan]d�[gjhgjYlang�q�hYnk��Bgn]jfYfrY�
BdgZYd%(�Y�ljYn«k�?]�mf�Hg?]dg�?]�B]kla®f�
[gesf�hYjY�]d�k]_maea]flg�?]�dY�]kljYl]_aY(�
gZb]langk�q�j]kmdlY?gk*�Najn]�[geg�]d]e]flg�
?]�Yhgqg�hYjY�mfY�lgeY�?]�?][akagf]k�]Aa[Yr�
]f�]kl]�Ykh][lg**

/*�N]�aehd]e]flY�Y�ljYn«k�?]�dgk�[af[g�
]d]e]flgk�ka_ma]fl]k�q�k]�Y?YhlY�Y�[Y?Y�
?]hYjlYe]flg�]f�Amf[a®f�?]�kmk�f][]ka?Y?]k6
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;]�CRcTC�UV�
:ZcVTecZTVd�ZBT]fjV�]R�
UVWZBZTZrB�UV�]Rd�
acZBTZaR]Vd�

TRcRTeVcpdeZTRd�UV�
TRUR�WfBTZrB�UVBecC�
UV�]R�VAacVdR�j�
acCaCcTZCBR�fB�

]VB;fR[V�TCAsB�aRcR�
TCAaRceZc�]Rd�WCcARd�
UV�ecRSR[C�UV�
9V]]BVi(

;]�aZ]Rc�Ec;RBZkRTZrB�
UVWZBV�]R�cVWVcVBTZR�

aRcR
]R�;decfTefcR&�

�fBTZCBVd&�HC]Vd&�
FfVdeCd�UV�JcRSR[C�j
HV]RTZCBVd�VBecV�
WfBTZCBVd(
BR�;decfTefcR�
Ec;RBZkRTZCBR]�

UVWZBV�]R�[VcRcbfpR�j�
]R�Ec;RBZkRTZrB�

�fBTZCBR]�UVWZBV�]Rd�
UVaVBUVBTZRd�
WfBTZCBR]Vd(

;]�acCTVdC�Vd�V]�
ARcTC�bfV�UVWZBV�
TrAC�dV�UVSVB�
YRTVc�]Rd�TCdRd�VB�
9V]]BVi(�FRcR�V]]C�dV�
YRB�UVWZBZUC�]Rd�
dZ;fZVBeVd�
YVccRAZVBeRd4

CRaR�UV�FcCTVdCd4�
UVWZBZTZrB�UV]�

BV;CTZC�UV�9V]]BVi�R�
ecRgod�UV�dfd�

acZBTZaR]Vd�acCTVdCd(
 �!����� �4�:VWZBZTZrB�

UVeR]]RUR�UV�
acCTVUZAZVBeCd�

�UZR;cRARd�UV�W]f[C�j�
cC]Vd�&�TCB�R]TRBTV�
;]CSR]&�aRcR�]R�

ZAa]VAVBeRTZrB�UV�
acCTVdCd(

CCUV]C�UV� VdeZrB�
:CTfAVBeR]�UV�
9V]]BVi4�

IV;fZAZVBeC&�;VdeZrB�
j�R]ARTVBRAZVBeC�UV�

UCTfAVBeCd�
VdecReo;ZTCd&�
Cc;RBZkReZgCd�j�

CaVcReZgCd�UV�ZBeVcod�
;]CSR]�j�]CTR](

BRd�YVccRAZVBeRd�
ZBWCcAneZTRd�dV�

SRdRB�VB�9V]]BViEI&�
]R�a]ReRWCcAR�
eVTBC]r;ZTR�bfV�
dfdeVBeR�V]�CCUV]C�
"BUfdecZR]&�TCBdecfZUR�
dCScV�]Rd�SRdVd�UV�
fBR�RcbfZeVTefcR�
VdTR]RS]V&�W]ViZS]V�V�
ZBeVcTCBVTeRUR(
+(�9CAVcTZR]4�
IR]VdWCcTV

,(�EaVcRTZCBVd4�
7;CcR&�dZdeVARd�UV�
;VdeZrB�UV�cVUVd
-(�8RT?CWWZTV4�
�ZBRBkRd&�

7UbfZdZTZCBVd&�
FVcdCBRd

BCd�aRBV]Vd�VdenB�
TCBWZ;fcRUCd�aRcR�
ACBZeCcZkRc�V]�
acC;cVdC�VB�]R�
UVWZBZTZrB�UV�

ZBUZTRUCcVd�T]RgV&�Rdp�
TCAC�ZBWCcAVd�
TCAfBVd�bfV�dV�
feZ]ZkRcnB�aRcR�]R�
AV[CcR�TCBeZBfR(

;]�CCUV]C�"BUfdecZR]�Vden�ZAa]RBeRUC�VB�eCURd�]Rd�fBZURUVd�UV�BV;CTZC�j�UVaRceRAVBeCd�UV�9V]]BVi

9CAVcTZR]

�fBTZCBVd�UV�
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HdYZad�YZ�cZ>dX@d�n�XVYZcV�
YZ�kVadg

>]ddf]p�]k�]d�hjaf[ahYd�gh]jY?gj�f]mljYd.�]�
af?]h]f?a]fl]�?]�afAjY]kljm[lmjYk�?]�
l]d][gemfa[Y[agf]k�afYdheZja[Yk�]f�@mjghY(�
[]fljY?g�]f�dY�_]kla®f�f]mljYd�q�[gehYjla?Y*�
>]ddf]p�fY[a®�]f�.,-1�Ajmlg�?]�mfY�]k[aka®f�?]�
dY�?anaka®f�?]�l]d][gemfa[Y[agf]k�?]d�Bjmhg�
�Z]jlak(�q�Y�hYjlaj�?]�YCn�>]ddf]p�kYda®�Y�ZgdkY�
[geg�]ehj]kY�af?]h]f?a]fl]�ZYbg�]d�fgeZj]�
?]�>]ddf]p�O]d][ge*

>]ddf]p�O]d][ge(�N*�*��kg[a]?Y?�[glarY?Y�]f�
dYk�=gdkYk�?]�=Yj[]dgfY(�=adZYg(�HY?ja?�q�
QYd]f[aY%�]k�dY�kg[a]?Y?�eYljar�?]�mf�_jmhg�
?]d�im]�]k�Y[[agfaklY�sfa[g�q�eYqgjalYjag�?]�
dYk�kg[a]?Y?]k�im]�gh]jYf�]f�dYk�?aklaflYk�
dnf]Yk�?]�f]_g[ag�q�e]j[Y?gk�_]g_jhAa[gk*�
>]ddf]p�gAj][]�Y�kmk�[da]fl]k�mf�[gfbmflg�?]�
kgdm[agf]k�q�l][fgdg_nYk�?ak]oY?Yk�hYjY�
_YjYflarYj�mfYk�[gf?a[agf]k�?]�ljYfkeaka®f�
AaYZd]k�q�?]�ehpaeY�[Yda?Y?�hYjY�dY�?aAmka®f�
afYdheZja[Y�?]�ngr(�?Ylgk�q�[gfl]fa?gk�
Ym?agnakmYd]k*�GY�]ehj]kY�lYeZa«f�gAj][]�
kgdm[agf]k�?]�[gf][lana?Y?�affgnY?gjYk�q

?]kYjjgddY�]d�][gkakl]eY�?]�afAjY]kljm[lmjY�
f][]kYjag�hYjY�]d�?]khda]_m]�?]�fm]nYk�
l][fgdg_nYk*

@d�eg?]dg�?]�f]_g[ag�?]�>]ddf]p�k]�[]fljY�]f�
dY�_]kla®f�f]mljYd�q�[gehYjla?Y�?]�dYk�
afAjY]kljm[lmjYk�?]�l]d][gemfa[Y[agf]k(�Yd�
la]ehg�im]�j]Am]jrY�km�[gehjgeakg�[gf�dY�
kgkl]faZada?Y?(�qY�im]�>]ddf]p�hj]l]f?]�k]_maj�
e]bgjYf?g�]f�]kl]�heZalg�q�]pl]f?]j�km�
[gehjgeakg�Y�lg?Y�km�[Y?]fY�?]�nYdgj�q�
_jmhgk�?]�afl]j«k*�GY�>gehYonY�afl]_jY�]f�km�
]kljYl]_aY�AY[lgj]k��eZa]flYd]k(�Ng[aYd]k�q�?]�
BgZ]jfYfrY��@NB%(�ea?a]f?g�q�_]klagfYf?g�
km�aehY[lg�]f�dY�kg[a]?Y?�q�]d�e]?ag�
YeZa]fl]�?]�AgjeY�]Aa[a]fl]�q�j]khgfkYZd]*

@d�eg?]dg�hjghag�?]�[j]Y[a®f�?]�nYdgj�?]�
>]ddf]p(�[]fljY?g�]f�dY�_]kla®f�[gehYjla?Y�?]�
afAjY]kljm[lmjYk�?]�l]d][gemfa[Y[agf]k(�
Age]flY�dY�kgkl]faZada?Y?(�dY�]Aa[a]f[aY(�q�dY�
j]khgfkYZada?Y?�]f�]d�mkg�?]�dgk�j][mjkgk�[gf�
dgk�im]�ljYZYbY*��d�]klYZd][]j�YdaYfrYk�[gf�kmk�
[da]fl]k(�>]ddf]p�?akAjmlY�?]�mfY�j]dY[a®f�Y�
dYj_g�hdYrg�[gf�]ddgk�q�_]klagfY�dY�>gehYonY�
l]fa]f?g�]f�[m]flY�]d�[a[dg�Y�dYj_g�hdYrg(�
[gfk[a]fl]�?]�dgk�hjaf[ahagk�?]�«la[Y(�Zm]f�
_gZa]jfg(�j]kh]lg�Y�dgk�?]j][Cgk�CmeYfgk�q�
?ahdg_g�[gf�kmk�_jmhgk�?]�afl]j«k*
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GY�h«j?a?Y�?]�dY�hgka[a®f�f]mljYd�?]d�Bjmhg��]k�?][aj(�l]f]j�mfg�g�ehk�gh]jY?gj]k�?]�j]?]k�e®nad]k�[geg�Y[[agfaklY�hjaf[ahYd%�hm]?]�CY[]j�im]�dgk�n]f?]?gj]k�?]�Y[langk�?]�afAjY]kljm[lmjY�k]Yf�j]Y[agk�Y�]fljYj�]f�fm]nYk�
]ehj]kYk�[gfbmflYk(�Amkagf]k(�?]kafn]jkagf]k�m�gljgk�Y[m]j?gk�[gf�]d�Bjmhg��dg�im]�lYeZa«f�YA][lY�Y�dY�[j][aea]flg�gj_hfa[g�?]d�f]_g[ag%*���e]?a?Y�im]�]d�Bjmhg�[j][](�dY�?aj][[a®f�]kh]jY�im]�dgk�_jYf?]k�gh]jY?gj]k�?]�
j]?]k�k]�YZjYf�Y�[gdYZgjYj�[gf�]d�Bjmhg�?]�?an]jkYk�AgjeYk(�[geg�n]f?a]f?g�kmk�]ehdYrYea]flgk�m�gljgk�Y[langk�?]�afAjY]kljm[lmjY�Y�>]ddf]p(�af[dmkg�Y�[YeZag�?]�Y[[agf]k(�dg�im]�hg?jnY�YA][lYj�f]_YlanYe]fl]�Yd�f]_g[ag�
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@d�Bjmhg�>]ddf]p�Yd[Yfr®�fme]jgkgk�Calgk�
?mjYfl]�.,./6

,+�ST�T@TaA6�OCj]]�PF�k]�kmeY�Yd�hjgq][lg�
?]�[gf][lana?Y?�im]�>]ddf]p�PF�]klh�
?]khd]_Yf?g�]f�dY�dnf]Y�A]jjgnaYjaY�=ja_Clgf�
HYafdaf]�im]�mf]�Ggf?j]k�q�=ja_Clgf�]f�M]afg�
Pfa?g*

,,�ST�T@TaA6�OgZnYk�HYjlnf]r�hj]k]flY�km�
?aeaka®f�[geg�[gfk]b]jg�?]d]_Y?g�?]�dY�
]ehj]kY*�?]bYjh�]d�[Yj_g�ljYk�dY�EmflY�B]f]jYd�
?]��[[agfaklYk�?]d�_jmhg�hj]naklY�hYjY�bmfag�
?]�.,./*

,-�ST�T@TaA6�QYhgj�DJ�]phYf?]�km�j]?�@?_]�
>gehmlaf_�]f�@mjghY�Y�ljYn«k�?]�>]ddf]p*

,1�ST�T@TaA5�>]ddf]p�hjghgj[agfY�
[gf][lana?Y?�e®nad�afl]jfY�]f�dYk�afklYdY[agf]k�
?]�AOL�#VJPHS��?I�]f�KYnk]k�=Ybgk�q��mkljaY*

,3�ST�T@TaA6�MOQ@�Y?bm?a[Y�Y�>]ddf]p�dgk�
?]j][Cgk�?]�j]ljYfkeaka®f�?]�kmk�k]oYd]k�?]�
jY?ag�q�l]d]naka®f�hYjY�dgk�hj®paegk�[af[g�
Yogk*

,4�ST�T@TaA6�>]ddf]p�q�IgcaY�?]khd]_Yjhf�dY�
j]?�1B�]f�dgk�[]fljgk�dg_nkla[gk�?]��?DA*

-/�ST�T@TaA6�>]ddf]p�]k�Cgegdg_Y?Y�hgj�
k]plg�Yog�[gfk][mlang�[geg�·GLYV� ?>HNL�
#?WWSPLYj�?]�?O*

.,�ST�T@TaA5�>]ddf]p�hYkY�Y�AgjeYj�hYjl]�?]d�
=dggeZ]j_�B]f?]j�@imYdalq�Df?]p�hgj�
k]_mf?g�Yog�[gfk][mlang*

.�ST�UT4aTaA6�>]ddf]p�hjm]ZY�dYk�]eakagf]k�
=jgY?[Ykl�1B�]f�DN@�q�HR>*

2�ST�UT4aTaA6�N"K�BdgZYd�af[dmq]�hgj�hjae]jY�
n]r�Y�>]ddf]p�]f�km�·NmklYafYZadalq�T]YjZggcz*

3�ST�UT4aTaA6�>]ddf]p�q�?mZdaf�>alq�Pfan]jkalq�
�?>P%�k]�Ykg[aYf�hYjY�[j]Yj�]d�hjae]j�·NeYjl�
>Yehmkz�1B�?]�DjdYf?Y*

,/�ST�UT4aTaA5�>]ddf]p�afklYdY�mf�?�N�]f�]d�
]klY?ag�?]�@d�NY?Yj��>��JkYkmfY%�hYjY�]d�
?]khda]_m]�?]�dY�l][fgdg_nY�1B*

-2�ST�UT4aTaA6�>]ddf]p�hj]k]flY�km�eg?]dg�
af?mkljaYd�·�?NTLU>LK�AVALYJVz�]f�]d�HgZad]�
Rgjd?�>gf_j]kk�?]�=Yj[]dgfY*�@d�hjgq][lg�1B�
>YlYdmfqY(�da?]jY?g�hgj�>]ddf]p(�j][aZ]�]d�
·Kj]eag�BNH��Agmf?jq�@p[]dd]f[]z*�>]ddf]p�
[a]jjY�mf�Y[m]j?g�[gf�]d�Kjaf[ahY?g�?]�
�klmjaYk�hYjY�aehd]e]flYj�hjgq][lgk�hadglg�?]�
DgO�]f�dY��klmjaYk�jmjYd*

,0�ST�?PaiA6�>]ddf]p�]k�j][gfg[a?Y�hgj�>?K�
[geg�i#?WWSPLY�3UNHNLTLU>�:LHKLYj7�hgj�
k]_mf?g�Yog�[gfk][mlang*

-2�ST�?PaiA6�@d�>gfk]bg�fgeZjY�Y��ff]�
=gmn]jgl�hj]ka?]flY�fg�]b][mlanY�?]�>]ddf]p*

/�ST�P4aX>6�=]jljYf?�FYf�q�K]l]j�NCgj]�
YZYf?gfYf�]d�>gfk]bg�?]�>]ddf]p�?]khm«k�?]�
g[Cg�Yogk*

-1�ST�P4aX>6�@d�>gfk]bg�fgeZjY�Y�EgfYlCYf�
�egmqYd�[geg�fm]ng�[gfk]b]jg�?geafa[Yd�u]f�
j]hj]k]flY[a®f�?]�O>Du�q�Y�HYal]�=Ydd]kl]j�
[geg�fm]nY�[gfk]b]jY�af?]h]f?a]fl]�?]�dY�
[gehYonY*

-3�ST�P4aX>6�>]ddf]p�Yfmf[aY�]d�fgeZjYea]flg�
?]�HYj[g�KYlmYfg�[geg�fm]ng�[gfk]b]jg�
?]d]_Y?g*

,1�ST�?PhA6�>]ddf]p�hYjla[ahY�]f�]d�hjgq][lg�
>M@O��hYjY�hjgegn]j�dY�egnada?Y?�kgkl]faZd]�
q�j]?m[aj�dYk�]eakagf]k�?]d�ljhAa[g*

-.�ST�?PhA6��ajZmk�q�>]ddf]p�j]Am]jrYf�km�
[gdYZgjY[a®f�]f�[gemfa[Y[agf]k��TPZZPVU�
JYP>PJHS�*

,�ST�Yd@XA6�GY�EmflY�B]f]jYd�?]��[[agfaklYk�
?]�>]ddf]p�jYlaAa[Y�Y�HYj[g�KYlmYfg�[geg�
[gfk]b]jg�?]d]_Y?g*

3�ST�Yd@XA6�>]ddf]p�e]bgjY�km�[YdaAa[Y[a®f�]f�]d�
NmklYafYdqla[k�@NB�Makc�MYlaf_*

,/�ST�Yd@XA6��@I��q�>]ddf]p�dd]nYf�dY�
l][fgdg_nY�1B�Yd�Y]jghm]jlg�?]�NYf�N]ZYklahf*

.+�ST�Yd@XA6�>]ddf]p�hYkY�Y�[gfljgdYj�]d�-,,��
?]�JfOgo]j�KgdgfaY*

0�ST�Yd>XA6�D=@O@>�Y?bm?a[Y�Y�>]ddf]p�dgk�
?]j][Cgk�?]�j]ljYfkeaka®f�?]�kmk�k]oYd]k�?]�
jY?ag�q�l]d]naka®f�hYjY�dgk�hj®paegk�[mYljg�
Yogk*

,4�ST�Yd>XA6�GY�Amf?Y[a®f�>]ddf]p�af[gjhgjY�Y�
km�hjg_jYeY�?]�Y[]d]jY[a®f�[af[g�fm]nYk�
Z>HY>?WZ�?]�aehY[lg�kg[aYd*

-/�ST�Yd>XA6�@d�=@D�q�>]ddf]p�AajeYf�mf�
hj«klYeg�?]�/-1�eaddgf]k�hYjY�YhgqYj�]d�
?]khda]_m]�?]�afAjY]kljm[lmjYk�1B�q�dY�
ljYfka[a®f�?a_alYd�]f�@mjghY*

-3�ST�Yd>XA6�>]ddf]p�[gf[dmq]�dY�[gdg[Y[a®f�?]�
-*,,,�eaddgf]k�?]�]mjgk�]f�fm]ngk�Zgfgk�
[gfn]jlaZd]k�[gf�n]f[aea]flg�]f�.,/,�q�
Yfmf[aY�dY�j][gehjY�kaemdlhf]Y�?]�
YhjgpaeY?Ye]fl]�343(2�eaddgf]k�?]�]mjgk�]f�

Zgfgk�[gfn]jlaZd]k�Y[lmYde]fl]�]f�[aj[mdY[a®f�
q�[gf�n]f[aea]flg�]f�.,.2*

3�ST�PVAbcA6�AON@�Mmkk]dd�[gfAajeY�]d�jYlaf_�
@NB�?]�>]ddf]p*

1�ST�bTBcXT?4aT6�>]ddf]p�n]f?]�.*/1/�
]ehdYrYea]flgk�]f�AjYf[aY*

-4�ST�bTBcXT?4aT6�>]ddf]p�hj]k]flY�km�fm]nY�
]kljm[lmjY�gj_YfarYlanY*�Nlgf]h]Yc�Y?ima]j]�
mfY�hYjla[ahY[a®f�?]d�05��]f�dYk�AadaYd]k�?]�
>]ddf]p�]f�Nm][aY�q�?afYeYj[Y�hgj�
YhjgpaeY?Ye]fl]�3/,�eaddgf]k�?]�]mjgk*

,+�ST�ARcd4aT6�>]ddf]p�gZla]f]�dY�ehpaeY�
hmflmY[a®f�@NB�]f�]d�jYfcaf_�BM@N=*

-.�ST�ARcd4aT6�>]ddf]p�fgeZjY�Y�MYaegf�
OjaYk�fm]ng�?aj][lgj�AafYf[a]jg*

DAeXT?4aT�,+6�=gd?qf�Y?ima]j]�dY�mfa?Y?�?]�
f]_g[agk�?]�j]?]k�hjanY?Yk�?]�>]ddf]p*

DAeXT?4aT�.+6�Nlgf]h]Yc�AafYdarY�dY�
Y?imaka[a®f�?]d�05��?]�>]ddf]p�Igj?a[k*

:XRXT?4aT�,,5�>]ddf]p�k]�mf]�Yd� f?a[]�?]�
Ngkl]faZada?Y?�@mjgh]g�?go�Egf]k��?END�
@mjgh]%*

:XRXT?4aT�,-6�PNK�q�>]ddf]p�AajeYf�mf�
Y[m]j?g�hYjY�?]khd]_Yj�Yfl]fYk�1B�]f�
imagk[gk�?]�fgla[aYk*
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JeZgVX@dcZh

@d�Ag[g�?]�gh]jY[agf]k�_ajY�]f�lgjfg�Yd�
?]kYjjgddg�?]�afAjY]kljm[lmjYk�q�j]?]k�hYjY�
Zjaf?Yj�k]jna[agk�Y�dgk�[da]fl]k*�@klg�aehda[Y�
Yk]_mjYj�fg�k®dg�]d�?]khda]_m]�?]�fm]nYk�
afAjY]kljm[lmjYk�q�j]?]k(�kafg�lYeZa«f�]d�
eYfl]faea]flg�q�Yk]_mjYea]flg�?]�dYk�
]pakl]fl]k*

>]ddf]p�[m]flY�Y[lmYde]fl]�[gf�dYk�ka_ma]fl]k�
afAjY]kljm[lmjYk�q�j]?]k�]f�Amf[agfYea]flg6

{ ---*0,5�]ehdYrYea]flgk�im]�Zjaf?Yf�
k]jna[agk�?]�[gdg[Y[a®f*

{ --0�>]fljgk�?]�?Ylgk��?>%�q�@?_]�?>*

{ /2c�'�ce�?]�[YZd]�?]�AaZjY�®hla[Y�
Zjaf?Yf?g�k]jna[agk�?]�[gf][lana?Y?*

{ N]jna[agk�?]�[gZ]jlmjY�q�?]fkaAa[Y[a®f�
afl]jagj��?�N�"�#THSS�1LSSZ%�[gf�ehk�?]�
5*234�fg?gk*

{ N]jna[agk�?]�jY?ag?aAmka®f(�j]?]k�?]�
k]_mja?Y?�q�k]jna[agk�?]�]e]j_]f[aY*

{ MY?agfg?gk�4(/04�q�jY?ag]fdY[]k�.3(02,�
]f�j]?]k�Y[lanYk�?]�l]d]AgfnY�e®nad*

KYjY�dg_jYj�]kl]�gZb]lang(�dYk�gh]jY[agf]k�k]�
gj_YfarYf�]f�lgjfg�Y�dY�_]kla®f�?]�dgk�
hjgha]lYjagk�?]�dYk�mZa[Y[agf]k(�dYk�
afAjY]kljm[lmjYk�q�dYk�j]?]k*

@d�hj]Y�?]�#P>L��HUHNLTLU>�kmh]jnakY�lg?g�]d�
[a[dg�?]�na?Y�?]�dgk�hjgha]lYjagk�q�dYk�
mZa[Y[agf]k(�af[dmq]f?g6

{ �?imaka[a®f�?]�fm]ngk�]ehdYrYea]flgk*

{ I]_g[aY[a®f�?]�[gfljYlgk�?]�
Yjj]f?Yea]flg�[gf�hjgha]lYjagk�?]�
afem]Zd]k*

{ �k]_mjYj�[gfljYlgk�?]�]ehdYrYea]flg�
hYjY�_YjYflarYj�dY�kgkl]faZada?Y?�Y�dYj_g�
hdYrg�?]�dYk�afAjY]kljm[lmjYk�q�dY�
hjgl][[a®f�[gfljY�Y[lana?Y?]k�
]kh][mdYlanYk�?]�l]j[]jgk��Y_j]_Y?gj]k�
?]�l]jj]fgk(�]l[*%*

{ KdYf]k�?]�[gehjY�?]�Yjj]f?Yea]flg�?]�
l]jj]fgk�g�Y?imaka[a®f�?]�l]jj]fgk�Y�
hjgha]lYjagk�Y[lmYd]k*

@d�?]hYjlYe]flg�?]�Jh]jY[agf]k�O«[fa[Yk�
_]klagfY�lg?g�]d�[a[dg�?]�na?Y�?]�dYk�
afAjY]kljm[lmjYk�q�j]?]k6

{ Df_]fa]jnY(�[gfkljm[[a®f�q�?]khda]_m]�?]�
afAjY]kljm[lmjYk�q�j]?]k*

{ Kj]klY[a®f�?]�k]jna[agk�Y�dgk�[da]fl]k*

{ HYfl]faea]flg�q�Yk]_mjYea]flg�?]�
afAjY]kljm[lmjYk(�j]?]k�q�k]jna[agk*

{ KdYf]k�?]�[gflafma?Y?*

@f�>]ddf]p�k]�CY�?]kYjjgddY?g�mf�eg?]dg�
gh]jYlang�[gesf�hYjY�Yhjgn][CYj�kaf]j_aYk�q�
][gfgenYk�?]�]k[YdY(�AY[adalYf?g�dY�
Y[]d]jY[a®f�?]�dY�e]bgjY�[gflafmY(�]d�
afl]j[YeZag�?]�e]bgj]k�hjh[la[Yk(�]l[*���dg�
dYj_g�?]�.,./(�dgk�]kAm]jrgk�k]�CYf�[]fljY?g�
]f�dY�aehd]e]flY[a®f�q�?]kYjjgddg�?]d�eg?]dg�
gh]jYlang�bmflg�[gf�dYk�Y[lana?Y?]k�CYZalmYd]k�
?]�f]_g[ag*�

HdYZad�deZgVi@kd

@f�.,./(�k]�YnYfr®�]f�dY�afl]_jY[a®f�?]�
gh]jY[agf]k�]flj]�hYnk]k�[gf�dY�afl]_jY[a®f�
?]�gh]jY[agf]k�]f�AjYf[aY�q�KgdgfaY*�@klY�
afl]_jY[a®f�h]jealajh�dY�e]bgjY�[gflafmY�?]d�
?]k]eh]og�gh]jYlang�]f�dY�[gfkljm[[a®f�q�
Yk]_mjYea]flg�?]�afAjY]kljm[lmjYk�q�j]?]k�]f�
.,.0*

�?]ehk(�]f�.,./�k]�[gehd]l®�dY�
aehd]e]flY[a®f�?]�C]jjYea]flYk�afAgjehla[Yk�
?]�gh]jY[agf]k�ODN�"ALSLJVT��UMYHZ>Y?J>?YL�
#OHYPUN%�]f�M]afg�Pfa?g(�DlYdaY(�NmarY(�
Kgjlm_Yd(�Nm][aY(�?afYeYj[Y�q�hYj[aYde]fl]�
]f�AjYf[aY*�@d�gZb]lang�]k�Y[ge]l]j�]klY�
aehd]e]flY[a®f�]f�]d�j]klg�?]�hYnk]k�Y�dg�
dYj_g�?]�.,.0*

N]�CY�afa[aY?g�mf�hjgq][lg�hYjY�e]bgjYj�dY�
]Aa[Y[aY�q�]Aa[a]f[aY�]f�dY�_]kla®f�?]�dYk�
j]dY[agf]k�[gf�dgk�hjgha]lYjagk�Y�ljYn«k�?]�dY�
?a_alYdarY[a®f�?]�dgk�hjg[]kgk�j]dY[agfY?gk�
[gf�dY�Yl]f[a®f�Yd�[da]fl](�dY�[gfljYlY[a®f�q�dY�
AY[lmjY[a®f*�@d�gZb]lang�?]�]kl]�hjgq][lg�]k�
Y_adarYj�dYk�afl]jY[[agf]k�[gf�]ddgk*

>gflafsY�]d�YnYf[]�]f�]d�?]khda]_m]�?]�
kakl]eYk�?]�Y[[]kg�Anka[g�Y�]ehdYrYea]flgk�
[gf�[]jjY?mjYk�]d][lj®fa[Yk(�]f�km�eYqgjnY�kaf�
ZYl]jnYk*��[lmYde]fl](�ehk�?]�0/*,,,�
]ehdYrYea]flgk�CYf�aehd]e]flY?g�NeYjl�
�[[]kk*

�?]ehk(�CY�a?g�YnYfrYf?g�]d�hjgq][lg�hadglg�
?]d�B]e]dg�?a_alYd�?]�>]ddf]p(�[gf�ehk�?]�
/*,,,�]ehdYrYea]flgk�[YjY[l]jarY?gk�]f�dY�
hdYlYAgjeY�?]�_]e]dg�?a_alYd��=DH%�e]?aYfl]�
eg?]dY?g�ZYkY?g�]f�?g[me]flY[a®f(�hdYfgk(�
[YhlmjYk�[gf�?jgf]k(�k]fkgj]k�dhk]j(�]l[*

�Xi@k@YVY

?mjYfl]�.,./�dYk�gh]jY[agf]k�]ph]jae]flYjgf�
mf�fan]d�?]�Y[lana?Y?�emq�Ydlg*,)�
"@UaPTbcadRcdaPb�h�bTaeXRXAb5

{ >gfkljm[[a®f�?]�fm]ngk�]ehdYrYea]flgk6�
k]�CYf�[gfkljma?g�]�afl]_jY?g�0*2/5�
]ehdYrYea]flgk(�af[dma?Yk�4//�gZjYk�
naYd]k*

{ �[lmYdarY[agf]k�l«[fa[Yk6�N]�CYf�
j]YdarY?g�ehk�?]�-5*4,,�eg?aAa[Y[agf]k�
]f�dYk�afklYdY[agf]k�?]Za?g�Y�[YeZagk�]f�
dY�[gfAa_mjY[a®f�?]�j]?�?]�dgk�[da]fl]k(�
af[dma?g�1B(�[YeZagk�]f�]d�hjgn]]?gj�?]�
l][fgdg_nY�M�I(�YehdaY[agf]k�?]�Yf[Cg�
?]�ZYf?Y(�]l[*

{ �[lana?Y?]k�?]�eYfl]faea]flg��hj]n]flang�
q�[gjj][lang%6�N]�j]YdarYjgf�ehk�?]�1-*4,,�
afkh][[agf]k�?]�eYfl]faea]flg�
hj]n]flang�q�j]_dYe]flYjag�]f�dgk�
]ehdYrYea]flgk(�Ykn�[geg�00*,,,�
afl]jn]f[agf]k�[gjj][lanYk�?]�?an]jkY�
eY_falm?*

{ B]kla®f�?]�Y[[]kgk��hj]k]f[aY%6�Pf�lglYd�
?]�-(.�eaddgf]k�?]�Y[[]kgk�Y�
]ehdYrYea]flgk�CYf�ka?g�_]klagfY?gk�hgj�
[da]fl]k��hYjY�lYj]Yk�?]�eYfl]faea]flg�g�
Y[lmYdarY[a®f�?]�j]?%�q�]imahgk�hjghagk�
�hYjY�Y?][mY[agf]k�?]�afAjY]kljm[lmjY�g�
eYfl]faea]flg%*�@kl]�ngdme]f�j]hj]k]flY�
mfY�e]?aY�?]�-,�Y[[]kgk�_]klagfY?gk�
hgj�]ehdYrYea]flg*

{ H]bgjY�q�j]fgnY[a®f�?]�dY�j]?6�Df[dmq®�
hdYf]k�?]�j]fgnY[a®f�?]�]imahgk�hYjY�
M�I�]f�KgdgfaY�q�dY�j]?�?R?H(�]l[*
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-)� TbcXs@�ST�T?B>PiP?XT@cAb5

{ @f�.,./(�k]�j]f]_g[aYjgf�dYk�[gf?a[agf]k�
[gf�YhjgpaeY?Ye]fl]�]d�-,��?]�dgk�
Yjj]f?Yea]flgk�?]�]ehdYrYea]flgk�hYjY�
Y[gj?Yj�hj®jjg_Yk�?]�dgk�[gfljYlgk(�
e]bgjYj�dYk�[gf?a[agf]k�[gfljY[lmYd]k�?]�
dgk�]ehdYrYea]flgk�g�f]_g[aYj�dY�[gehjY�
?]�Yjj]f?Yea]flgk�?]�l]jj]fgk*�

{ OYeZa«f�CYf�hjgk]_ma?g�dgk�]kAm]jrgk�
hYjY�Yk]_mjYj�dgk�]ehdYrYea]flgk(�
hjgl]_a«f?gdgk�[gfljY�Y[lana?Y?]k�
]kh][mdYlanYk�hgj�hYjl]�?]�[a]jlgk�
Y_j]_Y?gj]k�?]�l]jj]fgk��dYf?�
Y_j]_Ylgjk%*

>]ddf]p�?akhgf]�?]�dYk�hYdYf[Yk�f][]kYjaYk�
hYjY�_YjYflarYj�dY�j]khm]klY�]kh]jY?Y�Y�dY�
]kljYl]_aY�]ehj]kYjaYd�q�hjghgj[agfYj�dYk�
[YhY[a?Y?]k�f][]kYjaYk�hYjY�YhgqYj�]d�
[j][aea]flg�q�dY�ljYfkAgjeY[a®f�]ehj]kYjaYd*�
KYjY�]ddg(�>]ddf]p�CY�?]kYjjgddY?g�mfY�k]ja]�?]�
hjgq][lgk�Ykg[aY?gk�Y�dY�?]Aafa[a®f�?]d�
eg?]dg�af?mkljaYd�?]�mfY�Amf[a®f�?]�dY�
]ehj]kY�q+g�?]�mf�hadYj�]kh][nAa[g�?]�dY�
Amf[a®f(�[geg�`_gjY(�=addaf_�Df?mkljaYd�Hg?]d(�
Kjg[]kk�?]ka_f(�K]ghd]�DO�HYh�q��[lan]�
I]logjc*�*

@f�]klY�AYk]�?]�dY�[gehYonY(�]d�Hg?]dg�
Df?mkljaYd�hjagjarY�dY�]Aa[a]f[aY�?]�dgk�
hjg[]kgk(�hgj�dg�im]�]d�Ag[g�hjaf[ahYd�?]�dgk�
hjgq][lgk�Y[lmYd]k�_ajY�]f�lgjfg�Y�]kl]�
gZb]lang*

p>dgV

`_gjY�]k�]d�kghgjl]�l][fgd®_a[g��C]jjYea]flY�
afAgjehla[Y%�?]d�Hg?]dg�Df?mkljaYd�?]�
Jh]jY[agf]k�?]�dY�Gnf]Y�?]�I]_g[ag�ODN*�
`_gjY�Y?eal]�dYk�ka_ma]fl]k�Amf[agf]k�?]�
gh]jY[agf]k6

{ Dfn]flYjag�?]�N]jna[agk*

{ Dfn]flYjag�?]�@imahgk�]�DfAjY]kljm[lmjYk�
?]�mf�]ehdYrYea]flg*

{ B]kla®f�?]�af[a?]f[aYk*

{ HYfl]faea]flg�hj]n]flang�q�[gjj][lang*

{ GY�hj]klY[a®f�?]�k]jna[agk*

{ B]kla®f�?]�h]jeakgk�[gf�dYk�
Y?eafakljY[agf]k*

{ B]kla®f�?]�Y[[]kg�Yd�]ehdYrYea]flg*

{ B]kla®f�?]�dY�?g[me]flY[a®f�Ykg[aY?Y�Y�
mf�]ehdYrYea]flg*

{ I]_g[aY[a®f�?]�[gfljYlgk�[gf�dgk�
hjgha]lYjagk*

@d�gZb]lang�?]�`_gjY�]k�AY[adalYj�]d�mkg�?]d�
Hg?]dg�Df?mkljaYd�?]�>]ddf]p�]f�]klgk�heZalgk�
[gf�mf�kakl]eY�im]�k]Y6

{ Cgeg_«f]g6�j][g_]j�kaemdlhf]Ye]fl]�dYk�
e]bgj]k�hjh[la[Yk�?]�[Y?Y�hYnk�Ykn�[geg�
kmk�f][]ka?Y?]k�]kh][nAa[Yk*

{ Dfl]_jY?g6�AY[adalYf?g�dY�]b][m[a®f�?]�
hjg[]kgk�?]�mf�]plj]eg�Y�gljg*

{ @k[YdYZd]6�af[gjhgjYf?g�fm]ngk�hYnk]k(�
]ehj]kYk�q�mkmYjagk�?]�AgjeY�h_ad*

{ >gf][lY?g�[gf�dgk�[da]fl]k�?]�>]ddf]p�q�
kmk�kmZ[gfljYlYk*
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HdYZad�DcYjhig@Va�YZ�AVXijgVX@zc

��hYjlaj�?]d�Yfhdakak�?]d�eg?]dg�?]�AY[lmjY[a®f�
hYjY�[da]fl]k�j]YdarY?g�]f�.,..(�k]�ljYZYb®�Y�dg�
dYj_g�?]�.,./�[gf�]d�gZb]lang�?]�?]Aafaj�]d�
Hg?]dg�?]�AY[lmjY[a®f�JZb]lang�hYjY�im]�k]Y�
]k[YdYZd]�Y�lg?g�]d�_jmhg*

@klY�AYk]�?]d�hjgq][lg�lYeZa«f�Am]�da?]jY?Y�
hgj�]d�]imahg�BdgZYd�>ge]j[aYd(�[gf�]d�Yhgqg�
?]�dgk�]imahgk�?]�Jh]jY[agf]k(�AafYfrYk�q�
N]jna[agk�DO(�q�Jj_YfarY[a®f�q�Kjg[]kgk�hYjY�
gZl]f]j�mfY�naka®f�]plj]eg�Y�]plj]eg�?]d�
eg?]dg*

@d�fm]ng�eg?]dg�aehd]e]flYjh�afa[aYlanYk�
ljYfkAgjeY?gjYk6

{ Kjg[]kg�[gesf�?]�AY[lmjY[a®f�?]�
]plj]eg�Y�]plj]eg*

{ Pf�fm]ng�Hg?]dg�Jj_YfarYlang�im]�YhgjlY�
j]khgfkYZada?Y?]k�[gemf]k�hYjY�[Y?Y�
lYj]Y�j]dY[agfY?Y�[gf�dY�AY[lmjY[a®f*

{ HYhYk�?]�Nakl]eYk�JZb]langk�Ykg[aY?gk�
Yd�hjg[]kg*

?]Aafa[a®f�]�aehd]e]flY[a®f�?]�mfY�]kljYl]_aY�
hjagjarYf?g�afa[aYlanYk�hYjY�dg_jYj�lj]k�
Z]f]Aa[agk�hjaf[ahYd]k6

{ H]bgjY�?]d�[YhalYd�?]�ljYZYbg�q�
eYpaearY[a®f�?]d�Admbg�?]�[YbY*

{ @Aa[a]f[aY�?]d�eg?]dg�gj_YfarYlang�q�
AgjeYk�?]�ljYZYbg*

{ �k]_mjYea]flg�?]�Df_j]kgk*

?@hZyd�YZ�egdXZhdh

@f�.,./�k]�CY�YfYdarY?g�[®eg�>]ddf]p�?ak]oY�
q�[gehYjl]�dY�?]Aafa[a®f�?]�dgk�hjg[]kgk*�
>geg�j]kmdlY?g�?]�]kl]�]klm?ag(�k]�k]d][[agf®�
�jak�?]�NgAloYj]��B�[geg�C]jjYea]flY�hYjY�
j]khYd?Yj�]klg�q�Yqm?Yj�Y�dY�]ehj]kY�Y�
e]bgjYj�]klY�Y[lana?Y?*�?mjYfl]�]d�sdlaeg�
ljae]klj]�?]�.,./�k]�CY�ea_jY?g�lg?g�]d�HYhY�
?]�Kjg[]kgk�?]�>]ddf]p�q�k]�dYfrYjh�mfY�
[YehYoY�?]�[gemfa[Y[a®f�Y�lg?gk�dgk�
]ehd]Y?gk�?]�>]ddf]p�Yfaehf?gd]k�Y�
[gehYjlaj�dYk�fgn]?Y?]k*�@f�.,.0�k]�
?]l]jeafYjh�mf�hdYf�[gf�dY�hYjla[ahY[a®f�?]�
lg?gk�dgk�hYnk]k�?]�>]ddf]p(�[gf�]d�gZb]lang�?]�
?]khd]_Yj�]klY�C]jjYea]flY�lYeZa«f�hYjY�
hjg[]?aea]flgk�]kh][nAa[gk�?]�[Y?Y�hYnk*

HVeV�YZ�DO�YZ�eZghdcVh

?mjYfl]�.,./(�]d�]imahg�?]�K]ghd]�ljYZYb®�]f�
dY�j]naka®f�q�?]Aafa[a®f(�[mYf?g�k]Y�f][]kYjag(�
?]�lg?Yk�dYk�hgdnla[Yk�q�hjg[]kgk�?]�K]ghd]�
j]d]nYfl]k�[gf�]d�gZb]lang�?]�]klYZd][]j�
AgjeYk�[dYjYk�?]�ljYZYbg(�j]khgfkYZada?Y?]k�q�
hjg[]kgk(�q�_YjYflarYj�im]�lg?gk�dgk�hYnk]k�?]�
>]ddf]p�Yhdaim]f�[jal]jagk�kaeadYj]k(�ka�fg�]k�
f][]kYjag�dg�[gfljYjag(�hgj�d]q*�KYjYd]dYe]fl]�q�
[gf�]d�gZb]lang�?]�?Yj�kghgjl]�Y�?a[Cgk�
hjg[]kgk(�>]ddf]p�k]d][[agf®�N�K�#?JJLZZ�
4HJ>VYZ�[geg�C]jjYea]flY�_dgZYd�?]�K]jkgfYk*�
@f�.,./(�>]ddf]p�afa[a®�dY�?]Aafa[a®f�]�
aehd]e]flY[a®f�?]d�e®?mdg�hjaf[ahYd�im]�
kghgjlYjh�dY�afAgjeY[a®f�gj_YfarYlanY�?]�dY�
[gehYonY�Ykn�[geg�dY�afAgjeY[a®f�hjaf[ahYd�?]�
dgk�]ehd]Y?gk(�f][]kYjaY�hYjY�hgf]j�]f�
eYj[CY�lg?gk�dgk�hjg[]kgk�?]�h]jkgfYk*�@klY�
C]jjYea]flY�k]�?]khd]_Yjh�]f�lg?gk�dgk�hYnk]k�
?]�>]ddf]p�]f�.,.0*�>]ddf]p�lYeZa«f�?]Aafa®�
]f�.,./�mfY�CgbY�?]�jmlY�hYjY�dY�

aehd]e]flY[a®f�?]�mfY�fm]nY�C]jjYea]flY�
im]�]f_dgZ]�dYk�hjaf[ahYd]k�Amf[agfYda?Y?]k�
?]�K]ghd]�q�e]bgj]�]klgk�hjg[]kgk�]f�fm]nYk�
AYk]k�?]d�hjgq][lg*

MZY�VXi@kV

>gf�dY�afl]_jY[a®f�?]�!VSRVT>LS��UMYHZ>Y?R>?YH�
]f�KgdgfaY(�Y?]ehk�?]�dY�[gehjY�?]�dY�
afAjY]kljm[lmjY�hYkanY(�>]ddf]p�lYeZa«f�CY�
Y?imaja?g�dY�j]?�?]��[[]kg�q�OjYfkeaka®f�
MY?ag*��d�ljYlYjk]�?]�dY�hjae]jY�[gehjY�?]�
]kl]�lahg�?]�afAjY]kljm[lmjYk(�>]ddf]p�KgdgfaY(�
[gf�dY�[gdYZgjY[a®f�?]�dgk�]imahgk�

>gjhgjYlangk(�]klh�ljYZYbYf?g�]f�dY�?]Aafa[a®f�
?]d�Hg?]dg�?]�M]?��[lanY*��?]ehk(�]d�
?]kYjjgddg�?]�]kl]�eg?]dg�hj]l]f?]�k]j�dY�
ZYk]�?]d�Hg?]dg�Df?mkljaYd�>]ddf]p�]f�hYnk]k�
hgl]f[aYde]fl]�Amlmjgk�?gf?]�k]�hm]?Y�
?]kYjjgddYj�]klY�dnf]Y�?]�Y[lana?Y?*
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�bW@X@zc�@jgdeZV

GYk�gh]jY[agf]k�?]�>]ddf]p�CYf�[j][a?g�
]phgf]f[aYde]fl]�]f�dgk�sdlaegk�Yogk*�
Kjg?m[lg�?]�]kl]�[j][aea]flg�CY�ka?g�dY�
]phYfka®f�?]�km�hj]k]f[aY�]mjgh]Y(�
Yme]flYf?g�dY�[gehd]ba?Y?�gh]jYlanY�q�
YehdaYf?g�]d�Yd[Yf[]�?]�hjg?m[lgk�q�k]jna[agk

>VgiZgV�YZ�>ZaacZm

..0+.42
ZbeaVoVb@Zcidh

�jhig@V

1+3.3�]ehdYrYea]flgk

Kdadc@V

.3+-1-�]ehdYrYea]flgk
?@cVbVgXV

.+305�]ehdYrYea]flgk

Kdgij>Va

3+21.�]ehdYrYea]flgk

AgVcX@V

/0+404��]ehdYrYea]flgk

@heVyV

.-+202��]ehdYrYea]flgk

DgaVcYV

.+652�]ehdYrYea]flgk
NjZX@V

0+..1�]ehdYrYea]flgk

DiVa@V

//+.3-�]ehdYrYea]flgk

Nj@oV

2+154�]ehdYrYea]flgk

KVxhZh��VAdh

1+.-1�]ehdYrYea]flgk

MZ@cd�Pc@Yd

.0+/.5�]ehdYrYea]flgk

gAj][a?g�hgj�dY�]ehj]kY*�>gf�dYk�gAa[afYk�
hjaf[ahYd]k�?]d�Bjmhg�]f�@khYoY(�]kl]�
[j][aea]flg�CY�C][Cg�im]�dY�hj]k]f[aY�?]�
>]ddf]p�YZYjim]�mf�lglYd�?]�-.�hYnk]k�
]mjgh]gk���mkljaY(�?afYeYj[Y(�AjYf[aY(�
DjdYf?Y(�DlYdaY(�KYnk]k�=Ybgk(�KgdgfaY(�Kgjlm_Yd(�
@khYoY(�Nm][aY(�NmarY�q�M]afg�Pfa?g%�*�@klY�
Cm]ddY�_]g_jhAa[Y�j]khgf?]�Yd�gZb]lang�?]�
>]ddf]p�?]�aehmdkYj�dY�?a_alYdarY[a®f�q�[j]Yj�
mfY�hdYlYAgjeY�?]�afAjY]kljm[lmjY�?]�
l]d][gemfa[Y[agf]k�hYf]mjgh]Y*

>]ddf]p�la]f]�mfY�[Yjl]jY�?]�--/*-31�
]ehdYrYea]flgk(�im]�k]�]d]nY�Y�-.3*045�ka�k]�
af[dmq]f�dgk�]ehdYrYea]flgk�]f�hjg[]kg�?]�
AafYdarY[a®f�g�[gf�?]khda]_m]�hj]naklg�CYklY�
.,/,*�@d�fse]jg�lglYd�j]kmdlYfl]�?]�
]ehdYrYea]flgk�[gfkljma?gk�g�Y?imaja?gk�hgj�
>]ddf]p(�Y�/-�?]�?a[a]eZj]�?]�.,./(�]k�]d�
ka_ma]fl]6
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>ZaacZm�Zc�@jgdeV

>ZaacZm��jhig@V

>]ddf]p��mkljaY�k]�af[gjhgj®�Yd�Bjmhg�]f�.,.,(�
Ajmlg�?]d�Y[m]j?g�]flj]�>]ddf]p�q�>F�
Cml[Cakgf*�?]k?]�km�]fljY?Y�]f�]d�e]j[Y?g�
YmkljaY[g(�>]ddf]p�k]�CY�[gfn]jla?g�]f�]d�
hjaf[ahYd�gh]jY?gj�af?]h]f?a]fl]�?]�lgjj]k�?]�
l]d][gemfa[Y[agf]k�?]d�hYnk*�>]ddf]p��mkljaY�
gh]jY��0*2-2��]ehdYrYea]flgk�?]�
l]d][gemfa[Y[agf]k�mZa[Y?gk�]f�rgfYk�
mjZYfYk(�h]jaA«ja[Yk�q�jmjYd]k�?]�lg?Y��mkljaY*�
@f�hYjla[mdYj(�k]�CYf�?]khd]_Y?g�nYjaYk�
?g[]fYk�?]�]ehdYrYea]flgk�?]�>]ddf]p�hYjY�
hjghgj[agfYj�[gZ]jlmjY�e®nad�Y�dg[Yda?Y?]k�
jmjYd]k�YakdY?Yk�]f�hj]Yk�im]�Yfl]k�k]�
[gfka?]jYZYf�hmflgk�em]jlgk*�Og?g�]ddg�CY�
ka?g�dg_jY?g�hgj�dgk�]ehd]Y?gk�?]�>]ddf]p�
�mkljaY(�mf�]imahg�im]�[m]flY�[gf�Yogk�?]�
]ph]ja]f[aY�]f�]d�k][lgj�q�YhgjlY�kgdm[agf]k�
]Aa[a]fl]k�q�?]�[Yda?Y?�Y�dgk�[da]fl]k*

>ZaacZm�?@cVbVgXV

>]ddf]p�?afYeYj[Y�hgk]]�-*2/4�
]ehdYrYea]flgk�]f�lg?Y�?afYeYj[Y(�?Yf?g�
k]jna[ag�Y�gh]jY?gj]k�?]�l]d][gemfa[Y[agf]k�
q�]ehj]kYk�l][fgd®_a[Yk�Y�ljYn«k�?]�
afAjY]kljm[lmjYk�?]�l]d][gemfa[Y[agf]k�?]�
sdlaeY�_]f]jY[a®f*�>]ddf]p�?afYeYj[Y�AgjeY�
hYjl]�?]d�Bjmhg�?]k?]�.,.,*��d�Aj]fl]�?]�
]klgk�]kAm]jrgk�k]�]f[m]fljY�mf�]imahg�
hjgY[lang�?]�hjgA]kagfYd]k�[gf�YehdaY�
]ph]ja]f[aY�]f�l]d][gemfa[Y[agf]k(�
[gehjge]la?gk�[gf�hjghgj[agfYj�k]jna[agk�?]�
afAjY]kljm[lmjYk�?]�l]d][gemfa[Y[agf]k�]f�
Z]f]Aa[ag�?]�lg?Yk�dYk�hYjl]k�afl]j]kY?Yk*

@f�]d�k]_mf?g�k]e]klj]�?]�.,./(�>]ddf]p�
[gehd]l®�dY�?]kafn]jka®f�?]�mfY�hYjla[ahY[a®f�

?]d�05��]f�kmk�AadaYd]k�>]ddf]p�Nm][aY�q�
>]ddf]p�?afYeYj[Y�Y�Nlgf]h]Yc�Y�[YeZag�?]�
YhjgpaeY?Ye]fl]�3/,�eaddgf]k�?]�]mjgk*�@d�
Bjmhg�[gflafmYjh�_]klagfYf?g�q�[gfkgda?Yf?g�
]klYk�gh]jY[agf]k*�KYjY�ehk�?]lYdd]�n«Yk]�dY�
IglY�.��[YeZagk�]f�]d�h]jne]ljg�?]�
[gfkgda?Y[a®f%�?]�dYk�>m]flYk��fmYd]k�
>gfkgda?Y?Yk�Y?bmflYk*

>ZaacZm�AgVcX@V

>]ddf]p�AjYf[aY�k]�Amf?®�]f�bmdag�?]�.,-2�
[geg�hYjl]�?]�mf�Y[m]j?g�afa[aYd�hYjY�
[gehjYj�ehk�?]�1,,�]ehdYrYea]flgk�?]�
l]d][gemfa[Y[agf]k�Y�=gmq_m]k�O]d][ge*�@d�
Bjmhg�>]ddf]p�AjYf[](�im]�Y�km�n]r�AgjeY�
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HARXP>�>d4

>]ddf]p�]flj]_Yjh�[gZ]jlmjY�e®nad�afl]jagj�Y�
OC]�Ng[aYd�CmZ(�Yfl]jagje]fl]�[gfg[a?g�[geg�
AOL�#>?KLU>��V>LS(�]f�?gk�mZa[Y[agf]k�[dYn]�
?mjYfl]�dgk�hj®paegk�-,�Yogk*�>]ddf]p�YhgqY�
mfY�[gZ]jlmjY�e®nad�®hlaeY�Y�ljYn«k�?]�mf�
?�N�q�]f�]klj][CY�[gdYZgjY[a®f�[gf�dgk�
gh]jY?gj]k�?]�j]?]k�e®nad]k�fY[agfYd]k*�GY�
aehd]e]flY[a®f�k]�CY�[gehd]lY?g�]f�dYk�
mZa[Y[agf]k�?]�?]dAl��KYnk]k�=Ybgk%�q�Qa]fY�
��mkljaY%*�Amf?Y?g�]f�.,-.�[geg�AOL�#>?KLU>�
�V>LS(�Ng[aYd�CmZ�Am]�hagf]jg�]f�]d�eg?]dg�
[gfg[a?g�[geg�CgkhalYda?Y?�CnZja?Y*��CgjY(�
?]khm«k�?]�CYZ]j�]ngdm[agfY?g�?]�mf�Cgl]d�
hYjY�]klm?aYfl]k�Y�mf�[gf[]hlg�_dgZYd�im]�
hgf]�dg��kg[aYd��]f�km�fs[d]g(�dY�[gf]pa®f�]flj]�
dgk�Cm«kh]?]k�q�dY�[gemfa?Y?�]k�mfY�hYjl]�
[dYn]�?]�km�gA]jlY�[ge]j[aYd*�GYk�-2�
mZa[Y[agf]k�Y[lmYd]k�?]d�Ng[aYd�CmZ�]f�k]ak�
hYnk]k(�af[dma?gk�?]dAl(�`ekl]j?Ye(�=]jdnf(�
=gdgfaY(�Adgj]f[aY(�HY?ja?�q�Qa]fY(�gAj][]f�
mfY�YehdaY�_YeY�?]�afklYdY[agf]k�q�k]jna[agk*�
@klgk�af[dmq]f�_jYf?]k�]khY[agk�[gehYjla?gk(�
YdgbYea]flg�hYjY�]klm?aYfl]k(�CYZalY[agf]k�?]�
Cgl]d(�]khY[agk�?]�JVAVYRPUN(�kYdYk�?]�
j]mfagf]k(�_aefYkagk(�ZYj]k(�j]klYmjYfl]k�q�
hjg_jYeYk�?]�]n]flgk�[gemfalYjagk*

@d�Ng[aYd�CmZ�k]�]klh�]eZYj[Yf?g�]f�dY�
eg?]jfarY[a®f�?]�mZa[Y[agf]k�fm]nYk�q�
]pakl]fl]k�[gf�eYl]jaYd]k�[Y?Y�n]r�ehk�
kgkl]faZd]k*�Naf�]eZYj_g(�dgk�eYl]jaYd]k�
YakdYfl]k�?]�YdlY�[Yda?Y?�k]�[YjY[l]jarYf�hgj�
mfY�ZYbY�h]je]YZada?Y?�Y�dYk�k]oYd]k�e®nad]k*�
�d�eakeg�la]ehg(�]k�aehgjlYfl]�mfY�Zm]fY�
[gZ]jlmjY�afl]jagj�hYjY�gAj][]j�Y�dgk�
Cm«kh]?]k�mfY�]ph]ja]f[aY�®hlaeY*
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FSHMF!)

BZbbV�N@akZhigZ
FZn��Xdjci�HVcV>Zg�*�>ZaacZm�
@heVyV

MZY�n�digdh�hZgk@X@dh

>]ddf]p�gAj][]�kgdm[agf]k�afl]_jY?Yk�q�
Y?YhlYZd]k�hYjY�?]kYjjgddYj�mfY�kg[a]?Y?�
[gf][lY?Y�q�CY[]j�?]d�[gf[]hlg��#THY>��mfY�
j]Yda?Y?�lYf_aZd]�lYflg�]f�]d�heZalg�mjZYfg�
[geg�jmjYd*�@klgk�af[dmq]f6�N]jna[agk�?]�M]?]k�
KjanY?Yk�?]�Haka®f�>jnla[Y��H>KI%(�N]jna[agk�
?]�M]?]k�KjanY?Yk�>jnla[Yk�?]�I]_g[ag�
�=>KI%(�N]jna[agk�?]�>gf][lana?Y?(�N]jna[agk�
?]�Jh]jY[a®f�q�HYfl]faea]flg�q�N]jna[agk�?]�
DgO�q�?]�>am?Y?�Dfl]da_]fl]*

HTaeXRXAb�ST�GTSTb�FaXePSPb�ST�CXbXs@�
9apcXRP��C9FD%

GYk�M]?]k�KjanY?Yk�?]�Haka®f�>jnla[Y��H>KI%�
kgf�j]?]k�e®nad]k�]kh][aYde]fl]�?ak]oY?Yk�q�
?ae]fkagfY?Yk�hYjY�?Yj�[gZ]jlmjY�Y�dgk�
gj_Yfakegk�q�[gd][langk�hjgA]kagfYd]k�
aehda[Y?gk�]f�dY�k]_mja?Y?�q�]e]j_]f[aYk�
�hgda[nY(�ZgeZ]jgk(�YeZmdYf[aYk(�]l[*%(�lYflg�
]f�rgfYk�mjZYfYk�[geg�jmjYd]k(�[gf�emq�YdlY�
?akhgfaZada?Y?�q�k]_mja?Y?�hYjY�Yk]_mjYj�kmk�
[gemfa[Y[agf]k*

@f�]f]jg�?]�.,./(�]flj®�]f�na_gj�]d�[gfljYlg�
?]�j]fgnY[a®f�?]�dY�j]?�M@N>�O�
�MY?ag[gemfa[Y[agf]k�?]�@e]j_]f[aY�q�
N]_mja?Y?�?]�>YlYdmoY%(�AajeY?g�hgj�mf�
h]jng?g�?]�[af[g�Yogk*���dg�dYj_g�?]�.,./(�
>]ddf]p�CY�aehd]e]flY?g�mf�Yehdag�hdYf�?]�
j]fgnY[a®f�q�e]bgjY�?]�dY�j]?(�YehdaYf?g�dY�
[gZ]jlmjY�]�aehd]e]flYf?g�fm]nYk�
Amf[agfYda?Y?]k�?]�dY�j]?*�@k]�eakeg�Yog(�
>]ddf]p�lYeZa«f�?]khd]_®�hYjY�dY�EmflY�?]�
�f?Ydm[nY�dY�j]?�?]�eakagf]k�[jnla[Yk�GDI>@(�dY�
j]?�?]�l][fgdg_nY�?HM�ehk�_jYf?]�?]�
@mjghY*��?]ehk(�k]�CY�YehdaY?g�mf�Yog�ehk�
dY�j]?�>JH?@N�]f�dY�>gemfa?Y?�QYd]f[aYfY(�
[gf�e]bgjYk�]f�dY�[gZ]jlmjY�q�YehdaY[a®f�?]�dY�
j]?*

9T>>@Tg��bBPqP�STbPaaA>>Pam�d@�
BaAhTRcA�ST�TUXRXT@RXP�T@TaVocXRP�
4PbPSA�T@�cTR@A>AVpP�"AI�T�
X@cT>XVT@RXP�PacXUXRXP>

GY�PI@?��Pfan]jka?Y?�IY[agfYd�?]�
@?m[Y[a®f�Y�?aklYf[aY%�CY�[gf[]?a?g�Y�
>]ddf]p�dY�YhjgZY[a®f�hYjY�aehd]e]flYj�dY�
AYk]�.�?]d�hjgq][lg�hYjY�ghlaearYj�dY�
]Aa[a]f[aY�]f]j_«la[Y�?]�dgk�kakl]eYk�?]�
[daeYlarY[a®f�]�admeafY[a®f�?]�kmk�[Yehmk�
mfan]jkalYjagk�Y�ljYn«k�?]�dY�l][fgdg_nY�
Dfl]jf]l�?]�dYk�>gkYk��DgO%*�@d�gZb]lang�]k�
j]?m[aj�q�ghlaearYj�]d�[gfkmeg�]f]j_«la[g(�
]kh][aYde]fl]�]f�]khY[agk�nY[ngk(�
eYfl]fa]f?g�mfYk�[gf?a[agf]k�?]�[gfAgjl�
hj]?]Aafa?Yk�im](�Y�km�n]r(�]nal]f�
kgZj][gkl]k�j]?m[a]f?g�g�]d]nYf?g�dY�
l]eh]jYlmjY�?]�dgk�]khY[agk�[mYf?g�]klhf�
?]kg[mhY?gk�q�]nalYf?g�lYeZa«f�?aA]j]f[aYk�
?]eYkaY?g�?jhkla[Yk�]flj]�]khY[agk�
g[mhY?gk�q�?]kg[mhY?gk�im]�aeha?]f�im]�
k]�eYfl]f_Yf�]f�fan]d]k�®hlaegk*�>]ddf]p�
]imahYjh�dgk�[Yehmk�mfan]jkalYjagk�?]�dY�
PI@?�[gf�k]fkgj]k�im]�h]jealajhf�dY�
j][g_a?Y�q�egfalgjarY[a®f�j]eglY�?]�?Ylgk�
hYjY�]d�[gfljgd�]f�la]ehg�j]Yd�?]�dgk�kakl]eYk�
?]�admeafY[a®f�q�[daeYlarY[a®f(�j]?m[a]f?g�Ykn�
]d�[gfkmeg�]f]j_«la[g*

9T>>@Tg�"cP>XP�bTVdXam�X?Bd>bP@SA�T>�
0 �h�?TYAaP@SA�>P�Bp@TP�C/

>]ddf]p�aehmdkYjh�]d�?]kYjjgddg�?]�
afAjY]kljm[lmjYk�1B�]f�dgk�[gjj]?gj]k�?]�
ljYfkhgjl]�]mjgh]gk*��?]ehk(�dgk�]klm?agk�
YZYj[Yf�]d�]klYZd][aea]flg�?]�dY�[gf][lana?Y?�
]flj]�DlYdaY�q��mkljaY(�bmflg�[gf�dY�
aehd]e]flY[a®f�?]d�hjgq][lg�@PHJ=�]f�
[gdYZgjY[a®f�[gf��Z]jlak*

@f�[mYflg�Yd�kakl]eY�?]�e]ljg�?]d�hYnk(�
[gf[j]lYe]fl]�]d�H]ljg�H0�HadYfg(�Y?]ehk�
?]�dYk�k]ak�]klY[agf]k�afa[aYd]k�afYm_mjY?Yk�
]f�.,..(�]f�.,./�k]�afljg?mb]jgf�?gk�fm]nYk�
]klY[agf]k�?]�dY�dnf]Y�H0��NYf�=YZadY�q�
Oja[gdgj]%(�]klYZd][a]f?g�mfY�[gf]pa®f�?]k?]�
]d�[]fljg�?]�Hadhf�Yd�Y]jghm]jlg�?]�GafYl]*�
�?]ehk(�k]�CYf�dYfrY?g�afa[aYlanYk�hYjY�]d�
?]kYjjgddg�?]�H]ljg�IYhgda�q�H]ljg�>YlYfaY*

Jljgk�YnYf[]k�j]YdarY?gk�hgj�>]ddf]p�]f�DlYdaY�
af[dmq]f�]d�Nakl]eY�?�N�hYjY�]d��]jghm]jlg�
?]�Aamea[afg�u��?M(�]d�Nakl]eY�O]ljY�
NlYf?Yj?�Hakkagf�>jala[Yd�hYjY�dgk�
�]jghm]jlgk�?]�MgeY��Aamea[afg�q�>aYehafg%(�
]d�kakl]eY�?]�jY?ag�e®nad�hjgA]kagfYd�]klhf?Yj�
O]ljY�hYjY�]d�emfa[ahag�?]�Gangjfg(�]d�kakl]eY�
?]�jY?ag�e®nad�hjgA]kagfYd�]klhf?Yj�O]ljY�hYjY�
[gemfa[Y[agf]k�?]�]e]j_]f[aY�hYjY��HO�
H]ljg�B«fgnY(�]d�k]jna[ag�?]�d][lmjY�j]eglY�
]f�dY�afAjY]kljm[lmjY�GgjYR�I�hYjY�dYk�
hjgnaf[aYk�?]�=jaf?aka�q�OYjYflg�u��[m]?m[lg�
?]�Km_da]k]�q�-.*,,,�k]jna[agk�?]�
CgkhalYda?Y?�adaY?�q�AYklo]Z�Y�ljYn«k�?]�
Raf?Oj]*
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9T>>@Tg��bBPqP�RA>P4AaP�RA@�GIK�

@f�.,./(�>]ddf]p�[gdYZgj®�[gf�MY?ag�
O]d]naka®f�@khYogdY��MOQ@%�]f�dY�
j]ljYfkeaka®f�PC?)0F�C?M�?]�nYjagk�
]n]flgk(�]flj]�]ddgk�]d�>Yeh]gfYlg�Hmf?aYd�
?]��ld]lakeg�?]�=m?Yh]kl�q�dY�>ghY�Hmf?aYd�
A]e]fafY�?]�dY�ADA��]f��mkljYdaY+Im]nY�
U]dYf?Y*�@d�«palg�?]�]klYk�hjm]ZYk�hadglg�
[mdeaf®�[gf�]d�Yfmf[ag�?]�MOQ@�?]�afa[aYj�km�
[YfYd�?]�]eaka®f�j]_mdYj�PC?)0F)C?M�]d�-0�
?]�A]Zj]jg�?]�.,.0*

MZYZh�YZ�Y@=jh@zc�VjY@dk@hjVa

>]ddf]p�[gflafsY�ka]f?g�mfg�?]�dgk�hjaf[ahYd]k�
gh]jY?gj]k�?]�afAjY]kljm[lmjYk�?]�
jY?ag?aAmka®f�]f�@mjghY(�hjaf[ahYde]fl]�]f�
@khYoY�q�KYnk]k�=Ybgk(�?akljaZmq]f?g�k]oYd]k�
?]�O]d]naka®f�?a_alYd�O]jj]klj]��O?O%�q�k]oYd]k�
?]�MY?ag��AH�q�?a_alYd�?�=+?�='%�Y�lg?gk�dgk�
Cg_Yj]k�q�mkmYjagk*�@d�[Yjh[l]j�?]�k]jna[ag�
hsZda[g�?]�]klYk�]eakagf]k�]pa_]�mfgk�
]klhf?Yj]k�emq�]d]nY?gk�?]�?akhgfaZada?Y?�
?]d�k]jna[ag(�im]�>]ddf]p�hjghgj[agfY�Y�kmk�
[da]fl]k�Y�ljYn«k�?]�dY�YdlY�AaYZada?Y?�?]�kmk�
afAjY]kljm[lmjYk(�[gf�kakl]eYk�j]?mf?Yfl]k�?]�
hgl]f[aY�q�ljYfkeaka®f(�q�]klja[lgk�hjg[]kgk�
?]Aafa?gk�hYjY�dY�h]jA][lY�gh]jY[a®f�q�
eYfl]faea]flg�?]�lg?gk�]klgk�k]jna[agk*�@f�
@khYoY�[gf[j]lYe]fl](�>]ddf]p�[m]flY�[gf�
Ydj]?]?gj�?]�/*,,,�]ehdYrYea]flgk�im]�
ljYfkeal]f�k]oYd]k�?]�O?O�q�MY?ag*

BjY[aYk�Y�dgk�k]jna[agk�hj]klY?gk�q�Y�dYk�
afa[aYlanYk�hm]klYk�]f�eYj[CY�hgj�>]ddf]p(�dY�
hdYlYAgjeY�O?O�?]em]kljY�Yog�ljYk�Yog�km�
[Yjh[l]j�affgnY?gj�af[gjhgjYf?g�e]bgjYk�]f�dY�
[Yda?Y?�?]�]eaka®f�?]�kmk�[YfYd]k(�[geg�dY�
PdljY��dlY�?]Aafa[a®f��PC?)0F%(�dY�hdYlYAgjeY��
GJQ@Nln�mladarYf?g�CZZOQ���CIYPK�0YVHKJHZ>�
0YVHKIHUK�AC%�q�Amlmjg�Y[[]kg�Y�l]jeafYd]k�
e®nad]k�Y�ljYn«k�?]d�fm]ng�]klhf?Yj�1B�
0YVHKJHZ>*

7RcdP>XiPRXA@Tb�ST�BEK�Hce5�@f�.,./(�
GJQ@Nln(�dY�hdYlYAgjeY�?]�[gfl]fa?gk�
[gfbmflY�?]�dYk�hjaf[ahYd]k�l]d]nakagf]k�
]khYogdYk��MOQ@(��lj]ke]?aY�q�H]?aYk]l%(�
Y[lmYdar®�km�afl]jAYr�?]�mkmYjag*�GY�fm]nY�
afl]jAYr�Zjaf?Y�Y[[]kg�Yd�[gfl]fa?g�?]�dY�
k]eYfY�hYkY?Y�q�Yd�[gfl]fa?g�ehk�nakalY?g�
?]�dY�hdYlYAgjeY(�bmflg�[gf�dY�gh[a®f�?]�

[gflafmYj�na]f?g�[gfl]fa?g�hYj[aYde]fl]�naklg�
g�Y[[]?]j�Yd�eglgj�?]�Zskim]?Y(�lg?g�]f�mfY�
kgdY�hYflYddY*�@f�hYjla[mdYj(�dgk�mkmYjagk�
hm]?]f�k]_maj�na]f?g�[gfl]fa?gk�?]�dY�
l]d]naka®f�daf]Yd�kaf�hjgZd]eYk�]f�GJQ@Nln(�
_jY[aYk�Y�dY�afl]_jY[a®f�[gf�dY�O?O*

FadT4P�ST�RA@caX4dRXs@�h�SXUdbXs@�P�caPeob�
ST>�0 �BPaP�RA@cT@XSAb�J>:(>:G6�k]�dd]n®�Y�
[YZg�mfY�hjm]ZY�hadglg�hagf]jY�Y�fan]d�
emf?aYd�?]�ljYfkeaka®f�PC?)C?M(�[gf�Ym?ag�
e]bgjY?g��IB�%�?]�sdlaeY�_]f]jY[a®f(�ZYbg�dY�
Ykg[aY[a®f�af?mkljaYd�]khYogdY�PC?�@khYoY(�
[mqY�na[]hj]ka?]f[aY�gkl]flY�hgj�>]ddf]p*�GY�
hjm]ZY�mladar®�YhgjlY[agf]k�emdla[heYjY�Y�
ljYn«k�?]�mfY�j]?�1B(�e]r[dY�]f�dY�fmZ]�q�
]eaka®f�O?O�emdlae]?aY(�af[dmq]f?g�1B�
0YVHKJHZ>�hYjY�dd]_Yj�Y�l]jeafYd]k�e®nad]k*�
@klY�hjm]ZY�hadglg�kmhgf]�mf�Calg�[dYn]�im]�
YddYfY�]d�[Yeafg�hYjY�]d�Amlmjg�?]�]klYk�
l][fgdg_nYk�]f�dgk�k]jna[agk�PC?(�AY[adalYf?g�
km�YhgjlY[a®f(�hjg?m[[a®f�q�?aAmka®f*

@flj]�dgk�hjgq][lgk�?]�?aAmka®f�]f�@khYoY�
hYjY�.,./(�?]klY[Y�dY�j]fgnY[a®f�?]d�[gfljYlg�
[gf�MOQ@�hgj�gljgk�[af[g�Yogk(�hYjY�dgk�
k]jna[agk�?]�O?O�q�MY?ag�>Yjja]j(�hgj�mf�
aehgjl]�lglYd�?]�ehk�?]�/,,�eaddgf]k�?]�]mjgk*�
OYeZa«f�k]�CYf�j]fgnY?g�dgk�[gfljYlgk�?]�
k]jna[agk�hgjlY?gj]k�?]�O?O�[gf�dYk�
l]d]nakagf]k�Ymlgf®ea[Yk�?]�dY�>gemfa?Y?�?]�
HY?ja?�q�?]�k]jna[agk�?]�O?O�q�AH�[gf�dYk�
jY?agl]d]nakagf]k�Ymlgf®ea[Yk�?]�=Yd]Yj]k*�
�?]ehk(�]d�BgZa]jfg�?]�dY�>gemfa?Y?�
�ml®fgeY�?]�>YkladdY�q�G]®f�CY�[gf[]?a?g�
Yd_mfYk�fm]nYk�da[]f[aYk�?]�AH�Y�]eakgjYk(�
em[CYk�?]�dYk�[mYd]k�CYf�[gfljYlY?g�]d�
N]jna[ag�?]�@eaka®f�Y�>]ddf]p�]f�.,./*

Kgj�sdlaeg(�q�fg�e]fgk�aehgjlYfl](�]f�dgk�
sdlaegk�e]k]k�?]�.,./�k]�CY�ljYZYbY?g�
afl]fkYe]fl]�[gf�lg?gk�dgk�gh]jY?gj]k�?]�
O]d]naka®f�hsZda[gk�q�hjanY?gk�?]�heZalg�
fY[agfYd(�Ymlgf®ea[g�q�dg[Yd�hYjY�hj]hYjYj�dY�
ea_jY[a®f�?]�kmk�da[]f[aYk�?]�O?O�?]�
?]Aafa[a®f�]klhf?Yj��N?%�Y��dlY�?]Aafa[a®f��C?%�
]d�-0�?]�A]Zj]jg�?]�.,.0(�k]_sf�]klYZd][]�]d�
M]Yd�?][j]lg�-2+.,./(�?]�-3�?]�]f]jg*

IaP@b?XbXs@�ST�cT>TeXbXs@�
?d>cXRm?PaP�?TSXP@cT�aTS�0 

PC?�@khYoY�CY�hj]k]flY?g�]f�HY?ja?�mf�
Admbg�?]�ljYZYbg�[gehd]lg�1B)PC?�]f�
[gdYZgjY[a®f�[gf�>]ddf]p*�0�[heYjYk�PC?)
C?M�ljYfkalYZYf�Admbgk�kaemdlhf]gk�]flj]�.1�q�
/,HZhk�CY[aY�]d�kakl]eY�?]�hjg?m[[a®f�]f�dY�
fmZ]�_jY[aYk�Y�dY�j]?�hjanY?Y�1B�?]khd]_Y?Y�
hYjY�lYd�Aaf*�OjYk�dY�hjg?m[[a®f�]f�dY�fmZ](�]d�
[gf[a]jlg�k]�j]ljYfkeala®�Y�ljYn«k�?]�dY�j]?�?]�
hjm]ZY�O?O�PC?(�[mZja]f?g�Y�ehk�?]�dY�
ealY?�?]�dY�hgZdY[a®f�?]�@khYoY(�nnY�kYl«dal](�
>?I�q�Y?a[agfYde]fl]�]f�mfY�j]?�1B�
0YVHKJHZ>�?akhgfaZd]�dg[Yde]fl]�]f�]d�dm_Yj�
?]d�]n]flg*
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 Nakl]eY�?]�[gfljgd�q�k]_maea]flg�?]�n]Cn[mdgk�
?]�AgjeY�fg�afnYkanY

+ B]kla®f�]Aa[Yr�?]�dYk�[gdYk�?]�[Yeagf]k

, Nakl]eYk�?]�_maY?g�]f�lg?g�]d�j][aflg

- BjsYk�Ymlgehla[Yk�im]�_]klagfYf�[gfl]f]?gj]k

. Gg[YdarY[a®f�Y[lanY�q�hYkanY�?]�Y[langk

/ B]kla®f�Ymlgehla[Y+j]eglY�?]�[gfl]f]?gj]k�
Dfkh][[a®f�q�hj]n]f[a®f

0 >gZ]jlmjY�e®nad�emdlagh]jY?gj�[gehd]lY�hYjY�
lg?gk�dgk�[da]fl]k�?]�[gee]j[aYd�hgjl

1 KdYfaAa[Y[a®f�?]�YljYim]k�]f�la]ehg�j]Yd

2 Nakl]eY�?]�kmh]jnaka®f�?]d�Yaj]�q�]d�Y_mY


) >gemfa[Y[agf]k�afafl]jjmeha?Yk�hYjY�]d�
h]jkgfYd�?]d�hm]jlg



 >]fljg�?]�?Ylgk�?]�dY�kYdY�?]�[gfljgd�Ydae]flY?g�
hgj�mfY�[gf]pa®f�k]_mjY�q�AaYZd]


+ ?jgf]k�Y«j]gk�q�eYjafgk�hYjY�afkh][[agf]k�q�
e]?a[agf]k


, Nakl]eY�?]�[gfg[aea]flg�?]�dY�g[mhY[a®f�]f�
la]ehg�j]Yd


- >gf]pa®f�k]_mjY�hYjY�k]ehAgjgk�]f�lg?g�]d�
hm]jlg

M]?�KjanY?Y

>gf][lana?Y?�hsZda[Y�?�N

AaZjY�®hla[Y

NeYjl�"�DgO
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 >dWZgijgV�bzk@a�ZmiZg@dg7�NbVaa�>Zaah
OA@Pb�da4P@Pb
w CV[Cc�fdC�UV]�ACSZ]ZRcZC�fcSRBC��dVAnWCcCd&�WRcC]Rd&�VeT(�
w  VdeZrB�UV]�RTTVdC�R]�VdaRTZC�asS]ZTC
w CCUV]C�UV�;VdeZrB�UV�]Rd�ZBWcRVdecfTefcRd�fcSRBRd

�dT@cTb�ST�"@VaTbAb�PSXRXA@P>Tb
w CCUV]Cd�TCAVcTZR]Vd�UVdeZBRUCd�R�RjfURc�R�]Cd�;CSZVcBCd

R�YRTVc�fB�SfVB�fdC�UV�dfd�RTeZgCd(

+ ?ZiZXX@zc�YZ�VeZgijgV,X@ZggZ

, Hjai@ijY�@ciZa@>ZciZ

- NdajX@dcZh�YZ�VeVgXVb@Zcid�@ciZa@>ZciZh

. >dWZgijgV�YZ�odcVh�YZ�Y@=xX@a�VXXZhd
BAb�TbRT@PaXAb�SXUpRX>Td��RaRcTRAZVBeCd&�AVecC&�esBV]Vd&�cRdTRTZV]Cd��
afVUVB�dfWcZc�VdTRdVk�UV�RA4TacdaP�h
A�?P>P�RP>XSPS)

/ NZ>j@b@Zcid�n�adXVa@oVX@zc�

0 ?ZiZXX@zc�YZ�VgfjZiVh�

1 BZhi@zc�YZ�@chiVaVX@dcZh�n�ZY@=@X@dh�NH�MO

2 >Va@YVY�YZ�V@gZ


) >dWZgijgV�bzk@a7�MZidh
BRd�kCBRd�UV�ecnWZTC�Afj�UVBdRd�afVUVB�URc�]f;Rc�R�fBR�TCSVcefcR�
UVWZTZVBeV�UVSZUC�R�]R�dRefcRTZrB�UV�]R�cVU(
w BCd�TbRT@PaXAb�ST@bAb�j�TgXVT@cTb�PaCc�V[VAa]C&�VdeRUZCd�C�

afBeCd�TR]ZVBeVdQ�dfV]VB�bdUaXa�TbRPbTi�UV�RPBPRXSPS(
w BPb�?PRaATbcPRXA@Tb�4PbT�@A�BdTST@�BaABAaRXA@Pa�VdR�

RPBPRXSPS�PSXRXA@P>�VB�VdeCd�VdTVBRcZCd(



 �igVXi@kd�Zhiwi@Xd
CP@cT@VP�T>�PbBTRcA�caPSXRXA@P>�ST�bd�RXdSPS
w :Vda]ZV;fV�UZdTcVeC
w 7TeZgCd�CTf]eCd�R�]R�gZdeR�UV]�asS]ZTC


+ >VeVX@YVY�YZ�aVh�odcVh�hVijgVYVh
GTSTb�?seX>Tb
w :VBdZWZTRTZrB�j�TRaRTZURU�W]ViZS]V
w KdC�TCAaRceZUC�UV�VAa]RkRAZVBeCd�j�VbfZaCd4�eCUCd�]Cd�CaVcRUCcVd
w CRjCcVd�cVbfZdZeCd��]ReVBTZR&�TRaRTZURU(�(�(��


, @cZg>xV�hdhiZc@WaZ


- HZY@X@zc�YZa�V>jV


. NdajX@dcZh�YZ�g@Z>d

9CSVcefcR�CrgZ]

"CJ�j�dVcgZTZCd�ZBeV]Z;VBeVd


/ >@jYVYVcd�?@eZgXdcZXiVYd
w 7fAVBeC�ViaCBVBTZR]�UV]�ecnWZTC�UV�UReCd(
w ;iaVcZVBTZR�W]fZUR�VBecV�ZBeVcZCcVd�j�VieVcZCcVd(
w KdC�UV�BfVgRd�Ra]ZTRTZCBVd(


0 BZhi@zc�YZ�gZh@Yjdh


1 �ajbWgVYd�e]Wa@Xd


2 QZ?xXjadh�XdcZXiVYdh,Vjizcdbdh�

+) >dWZgijgV�Hzk@a�Zc�ZY@=@X@dh7�N@hiZbVh�?�N�eVgV�ZY@=@X@dh�
e]Wa@Xdh

+
 BZhi@zc�YZa�gj@Yd



@c�/-/0�hZ�aaZkVgdc�V�XVWd�

/3�egdnZXidh�YZ�
@ccdkVX@zc

>ZaacZm�Zhiu�@ck@gi@ZcYd

2)6�b@aadcZh�YZ�Zjgdh�Zc�
Za�YZhVggdaad)�egjZWVh�n�
aVcoVb@Zcid�YZ�cjZkdh�
egdYjXidh

DccdkVX@zc

GY�affgnY[a®f�]f�>]ddf]p�]klh�da?]jY?Y�hgj�]d�
?]hYjlYe]flg�?]�DffgnY[a®f�q�la]f]�?gk�
Amf[agf]k�hjaf[ahYd]k6

,) �gB>AaPRXs@6�[]fljhf?gk]�]f�
egfalgj]Yj�l][fgdg_nYk�]pakl]fl]k�q�
AmlmjYk�im]�hm]?Yf�l]f]j�mf�aehY[lg�
]f�]d�f]_g[ag�?]�dY�]ehj]kY��hgj�
]b]ehdg(�[gemfa[Y[agf]k�[mhfla[Yk(�
fm]nYk�Yjimal][lmjYk�M�I%*

-)  TbcXs@�ST�FaAhTRcAb6�
Dehd]e]flY[a®f�_dgZYd�?]�hjgq][lgk�
]�afa[aYlanYk�?]�affgnY[a®f*

@d�?]hYjlYe]flg�?]�affgnY[a®f�k]�[]fljY�]f�]d�
?]kYjjgddg�?]�?gk�lahgk�hjaf[ahYd]k�?]�
hjgq][lgk6

-*�Hgnada?Y?6�>gemfa[Y[agf]k�hYjY�
afAjY]kljm[lmjYk�[gf][lY?Yk�]�afl]da_]fl]k�im]�
af[dmq]f�YmlghaklYk(�A]jjg[Yjjad]k(�eYjnlaegk�q�
hm]jlgk7

.*�@ehdYrYea]flg�?]d�Amlmjg6�DfAjY]kljm[lmjY�
hYjY�]d�Amlmjg�?]�dYk�[gemfa[Y[agf]k�?]�
l]d][gemfa[Y[agf]k*

@f�dnf]Y�[gf�]d�[gehjgeakg�?]�>]ddf]p�[gf�dY�
affgnY[a®f�q�dY�e]bgjY�l][fgd®_a[Y(�dY�
[gehYonY�]klh�afnajla]f?g�1(5�eaddgf]k�?]�
]mjgk�]f�]d�?]kYjjgddg(�hjm]ZY�q�dYfrYea]flg�
?]�fm]ngk�hjg?m[lgk�q�kgdm[agf]k�
affgnY?gjYk�]f�dgk�hYnk]k�?gf?]�dY�]ehj]kY�
gh]jY*�Ggk�hjaf[ahYd]k�hjgq][lgk�k]�?]k[jaZ]f�
Y�[gflafmY[a®f*
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UWTUTWHNTSFSIT�3F�
NSKWFJ:;W<H;<WF�UFWF�WJ:UF3IFW�
3F�UWe?NRF�J;FUF�IJ3�UWTLWFRF�
$! 93&��FG:�IJ3�AJNST�DSNIT'�
8<J�J:;B�33J=FSIT�F�HFGT�
FH;N=NIFIJ:�UFWF�UWTGFW�3F�
NS;JWTUJWFGN3NIFI�J�NS;JLWFHNeS�
IJ�:T3<HNTSJ:�IJ�WJI�R<3;N�
UWT=JJITW�FGNJW;F:'�
IJ:FLWJLFIF:�@�HJS;WFIF:�JS�
:TK;>FWJ)��<WFS;J�3T:�f3;NRT:�0�
RJ:J:'�3J33SJ?�D��MF�;WFGFOFIT�
FWI<FRJS;J�UFWF�JS;WJLFW�3F�
U3F;FKTWRF�IJ�GFSHT�IJ�
UW<JGF:�IJ�NSKWFJ:;W<H;<WF�F3�
FNWJ�3NGWJ'�3F�H<F3�J:;B�
HTRU<J:;F�UTW�JRU3FAFRNJS;T:�
RFHWT'�<GNHFHNTSJ:�IJ�:RF33�
HJ33:'�;WFS:RN:NeS�@�F3TOFRNJS;T�
IJ�HJS;WT:�IJ�JILJ�IF;F)�5:;T�
UJWRN;NWB�F�3T:�:THNT:�IJ�$! 93�
WJF3NAFW�UW<JGF:�IJ3�R<SIT�WJF3�
IJ�UWTI<H;T:�!UJS�A2 �@�
FHJ3JWFW�J3�HFRNST�MFHNF�3F�
NRU3JRJS;FHNeS�@�FITUHNeS�
HTRJWHNF3)!

EdcVi?Vc�AgZZbVc
NBJ�?@gZXidg�*�>ZaacZm�PF

JeZgVYdg�cZjigVa)�XdcZXi@k@YVY�Zc�odcVh�YZ�
VaiV�dXjeVX@zc�ZhiVX@dcVa

=Yj[]dgfY�k]�CY�[gfn]jla?g�]f�]d�]k[]fYjag�?]�
mf�?]khda]_m]�[gehd]lg�?]�dY�j]?�1B�dd]nY?g�
Y�[YZg�[gfbmflYe]fl]�hgj�>]ddf]p(�HhkH®nad�q�
kmk�kg[agk*�CYf�aehd]e]flY?g�mf�eg?]dg�?]�
gh]jY?gj�f]mljYd�]f�dYk�hdYqYk�?]�=Yj[]dgfY(�
im]�h]jeal]�mf�?]khda]_m]�]Aa[a]fl]�q�Ad]paZd]�
?]�dY�j]?�1B(�]pl]f?a]f?g�dgk�k]jna[agk�?]�
[gf][lana?Y?�Y�hj]Yk�?]�kgeZjY�q�hj]Yk�
?gf?]�dYk�f][]ka?Y?]k�?]�j][mjkgk�?]�j]?�
kgf�YdlYe]fl]�]klY[agfYd]k(�[geg�dYk�hdYqYk*

@f�1B�>YlYdmfqY(�>]ddf]p�CY�aehdYflY?g�mfY�
j]?�f]mljYd�emdlagh]jY?gj�]Aa[a]fl]�q�?afhea[Y�
]f�mfY�rgfY�lmjnkla[Y�im]�kmAj]�nYjaY[agf]k�q�
mfY�YehdaY�_YeY�?]�ha[gk�]f�]d�fse]jg�?]�
mkmYjagk(�dY�hdYqY�?]�=Yj[]dgfY*
Ggk�gh]jY?gj]k�f][]kalYf�?]khd]_Yj�kmk�
j]?]k�1B�?]�AgjeY�]Aa[a]fl](�hgj�dg�im]�]d�
hYh]d�?]�>]ddf]p�[geg�gh]jY?gj�f]mljYd�
]nalYjh�]d�?]khda]_m]�?]�[mYljg�j]?]k�?aklaflYk�
]f�@khYoY�Yd�gAj][]j�dY�hgkaZada?Y?�?]�
[gehYjlaj�j][mjkgk*�?]�]kl]�eg?g(�dgk�
gh]jY?gj]k�hg?jhf�gAj][]j�mf�k]jna[ag�?]�
eYqgj�[Yda?Y?�q�Yme]flYj�km�[gZ]jlmjY�?]�
eYf]jY�ehk�]A][lanY�]f�dm_Yj]k�im]�Yfl]k�
]jYf�rgfYk�?]�kgeZjY(�hjaf[ahYde]fl]�?]Za?g�
Y�dgk�[gkl]k�?]�aehd]e]flY[a®f*

1B�>YlYdmfqY�CY�hj]k]flY?g�mf�fm]ng�eg?]dg�
?]�?]khda]_m]�?]�j]?�1B�najlmYdarY?Y�
emdlagh]jY?gj(�]f�]d�[mYd�>]ddf]p�gAj][]�mfY�
kgdm[a®f�]Aa[a]fl]�hYjY�YZgj?Yj�dY�[j][a]fl]�
?]eYf?Y�?]�[YhY[a?Y?�?]�j]?�]f�rgfYk�?]�
Ydlg�ljhAa[g*�Pf�]b]ehdg�kgf�dgk�?]kYAngk�im]�
dgk�ha[gk�?]�ljhAa[g�]f�n]jYfg�hdYfl]Yf�hYjY�dY�
YehdaY[a®f�?]�dY�[YhY[a?Y?�?]�dY�j]?�e®nad�]f�
rgfYk�lmjnkla[Yk�[geg�dYk�hdYqYk(�dg�im]�
j]kmdlY�]f�[gf_]kla®f�?]�dY�j]?�q�]ph]ja]f[aY�
?]Aa[a]fl]�hYjY�]d�mkmYjag*

@f�]kl]�k]fla?g(�1B�>YlYdmfqY�CY�
aehd]e]flY?g�mfY�j]?�f]mljY�najlmYdarY?Y�
emdlagh]jY?gj�]Aa[a]fl]�im](�Yd�[gehYjlaj�
j][mjkgk�?]�afAjY]kljm[lmjY(�AaZjY�q�j]?�?]�
Y[[]kg�jY?ag��M�I%(�h]jeal]�Y�dgk�gh]jY?gj]k�
?]�j]?]k�e®nad]k�Yme]flYj�dY�[YhY[a?Y?�?]�dY�
j]?�?]�AgjeY�]Aa[Yr�q(�]f�[gfk][m]f[aY(�
?]fkaAa[Yj�dYk�j]?]k�?]�dgk�gh]jY?gj]k�
j]?m[a]f?g�dgk�[gkl]k�?]�?]khda]_m]*

@d�?]khda]_m]�aehda[®�dY�afklYdY[a®f�?]�mfY�
M�I�najlmYdarY?Y�ZYkY?Y�]f�Jh]f�M�I*�@klY�
fm]nY�Yjimal][lmjY�?]�j]?�h]jeal]�najlmYdarYj�
]d]e]flgk�?]�dY�j]?�]f�k]jna?gj]k�?]�mkg�
_]f]jYd�q�mladarY�kgAloYj]�]�afl]jAY[]k�YZa]jlgk�
hYjY�afl]_jYj�dgk�?aklaflgk�[gehgf]fl]k�?]�dY�
j]?�?]�Y[[]kg(�Age]flYf?g�dY�affgnY[a®f�q�
j]?m[a]f?g�dgk�[gkl]k�?]�?]khda]_m]*�Ggk�
k]jna?gj]k�k]�afklYdYjgf�]f�mf�?YlY�[]fl]j�
h]jae]ljYd�_]klagfY?g�hgj�>]ddf]p*��?]ehk(�
k]�?]khd]_®�mf�#THSS�1LSS�hYjY�[mZjaj�hYjl]�?]�
dY�hdYqY�?]�Ngegjjgkljg�q�k]�?aAmf?a]jgf�?gk�
a?]flaAa[Y?gj]k�?]�j]?�e®nad��KGHIXD?%�hYjY�
kaemdYj�?gk�gh]jY?gj]k�?]�j]?�[gehYjla]f?g�
dY�j]?�e®nad��M�I�NCYjaf_%*�@d�Bjmhg�Hhkegnad�
hjghgj[agf®�lYflg�dY�Aj][m]f[aY�[geg�]d�
KGHIXD?*

@kl]�hjgq][lg�hadglg�j]hj]k]flY�mfY�?]�dYk�
hjae]jYk�]ph]ja]f[aYk�]f�dYk�im]�k]�
[gehYjl]f�j]?]k�[gf�«palg�Y�ljYn«k�?]�M�I�
najlmYdarY?Y*

KgjZWVh�YZ�JeZc�M�I�Va�V@gZ�a@WgZ�Zc�
GdcYgZh

>]ddf]p�PF�?]khd]_Yjh�mfY�j]?�1B�Jh]f�M�I�
]f�CYee]jkealC�q�AmdCYe*�Ggk�kg[agk�?]�
[gdYZgjY[a®f�af[dmq]f�?a_alYd�>YlYhmdl(�
>Yh_]eafa(�JA[ge�q�]d�?]hYjlYe]flg�?]�
>a]f[aY(�DffgnY[a®f�q�O][fgdg_nY*�GY�
afklYdY[a®f�Yd�Yaj]�daZj]�k]jnajh�[geg�mf�[]fljg�
[jnla[g�hYjY�]d�YnYf[]�q�dY�nYda?Y[a®f�?]�
kgdm[agf]k�Jh]f�M�I(�h]jeala]f?g�Y�dgk�
hjgn]]?gj]k�hjgZYj�kmk�hjg?m[lgk�]f�mf�
]k[]fYjag�?]�aehd]e]flY[a®f�?]�j]?�
j]hj]k]flYlang*�>]ddf]p�k]jh�hjgha]lYjag�?]�dY�
]flj]_Y�?]�]plj]eg�Y�]plj]eg�?]�dY�
hdYlYAgjeY(�mladarYf?g�kmk�Y[langk�?]�
afAjY]kljm[lmjY(�km�Yehdag�?ak]og�?]�j]?�q�km�
]ph]ja]f[aY�]f�]flj]_Y*�GY�j]?�[gehj]f?]jh�
?gk�]ehdYrYea]flgk�eY[jg�]f�Yrgl]Yk�q�ka]l]�
mZa[Y[agf]k�?]�#THSS�1LSS�hYjY�h]jealaj�dY�
[gZ]jlmjY�1B�kmh]jhm]klY�]f�mf�]flgjfg�
mjZYfg�?]fkg*�GY�ljYfkeaka®f�af[dmajh�mfY�
[geZafY[a®f�?]�dgk�k]jna[agk�?]�AaZjY�gk[mjY�
?]�>]ddf]p�q�L>OLYUL>�[ge]j[aYd�CYklY�]d�
fs[d]g*��?]ehk(�?gk�LKNL�ZP>LZ�[gf�OHYKAHYL�
?]�k]jna?gj�]klhf?Yj�h]jealajhf�mfY�kgdm[a®f�
M�I�najlmYdarY?Y�q�[j]Yjhf�dY�Ad]paZada?Y?�hYjY�
hjgZYj�?aA]j]fl]k�Yjimal][lmjYk�?]�j]?*

@d�]flgjfg�?]�hjm]ZY�egkljYjh�dYk�
[YhY[a?Y?]k�?]�Jh]f�M�I�]f�mf�]k[]fYjag�
?]�dY�na?Y�j]Yd�q�Zjaf?Yjh�ghgjlmfa?Y?]k�?]�
Yhj]f?arYb]�[gdYZgjYlang�[gf�gh]jY?gj]k�?]�
j]?]k�e®nad]k�q�dY�af?mkljaY�]f�_]f]jYd�hYjY�
j]?]k�hsZda[Yk�q�hjanY?Yk*
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>dggZYdg�igVch=gdciZg@od�ZcigZ�@heVyV�n�
AgVcX@V�WVhVYd�Zc�2B

0 CTS�?]egkljYjh�mfY�egnada?Y?�[ggh]jYlanY�
[gf][lY?Y�q�YmlgeYlarY?Y��>>�H%�YnYfrY?Y�
q�mfY�[gemfa[Y[a®f�e]bgjY?Y�hYjY�dgk�
A]jjg[Yjjad]k�Y�dg�dYj_g�?]d�[gjj]?gj�
ljYfkAjgfl]jarg�·Aa_m]j]k�u�K]jhaohfz�]flj]�
@khYoY�q�AjYf[aY*�@klg�]k�hgkaZd]�_jY[aYk�Y�
mfY�afAjY]kljm[lmjY�?]�j]?]k�q�[gehmlY[a®f�?]�
esdlahd]k�hYjl]k�afl]j]kY?Yk�aehd]e]flY?Y�
hgj�HIJk(�gh]jY?gj]k�f]mljYd]k�q�gh]jY?gj]k�
?]�[Yjj]l]jYk�q�A]jjg[Yjjad]k(�ZYkY?Y�]f�1B*

KYjY�]d�hjgq][lg(�dY�gjim]klY[a®f�?]�k]jna[agk�
]flj]�gh]jY?gj]k�k]�]klh�ljYkdY?Yf?g�Y�
l][fgdg_nYk�LKNL7�hjgZYj�q�dg_jYj�]d�gZb]lang�
k]jh�mfg�?]�dgk�hjaf[ahYd]k�?]kYAngk*�@d�
hjgq][lg�lYeZa«f�]klh�ljYZYbYf?g�]f�nYjaYk�
affgnY[agf]k�]f�emdla[gf][lana?Y?�im]�
j]khYd?Yf�n]Cn[mdgk�q�lj]f]k�?]�YdlY�
n]dg[a?Y?*��?]ehk(�k]�]klhf�]klm?aYf?g�
?aA]j]fl]k�e]bgjYk�hYjY�Y[]d]jYj�dYk�
ljYfka[agf]k�?]�jgYeaf_�]flj]�HIJk�q��
gh]jY?gj]k�f]mljYd]k*

Pf�hmflg�aehgjlYfl]�j]kh][lg�Yd�hjgq][lg�]k�
im]�]klY�j]?�k]�]klh�hjgZYf?g�Y�ljYn«k�?]�
[mYljg�[Ykgk�?]�mkg�?aA]j]fl]k6

,) 9A@SdRRXs@�aT?AcP6�Yqm?Yj�Y�mf�
n]Cn[mdg�YmlgeYlarY?g�Y�kYdaj�?]�km�
?geafag�?]�?ak]og�gh]jYlang�q�
eYpaearYj�dY�k]_mja?Y?�hYjY�lg?gk�
dgk�mkmYjagk�?]�dY�[Yjj]l]jY*�@d�
n]Cn[mdg�q�dgk�hYkYb]jgk�k]jhf�
dd]nY?gk�?]�AgjeY�j]eglY�Y�mf�dm_Yj�
k]_mjg*

-) :XVXcP>XiPRXs@�ST�>Pb�
X@UaPTbcadRcdaPb�eXPaXPb6��[]j[Yj�dYk�
afAjY]kljm[lmjYk�naYjaYk�Yd�Ian]d���?]�
dY�[dYkaAa[Y[a®f�DN�?*�@d]e]flgk�?]�
afAjY]kljm[lmjY�naYd�e]bgjY?gk�[gf�
]kljYl]_aYk�?afhea[Yk�?]�[gfljgd�?]�
ljhAa[g*�H]bgjYj�]d�Admbg�?]�ljhAa[g�q�dY�
k]_mja?Y?*

.) 9A?d@XRPRXs@�?TYAaPSP�BPaP�
UTaaARPaaX>Tb6�e]bgjY�?]�dY�
]ph]ja]f[aY�?]d�k]jna[ag�?]�
l]d][gemfa[Y[agf]k�A]jjgnaYjaYk*�
�hda[Y[agf]k�YnYfrY?Yk�]f�
kalmY[agf]k�ljYfkAjgfl]jarYk*�
>gflafma?Y?�?]d�k]jna[ag�kaf�
afl]jjmh[agf]k�[gf�esdlahd]k�lahgk�?]�
e]?agk(�j]imakalgk�?]�[Yda?Y?�?]�
k]jna[ag��LgN%(�ljYfkA]j]f[aY�]flj]�
gjim]klY?gj]k�?]�k]jna[agk�q�
ljYfka[agf]k�?]�j]?�h]jae]ljYd*

/) 	!��!F����( �!C�� �� C6�
Kjg[]kYea]flg�q�?akljaZm[a®f�?]�
[gfl]fa?gk�emdlae]?aY�?]�YdlY�
[Yda?Y?(�LUK�>V�LUK(�?]k?]�dYk�
Am]fl]k�afngdm[jY?Yk�CYklY�dgk�
mkmYjagk�AafYd]k�ea]fljYk�naYbYf�]f�
Ymlge®nad]k�g�lj]f]k*�JhlaearY[a®f�
?]�dY�?akljaZm[a®f�?]�Z>YLHTPUN(�dg�
im]�j]kmdlY�]f�mfY�j][]h[a®f�?]�YdlY�
[Yda?Y?�kaf[jgfarYf?g�esdlahd]k�
ljYfkeakagf]k�?]�AgjeY�Adma?Y(�
af[dmkg�]f�]d�]k[]fYjag�
ljYfkAjgfl]jarg*

����G�"��C$$��G�$���*ECD��	���"�G,�%>@A*/&

>@A).6�>]ddf]p�[gflafsY�aehmdkYf?g�dYk�
afAjY]kljm[lmjYk�1B�]f�dgk�[gjj]?gj]k�?]�
ljYfkhgjl]�]mjgh]gk�q�]f�dYk�rgfYk�jmjYd]k�
?gf?]�dY�Y[lmYd�AYdlY�?]�[gZ]jlmjY�e®nad�kajn]�
hYjY�]p[dmaj�?a_alYde]fl]�Y�]klgk�l]jjalgjagk*
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>]ddf]p�CY�ka?g�hj]eaY?Y�[gf�[af[g�hjgq][lgk�
hgj�dY�>geaka®f�@mjgh]Y*�@flj]�]ddgk�k]�
af[dmq]f�mf�fm]ng�?]khda]_m]��=Ydl[gj%�q�mf�
]klm?ag��1B�Aj«bmk%�?]�naYZada?Y?�hYjY�
aehmdkYj�dY�afAjY]kljm[lmjY�1B�]f�dgk�
[gjj]?gj]k�?]�ljYfkhgjl]�]mjgh]gk(�
Z]f]Aa[aYf?g�Ykn�Y�dgk�[am?Y?Yfgk�q�dY�
af?mkljaY�?]�dY�P@*�@d�fm]ng�hjgq][lg�?]�
aehd]e]flY[a®f�[mZjajh�mf�[gjj]?gj�
ljYfkAjgfl]jarg�im]�[gf][lYjh�KgdgfaY�[gf�dY�
M]hsZda[Y�>C][Y*��?]ehk(�]d�]klm?ag�af[dmq]�
dY�[gf]pa®f�]flj]�AjYf[aY�]�DlYdaY*

@d�hjaf[ahYd�gZb]lang�?]�]klgk�hjgq][lgk(�im]�
AgjeYf�hYjl]�?]d�hjg_jYeY�2PNP>HS�1VUULJ>PUN�
3?YVWL�4HJPSP>C��>@A).%�?]�dY�>geaka®f�
@mjgh]Y(�]k�hjghgj[agfYj�[gf][lana?Y?�1B�
Adma?Y�q�?]�YdlY�[Yda?Y?�hYjY�k]jna[agk�?]�
k]_mja?Y?�naYd(�hYjY�gAj][]j�k]jna[agk�?]�
[gf][lana?Y?�Y�mkmYjagk�?]�n]Cn[mdgk�q�
hYkYb]jgk�bmflg�[gf�]klgk�[gjj]?gj]k(�q�
hjghgj[agfYj�[gf][lana?Y?�1B�]f�]flgjfgk�
jmjYd]k�hYjY�aehd]e]flYj�[Ykgk�?]�mkg�
j]dY[agfY?gk�[gf�dY�kYdm?�q�dY�]?m[Y[a®f*�KYjY�
]ddg(�>]ddf]p�?]khd]_Yjh�-,�fm]ngk�
]ehdYrYea]flgk�?]�l]d][gemfa[Y[agf]k(�
?gf?]�hj]n«�ljYZYbYj�[gf�gh]jY?gj]k�e®nad]k�
ZYkhf?gk]�]f�km�eg?]dg�?]�gh]jY?gj�f]mljYd(�
[gehd]e]flY?gk�[gf�mfY�afAjY]kljm[lmjY�?]�
[gemfa[Y[agf]k�Q.S�q�fg?gk�?]�LKNL�
JVTW?>PUN�hYjY�hjghgj[agfYj�[gf][lana?Y?�1B�
Y�dg�dYj_g�?]�mfgk�0,,�cad®e]ljgk*

BZhi@zc�YZ�aV�hZ>jg@YVY�e]Wa@XV�n�aVh�
ZbZg>ZcX@Vh�bZY@VciZ�2B

@klY�afa[aYlanY(�im]�k]�]feYj[Y�]f�1B�
>YlYdmfqY(�[m]flY�[gf�dY�hYjla[ahY[a®f�?]�dY�
Kgda[nY�PjZYfY�q�dgk�=geZ]jgk�?]�=Yj[]dgfY�q�
k]�[]fljY�]f�lj]k�hadYj]k�Zhka[gk�?]�
k]_mja?Y?6�dY�hj]n]f[a®f(�dY�afl]jn]f[a®f�
jhha?Y�q�dY�]pljY[[a®f�?]�[gf[dmkagf]k�hYjY�
mfY�e]bgj�_]kla®f�?]�dYk�]e]j_]f[aYk(�]d�
ljhAa[g�q�dY�k]_mja?Y?�[am?Y?YfY�Y�hYjlaj�?]d�
Yfhdakak�?]�kalmY[agf]k�hYkY?Yk*

GY�afa[aYlanY�lmng�dm_Yj�]f�]d�[jm[]�?]�dY�
Yn]fa?Y�?aY_gfYd(�dY�[Ydd]�K]j]�DQ�q�dY�[Ydd]�
Ggh]�?]�Q]_Y�?]d�ZYjjag�?]�KgZd]fgm�?]�
=Yj[]dgfY*�GY�[gdYZgjY[a®f�?]�dY�BmYj?aY�
PjZYfY(�im]�AY[adal®�mfY�?]k[jah[a®f�?]�km�
Amf[agfYea]flg�CYZalmYd�hYjY�e]bgjYjdg�[gf�
1B(�Am]�mf�AY[lgj�[dYn]�]f�]d�?]kYjjgddg�?]d�
hjgq][lg*��?]ehk�?]�l]jeafYd]k�1B(�k]�
afklYdYjgf�[af[g�[heYjYk�?]�k]_mja?Y?�]f�lj]k�
AYjgdYk(�im]�dm]_g�Am]jgf�[gf][lY?Yk�Y�mf�
[]fljg�?]�[gfljgd�_]klagfY?g�hgj�dY�BmYj?aY�
PjZYfY*

@d�[Ykg�?]�mkg�aehda[®�hjgZYj�j]?]k�1B�#>HUK�
�SVUL��?]�]plj]eg�Y�]plj]eg%�q� WLU�"HU�
�]klhf?Yj�YZa]jlg%�hYjY�mfY�j]?�[gehd]bY�?]�
?akhgkalangk�q�Yhda[Y[agf]k�im](�_jY[aYk�Y�dYk�
[YjY[l]jnkla[Yk�?]�]klY�fm]nY�l][fgdg_nY�?]�
ZYf?Y�Yf[CY�q�la]ehg�j]Yd(�h]jealajh�_]klagfYj�
]e]j_]f[aYk�q�ljhAa[g�?]�eYf]jY�ehk�]Aa[a]fl]�
q�egfalgj]Yj�dY�k]_mja?Y?�?]�dgk�gAa[aYd]k�
ea]fljYk�]klhf�?]�k]jna[ag*

@f�[gf[j]lg(�k]_sf�dgk�j]kmdlY?gk(�dYk�j]?]k�
1B�hm]?]f�Yqm?Yj�Y�hj]n]faj�kalmY[agf]k�
[jnla[Yk�Yd�AY[adalYj�im]�dgk�]imahgk�?]�
]e]j_]f[aY�j]khgf?Yf�jhha?Ye]fl]*��d�
hjghgj[agfYj�Y[[]kg�Y�esdlahd]k�Am]fl]k�?]�
afAgjeY[a®f(�dYk�j]?]k�ghlaearYf�q�Y[]d]jYf�dY�
lgeY�?]�?][akagf]k�]f�kalmY[agf]k�[jnla[Yk�
?gf?]�]d�la]ehg�]k�]k]f[aYd�q�]d�Y[[]kg�Y�dY�
afAgjeY[a®f�eYj[Y�mfY�?aA]j]f[aY�[jnla[Y*

1B�>YlYdmfqY�aehd]e]fl®�dY�afAjY]kljm[lmjY�
Y?][mY?Y�hYjY�j]khYd?Yj�Amf[agfYda?Y?]k�
[geg6�naka®f�]f�la]ehg�j]Yd(�_]kla®f�?]�Yd]jlYk�
]f�la]ehg�j]Yd(�e]bgjY�?]�dY�[gemfa[Y[a®f�
]flj]�dYk�Am]jrYk�?]d�gj?]f(�k]_maea]flg�?]d�
]klY?g�Anka[g�?]�dgk�Y_]fl]k�q�[gehYjlaj�
afAgjeY[a®f�[gf�dgk�n]Cn[mdgk�aehda[Y?gk*�Ggk�
j]kmdlY?gk�fglYZd]k�af[dmq]jgf6

-* GYk�aeh_]f]k�?]�nn?]g�kgf�[dYn]�
hYjY�YfYdarYj�q�?]Aafaj�kalmY[agf]k�?]�
]e]j_]f[aY�g�k]_mja?Y?�mjZYfY*�GYk�
j]?]k�1B�h]jeal]f�dY�ljYfkeaka®f�?]�
?Ylgk�[gf�mfY�dYl]f[aY�enfaeY�im](�
bmflg�Yd�_jYf�Yf[Cg�?]�ZYf?Y�q�]d�
mkg�?]�afl]da_]f[aY�YjlaAa[aYd(�
h]jealajhf�Y�dYk�Am]jrYk�?]�k]_mja?Y?�
Yfla[ahYj(�?]l][lYj�q�YfYdarYj�
kalmY[agf]k(�lgeYf?g�Ykn�?][akagf]k�
?]�AgjeY�ehk�]Aa[a]fl]�q�]A][lanY*

.* GY�_]kla®f�j]eglY�?]�?akhgkalangk�
mjZYfgk(�[geg�[heYjYk�?]�nn?]g�
mZa[Y?Yk�]f�]d�egZadaYjag�mjZYfg(�
Y_adarY�dY�_]kla®f�?]�]e]j_]f[aYk�q�
Yqm?Y�Y�_]f]jYj�mf�]flgjfg�k]_mjg(�
b]jhjima[g�q�ljYrYZd]�hYjY�[gehYjlaj�
j][mjkgk*

/* �?]ehk(�]d�_jYf�Yf[Cg�?]�ZYf?Y�q�
dY�afl]da_]f[aY�YjlaAa[aYd�hjg[]kY?Y�]f�
k]jna?gj]k�afAgjehla[gk�?]�
nYf_mYj?aY�ka_faAa[Yf�im]�dYk�
Y_]f[aYk�]f[Yj_Y?Yk�?]�CY[]j�
[mehdaj�dY�d]q�hg?jhf�Yfla[ahYj(�
?]l][lYj�q�YfYdarYj�kalmY[agf]k�hYjY�
lgeYj�?][akagf]k�?]�eYf]jY�ehk�
]Aa[a]fl]�q�]A][lanY*�Og?g�]klg�g[mjj]�
]f�mf�]flgjfg�?]�afl]j[YeZag�?]�
j][mjkgk�k]_mjg(�b]jhjima[g�q�
jYklj]YZd]�im]�]k�hgkaZd]�_jY[aYk�Y�
dY�l][fgdg_nY�afAgjehla[Y�?]�hmflY�q�
dY�gjim]klY[a®f�?]d�kakl]eY*
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QZ?xXjad�>dcZXiVYd7�>dcig@WjnZcYd�V�aV�
igVch=dgbVX@zc�Y@>@iVa�n�bZAdgV�YZ�aV�
XdcZXi@k@YVY�Zc�gjiVh�YZ�VaiV�XVeVX@YVY

GY�ljYfkAgjeY[a®f�?a_alYd�q�dY�e]bgjY�?]�dY�
[gf][lana?Y?�Y�dg�dYj_g�?]�jmlYk�?]�YdlY�
[YhY[a?Y?�k]flYjhf�dYk�ZYk]k�hYjY�im]�dYk�
Y?eafakljY[agf]k�hsZda[Yk�q�]d�k][lgj�hjanY?g�
hYjla[ah]f�[gdYZgjYlanYe]fl]�]f�dY�
[gf[]hlmYdarY[a®f(�aehd]e]flY[a®f�q�
gh]jY[a®f�?]�mfY�kgdm[a®f�YjegfarY?Y�hYjY�
]klgk�[gjj]?gj]k�?]�YdlY�[YhY[a?Y?*

@klYk�afAjY]kljm[lmjYk�k]�[gfka?]jYf�
AY[adalY?gj]k�[jm[aYd]k�hYjY�aehd]e]flYj�dY�
egnada?Y?�[gf][lY?Y�q�YmlgeYlarY?Y�?]d�
eYoYfY*�OYeZa«f�?]k]eh]oYjhf�mf�hYh]d�
Amf?Ye]flYd�]f�]d�aehmdkg�?]�dY�?a_alYdarY[a®f�
?]�dYk�gh]jY[agf]k�A]jjgnaYjaYk(�Ykn�[geg�
hjghgj[agfYj�k]jna[agk�im]�k]�]pla]f?Yf�ehk�
Yddh�?]d�k][lgj�?]d�ljYfkhgjl]�]f�hj]Yk�
Y?qY[]fl]k�Y�]klgk�[gjj]?gj]k(�af[dma?Yk�dYk�
j]_agf]k�jmjYd]k*

@f�]kl]�k]fla?g(�>]ddf]p�]klh�ljYZYbYf?g�]f�
nYjagk�hjgq][lgk�?]�affgnY[a®f�Y�dg�dYj_g�?]�
km�Cm]ddY�im]�kgf�]kljYl«_a[gk�hYjY�]d�
hgka[agfYea]flg�?]�dY�]ehj]kY�[geg�dn?]j�]f�
afAjY]kljm[lmjYk�?]�n]Cn[mdgk�[gf][lY?gk*�Ggk�
ka_ma]fl]k�hjg_jYeYk�kgf�Yd_mfgk�?]�dgk�
Ykh][lgk�ehk�?]klY[Y?gk�?]�dY�Y[lana?Y?�?]�
>]ddf]p�]f�]kl]�heZalg�]f�.,./6

{ Kg?ame�la]f]�[geg�gZb]lang�h]jealaj�dY�
egnada?Y?�YmlgeYlarY?Y�[gf][lY?Y�q�
[ggh]jYlanY�]f�[gf?a[agf]k�?]�ljhAa[g�
j]Yd]k*�@d�hjgq][lg�dd]nYjh�Y�[YZg�
?]egkljY[agf]k�]f�[gf?a[agf]k�j]Yd]k�?]�
[Ykgk�?]�mkg�]kh][nAa[gk�]f�lj]k�:P@PUN�
:HIZ��GG%�]f��d]eYfaY(�DlYdaY�q�@khYoY(�]f�
]flgjfgk�mjZYfgk(�?]�YmlghaklYk�q�
ljYfkAjgfl]jargk*

{ >j]lY�la]f]�[geg�gZb]lang�Yk]_mjYj�dY�
[gZ]jlmjY�>)Q.S�]f�?gk�ljYegk�?]�dY�
[Yjj]l]jY�>)/.��?]k?]�dY�kYda?Y�/,�?]�
Nal_]k�CYklY�dY�kYda?Y�1,�?]�BYnh%*�
>]ddf]p�?]khd]_Yjh�--�MNP�>)Q.S�]f�
lg?g�]d�k][lgj�>)/.(�h]jeala]f?g�]d�
?]khda]_m]�?]�k]jna[agk�>)Q.S�j]Yd]k7�mfY�
hm]jlY�?]�]fdY[]�Q.S�af?]h]f?a]fl]�?]d�
hjgn]]?gj�q�hjgZYj�mf�]ehdYrYea]flg�
Ymlgkgkl]faZd]��[gf�hYf]d]k�kgdYj]k(�
ZYl]jnYk(�]l[*%*

{ �MOPN�HDI>JOPM�Y?bm?a[®�dY�]b][m[a®f�
?]d�K@MO@�Y�mf�[gfkgj[ag�da?]jY?g�hgj�
M]fYmdl�q�AgjeY?g�hgj�e]?ag�[]fl]fYj�?]�
kg[agk*�@d�gZb]lang�?]�>]ddf]p�]k�YddYfYj�]d�
[Yeafg�hYjY�dY�[ge]j[aYdarY[a®f�?]�
k]jna[agk�YnYfrY?gk�?]�egnada?Y?��n]f?]j�
j]?]k�Q.S%�hYjY�dYZgjYlgjagk�q�[j]Yj�dY�
f][]ka?Y?�?]�Q.S�]f�dgk�[gjj]?gj]k�?]�
ljYfkhgjl]*�KYjY�dg_jYjdg(�>]ddf]p�
?]khd]_Yjh�mf�KI�hYjY�hjm]ZYk�?]�
[aZ]jk]_mja?Y?�q�mf�KI+Q.S�]f�dY�UgfY�
AjYf[Y�?]�=Yj[]dgfY�hYjY�hjm]ZYk�?]�
k]jna[agk(�q�hjg?m[ajh�esdlahd]k�[gfbmflgk�
?]�?g[me]flY[a®f�im]�?]k[jaZYf�dYk�
h]jkh][lanYk�?]�dY�af?mkljaY(�dY�
Yjimal][lmjY�]klhf?Yj�Q.S+KI(�km�?aAmka®f(�
]l[*
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��ad�aVg>d�YZ�/-/0)�>ZaacZm�
?V�gZhedcY@Yd�
?uW@abZciZ�V�aV�
ZkdajX@zc�YZ�adh�bVgXdh�
cdgbVi@kdh�Zc�aVh�gZ>@dcZh�
Zc�aVh�fjZ�deZgV)�bdhigVcYd�
hj�Xdbegdb@hd�Xdc�Za�
Xjbea@b@Zcid�n�aV�VYVeiVX@zc�
egdVXi@kV�V�adh�XVbW@dh�
gZ>jaVidg@dh

>dciZmid�cdgbVi@kd

��dg�dYj_g�?]�.,./(�>]ddf]p�CY�j]khgf?a?g�
ChZade]fl]�Y�dY�]ngdm[a®f�?]�dgk�eYj[gk�
fgjeYlangk�]f�dYk�j]_agf]k�]f�dYk�im]�gh]jY(�
egkljYf?g�km�[gehjgeakg�[gf�]d�
[mehdaea]flg�q�dY�Y?YhlY[a®f�hjgY[lanY�Y�dgk�
[YeZagk�j]_mdYlgjagk*�?mjYfl]�]d�hYkY?g�Yog(�
>]ddf]p�j]Ydar®�mf�k]_maea]flg�?]�dgk�
hjaf[ahYd]k�[YeZagk�fgjeYlangk�q�kmk�
aehda[Y[agf]k�]f�dYk�gh]jY[agf]k�?]�dY�
]ehj]kY(�gZl]fa]f?g�nYdagkgk�[gfg[aea]flgk�
kgZj]�]d�[gfl]plg�fgjeYlang�?]�dY�]ehj]kY*

GY�Y_]f?Y�?a_alYd�?]�dY�P@�hYjY�.,.0�]klh�
?]klafY?Y�Y�k]j�afl]fkY(�[gaf[a?a]f?g�[gf�dY�
]phajY[a®f�?]d�eYf?Ylg�?]�dY�>geaka®f�
@mjgh]Y�]f�dY�hjaeYn]jY�?]�.,.0*�Ggk�
j]khgfkYZd]k�?]�dYk�hgdnla[Yk�k]�]fAj]flYf�Yd�
?]kYAng�?]�j]_mdYj�jhha?Ye]fl]�hj]Yk�
[gehd]bYk�Yfl]k�?]�im]�[gf[dmqY�]d�eYf?Ylg�
q�dYk�afeaf]fl]k�]d][[agf]k�hYf]mjgh]Yk�]f�
.,.0*

@d�hjg_jYeY�?]�ljYZYbg�?]�.,.0�?]�dY�
>geaka®f�@mjgh]Y�hjghgf]�YZgj?Yj�dYk�k]ak�
hjagja?Y?]k�?]�dY�Y[lmYd�>geaka®f(�[gf�]d�
gZb]lang�?]�CY[]j�im]�@mjghY�k]Y��Y?][mY?Y�
hYjY�dY�]jY�?a_alYd�*�@fAYlarYf?g�mf�Amlmjg�
?a_alYd�hj®kh]jg(�kgkl]faZd]�q�[]fljY?g�]f�dYk�
h]jkgfYk�[gf�dY�?«[Y?Y�?a_alYd(�dY�>geaka®f�
hdYf]Y�k]flYj�dYk�ZYk]k�hYjY�hgkaZd]k�
Y[[agf]k�hgdnla[Yk�q�j]_mdYlgjaYk�j]dY[agfY?Yk�
[gf�dYk�j]?]k�]�afAjY]kljm[lmjYk�?a_alYd]k*�@klg�
af[dmq]�AY[adalYj�Y�dgk�gh]jY?gj]k�?]�
afAjY]kljm[lmjYk�ljYfkAjgfl]jarYk(�Y[]d]jYj�]d�
?]khda]_m]�?]�l][fgdg_nY�q�YljY]j�[YhalYd�
Y?a[agfYd�Y�dYk�j]?]k*

KYj][]�jYrgfYZd]�kmhgf]j�im]�dY�>geaka®f�
]klh�afa[aYf?g�mfY�j]naka®f�?]d�]flgjfg�
j]_mdYlgjag�]f�]d�e]j[Y?g�?]�dYk�
l]d][gemfa[Y[agf]k(�[]fljhf?gk]�]f�dY�
kgZ]jYfnY�?a_alYd�]mjgh]Y�q�dYk�j]_mdY[agf]k�
?a_alYd]k�im]�[mZj]f�?Ylgk(�_jYf?]k�
hdYlYAgjeYk(�afl]da_]f[aY�YjlaAa[aYd(�
[aZ]jk]_mja?Y?�q�hjgn]]?gj]k�?]�Ydlg�ja]k_g*�
>mYdima]j�j]eg?]dY[a®f�AmlmjY�?]d�eYj[g�
j]_mdYlgjag�?]�dYk�_jYf?]k�]ehj]kYk�?]�
l]d][gemfa[Y[agf]k�]fAj]flYjnY�?]kYAngk�]f�]d�
e]j[Y?g�]mjgh]g(�[geg�]d�lYeYog�?]�dgk�
gh]jY?gj]k(�dYk�f][]ka?Y?]k�?]�afn]jka®f(�dgk�
hgkaZd]k�hjg[]kgk�?]�Amkagf]k�q�Y?imaka[agf]k�
q�dYk�j]dY[agf]k�[gf�dYk�_jYf?]k�l][fgd®_a[Yk*

Naf�]eZYj_g(�]d�hjg_jYeY�?]�ljYZYbg�hYjY�
.,.0�k]�Ydaf]Y�[gf�mf�h]jng?g�l]fkg�]f�dY�
AgjemdY[a®f�?]�hgdnla[Yk�?]�dY�P@(�qY�im]�lg?g�
dg�im]�fg�k]�YZgj?]�Yfl]k�?]�dYk�]d][[agf]k�
?]�bmfag�]fAj]flY�mf�Amlmjg�af[a]jlg�]f�dY�
>geaka®f�q�]d�KYjdYe]flg�hgkl]jagj]k*

?wXVYV�?@>@iVa

GY�kg[a]?Y?�?a_alYd�q�dYk�l][fgdg_nYk�?a_alYd]k�
hj]k]flYf�fm]nYk�AgjeYk�?]�Yhj]f?]j(�
]flj]l]f]jk](�ljYZYbYj(�]phdgjYj�q�[mehdaj�
YeZa[agf]k*�OYeZa«f�gAj][]f�fm]nYk�
daZ]jlY?]k�q�?]j][Cgk�q�Zjaf?Yf�Y�dgk�
[am?Y?Yfgk�?]�dY�P@�dY�ghgjlmfa?Y?�?]�aj�ehk�
Yddh�?]�dYk�[gemfa?Y?]k�Anka[Yk(�dYk�
mZa[Y[agf]k�_]g_jhAa[Yk�q�dYk�hgka[agf]k�
kg[aYd]k*�Naf�]eZYj_g(�lg?YnnY�im]?Yf�
em[Cgk�?]kYAngk�Ykg[aY?gk�[gf�dY�
ljYfkAgjeY[a®f�?a_alYd�im]�?]Z]f�YZgj?Yjk]�
?mjYfl]�dY�·?«[Y?Y�?a_alYdz*

@f�]kl]�k]fla?g(�]d�5�?]�eYjrg�?]�.,.-�dY�
>geaka®f�@mjgh]Y�hj]k]fl®�mfY�naka®f�q�nnYk�
hYjY�dY�ljYfkAgjeY[a®f�?a_alYd�?]�@mjghY�?]�
Yimn�Y�.,/,*�GY�>geaka®f�hjghmkg�mfY�=jsbmdY�
?a_alYd��[gemfa[Y[a®f%�hYjY�dY�?«[Y?Y�?a_alYd�
?]�dY�P@�im]�]ngdm[agfY�]f�lgjfg�Y�[mYljg�
hmflgk�[Yj?afYd]k6�[YhY[a?Y?]k(�_gZa]jfg(�
afAjY]kljm[lmjYk�q�f]_g[ag*�GYk�hj]Yk�?]�
hgdnla[Yk�[dYn]�hYjY�_YjYflarYj�im]�k]�[mehdYf�
]klgk�gZb]langk�af[dmq]f�dY�[gehmlY[a®f�]f�dY�
fmZ](�dY�afl]da_]f[aY�YjlaAa[aYd(�dYk�a?]fla?Y?]k�
?a_alYd]k(�dgk�?Ylgk�q�dY�[gf][lana?Y?*

@d�-1�?]�?a[a]eZj]�?]�.,..(�dY�hj]ka?]flY�?]�
dY�>geaka®f�@mjgh]Y(�PjkmdY�ngf�?]j�G]q]f(�
Aaje®�dY�?][dYjY[a®f�@mjgh]Y�kgZj]�?]j][Cgk�
q�Kjaf[ahagk�?a_alYd]k*�@klgk�?]em]kljYf�dY�
?]?a[Y[a®f�?]�dY�P@�Y�mfY�ljYfkAgjeY[a®f�
?a_alYd�k]_mjY�q�kgkl]faZd]�[]fljY?Y�]f�dYk�
h]jkgfYk(�]f�[gfkgfYf[aY�[gf�dgk�nYdgj]k�q�
?]j][Cgk�Amf?Ye]flYd]k�?]�dY�P@*�Ggk�
?]j][Cgk�q�hjaf[ahagk�?a_alYd]k�kgf�dgk�
ka_ma]fl]k6

-* K]jkgfYk�]f�]d�[]fljg

.* GaZ]jlY?�?]�@d][[a®f

/* N]_mja?Y?�q�hjgl][[a®f

0* Ngda?Yja?Y?�]�af[dmka®f

1* KYjla[ahY[a®f

2* Ngkl]faZada?Y?

�?]ehk(�dY�?«[Y?Y�?a_alYd�lYeZa«f�hm]?]�
Yqm?Yj�Y�dY�P@�Y�[mehdaj�dgk�gZb]langk�?]d�
KY[lg�Q]j?]�@mjgh]g(�Yqm?Yf?g�Y�@mjghY�Y�
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Yd[YfrYj�km�gZb]lang�?]�j]?m[aj�dYk�]eakagf]k�
?]�_Yk]k�?]�]A][lg�afn]jfY?]jg�]f�Yd�e]fgk�
mf�11��hYjY�.,/,*�Pf�]b]ehdg�]k�dY��AAPU�
"L@VS?>PVU.�2PNP>HS�HUK�5YLLU�(�?gf?]�dY�
ljYfka[a®f�CY[aY�mfY�@mjghY�ehk�?a_alYd�q�ehk�
n]j?]�nY�?]�dY�eYfg�q�hm]?]�j]AgjrYjk]�
emlmYe]fl]�]f�em[Cgk�heZalgk*

GY�>geaka®f�?]kYjjgddYjnY�hjae]jg�ljYq][lgjaYk�
hjgq][lY?Yk�?]�dY�P@�hYjY�[Y?Y�gZb]lang�hYjY�
egfalgj]Yj�]d�hjg_j]kg�CY[aY�dgk�gZb]langk*���
km�n]r(�dgk�@klY?gk�ea]eZjgk�?]AafajnYf�dYk�
ljYq][lgjaYk�hjgq][lY?Yk�Y�fan]d�fY[agfYd(�]f�
dY�e]?a?Y�?]�dg�hgkaZd](�q�hjghgf?jnYf�CgbYk�
?]�jmlY�]kljYl«_a[Yk�fY[agfYd]k(�?]daf]Yf?g�
kmk�hdYf]k�hYjY�Yd[YfrYjdYk*�@d�hjg_j]kg�Y�dg�
dYj_g�?]�dYk�ljYq][lgjaYk�fY[agfYd�q�?]�dY�P@�
k]�]nYdmYjnYf�YfmYde]fl]*

GY�>geaka®f�@mjgh]Y�hmZda[®�km�hjae]j�
afAgje]�kgZj]�]d�]klY?g�?]�dY�?«[Y?Y�?a_alYd�
]d�.3�?]�k]hla]eZj]�?]�.,./(�im]�af[dmq]�
j][ge]f?Y[agf]k�kgZj]�Y[[agf]k(�e]?a?Yk�q�
hgdnla[Yk�]f�hj]Yk�?gf?]�k]�CYf�dg_jY?g�
YnYf[]k�afkmAa[a]fl]k*

�d_mfgk�?]�dgk�hjgq][lgk�hjghm]klgk�k]�
]feYj[Yf�]f�]d�?]khda]_m]�?]�1B�]f�j]?]k�?]�
ljYfkhgjl](�Ykn�[geg�]f�[am?Y?]k�]mjgh]Yk�
hYjY�hjghgj[agfYj�mfY�[gf][lana?Y?�h]jA][lY(�
CY[a]f?g�lYeZa«f�im]�dgk�k]jna?gj]k�=ON�
k]Yf�ehk�kgkl]faZd]k��e]fgj�[gfkmeg�q�
e]fgj�Cm]ddY�?]�[YjZgfg%*�Kgj�]ddg(�>]ddf]p�
]klh�ka_ma]f?g�dYk�hjghm]klYk�Y�fan]d�]mjgh]g�
q�?]�hYnk�im]�k]�]klhf�?]kYjjgddYf?g�]f�]d�
eYj[g�?]�dY�?«[Y?Y�?a_alYd*

DccdkVX@zc�Z�@ckZgh@zc

@k�f][]kYjag�ljYfkAgjeYj�dYk�j]?]k�
ljY?a[agfYd]k�hYjY�kYlakAY[]j�dYk�?]eYf?Yk�
AmlmjYk�?]�?Ylgk*��?]ehk�?]�dY�f][]ka?Y?�?]�
]pl]f?]j�dY�[gf][lana?Y?�?]�ZYf?Y�Yf[CY�
e®nad�Y�lg?Yk�hYjl]k(�fm]nYk�l][fgdg_nYk�
[geg�dY�najlmYdarY[a®f�?]�j]?]k(�dY�fmZ]�
h]jae]ljYd(�dY�afl]da_]f[aY�YjlaAa[aYd�q�dYk�j]?]k�
YZa]jlYk�j]eg?]dYjhf�]d�k][lgj(�j]imaja]f?g�
afn]jkagf]k�kmklYf[aYd]k(�[gf�Agf?gk�hsZda[gk�
naklgk�[geg�]k]f[aYd]k*�Naf�]eZYj_g(�]d�
hjgZd]eY�ka_m]�ka]f?g�[®eg�[]jjYj�dY�Zj][CY�
?]�afn]jka®f�hYjY�Yd[YfrYj�dgk�gZb]langk�
?a_alYd]k�]mjgh]gk*

DccdkVX@zc

GY�afAjY]kljm[lmjY�?]�l]d][gemfa[Y[agf]k�
]fAj]flY�mfY�f][]ka?Y?�Yhj]eaYfl]�?]�
Y?YhlYjk]�Y�dgk�YnYf[]k�l][fgd®_a[gk�]f�
[mjkg*�@f�mf�]flgjfg�?gf?]�dYk�?]eYf?Yk�q�
]ph][lYlanYk�?]�[gf][lana?Y?�Yme]flYf�
[gflafmYe]fl](�dY�affgnY[a®f�k]�[gfna]jl]�]f�
mf�AY[lgj�Amf?Ye]flYd�hYjY�eYfl]f]jk]�
Y[lmYdarY?g�q�j]d]nYfl]*�GY�afn]jka®f�]f�
afn]kla_Y[a®f�q�?]kYjjgddg�]k�Amf?Ye]flYd�hYjY�
aehd]e]flYj�l][fgdg_nYk�]e]j_]fl]k(�[geg�]d�
?]khda]_m]�?]�j]?]k�1B(�dY�]phYfka®f�?]d�
Dfl]jf]l�?]�dYk�[gkYk��DgO%�q�dY�e]bgjY�?]�dY�
[YhY[a?Y?�q�n]dg[a?Y?�?]�ljYfkeaka®f�?]�
?Ylgk*�@kl]�aehmdkg�CY[aY�dY�affgnY[a®f�fg�
k®dg�_YjYflarY�mfY�afAjY]kljm[lmjY�ehk�
]Aa[a]fl]�[YhYr�?]�eYf]bYj�dY�[j][a]fl]�
?]eYf?Y(�kafg�im]�lYeZa«f�AY[adalY�dY�
]phdgjY[a®f�?]�fm]ngk�k]jna[agk�q�kgdm[agf]k�
l][fgd®_a[Yk�im]�]fjaim][]f�q�e]bgjYf�
fm]kljY�AgjeY�?]�na?Y�q�dY�afl]j[gf]pa®f�
_dgZYd*

DckZgh@zc

@d�afAgje]�2PNP>HS�4PYZ>�?]�dY�P@�kmZjYqY�dY�
f][]ka?Y?�aeh]jagkY�?]�mfY�jhha?Y�
ljYfkAgjeY[a®f�?a_alYd*�GYk�j]AgjeYk(�dY�e]bgjY�
?]�dgk�]flgjfgk�]ehj]kYjaYd]k�q�dYk�
afn]jkagf]k�kmklYf[aYd]k�]f�l][fgdg_nY�?a_alYd�
kgf�nalYd]k�hYjY�]d�«palg*�@kh][nAa[Ye]fl]�]f�
eYl]jaY�?]�[gf][lana?Y?(�dY�>geaka®f�]fAYlar®�
im]�k]�f][]kalY�mfY�afn]jka®f�Y?a[agfYd�?]�
CYklY�Yd�e]fgk�.,,�ead�eaddgf]k�?]�]mjgk�hYjY�
_YjYflarYj�mfY�[gZ]jlmjY�_a_YZal�[gehd]lY�]f�
lg?Y�dY�P@(�Ykn�[geg�[gZ]jlmjY�1B�]f�lg?Yk�
dYk�hj]Yk�hgZdY?Yk*

Kgj�dg�lYflg(�k]�Yn][afYf�?]kYAngk(�
hYjla[mdYje]fl]�]f�dg�im]�j]kh][lY�Y�dYk�
afn]jkagf]k*�GYk�hj]kagf]k�AafYf[a]jYk�q�dY�
f][]ka?Y?�?]�[]jjYj�dY�Zj][CY�?a_alYd�
hj]k]flYf�gZklh[mdgk�hYjY�dgk�Y[lgj]k�?]�dY�
af?mkljaY*�Kgj�dg�lYflg(�]d�dg_jg�]palgkg�?]�dY�
ljYfkAgjeY[a®f�?a_alYd�?]�dY�P@�]klh�d]bgk�?]�
]klYj�Yk]_mjY?g�q�j]im]jajh�e]?a?Yk�hgdnla[Yk(�
Y[[agf]k�]�afn]jkagf]k�hsZda[Yk�Y?a[agfYd]k�
hYjY�[gehd]e]flYj�dY�afn]jka®f�hjanY?Y�
[mYf?g�k]Y�f][]kYjag*

@f�j]kme]f(�ehk�[gZ]jlmjY(�?Ylgk(�affgnY[a®f�
q�f][]ka?Y?�?]�afn]jka®f*�GYk�afn]jkagf]k�
hjanY?Yk�k]jhf�[dYn]�hYjY�]d�Amlmjg�?]d�k][lgj�
q�hg?jnY�k]j�f][]kYjaY�Yqm?Y�]klYlYd�hYjY�
[mZjaj�dgk�nY[ngk�?]�afn]jka®f*
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@RD��n�Za�eVeZa�YZ�jcV�OdlZg>d

GY��kg[aY[a®f�@mjgh]Y�?]�DfAjY]kljm[lmjY�
DfYdheZja[Y��@RD�%�]k�dY�Ykg[aY[a®f�[ge]j[aYd�
]mjgh]Y�?]�hjgn]]?gj]k�eYqgjaklYk�?]�
afAjY]kljm[lmjY�afYdheZja[Y*�>]ddf]p�]k�
ea]eZjg�Amf?Y?gj(�hj]ka?]fl]�?]�dY�
Ykg[aY[a®f�q�hj]ka?]fl]�?]d�!VSPJC�DVYRPUN�
5YV?W(�?]klY[Yf?g�]d�hYh]d�?]�dgk�
hjgn]]?gj]k�?]�afAjY]kljm[lmjYk�
af?]h]f?a]fl]k*

@RD��YhgqY�hgdnla[Yk�im]�Age]flYf�dY�
afn]jka®f�q�]d�?]khda]_m]�?]�afAjY]kljm[lmjY�?]�
j]?�hYjY�_YjYflarYj�mf�Y[[]kg�_]f]jYdarY?g�Y�
dY�ZYf?Y�Yf[CY�afYdheZja[Y�YnYfrY?Y*�@kl]�
Y[[]kg�]k�nalYd�hYjY�dgk�[gfkmea?gj]k(�dYk�
]ehj]kYk(�dY�Yl]f[a®f�e«?a[Y(�dY�k]_mja?Y?�
hsZda[Y�q�?an]jkgk�k][lgj]k�im]�?]h]f?]f�?]�
mfY�[gf][lana?Y?�afYdheZja[Y�[gflafmY*�>geg�
Ogo]j>gk�af?]h]f?a]fl]k(�dgk�ea]eZjgk�?]�
@RD��afna]jl]f�q�gh]jYf�afAjY]kljm[lmjYk�
afYdheZja[Yk�]k]f[aYd�hYjY�dY�]flj]_Y�?]�ngr�
e®nad(�ZYf?Y�Yf[CY�afYdheZja[Y�q�gljYk�j]?]k�
afYdheZja[Yk�q�hjghgj[agfYf�]klY�
afAjY]kljm[lmjY�?]��gh]jY?gj�f]mljYd��Y�lg?Yk�
dYk�j]?]k�e®nad]k�q�gljgk�gh]jY?gj]k�
afYdheZja[gk�kgZj]�mfY�ZYk]�?]�Y[[]kg�
YZa]jlg*�@klg�hjghgj[agfY�mfY�Ydl]jfYlanY�
]Aa[a]fl]�q�[geh]lalanY�Yd�eg?]dg�?]�f]_g[ag�
afl]_jY?g�n]jla[Yde]fl](�dg�im]�[gf?m[]�Y�mfY�
e]bgj�[gf][lana?Y?*

Emflgk(�kmk�ea]eZjgk�gh]jYf�ehk�?]�-,,*,,,�
eaddgf]k�?]�]mjgk�]f�Y[langk�?]�afAjY]kljm[lmjY�
afYdheZja[Y�Y�fan]d�emf?aYd�q�gh]jYf�mfY�
[Yjl]jY�?]�-1,*,,,�]ehdYrYea]flgk�]f�
@mjghY*�@f�l«jeafgk�?]�afn]jka®f(�dgk�
ea]eZjgk�?]�@RD��CYf�Yqm?Y?g�Y�daZ]jYj�

Ydj]?]?gj�?]�-1�ead�eaddgf]k�?]�]mjgk�]f�
[YhalYd�e]?aYfl]�dY�Y?imaka[a®f�?]�nYjaYk�
[Yjl]jYk�?]�lgjj]k�?]�gh]jY?gj]k�?]�j]?]k�
e®nad]k�q�CYf�afn]jla?g�em[Cg�ehk�]f�]d�
?]khda]_m]�?]�1B(�]d�[j][aea]flg�gj_hfa[g�q�dY�
Y?imaka[a®f�?]�gljYk�[Yjl]jYk�?]�lgjj]k*

M][Ym?Yj�]d�[YhalYd�f][]kYjag�]d�?]khda]_m]�
[gehd]lg�?]�dY�[gf][lana?Y?�1B�q�Ba_YZal�hYjY�
lg?gk�?]�Yimn�Y�.,/,�]k�mf�?]kYAng�kmklYf[aYd(�
[gf�f][]ka?Y?]k�?]�[YhalYd�]klaeY?Yk�]flj]�
12*,,,�q�.,,*,,,�eaddgf]k�?]�]mjgk*�@RD�(�kaf�
]eZYj_g(�hjghgj[agfY�mfY�j]khm]klY�[dYjY�q�
hg?]jgkY�Y�]kl]�?]kYAng6�kmk�ea]eZjgk�
e]bgjYf�dY�[gf][lana?Y?�?]�@mjghY�afnajla]f?g�
[YhalYd�?]�ZYbg�[gklg�Y�dYj_g�hdYrg�]f�
afAjY]kljm[lmjY�?]�l]d][gemfa[Y[agf]k�
[gehYjla?Y�?]�YdlY�[Yda?Y?*�Nm�eg?]dg�?]�
f]_g[ag�]klh�Za]f�]klYZd][a?g�]f�gljYk�
j]_agf]k(�h]jg�]k�j]dYlanYe]fl]�fm]ng�]f�
@mjghY7�hgj�]b]ehdg(�]d�hgj[]flYb]�?]�lgjj]k�
im]�k]�kmZ[gfljYlYf�Y�Y[lgj]k�af?]h]f?a]fl]k�
]k�em[Cg�e]fgj�]f�dY�P@�im]�]f�]d�j]klg�?]d�
emf?g6�dYk�lgjj]k�q�l]bY?gk�]f�eYfgk�?]�
gh]jY?gj]k�af?]h]f?a]fl]k�j]hj]k]flYf�k®dg�
]d�/1��?]�dY�afAjY]kljm[lmjY�afYdheZja[Y�lglYd�
]f�dY�P@(�]f�[gehYjY[a®f�[gf�]d�5,��]f�
@@PP�g�11���]f��e«ja[Y�>]fljYd�q��e«ja[Y�
GYlafY(�hgj�]b]ehdg*�@klg�?]bY�mf�hgl]f[aYd�
kmklYf[aYd�hYjY�?]kZdgim]Yj�dY�afn]jka®f�]f�]d�
k][lgj*�?]�C][Cg(�]d�eg?]dg�?]�f]_g[ag�
]p[dmkanYe]fl]�eYqgjaklY�]klh�Za]f�
hgka[agfY?g�hYjY�Yqm?Yj�Y�AY[adalYj�dY�
AafYdarY[a®f�q�?]fkaAa[Y[a®f�?]�0B�Cgq�q(�
eYoYfY(�1B�]f�hj]Yk�mjZYfYk(�jmjYd]k�q�?]�
·hmflgk�ZdYf[gkz(�?gf?]�dYk�#THSSZ�1LSSZ(�dgk�
?�N�q�dYk�[YhY[a?Y?]k�Y?][mY?Yk�?]�j]lgjfg�
k]jhf�[jm[aYd]k*�

MZYZ=@c@ZcYd�Za��?I�YZ�cjZhigV�
gZ>jaVX@zc�YZ�aVh�
iZaZXdbjc@XVX@dcZh

GY�AjY_e]flY[a®f�?]�dgk�e]j[Y?gk�fY[agfYd]k�
?]�[gemfa[Y[agf]k�]d][lj®fa[Yk(�?]Za?g�Y�
[aj[mfklYf[aYk�[mdlmjYd]k(�?]�e]j[Y?g�q�
?akhYja?Y?]k�j]_mdYlgjaYk(�hdYfl]Y�mf�?]kYAng*�
@klg�af[dmq]�?aA]j]fl]k�Yka_fY[agf]k�?]�
]kh][ljg�]flj]�?aA]j]fl]k�hYnk]k(�dY�AYdlY�?]�
mfY�YjegfarY[a®f�lglYd�]f�dYk�fgjeYk�
k][lgjaYd]k�q�dY�d]flY�aehd]e]flY[a®f�?]�dYk�
fgjeYk�?]�dY�P@�Y�fan]d�fY[agfYd*�
Na�Za]f�dY�>geaka®f�@mjgh]Y�Zmk[Y�dY�
YjegfarY[a®f(�dgk�@klY?gk�ea]eZjgk�
eYfla]f]f�j]k]jnYk�kgZj]�]klY�Ydaf]Y[a®f*�GY�
aehd]e]flY[a®f�k]�nm]dn]�[gehd]bY�qY�im]�
aehda[Y�_]klagfYj�?an]jkgk�eYj[gk�j]_mdYlgjagk�
q�?aA]j]fl]k�e«lg?gk�?]�aehd]e]flY[a®f*�
BYjYflarYj�im]�lg?Yk�dYk�AY[]lYk�?]�dY�
l][fgdg_nY�q�dY�affgnY[a®f�kYlakAY_Yf�dYk�
f][]ka?Y?]k�?]�dYk�h]jkgfYk�]k�]d�gZb]lang�?]�
dY�?«[Y?Y�?a_alYd*

@f�j]khm]klY(�]pakl]�mfY�f][]ka?Y?�
Yhj]eaYfl]�?]�Y?YhlYj�dYk�j]_mdY[agf]k(�
]kh][nAa[Ye]fl]�?aja_a?Yk�Y�j]?m[aj�[gklgk�q�
YdanaYj�dY�Zmjg[jY[aY(�hYjla[mdYje]fl]�]f�]d�
heZalg�?]d�?]khda]_m]�l][fgd®_a[g*�@kl]�
aeh]jYlang�k]�]pla]f?]�ehk�Yddh�?]�dYk�
afa[aYlanYk�Y[lmYd]k(�[geg�dY�G]q�?]�
DfAjY]kljm[lmjY�Ba_YZal(�q�YZYj[Y�mf�]fAgim]�
afl]_jYd�im]�lYeZa«f�hjgAmf?arY�]f�dY�_]kla®f�
]Aa[Yr�?]d�]kh][ljg*�@d�gZb]lang�]k�kaehdaAa[Yj�
dYk�j]_mdY[agf]k(�Yka_fYj�j][mjkgk�?]�eYf]jY�
ehk�]Aa[a]fl]�q�hjgegn]j�]d�?]khda]_m]�?]�
l][fgdg_nY(�eafaearYf?g�Yd�eakeg�la]ehg�dY�
Zmjg[jY[aY�q�dYk�ZYjj]jYk�?]�[gklgk*
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h <J:;WT�IJ:FKcT�J:�MFHJW�
KWJS;J�F�3T:�TGOJ;N=T:�IJ�
3F��bHFIF��NLN;F3�UFWF�
LFWFS;NAFW�3F�HTSJH;N=NIFI�
K<;<WF�JS�J3�HTS;NSJS;J)�
3TSKNFRT:�JS�8<J�3T:�
WJ:UTS:FG3J:�UT3c;NHT:�
J<WTUJT:�HWJFWBS�<S�
JS;TWST�WJL<3F;TWNT�
J<WTUJT�8<J�KTRJS;J�3F�
HTRUJ;JSHNF'�3F�
NSST=FHNeS�@�3F�
NS=JW:NeSi)

EVjbZ�KjAda
BadWVa�MZ>jaVidgn�@meZgi�*�>ZaacZm�
>dgedgVX@zc

GZn�YZ�@c=gVZhigjXijgV�B@>VW@i

KYjY�aehd]e]flYj�jhha?Ye]fl]�]d�Y[[]kg�?]�
ZYf?Y�Yf[CY�?]�YdlY�n]dg[a?Y?(�dY�Pfa®f�
@mjgh]Y�]klYZd][a®�mf�[gfbmflg�?]�e]?a?Yk�
YjegfarY?Yk�]f�.,-0(�Y�ljYn«k�?]�dY�?aj][lanY�
?]�M]?m[[a®f�?]�>gklgk�?]�=Yf?Y��f[CY*

?]Za?g�Y�km�aehY[lg�daealY?g(�]f�A]Zj]jg�?]�
.,./�]d�]b][mlang�?]�dY�P@�hj]k]fl®�dY�G]q�?]�
DfAjY]kljm[lmjY�Ba_YZal(�mfY�hjghm]klY�hYjY�
Y[lmYdarYj�dY�?aj][lanY�?]�M]?m[[a®f�?]�>gklgk�
?]�=Yf?Y��f[CY*�>gf�]klY�hjghm]klY�?]�
M]_dYe]flg(�dY�>geaka®f�hj]l]f?]�kmh]jYj�]d�
?]kYAng�im]�kmhgf]�]d�d]flg�q�[gklgkg�
?]khda]_m]�?]�dY�afAjY]kljm[lmjY�Anka[Y�
kmZqY[]fl]�im]�kmkl]flY�dYk�j]?]k�Ba_YZal�
YnYfrY?Yk�j]?m[a]f?g�dgk�[gkl]k�q�dY�[Yj_Y�
Y?eafakljYlanY�Ykg[aY?gk�Yd�?]khda]_m]�?]�
?a[CYk�j]?]k*

PfY�n]r�Y?ghlY?Y(�dY�BD��?]jg_YjnY�]d�Y[lmYd�
=>M?�q(�?]h]f?a]f?g�?]d�j]kmdlY?g�AafYd(�
k]jnY�?aj][lYe]fl]�Yhda[YZd]�Y�lg?Yk�dYk�
bmjak?a[[agf]k*��d�a_mYd�im]�]d�=>M?(�]d�
hjgq][lg�?]�BD��la]f]�[geg�gZb]lang�j]?m[aj�
dgk�[gklgk�?]�?]khda]_m]�?]�j]?]k�
aehgfa]f?g�gZda_Y[agf]k�?]�Y[[]kg�Y�dgk�
hjgn]]?gj]k�?]�l]d][gemfa[Y[agf]k�q�j]?]k�
?]�k]jna[agk�hsZda[gk(�Y�ljYn«k�?]d�[YZd]Y?g�
afl]jfg�q�Yme]flYf?g�dY�ljYfkhYj]f[aY�?]�dYk�
gZjYk�[anad]k�]�afl]flYf?g�AY[adalYj�dY�[gf[]ka®f�
?]�h]jeakgk*

@d�ZgjjY?gj�?]d�BD��]klh�Ydaf]Y?g�[gf�dYk�
YeZa[agf]k�?]�[gf][lana?Y?�?]�dY�P@�
]klYZd][a?Yk�]f�]d�Kjg_jYeY�?]�Kgdnla[Y�?]�dY�
?«[Y?Y�?a_alYd6�hYjY�.,/,(�lg?gk�dgk�Cg_Yj]k�
?]�dY�P@�?]Z]jnYf�l]f]j�Y[[]kg�Y�n]dg[a?Y?]k�

_a_YZal�q�lg?Yk�dYk�hj]Yk�CYZalY?Yk�?]Z]jhf�
?]�]klYj�[mZa]jlYk�hgj�1B�g�l][fgdg_nY�e®nad�
]imanYd]fl]*�KYjY�]ddg(�]d�BD��k]�[]fljY�
]klja[lYe]fl]�]f�]d�?]khda]_m]�?]�j]?]k�?]�
emq�YdlY�[YhY[a?Y?*

@f�]kl]�k]fla?g(�YZgj?Yj�dY�j]?Y[[a®f�?]d�
fm]ng�l]plg(�Ykn�[geg�dYk�ghgjlmfa?Y?]k�im]�
ljY]jh(�]k�mfY�hjagja?Y?�]kljYl«_a[Y�hYjY�]d�
f]_g[ag�?]�>]ddf]p*�GY�>gehYonY�k]_majh�?]�
[]j[Y�dY�Y?gh[a®f�?]d�fm]ng�M]_dYe]flg(�
hj]naklY�hYjY�.,.0*

MZh@a@ZcX@V�ZjgdeZV

Na�Za]f�dY�P@�]k�mf�Y[lgj�_dgZYd�aehgjlYfl](�]d�
Amlmjg�]imadaZjag�?]d�hg?]j�emf?aYd�fg�
?]h]f?]�sfa[Ye]fl]�?]�kmk�Y[[agf]k*�CYq�
nYjagk�AY[lgj]k�]f�bm]_g�q�dYk�l]f?]f[aYk�
Y[lmYd]k�hg?jnYf�_]f]jYj�ehk�l]fkagf]k�q�mf�
emf?g�e]fgk�mfa?g*�KYjY�YZgj?Yj�]klg(�dY�P@�
?]Z]jnY�daealYj�km�?]h]f?]f[aY�?]�gljgk�
hYnk]k�q�AgjlYd][]jk]�]f�l][fgdg_nY*

GY�>geaka®f�@mjgh]Y�CY�?]Aafa?g�dYk�
nmdf]jYZada?Y?]k�]kljYl«_a[Yk�im]�dY�P@�
?]Z]jnY�YZgj?Yj�]f�]klY�?«[Y?Y*�GY�daklY�
af[dmq]�l][fgdg_nYk�CYZadalY?gjYk�[dYn]�
hj]k]fl]k�q�AmlmjYk(�k]jna[agk�?a_alYd]k(�q�
eYl]jaYk�hjaeYk�q�Za]f]k�k]eahjg[]kY?gk�]f�
[mYljg�k][lgj]k�[jnla[gk6�]f]j_nY(�l][fgdg_nY�
?a_alYd(�kYdm?�q�Ydae]flgk*

@f�]d�hj]Y�?]�dY�l][fgdg_nY�?a_alYd(�dY�kgZ]jYfnY�
?a_alYd�hYjY�dY�P@�aehda[Y�fg�k®dg�hjgl]_]j�
k][lgj]k�[jnla[gk�[geg�dY�[gf][lana?Y?(�kafg�
lYeZa«f�YZgj?Yj�dYk�nmdf]jYZada?Y?]k�]f�dY�
afAjY]kljm[lmjY�?]�dY�j]?*���h]kYj�?]�dgk�
YnYf[]k�]f�dY�k]_mja?Y?�?]�dYk�j]?]k�1B(�dYk�

dY_mfYk�]pakl]fl]k�j]kYdlYf�dgk�?]kYAngk�
Y[lmYd]k�hYjY�AgjlYd][]j�dY�j]kada]f[aY�q�dY�
afl]_ja?Y?�_]f]jYd]k�?]�dY�j]?*�N]�f][]kalYf�
]kAm]jrgk�[gflafmgk�hYjY�fYn]_Yj�hgj�]d�
[gehd]bg�hYfgjYeY�?]�dYk�?]h]f?]f[aYk�
?a_alYd]k�q�hjgl]_]jk]�[gfljY�dYk�Ye]fYrYk�
]e]j_]fl]k�?]�mf�emf?g�afl]j[gf][lY?g*�
>geg�lYd(�]k�[jm[aYd�eYfl]f]j�q�j]AgjrYj�dgk�
?an]jkgk�e][Yfakegk�?]khd]_Y?gk�hgj�dY�
>geaka®f�hYjY�]daeafYj�ja]k_gk�q�j]?m[aj�dY�
?]h]f?]f[aY�?]�dY�P@�?]�AYZja[Yfl]k�fg�
h]jl]f][a]fl]k�Y�dY�P@��1B�AVVSIVB%(�hjgl]_]j�
dY�afl]_ja?Y?�?]d�e]j[Y?g�sfa[g�q�dg_jYj�mfYk�
[gf?a[agf]k�ehk�]imalYlanYk*�*

GY�P@�Zmk[Y�j]?m[aj�kmk�?]h]f?]f[aYk�
]pl]jfYk�q�AgjlYd][]j�km�hgka[a®f�[geg�
hgl]f[aY�l][fgd®_a[Y�q�Y[lgj�_dgZYd*

KaVcZh�YZ�>dci@c>ZcX@V

@pakl]�mf�KdYf�BdgZYd�?]�>gflaf_]f[aY�hYjY�
_YjYflarYj�dY�[gflafma?Y?�?]�dgk�k]jna[agk�
[jnla[gk*�N]�[j]®�mf�>geal«�?]�>jakak�BdgZYd(�
Y?]ehk�?]�dgk�[geal«k�?]�[jakak�dg[Yd]k��im]�
afAgjeYf�h]ja®?a[Ye]fl]�Yd�[geal«�_dgZYd%(�
hYjY�egfalgj]Yj�]d�hdYf�?]�[gflaf_]f[aY�q�
lgeYj�e]?a?Yk�ZYkY?Yk�]f�dY�kalmY[a®f�Y[lmYd*�
Pf�[gfbmflg�?]�af_]fa]jgk�q�l«[fa[gk(�
Y_jmhY?gk�]f�]d�>]fljg�?]�Jh]jY[a®f�?]�
N]jna[agk��NJ>%(�k]�]f[Yj_Yf�?]�dYk�lYj]Yk�
Zhka[Yk�hYjY�_YjYflarYj�im]�dgk�k]jna[agk�
ka_Yf�Amf[agfYf?g(�[gf�Ykakl]f[aY�h]jeYf]fl]�
.0�CgjYk�Yd�?nY(�3�?nYk�Y�dY�k]eYfY(�]nYdmYf?g�
[gflafmYe]fl]�]d�]klY?g�?]�dYk�j]?]k(�dY�
ljYfkeaka®f�?]�?Ylgk(�]d�Amf[agfYea]flg�?]�dY�
O?O�q�dY�jY?ag�?a_alYd(�q�dY�k]_mja?Y?�
afAgjehla[Y�?]�dYk�afklYdY[agf]k�?]�>]ddf]p*
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@f�@khYoY(�]d�hjaf[ahYd�[]fljg�?]�kghgjl]�]k�]d�
>]fljg�?]�Jh]jY[a®f�?]�M]?��IJ>%(�im]�k]�
?ana?]�]f�?gk�]ehdYrYeaa]flgk��HY?ja?�q�
=Yj[]dgfY%�hgj�jYrgf]k�?]�k]_mja?Y?*�N]�ljYlY�
?]�mf�[]fljg�?]�na_adYf[aY(�kaeadYj�Y�dgk�?]�dgk�
[gfljgdY?gj]k�Y«j]gk�g�?]�dYk�_jYf?]k�j]?]k�
?]�ljYfkhgjl](�im]�kYdnY_mYj?Y�dgk�k]jna[agk�
?]�dY�j]?�_]klagfY?Y�hgj�>]ddf]p�]f�
Y[lana?Y?]k�?]�jY?ag?aAmka®f��l]d]naka®f�O?O(�
jY?ag�?a_alYd�q�k]jna[agk�emdlae]?aY(�[geg�]d�
klj]Yeaf_%(�km�hjghaY�j]?��k]jna[agk�?]�
YmlgYhjgnakagfY)ea]flg�?]�k]oYd�?]�l]d]naka®f�
hjghaY(�hgj�]b]ehdg%�q�k]jna[agk�?]�j]?�?]�
l]j[]jgk(�hYjY�[da]fl]k�?]�AaZjY�g�jY?ag(�[gf�
ehk�?]�-,*0,,�]ehdYrYea]flgk�]f�@khYoY*

@pakl]f�gljgk�k]jna[agk�im]�lYeZa«f�j]ima]j]f�
[gemfa[Y[agf]k�afafl]jjmeha?Yk�Y�dgk�[mYd]k�
>]ddf]p�la]f]�im]�Zjaf?Yj�_YjYflnYk�?]�
[gflafma?Y?�emq�k®da?Yk*�Pfg�?]�dgk�ehk�
aehgjlYfl]k�]k�]d�Nakl]eY�Hmf?aYd�?]�Ng[gjjg�
q�N]_mja?Y?�HYjnlaegk*�N]�ljYlY�?]�mf�k]jna[ag�
]k]f[aYd�hYjY�Yqm?Yj�Y�dY�fYn]_Y[a®f�
eYjnlaeY*�>]ddf]p�hjghgj[agfY�[gZ]jlmjY�
eYjnlaeY�?]k?]�kmk�lgjj]k(�?]k?]�dYk�[mYd]k�
k]�]eal]f�hj]nakagf]k�e]l]gjgd®_a[Yk�q�Ynakgk�
Y�dY�fYn]_Y[a®f(�k]�j][aZ]f�ddYeY?Yk�?]�
kg[gjjg�q�dgk�ZYj[gk�hm]?]f�[gemfa[Yjk]�
?aj][lYe]fl]�[gf�NYdnYe]flg�HYjnlaeg*

@medh@X@zc�V�XVbedh�
ZaZXigdbV>cwi@Xdh

Pf�Ykh][lg�aehgjlYfl]�hYjY�mf�hjgn]]?gj�?]�
afAjY]kljm[lmjY�?]�l]d][gemfa[Y[agf]k�]k�
?]kYjjgddYj�Ykg[aY[agf]k�]palgkYk�[gf�hYjl]k�
afl]j]kY?Yk�[dYn](�ZYkY?Yk�]f�j]dY[agf]k�
YZa]jlYk(�mf�[gehjgeakg�k®da?g�q�gh]jY[agf]k�
j]khgfkYZd]k(�Yd�eakeg�la]ehg�im]�k]�Zmk[Y�
k]j�j][gfg[a?g�[geg�mf�Zm]f�n][afg�?]fljg�
?]�dYk�[gemfa?Y?]k*�@klg�]k�[jm[aYd�hYjY�
gZl]f]j�dY�mZa[Y[a®f�Y?][mY?Y�hYjY�[gdg[Yj�
mf�]ehdYrYea]flg�[gf�]d�Aaf�?]�[mZjaj�dYk�
f][]ka?Y?]k�?]�k]jna[ag�?]�dgk�gh]jY?gj]k�
e®nad]k�]f�Z]f]Aa[ag�?]�dgk�mkmYjagk�e®nad]k*�
Pfg�?]�dgk�Ykh][lgk�im]�hm]?]�hjgng[Yj�
j]ljYkgk�]f�dY�Y?imaka[a®f�?]�]ehdYrYea]flgk�
g�]f�dgk�[gfljYlgk�?]�Ydimad]j�hg?jnY�k]j�dY�
h]j[]h[a®f�hsZda[Y�?]d�ja]k_g(�Aj]fl]�Y�dY�
f][]ka?Y?�?]�?akhgf]j�?]�mfY�Yfl]fY�
[]j[YfY�hYjY�kYlakAY[]j�]klYk�f][]ka?Y?]k�?]�
[gZ]jlmjY*

@d�Yog�.,./�CY�ka?g�[dYn]�]f�]d�?]khda]_m]�?]�
1B(�qY�im]�dgk�gh]jY?gj]k�e®nad]k�CYf�
?]kYjjgddY?g�km�[YhY[a?Y?�1B�hYjY�gAj][]j�Y�
dgk�mkmYjagk�dY�hjge]kY�?]�eYqgj�ZYf?Y�
Yf[CY�q�e]fgj�dYl]f[aY�im]�gAj][]�]klY�fm]nY�
l][fgdg_nY*�Naf�]eZYj_g(�dgk�gh]jY?gj]k�]klhf�
[gdg[Yf?g�em[CYk�?]�dYk�Yfl]fYk�]f�
]ehdYrYea]flgk�]pakl]fl]k�ka_ma]f?g�dYk�
j][ge]f?Y[agf]k�q�j]_mdY[agf]k�?]�
k]_mja?Y?�afl]jfY[agfYd]k(�hgj�dg�im]�fg�k]�
j]ima]j]f�fm]nYk�mZa[Y[agf]k*�@d�mkg�
[gehYjla?g�?]�afAjY]kljm[lmjYk�]pakl]fl]k�]k�
]Aa[a]fl]�q�j]kh]lmgkg�[gf�]d�e]?ag�YeZa]fl]*

>geg�g[mjja®�[gf�]d�0B(�dY�aehd]e]flY[a®f�?]�
Yfl]fYk�hYjY�1B�ka_m]�dYk�sdlaeYk�

j][ge]f?Y[agf]k�?]�]phgka[a®f�Y�MA)@HA�?]�
dY�>geaka®f�Dfl]jfY[agfYd�?]�Kjgl][[a®f�[gfljY�
MY?aY[agf]k�Ig�DgfarYfl]k��D>IDMK%(�bmflg�[gf�
dgk�]klhf?Yj]k�l«[fa[gk�hYjY�?]egkljYj�]d�
[mehdaea]flg�]eala?gk�hgj�dY�>geaka®f�
@d][ljgl«[fa[Y�Dfl]jfY[agfYd��D@>%�q�dY�Pfa®f�
Dfl]jfY[agfYd�?]�O]d][gemfa[Y[agf]k��PDO%*�
@klg�k]�?]Z]�Y�im]�mfY�eYqgj�Aj][m]f[aY�fg�
]imanYd]�Y�mfY�eYqgj�]phgka[a®f*�GYk�
Aj][m]f[aYk�ehk�YdlYk�k®dg�?]fglYf�jYf_gk�
ehk�[gjlgk�q�mfY�eYqgj�?akhgfaZada?Y?�?]�
Yf[Cg�?]�ZYf?Y�hYjY�im]�dgk�mkmYjagk�
Y[[]?Yf�Y�n]dg[a?Y?]k�?]�?Ylgk�ehk�YdlYk*

@klYk�hYmlYk�afl]jfY[agfYd]k�?]�]phgka[a®f�k]�
]klYZd][]f�hYjY�hjgl]_]j�Yd�hsZda[g�?]�
[mYdima]j�]A][lg�kgZj]�dY�kYdm?�[YmkY?g�hgj�dY�
]phgka[a®f�Y�[Yehgk�]d][ljgeY_f«la[gk�]f�
dYk�gf?Yk�?]�jY?ag*�N]�Yhda[Yf�Y�[mYdima]j�
Yfl]fY(�af?]h]f?a]fl]e]fl]�?]�dY�l][fgdg_nY�
?]�ljYfkeaka®f��.B(�/B(�0B�q�1B%(�jY?ag�q�
l]d]naka®f(�af[dma?Y�dY�O]d]naka®f�?a_alYd�
O]jj]klj]��O?O%(�Ykn�[geg�Y�lg?Yk�dYk�Am]fl]k�
?]�gf?Yk�?]�jY?ag�[geg�]d�Ra)Aa*�@klgk�
j]imakalgk�]klYZd][]f�dneal]k�h]jeala?gk�
ka_faAa[YlanYe]fl]�ehk�ZYbgk�hYjY�af[dmaj�
ehj_]f]k�?]�k]_mja?Y?(�]nalYf?g�Ykn�]A][lgk�
Y?n]jkgk�hYjY�dY�kYdm?*

�mfim]�dgk�[Yehgk�]d][ljgeY_f«la[gk�?]�
jY?agAj][m]f[aY�fg�k]�hm]?]f�h]j[aZaj(�dgk�
fan]d]k�?]�]eaka®f�?]�dYk�Yfl]fYk�?]�dgk�
gh]jY?gj]k�e®nad]k�fg�k®dg�k]�j]_mdYf�kafg�
im]�lYeZa«f�k]�ea?]f(�q�dgk�j]kmdlY?gk�?]d�
hjg_jYeY�?]�e]?a[a®f�em]kljYf�fan]d]k�emq�
hgj�?]ZYbg�?]�]klYk�j][ge]f?Y[agf]k�?]�
k]_mja?Y?�afl]jfY[agfYd]k*�Ngf�[gehYjYZd]k�Y�
dgk�k]jna[agk�?]�jY?ag?aAmka®f�q�l]d]naka®f(�im]�
CYf�]klY?g�]f�Amf[agfYea]flg�?mjYfl]�dgk�

sdlaegk�3,�Yogk�g�ehk�kaf�im]�k]�CYqY�
?]l][lY?g�faf_mfY�[gfk][m]f[aY�Y?n]jkY�
hYjY�dY�kYdm?*

@f�dgk�sdlaegk�Yogk�k]�CY�dd]nY?g�Y�[YZg�mf�
fse]jg�ka_faAa[Ylang�?]�]klm?agk�hYjY�]nYdmYj�
dgk�ja]k_gk�hgl]f[aYd]k�hYjY�dY�kYdm?�?]�dYk�
]eakagf]k�e®nad]k(�fg�k®dg�hYjY�]d�hsZda[g�]f�
_]f]jYd(�kafg�lYeZa«f�hYjY�]d�e]?ag�YeZa]fl]*�
N]_sf�dY�Jj_YfarY[a®f�Hmf?aYd�?]�dY�NYdm?�
�JHN%(�[gfka?]jYf?g�]f�[m]flY�dgk�fan]d]k�
emq�ZYbgk�?]�]phgka[a®f�q�dgk�j]kmdlY?gk�?]�
dYk�afn]kla_Y[agf]k�j][ghadY?gk�CYklY�dY�A][CY(�
fg�]pakl]�]na?]f[aY�[a]flnAa[Y�[gfnaf[]fl]�im]�
af?aim]�im]�dYk�?«Zad]k�k]oYd]k�?]�jY?ag�?]�
dYk�]klY[agf]k�ZYk]�[Ymk]f�]A][lgk�Y?n]jkgk�
hYjY�dY�kYdm?*�@d�1B�la]f]�[geg�gZb]lang�
j]?m[aj�dY�]phgka[a®f�Y�dYk�gf?Yk�?]�jY?ag�
j]?m[a]f?g�dY�hgl]f[aY�?]�dgk�ljYfkeakgj]k�
[mYf?g�fg�]klhf�]f�mkg(�aehd]e]flYf?g�
eg?gk�?]�kmkh]fka®f�q�ljYfkeala]f?g�?Ylgk�
?]�AgjeY�k]d][lanY�Y�?akhgkalangk�e®nad]k�kgdg�
[mYf?g�]klgk�dg�j]ima]jYf*

>]ddf]p�af[dmq]�dY�]nYdmY[a®f(�_]kla®f�q�
[gemfa[Y[a®f�?]�dgk�hgkaZd]k�ja]k_gk�im]�
]klY�]phgka[a®f�hm]?]�kmhgf]j�hYjY�dY�kYdm?�
?]�dYk�h]jkgfYk�]f�kmk�hjg[]kgk�afl]jfgk�
[geg�hYjl]�?]d�[gehjgeakg�?]�dY�[gehYonY�
?]�[gfkljmaj�j]dY[agf]k�k®da?Yk�[gf�kmk�_jmhgk�
?]�afl]j«k�q�[gemfa?Y?]k�dg[Yd]k*�@kl]�
[gehjgeakg�Age]flY�mfY�naka®f�]kljYl«_a[Y�
[gf�j]dY[agf]k�[gemfalYjaYk�hjgY[lanYk(�
hjgem]n]�dY�j]f?a[a®f�?]�[m]flYk�Y�ljYn«k�?]�
mfY�[gemfa[Y[a®f�YZa]jlY�q�ljYfkhYj]fl](�q�
_YjYflarY�im]�dY�]ehj]kY�?]b]�mf�d]_Y?g�
]ehj]kYjaYd�hgkalang*
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@f�]kl]�k]fla?g(�>]ddf]p�[gflafsY�[gf�km�AHZR�
4VYJL�afl]jfg�@HA(�mf�_jmhg�emdla?ak[ahdafYj�
im]�[ggj?afY�]d�]fAgim]�?]�>]ddf]p�]f�l]eYk�
>@H�[gf�dY�naka®f�?]�k]j�mf�Agjg�afl]jfg�hYjY�
afl]j[YeZaYj�[gfg[aea]flgk�q�e]bgj]k�
hjh[la[Yk7�egfalgj]Yj�dY�]ngdm[a®f�
afl]jfY[agfYd(�?]�dY�Pfa®f�@mjgh]Y�q�fY[agfYd7�
[ggj?afYj�]fAgim]k�l«[fa[gk�q�j]_mdYlgjagk7�q�
ljYZYbYj�]f�mfY�AmlmjY�]kljYl]_aY�?]d�@HA*

@d�@HA�AHZR�4VYJL�af[dmq]�j]hj]k]flYfl]k�?]�
?aA]j]fl]k�hj]Yk�Amf[agfYd]k�q�?]�lg?gk�dgk�
hYnk]k�?gf?]�gh]jY�>]ddf]p*�@d�_jmhg�?]�
ljYZYbg�k]�]kAm]jrY�hgj�afngdm[jYj�Y�dYk�hYjl]k�
afl]j]kY?Yk��JHM(�Y?eafakljY[agf]k�hsZda[Yk(�
Ykg[aY[agf]k�k][lgjaYd]k(�Ykg[aY[agf]k�
]ehj]kYjaYd]k%�?]�[Y?Y�hYnk*�KYjY�]ddg(�]d�
Bjmhg�?]�OjYZYbg�@HA�[gdYZgjY�[gf�
Ykg[aY[agf]k�?]d�k][lgj�?]�dYk�
l]d][gemfa[Y[agf]k�Y�fan]d�fY[agfYd�]�
afl]jfY[agfYd(�YhgqY�afa[aYlanYk�[geg�·#WLLK�
?W�0YP>HPUz�q�·1OHUJL,5z(�hYjla[ahY�]f�
]n]flgk(�k]eafYjagk�o]Z�q�k]kagf]k�?]�
AgjeY[a®f(�q�j]?Y[lY�q�?akljaZmq]�mf�afAgje]�Yd�
j]kh][lg*

9A@VaTbA��RA@s?XRA��daABTA�h��AaA�
�RA@s?XRA

M]hj]k]flYfl]k�?]�>]ddf]p�KgdgfaY�
hYjla[ahYjgf�]f�dgk�?gk�eYqgj]k�]n]flgk�?]�
Ykmflgk�hsZda[gk�?]d�hYnk6�]d�>gf_j]kg�
@[gf®ea[g�@mjgh]g�]f�FYlgoa[]�q�]d�Agjg�
@[gf®ea[g�]f�FYjhY[r*

@f�]d�hjae]j�]n]flg(�]d�[mYd�]k�dY�eYqgj�jm]?Y�
?]�f]_g[agk�?]�>]fljg]mjghY(�]d�hj]ka?]fl]�
?]d�[gfk]bg�?]�>]ddf]p�KgdgfaY�CYZd®�?]�dgk�
Z]f]Aa[agk�?]�[gehYjlaj�afAjY]kljm[lmjYk�[geg�
hgkaZd]�j]khm]klY�Y�dgk�j]lgk�?]�dYk�
l]d][gemfa[Y[agf]k*�@f�]d�Agjg�FYjhY[r(�
j]hj]k]flYfl]k�?]�>]ddf]p�hYjla[ahYjgf�]f�
fme]jgkYk�[gfn]jkY[agf]k�kgZj]�[gehYjlaj�
afAjY]kljm[lmjYk�?]�l]d][gemfa[Y[agf]k�q�
Yk]_mjYj�dY�[gf][lana?Y?�]f�hmflgk�ZdYf[gk*

@f�.,./(�>]ddf]p�KgdgfaY�hmZda[®�mf�afAgje]�
kgZj]�[gf][lana?Y?�]f�]d�ljYfkhgjl](�bmflg�[gf�
]d�>OPUR�>HUR�A "�1VUZ?S>HU>Z*�?]khm«k�?]�
nYjagk�e]k]k�?]�[YehYoY�?]�afAgjeY[a®f�
hsZda[Y�af[dmq]f?g�j]mfagf]k�[gf�dgk�
hjaf[ahYd]k�Y[lgj]k�?]�dY�_]kla®f�?]�
afAjY]kljm[lmjYk�A]jjgnaYjaYk�q�naYjaYk�q�
]flj]naklYk�[gf�dY�hj]fkY(�]d�hjaf[ahYd�
gh]jY?gj�A]jjgnaYjag�Yfmf[a®�]d�hjg[]?aea]flg�
?]�da[alY[a®f�hYjY�dgk�hjgn]]?gj]k�?]�
afAjY]kljm[lmjYk�hYkanYk�im]�hg?jnYf�Yqm?Yj�Y�
[j]Yj�]d�kakl]eY�BNH)M*�@kl]�]n]flg�k]jh�mf�
hjae]j�hYkg�hYjY�_YjYflarYj�mfY�[gf][lana?Y?�
h]jA][lY�]f�dgk�A]jjg[Yjjad]k�?]�KgdgfaY*

DTgc� T@TaPcXA@��J

@f�.,./(�>]ddf]p�hYjla[ah®�Y[lanYe]fl]�]f�?an]jkgk�hjg_jYeYk�AafYf[aY?gk�hgj�@mjghY(�]f�
hYjla[mdYj�dgk�Agf?gk�I]pl�B]f]jYlagf�@P(�Ykg[aY?gk�Yd�H][Yfakeg�?]�M][mh]jY[a®f(�
OjYfkAgjeY[a®f�q�M]kada]f[aY*�@d�KdYf��@khYoY�Km]?]��?]d�BgZa]jfg�]khYogd�eYj[Y�[mYljg�gZb]langk�
hjaf[ahYd]k6�ljYfka[a®f�][gd®_a[Y(�ljYfkAgjeY[a®f�?a_alYd(�hjgeg[a®f�?]�dY�a_mYd?Y?�?]�_«f]jg�q�
[gC]ka®f�l]jjalgjaYd�q�kg[aYd(�Ydaf]hf?gk]�[gf�dY��_]f?Y�?a_alYd�.,.2*�>]ddf]p�lYeZa«f�hYjla[ah®�]f�
]d�hjg_jYeY�PID>J(�[]fljY?g�]f�mfan]jkYdarYj�]d�Y[[]kg�Y�ZYf?Y�Yf[CY�mdljY�jhha?Y�q�]pl]f?]j�dY�
[gZ]jlmjY�1B�]f�@khYoY*�GY�[gehYonY�hYjla[ah®�]f�]d�kmZhjg_jYeY�N][lgjaYd�PID>J�1B(�
[gfka_ma]f?g�Yhgqg�hYjY�hjgq][lgk�[geg�?a_alYd�Ooaf(�DMD��q�>M@O�*�@klgk�hjgq][lgk�afngdm[jYf�
dY�?a_alYdarY[a®f�?]�afAjY]kljm[lmjYk�?]�lgjj]k�?]�l]d][gemfa[Y[agf]k(�hdYlYAgjeYk�1B�
]ph]jae]flYd]k�hYjY�dY�ljYfkAgjeY[a®f�af?mkljaYd�]�afa[aYlanYk�im]�aehmdk]f�dY�egnada?Y?�kgkl]faZd]*

>]ddf]p�lYeZa«f�hYjla[ahY�Y[lanYe]fl]�]f�]d�hjg_jYeY�N][lgjaYd�PID>J�1B(�hj]k]flYf?g�
hjghm]klYk�?]�hjgq][lgk�[geg�dY�?a_alYdarY[a®f�?]�]flgjfgk�?]�k]oYdarY[a®f�A]jjgnaYjaY�e]?aYfl]�
1B*��?]ehk(�>]ddf]p�]f�[gdYZgjY[a®f�[gf�IgcaY(�k]�Y?bm?a[®�mf�[gfljYlg�hYjY�?]khd]_Yj�j]?]k�1B�
hsZda[Yk�q�hjanY?Yk�]f�[]fljgk�dg_nkla[gk�]kljYl«_a[gk�?]�dY�_]klgjY�A]jjgnaYjaY�]khYogdY��?aA*

GY�[gehYonY�lYeZa«f�hYjla[ah®�]f�]d�kmZhjg_jYeY�PID>J�1B�I]logjck(�[gfljaZmq]f?g�Y�
afa[aYlanYk�[geg�0HJROH?S�4PILY�hYjY�AafYf[aYj�[gf]pagf]k�?]�AaZjY�®hla[Y�]f�rgfYk�jmjYd]k*�
�kaeakeg(�>]ddf]p�hYjla[ah®�]f�dY�[gfng[YlgjaY�M]?]k��[lanYk�1B(�hjghgj[agfYf?g�
]ehdYrYea]flgk�hYjY�dY�l][fgdg_nY�1B�]f�rgfYk�jmjYd]k*

@f�]d�[gfl]plg�?]d�Kjgq][lg�@kljYl«_a[g�?]�M][mh]jY[a®f�q�OjYfkAgjeY[a®f�@[gf®ea[Y��K@MO@%(�]f�
[gfkgj[ag�da?]jY?g�hgj�M]fYmdl(�>]ddf]p�hYjla[ah®�]f�dY�[gfng[YlgjaY�K@MO@�Q@>*�GY�]ehj]kY�
[gfljaZmq®�Yd�hjgq][lg��jlmk(�[mqg�gZb]lang�]k�?]kYjjgddYj�dYZgjYlgjagk�?]�hjm]ZYk�?]�l][fgdg_nY�1B�
hYjY�dY�Hgnada?Y?�>gf][lY?Y*
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!CWFGFOFW�JS�J3�UWT@JH;T�
IJ�J:;FSIFWNAFHNeS�IJ�
UWTI<H;T:�JS�3F�FAT;JF�MF�
:NIT�UFWF�$3"$�<SF�
J?UJWNJSHNF�NSHWJcG3J'�
FSF3NAFSIT�<SF�JSTWRJ�
HFS;NIFI�IJ�IF;T:)��JKNSNW�
8<b�IJGJWcF�HTS=JW;NW:J�
JS�<S�J:;BSIFW�@�8<b�ST�
;JSNJSIT�JS�H<JS;F�J3�
TGOJ;N=T�IJ�3F�
WJ<;N3NAFHNeS�K<J�INKcHN3�
UJWT�JRTHNTSFS;J!)

AgVcvd@h�KZggdi
NZc@dg�JeZgVi@dch�KgdAZXi�HVcV>Zg�*�
>ZaacZm�AgVcX@V

9A>P4AaPRXs@�T@caT�9T>>@Tg��bBPqP�h�
:XVXcP>�H

>]ddf]p�ljYZYbY�[gf�?a_alYd@N(�dY��kg[aY[a®f�
@khYogdY�hYjY�dY�?a_alYdarY[a®f(�im]�
?]kYjjgddY�Y[lana?Y?]k�j]dY[agfY?Yk�[gf�dYk�
]eakagf]k�?]�jY?ag*�@kl]�ljYZYbg�aehda[Y�
]pYeafYj�[m]klagf]k�?]�[mehdaea]flg�d]_Yd�
q�hjghm]klYk�?]�e]bgjY(�ZYkY?Yk�]f�dYk�
j][ge]f?Y[agf]k�?]�dY�>geaka®f�
@d][ljgl«[fa[Y�Dfl]jfY[agfYd��D@>%(�Y?]ehk�
?]�]klm?aYj�dYk�]eakagf]k�?]d�1B*

E�"I�C5�BAVaPa�>P�TbcP@SPaXiPRXs@�ST�
BaASdRcAb�T@�cTYPSAb�T@��aP@RXP

@f�]d�k]_mf?g�k]e]klj]�?]�.,./(�dY�
]klYf?YjarY[a®f�?]�dgk�hjg?m[lgk�hYjY�
l]bY?gk�k]�Carg�j]Yda?Y?�ljYk�]d�Yfhdakak�?]�
ehk�?]�-*,,,�hjgq][lgk�?]�Y[lmYdarY[a®f*�
N>"N�?]daf]®�]A][lanYe]fl]�dYk�
]kh][aAa[Y[agf]k�?]�?ak]og�j]im]ja?Yk�hYjY�
]klgk�hjg?m[lgk*��?]ehk(�dY�afljg?m[[a®f�
?]�?ak]ogk�]klYf?YjarY?gk(�[gehYlaZd]k�
[gf�mfY�YehdaY�_YeY�?]�hjgq][lgk(�h]jeal]�
j]mladarYj�]klgk�hjg?m[lgk�ka�k]�?]kafklYdYf(�
?hf?gd]k�Ykn�mfY�k]_mf?Y�na?Y�]f�
]ehdYrYea]flgk�Ydl]jfYlangk*�@klY�
]klYf?YjarY[a®f�kmhgf]�mf�hjae]j�hYkg�
CY[aY�dY�j]?m[[a®f�?]�dY�Cm]ddY�?]�[YjZgfg(�
?Y?g�im]�qY�fg�k]jh�f][]kYjag�AYZja[Yj�
hjg?m[lgk*

9A>P4AaPRXs@�T@caT�9T>>@Tg�"cP>XP�h�7bbcT>

@f�DlYdaY(�>]ddf]p�ljYZYbY�[gf��kkl]d(�mfY�AadaYd�?]�dY��kg[aY[a®f�DlYdaYfY�?]�@ehj]kYk�Df?mkljaYd]k�
�>JIADI?PNOMD�%�[]fljY?Y�]f�lg?g�]d�][gkakl]eY�OG>*��kkl]d�ka]ehj]�CY�ka?g�mf�Aaje]�
?]A]fkgj�?]d�k][lgj�]f�lg?Yk�dYk�[m]klagf]k�af?mkljaYd]k�q�hgdnla[Yk(�?aja_a«f?gk]�Y�lg?Yk�dYk�
hYjl]k�afl]j]kY?Yk��IM�(�KYjdYe]flg(�Y?eafakljY[agf]k�dg[Yd]k%�?mjYfl]�]d�?]ZYl]�kgZj]�]d�
?]kYjjgddg�?]�dY�?a_alYdarY[a®f*�?]k?]�.,-4�k]�CY�j]YdarY?g�mf�Am]jl]�]kAm]jrg�afklalm[agfYd�q�?]�
[gemfa[Y[a®f�]f�eYl]jaY�?]�>@H�q�1B*�>gf�]d�[gehjgeakg�?]�hj]kla_agkYk�afklalm[agf]k�
Y[Y?«ea[Yk(�k]�CYf�dd]nY?g�Y�[YZg�]pl]fkYk�afn]kla_Y[agf]k�_jY[aYk�Y�dY�[ggh]jY[a®f�[gf�
mfan]jka?Y?]k�]�afklalmlgk�?]�afn]kla_Y[a®f�]f�kYdm?�hsZda[gk�q�hjanY?gk(�bmflg�[gf�]klm?agk�?]�
af_]fa]jnY�q�][gfgenY(�[gf�]d�gZb]lang�?]�]klYZd][]j�mf�?]ZYl]�k®da?g�q�hg?]j�j]Y[[agfYj�Yfl]�
[jnla[Yk�Y?n]jkYk�kgZj]�Kj]_mflYk�emdla?ak[ahdafYjaYk�[gf�Yj_me]flgk�k®da?gk*

�AaA�ST�"@UaPTbcadRcdaP�CseX>

@f�g[lmZj]�?]�.,./(�bmflg�[gf�dgk�gljgk�lj]k�gh]jY?gj]k�hjaf[ahYd]k�?]�afAjY]kljm[lmjY�eY[jg�
e®nad(�>gjf]jklgf](�H=IG�q�Raj]d]kk�DfAjYkljm[lmj]�Bjgmh(�>]ddf]p�PF�Amf?®�]d�Agjg�?]�
DfAjY]kljm[lmjY�H®nad��·HDAz%*�@d�gZb]lang�?]d�Agjg�]k�YhgqYj�dY�]flj]_Y�?]�afAjY]kljm[lmjY�e®nad�?]�
[dYk]�emf?aYd�hYjY�e]bgjYj�dY�[gf][lana?Y?�afYdheZja[Y�hYjY�dY�kg[a]?Y?�q�dYk�]ehj]kYk�]f�lg?g�
]d�M]afg�Pfa?g(�[]fljhf?gk]�]f�hjgegn]j�d]_akdY[a®f(�j]dY[agf]k�q�hjh[la[Yk�?]�ljYZYbg�im]�
h]jealYf�]d�?]khda]_m]�]Aa[a]fl]�?]�afAjY]kljm[lmjY�?]�[gemfa[Y[agf]k�afYdheZja[Yk*�@d�Agjg�k]�
ZYkY�]f�dY�]palgkY�[YehYoY�#WLLK�?W�0YP>HPU(�im]�afngdm[j®�Y�mf�eYqgj�fse]jg�?]�_jmhgk�?]�
afl]j«k�[]fljY?gk�]f�dY�j]AgjeY�?]d�>®?a_g�?]�>gemfa[Y[agf]k�@d][lj®fa[Yk(�im]�k]�dg_j®�[gf�
«palg�e]?aYfl]�dY�YhjgZY[a®f�?]�dY�G]q�?]�DfAjY]kljm[lmjY�?]�O]d][gemfa[Y[agf]k�q�N]_mja?Y?�?]�
Kjg?m[lgk���KNOD�%*�%�]f�?a[a]eZj]�?]�.,..*

OjYk�]d�«palg�?]�#WLLK�BW�0YP>HPU(�k]�j][gfg[a®�im]�dgk�[mYljg�hjaf[ahYd]k�hjgn]]?gj]k�?]�
afAjY]kljm[lmjY�?]d�M]afg�Pfa?g�f][]kalYZYf�mf�Agjg�?gf?]�hm?a]jYf�ljYZYbYj�bmflgk�hYjY�
hjgegn]j�hj]Yk�?]�afl]j«k�[gesf7�?]�YCn�dY�[j]Y[a®f�?]d�HDA�[gf�mf�fse]jg�e]fgj�?]�
hYjla[ahYfl]k�h]jg�mf�[gfbmflg�YehdaY?g�?]�hj]Yk�?]�]fAgim]*��[lmYde]fl]�]d�HDA�k]�[]fljY�]f�
k]ak�hj]Yk6�aehd]e]flY[a®f�]palgkY�?]�dY�d]q�KNOD(�hdYfaAa[Y[a®f�?]�dY�j]AgjeY�?]�h]jeakgk(�
_YjYflnY�?]�mf�]flgjfg�?]�lYjaAYk�[ge]j[aYd]k�AYngjYZd](�e]bgjY�?]d�[gehjgeakg�[gf�dgk�
hjgha]lYjagk�?]�la]jjYk(�ljYZYbg�[gf�dYk�Ymlgja?Y?]k�dg[Yd]k�[geg�AY[adalY?gj]k�?]�dY�[gf][lana?Y?�
?a_alYd�q�[gdYZgjY[a®f�[gf��VIPSL�B9�hYjY�hjgegn]j�dgk�Z]f]Aa[agk�?]�dY�[gf][lana?Y?�e®nad*�Ggk�
hYjla[ahYfl]k�?]d�HDA�k]�[gehjge]l]f�Y�[mehdaj�]klja[lYe]fl]�lg?Yk�dYk�d]q]k�im]�ja_]f�kmk�
Y[lana?Y?]k(�af[dma?Yk�lg?Yk�dYk�d]q]k�?]�[geh]l]f[aY�q�Yflaegfghgdag*
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.+0��N"L0KH� HFIKHFCLH
GY�kgkl]faZada?Y?�]k�mf�hadYj�Amf?Ye]flYd�?]d�
Bjmhg�>]ddf]p(�]klh�afl]_jY?Y�]f�]d�eg?]dg�?]�
f]_g[ag�?]�dY�[gehYonY(�im]�k]�[]fljY�]f�dY�
_]kla®f�[gehYjla?Y�?]�dYk�afAjY]kljm[lmjYk�?]�
l]d][gemfa[Y[agf]k*

GY�]kljYl]_aY�?]�>]ddf]p�k]�ZYkY�]f�dY�Kgdnla[Y�
�eZa]flYd(�Ng[aYd�q�?]�BgZ]jfYfrY��@NB(�hgj�
kmk�ka_dYk�]f�af_d«k%�q�k]�AgjeYdarY�Y�ljYn«k�
?]d�F>P@�:XaTRcAa��H ��-+-,(-+-0%'�im]�ea?]�
q�_]klagfY�dgk�aehY[lgk�_]f]jY?gk�]f�dY�
kg[a]?Y?�q�]d�e]?ag�YeZa]fl]�?]�AgjeY�
]Aa[a]fl]�q�j]khgfkYZd]*

BdWZgcVcoV�@NB

@d�>geal«�?]�IgeZjYea]flgk(�M]ljaZm[agf]k�q�
Ngkl]faZada?Y?��>IMN%�?]�>]ddf]p�]k�]d�®j_Yfg�
j]khgfkYZd]�?]d�k]_maea]flg�?]�dY�]kljYl]_aY�
@NB(�im]�j]hgjlY�Yd�>gfk]bg�?]�
�?eafakljY[a®f��=g?%*�Ggk�l]eYk�@NB�k]�
?ak[mla]jgf�]f�]d�-5��?]�dYk�j]mfagf]k�
[]d]ZjY?Yk�hgj�]d�>IMN�]f�.,./�q�]f�/�?]�.5�
j]mfagf]k�[]d]ZjY?Yk�hgj�]d�>gfk]bg�]f�.,./�
�-,�%*

�?]ehk(�k]�[j]®�mf�>geal«�]b][mlang�@NB�
hYjY�]d�eYqgj�?]kYjjgddg�?]�]klYk�Amf[agf]k*�@d�
>geal«�]klh�hj]ka?a?g�hgj�]d�hj]Y�?]�
>gjhgjYl]�Yf?�KmZda[��AAYajk�q�]klh�[gehm]klg�
hgj�?an]jkgk�?]hYjlYe]flgk�j]dY[agfY?gk�[gf�
l]eYk�@NB(�[geg�K]jkgfYk(�Jh]jY[agf]k(�
BgZa]jfg�>gjhgjYlang(�Ngkl]faZada?Y?(�
M]dY[agf]k�[gf�Dfn]jkgj]k�q�>gehjYk*

?mjYfl]�.,./(�]d�>geal«�@NB�k]�j]mfa®�/�
n][]k��/�]f�.,..%*

>db@iw�YZ�IdbWgVb@Zcidh)�
MZig@WjX@dcZh�n�NdhiZc@W@a@YVY�
%>IMN&

dj_Yfg�?]�_gZa]jfg�]f[Yj_Y?g�?]�dY�kmh]jnaka®f�?]�@NB�q�l]eYk�j]dY[agfY?gk�im]�j]hgjlY�Yd�>gfk]bg�?]�
�?eafakljY[a®f*�Nmk�hjaf[ahYd]k�j]khgfkYZada?Y?]k�q�Amf[agf]k�kgf6
{ Nmh]jnaka®f�q�]nYdmY[a®f�?]�dgk�hjg[]kgk�?]�j]dY[a®f�[gf�dgk�_jmhgk�?]�afl]j«k�?]�>]ddf]p
{ Kjghgj[agfYj�kmh]jnaka®f�?]�dYk�hjh[la[Yk�YeZa]flYd]k�q�kg[aYd]k�?]�>]ddf]p�hYjY�_YjYflarYj�dY�Ydaf]Y[a®f�

[gf�dY�]kljYl]_aY�q�hgdnla[Yk�@NB*
{ @nYdmY[a®f�q�j]naka®f�h]ja®?a[Y�?]d�kakl]eY�?]�_gZa]jfg�[gjhgjYlang�q�?]�dYk�hgdnla[Yk�YeZa]flYd]k�q�kg[aYd]k�

?]�dY�[gehYonY�hYjY�Yk]_mjYj�im]�[mehd]f�km�eaka®f�?]�hjgegn]j�]d�afl]j«k�kg[aYd�q�la]f]f�]f�[m]flY�dgk�
afl]j]k]k�d]_nlaegk�?]�gljgk�_jmhgk�?]�afl]j«k(�k]_sf�[gjj]khgf?Y*

{ �kmeaj�dY�j]khgfkYZada?Y?�q�j]naka®f�?]d�DfAgje]��fmYd�Dfl]_jY?g�q�?]kYjjgddg�?]d�KdYf�?aj][lgj�@NB
{ �k]kgjYj�dY�]kljYl]_aY�]f�eYl]jaY�?]�YhgjlY[agf]k�Y�dY�Amf?Y[a®f�>]ddf]p�q�Y?YhlYjdYk�Yd�[mehdaea]flg�?]�

dgk�hjg_jYeYk�@NB�?]�>]ddf]p

>db@iw�@NB

B]kla®f�?]d�?nY�Y�?nY�?]�dgk�]imahgk�Amf[agfYd]k�@NB*�Nmk�hjaf[ahYd]k�Amf[agf]k�kgf6
{ @nYdmYj(�aehmdkYj�q�gja]flYj�dY�Y[lmY[a®f�?]d�Bjmhg�]f�eYl]jaY�@NB
{ BYjYflarYj�]d�[mehdaea]flg�?]�dY�Kgdnla[Y�@NB
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https://www.cellnex.com/app/uploads/2021/11/POL_GR_022_ESG_Policy.pdf
https://www.cellnex.com/app/uploads/2021/11/POL_GR_022_ESG_Policy.pdf
https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en
https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en
https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en
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]d�aehY[lg�?]�dY�>gehYonY�]f�dgk�J?N�
?mjYfl]�mf�h]jng?g�?]�[af[g�Yogk*�@f�
[gfk][m]f[aY(�]d�hdYf�]klYZd][]�mfY�
[gjj]dY[a®f�]flj]�kmk�]kljYl]_aYk�q�dgk�J?N�
]kh][nAa[gk�q�dYk�e]lYk�im]�YZgj?Yf*
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https://www.un.org/sustainabledevelopment/


CAbcaPa�Rs?A�
bA?Ab'�PRcdP@SA�
RA@�X@cTVaXSPS

Kjgegn]j�]d�[j][aea]flg�][gf®ea[g�af[dmkang�q�
kgkl]faZd](�]d�]ehd]g�q�]d�ljYZYbg�?][]fl]�hYjY�
lg?gk

4(/

M]?m[aj�dY�?]ka_mYd?Y?�?]fljg�q�]flj]�dgk�
hYnk]k

-,*.
-,*/

OgeYj�e]?a?Yk�mj_]fl]k�hYjY�[geZYlaj�]d�
[YeZag�[daehla[g�q�kmk�aehY[lgk

-/*-
-/*.

FAcT@RXPa�@dTbcaA�
cP>T@cA'�bXT@SA�
SXeTabAb�T�
X@R>dbXeAb

BYjYflarYj�mfY�na?Y�kYfY�q�hjgegn]j�]d�
Za]f]klYj�hYjY�lg?gk�]f�lg?Yk�dYk�]?Y?]k* /(4

Gg_jYj�dY�a_mYd?Y?�?]�_«f]jg�q�]ehg?]jYj�Y�
lg?Yk�dYk�emb]j]k�q�faoYk 1(1

Kjgegn]j�]d�[j][aea]flg�][gf®ea[g�af[dmkang�q�
kgkl]faZd](�]d�]ehd]g�q�]d�ljYZYbg�?][]fl]�hYjY�
lg?gk

4(/

M]?m[aj�dY�?]ka_mYd?Y?�?]fljg�q�]flj]�dgk�
hYnk]k

-,*.
-,*/

HTa�d@�UPRX>XcPSAa�
ST>�BaAVaTbA�
bARXP>

>gfkljmaj�afAjY]kljm[lmjYk�j]kada]fl]k(�hjgegn]j�
dY�af?mkljaYdarY[a®f�kgkl]faZd]�q�Age]flYj�dY�
affgnY[a®f*

5(-

M]?m[aj�dY�?]ka_mYd?Y?�?]fljg�q�]flj]�dgk�
hYnk]k

-,*.
-,*/

CY[]j�im]�dYk�[am?Y?]k�q�dgk�Yk]flYea]flgk�
CmeYfgk�k]Yf�af[dmkangk(�k]_mjgk(�j]kada]fl]k�
q�kgkl]faZd]k

--(/

GxcZVh�YZ�VXX@zc J?N
HZiVh�
J?N

9aTRTa�RA@�d@P�
BaABdTbcP�
?TSXAP?4XT@cP>�
bAbcT@X4>T�P�>PaVA�
B>PiA

BYjYflarYj�]d�Y[[]kg�Y�mfY�]f]j_nY�Yk]imaZd](�
AaYZd](�kgkl]faZd]�q�eg?]jfY�hYjY�lg?gk 3*Z

BYjYflarYj�eg?Yda?Y?]k�?]�[gfkmeg�q�
hjg?m[[a®f�kgkl]faZd]k -.(3

OgeYj�e]?a?Yk�mj_]fl]k�hYjY�[geZYlaj�]d�
[YeZag�[daehla[g�q�kmk�aehY[lgk

-/*-
-/*.

�gcT@STa�@dTbcaA�
RA?BaA?XbA�P�>P�
RPST@P�ST�eP>Aa

Kjgegn]j�]d�[j][aea]flg�][gf®ea[g�af[dmkang�q�
kgkl]faZd](�]d�]ehd]g�q�]d�ljYZYbg�?][]fl]�hYjY�
lg?gk

4(/

>gfkljmaj�afAjY]kljm[lmjYk�j]kada]fl]k(�hjgegn]j�
dY�af?mkljaYdarY[a®f�kgkl]faZd]�q�Age]flYj�dY�
affgnY[a®f*

5(-

BYjYflarYj�eg?Yda?Y?]k�?]�[gfkmeg�q�
hjg?m[[a®f�kgkl]faZd]k -.(3

OgeYj�e]?a?Yk�mj_]fl]k�hYjY�[geZYlaj�]d�
[YeZag�[daehla[g�q�kmk�aehY[lgk

-/*-
-/*.

7bTVdaPa�>P�
RA@bRXT@RXP�ST�
@dTbcaP�?P@TaP�
aTbBA@bP4>T�ST�
PRcdPa

>gfkljmaj�afAjY]kljm[lmjYk�j]kada]fl]k(�hjgegn]j�
dY�af?mkljaYdarY[a®f�kgkl]faZd]�q�Age]flYj�dY�
affgnY[a®f*

5(-

CY[]j�im]�dYk�[am?Y?]k�q�dgk�Yk]flYea]flgk�
CmeYfgk�k]Yf�af[dmkangk(�k]_mjgk(�j]kada]fl]k�
q�kgkl]faZd]k

--(/

M]nalYdarYj�dY�YdaYfrY�emf?aYd�hYjY�dY�
AafYf[aY[a®f�?]d�?]kYjjgddg�kgkl]faZd] Og?g
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��[gflafmY[a®f�k]�hj]k]flYf�dYk�Y[[agf]k�
j]YdarY?Yk�]f�.,./�im]�[gfljaZmq]jgf�Y�dgk�
hjaf[ahYd]k�JZb]langk�?]�?]kYjjgddg�Ngkl]faZd]*

�?]ehk(�[geg�]phj]ka®f�?]�km�[gehjgeakg�
?]�af[dmaj�dY�j]khgfkYZada?Y?�kg[aYd�[gjhgjYlanY�
]f�km�]kljYl]_aY�gh]jYlanY�q�[mdlmjY�
gj_YfarYlanY(�>]ddf]p�]k�hYjla[ahYfl]�?]d�FPRcA�
Cd@SXP>�ST�DPRXA@Tb�J@XSPb�?]k?]�
fgna]eZj]�?]�.,-1*�@f�]kl]�k]fla?g(�>]ddf]p�
hmZda[Y�YfmYde]fl]�km�>gemfa[Y[a®f�?]�
Kjg_j]kg�]f�dY�hh_afY�o]Z�?]d�KY[lg�Hmf?aYd�
q�]klh�[gehjge]la?Y�[gf�dY�afa[aYlanY�?]�
j]khgfkYZada?Y?�[gjhgjYlanY�?]d�KY[lg�Hmf?aYd�
?]�IY[agf]k�Pfa?Yk�q�kmk�hjaf[ahagk�]f�dYk�
hj]Yk�?]�?]j][Cgk�CmeYfgk(�ljYZYbg(�e]?ag�
YeZa]fl]�q�Yfla[gjjmh[a®f*
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https://unglobalcompact.org/what-is-gc/participants/69091-Cellnex-Telecom
https://unglobalcompact.org/what-is-gc/participants/69091-Cellnex-Telecom
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D?S;MS=KVO@�M<;A?SL_MS<;O@�NO�7OVV;Ob�K�V<@�C8F�O;�+)+,
C8F�NO�S:=<?AK;MSK�KVAK�=K?K�OV�;?_=<�7OVV;Ob

{ KdYf�?]�@ima?Y?(�
?an]jka?Y?�]�Df[dmka®f�
?]�>]ddf]p*

{ KYjla[ahY[a®f�]f�]d�
Kjg_jYeY�JZb]langk�?]�
D_mYd?Y?�?]�B«f]jg�?]�
IY[agf]k�Pfa?Yk*

{ �hgqg�?]�>]ddf]p�Yd�
Kjg_jYeY�?]�
�[]d]jY[a®f�?]d�
?]kYjjgddg�?]�dY�Hmb]j*

{ DehmdkYf?g�dY�
>gemfa?Y?�?]�@ima?Y?(�
?an]jka?Y?�]�Df[dmka®f�
?]�>]ddf]p*

{ GYk�Y[lana?Y?]k�?]�dY�]ehj]kY�k]�
?]kYjjgddYf�mladarYf?g�]f]j_nYk�
j]fgnYZd]k*

{ @d�eg?]dg�?]�[j]Y[a®f�?]�nYdgj�?]�
>]ddf]p(�ZYkY?g�]f�dY�Kgdnla[Y�@NB(�k]�
eYl]jaYdarY�Y�ljYn«k�?]�km�KdYf�?aj][lgj�
@NB�.,.-).,.1(�]f�]d�im]�k]�]klYZd][]�
dY�CgbY�?]�jmlY�q�]d�hdYf�?]�Y[[a®f*

{ Kjgeg[a®f�]�aehd]e]flY[a®f�?]�
AafYfrYk�kgkl]faZd]k�]palgkYk

{ @klm?ag�?]�dY�[gfljaZm[a®f�kg[ag][gf®ea[Y�
?]�>]ddf]p*

{ Ggk�[gehjgeakgk�?]�dY�[gehYonY�k]�
j]Ad]bYf�]f�?an]jkYk�hgdnla[Yk�q�?g[me]flgk�
[geg�?]Za?Y�?ada_]f[aY�]f�?]j][Cgk�
CmeYfgk(�Kgdnla[Y�@NB(�Kgdnla[Y�?]�
N]_mja?Y?�q�NYdm?(�>®?a_g�ala[g�?]�
@ima?Y?(�Kgdnla[Y�?]�?an]jka?Y?�]�Df[dmka®f�
q�>®?a_g�?]�>gf?m[lY�hYjY�hjgn]]?gj]k*

{ DehmdkYj�]d�[mjkg�?]�AgjeY[a®f�?]d�
hjg_jYeY�·@k]f[aYd]k�@NBz(�dYfrY?g�hYjY�
lg?gk�dgk�]ehd]Y?gk*�@kl]�hjg_jYeY�gfdaf]�
af[dmq]�dgk�[gf[]hlgk�Zhka[gk�hYjY�
]fl]f?]j�dY�kgkl]faZada?Y?�q�[®eg�k]�
afl]_jY�]f�dY�@kljYl]_aY�>]ddf]p*

{ Kjgeg[a®f�?]�hjgq][lgk�j]dY[agfY?gk�
[gf�dY�]phdgjY[a®f�?]�dgk�aehY[lgk�im]�
dYk�l][fgdg_nYk�]pakl]fl]k�q�AmlmjYk�
l]f?jnYf�]f�]d�f]_g[ag�?]�dY�]ehj]kY*

{ Kjgq][lgk�emq�j]dY[agfY?gk�[gf�dYk�
[gf]pagf]k�?]�egnada?Y?�q�dYk�
afAjY]kljm[lmjYk�afl]da_]fl]k(�[geg�
YmlghaklYk(�nnYk�A«jj]Yk�q�hm]jlgk*

{ B]kla®f�?]�dY�kYdm?�hsZda[Y�q�
]e]j_]f[aYk�e]?aYfl]�1B*

{ N]�dYfr®�dY�l]j[]jY�]?a[a®f�?]d�hjg_jYeY�
>]ddf]p�=ja?_](�[]fljY?g�]f�Y[]d]jYj�
klYjlmhk�?]�aehY[lg�kg[aYd*

{ N]�CYf�]klYZd][a?g�e]?a?Yk�hYjY�hj]n]faj(�egfalgj]Yj�q�
eafaearYj�dYk�[gfk][m]f[aYk�f]_YlanYk�]f�dYk�[am?Y?]k�
q�[gemfa?Y?]k*

{ >]ddf]p�DjdYf?Y�hmkg�]f�eYj[CY�]f�.,.-�?]�AgjeY�hadglg�
�5L>�1VUULJ>LK��[geg�mfY�AgjeY�?]�a?]flaAa[Yj�
[gemfa?Y?]k�im]�f][]kalYf�mfY�e]bgj�[gZ]jlmjY�q�im]�
hm]?]f�mfajk]�hYjY�YhgqYj�]d�?]khda]_m]�?]�k]jna[agk�
]f�km�rgfY*

{ GY�eYj[Y�>]ddf]p(�[geg�]ehj]kY�kg[aYde]fl]�
j]khgfkYZd](�_]f]jY�mf�aehY[lg�hgkalang�]f�dYk�
[gemfa?Y?]k�dg[Yd]k*

{ DehmdkYf?g��FV?>O�1OHSSULNL�(�mfY�afa[aYlanY�?]�
ngdmflYjaY?g�[gjhgjYlang�?]�>]ddf]p�im]�Zmk[Y�[j]Yj�mf�
aehY[lg�hgkalang�]f�]flgjfgk�nmdf]jYZd]k�?]fljg�?]�dYk�
[gemfa?Y?]k�dg[Yd]k*

{ >]ddf]p�hjgem]n]�dY�]Aa[a]f[aY�
]f]j_«la[Y�]f�hjg[]kgk�q�
hjg[]?aea]flgk*

{ >]ddf]p�YhgqY�]d�?]kYjjgddg�?]�
afa[aYlanYk�hYjY�j]?m[aj�]d�
[gfkmeg�]f]j_«la[g�]f�dYk�
afklYdY[agf]k�?]�dY�>gehYonY*

{ N]�]klh�afljg?m[a]f?g�mf�KdYf�
?]�OjYfka[a®f�@f]j_«la[Y*�
Oa]f]�[mYljg�hadYj]k6�@f]j_nY�
0*,(�@f]j_nY�Q]j?](�@Aa[a]f[aY�
@f]j_«la[Y�q��mlg_]f]jY[a®f*

{ KmZda[Y[a®f�?]d�[mYjlg�afAgje]�
YfmYd�?]�H]?ag��eZa]fl]�q�
>YeZag�>daehla[g�]f�.,./*

{ KmZda[Y[a®f�]f�[YfYd]k�
afl]jfgk�q�]pl]jfgk�?]�mf�
nn?]g�hYjY�Yme]flYj�]d�
[gfg[aea]flg�q�?aAmka®f�?]�dY�
]kljYl]_aY�YeZa]flYd�q�dgk�
gZb]langk�[daehla[gk�?]�
>]ddf]p*

{ GYk�e]?a?Yk�?]�Y[[a®f�
[daehla[Y�hdYfl]Y?Yk�k]�CYf�
[gehd]lY?g�[gf�«palg�Y�mf�
jaleg�?]d�5/�*

{ Kjgq][lgk�kg[aYd]k�q�
hjg_jYeYk�?]�ngdmflYjaY?g�Y�
ljYn«k�?]�dY�Amf?Y[a®f�
>]ddf]p*

{ Kjgq][lgk�q�[gdYZgjY[agf]k�
[gf�]fla?Y?]k�?]d�l]j[]j�
k][lgj*

{ KYjla[ahY[a®f�?]�>]ddf]p�]f�
Ykg[aY[agf]k�k][lgjaYd]k*

{ >j]Y[a®f�?]�kaf]j_aYk�Y�ljYn«k�
?]�dY�Amf?Y[a®f�>]ddf]p*

C8F�NO�S:=<?AK;MSK�:ONSK

{ >]ddf]p�_YjYflarY�dY�Qa_adYf[aY�?]�dY�NYdm?�
Y�ljYn«k�?]�dY�]ph]ja]f[aY�]f�H]?a[afY�?]d�
OjYZYbg*

{ Q]dY�hgj�dY�AgjeY[a®f�q�Amf[agfYea]flg�?]�
dgk�[geal«k�?]�N]_mja?Y?�q�NYdm?*

{ @ehd]Yj�mf�kakl]eY�[gjhgjYlang�mfaAa[Y?g�
hYjY�eYf]bYj�]Aa[a]fl]e]fl]�dgk�af[a?]fl]k�
j]dY[agfY?gk�[gf�dY�k]_mja?Y?�q�kYdm?�]f�
]d�ljYZYbg*

{ >]ddf]p�gZlmng�]f�.,./�dY�>]jlaAa[Y[a®f�
R@GG�hYjY�km�k]?]�[gjhgjYlanY�]f�
=Yj[]dgfY��@khYoY%�[gf�]d�ehpaeg�fan]d�
?]�[]jlaAa[Y[a®f(�KG�ODIPH*

{ Kjg_jYeY�?]�@ima?Y?(�?an]jka?Y?�]�
Df[dmka®f�?]d�Bjmhg�>]ddf]p*

{ Kjgeg[a®f�?]d�Kjg_jYeY�?]�QgdmflYjaY?g�
>gjhgjYlang*

{ >]ddf]p�[gdYZgjY�[gf�h]im]oYk�
gj_YfarY[agf]k�Y�ljYn«k�?]�dY�Amf?Y[a®f�q�
AafYf[aY�hjgq][lgk�Ydaf]Y?gk�[gf�km�
eaka®f*



34 Bgjedh�YZ�@ciZgwh

Ggk�_jmhgk�?]�afl]j«k�kgf�Yim]ddgk�Y[lgj]k�
im]�k]�n]f�?aj][lY�g�af?aj][lYe]fl]�YA][lY?gk�
hgj�]d�?]kYjjgddg�?]�dYk�Y[lana?Y?]k�
[ge]j[aYd]k�?]�>]ddf]p�q�hgj�lYflg�lYeZa«f�
la]f]f�dY�[YhY[a?Y?�?]�YA][lYj�?aj][lY�g�
af?aj][lYe]fl]�Y�dYk�Y[lana?Y?]k�?]�>]ddf]p*�
Kgj�]kg(�j]dY[agfYjk]�[gf�]ddgk�]k�Amf?Ye]flYd�
hYjY�dY�>gehYonY*

>]ddf]p�CY�a?]flaAa[Y?g�ka]l]�_jmhgk�?]�afl]j«k�
hjagjalYjagk�hYjY�dY�>gehYonY6�Kjgn]]?gj]k(�
H]?agk�?]�>gemfa[Y[a®f(��?eafakljY[a®f�
KsZda[Y�q��kg[aY[agf]k(�>da]fl]k(�Dfn]jkgj]k�q�
�[[agfaklYk(�@ehd]Y?gk(�Ng[a]?Y?�q�
>gemfa?Y?�Gg[Yd*�>]ddf]p�CY�]klYZd][a?g�
C]jjYea]flYk�?]�[gemfa[Y[a®f�]kh][nAa[Yk�
[gf�[Y?Y�_jmhg�?]�afl]j«k�hYjY�Age]flYj�]d�
[gehjgeakg*��?]ehk(�>]ddf]p�lYeZa«f�
?akhgf]�?]�[YfYd]k�CYZalmYd]k�im]�mladarY�hYjY�
[gemfa[Yjk]�[gf�lg?gk�dgk�_jmhgk�?]�afl]j«k(�
[geg�dY�hh_afY�o]Z�?]�>]ddf]p(�fglYk�?]�
hj]fkY(�]l[*

Kgj�gljg�dY?g(�>]ddf]p�j]Am]jrY�km�[gehjgeakg�
[gf�[Y?Y�mfg�?]�dgk�_jmhgk�?]�afl]j«k�
a?]flaAa[Y?gk�Yd�l]f]jdgk�]f�[m]flY�?mjYfl]�]d�
?]kYjjgddg�?]�km�KdYf�?aj][lgj�@NB*�>Y?Y�
_jmhg�?]�afl]j«k�]klh�af[dma?g�]f�mfY�g�ehk�
hjagja?Y?]k�]kljYl«_a[Yk�?]fljg�?]d�KdYf*�
�kaeakeg(�>]ddf]p�[gfkmdlY�Y�[Y?Y�mfg�?]�kmk�
_jmhgk�?]�afl]j«k�[mYf?g�Y[lmYdarY�km�Yfhdakak�
?]�eYl]jaYda?Y?(�h]jeala]f?g�gZl]f]j�km�
A]]?ZY[c�kgZj]�l]eYk�im]�a?]flaAa[Yf�[geg�
j]d]nYfl]k�hYjY�>]ddf]p(�Y?]ehk�?]�]phj]kYj�
kmk�]ph][lYlanYk�q�f][]ka?Y?]k*
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[gf�Y[langk�Y?qY[]fl]k(�hYjY�hjghgj[agfYj�
kgdm[agf]k�?]�[gf][lana?Y?�Y�kmk�[da]fl]k*�
@kl]�]kAm]jrg�[gd][lang�]klh�]fAg[Y?g�Y�
YnYfrYj�CY[aY�dY�?a_alYdarY[a®f�q�dY�kg[a]?Y?�
?]d�_a_YZal*

Og?g�]klg�k]�[]fljY�]f�dY�kgkl]faZada?Y?(�
hgkaZd]�_jY[aYk�Y�dY�]Aa[a]f[aY�?]d�eg?]dg�?]�
[gehYjla[a®f�?]�afAjY]kljm[lmjYk�q�Yd�«fAYkak�
]f�]d�?]kYjjgddg�?]�]ehdYrYea]flgk�
j]kh]lmgkgk�[gf�]d�e]?ag�YeZa]fl]*�@klg�k]�
dg_jY�Y?]ehk�e]?aYfl]�mfY�?]h]f?]f[aY�
[Y?Y�n]r�eYqgj�?]�dYk�Am]fl]k�?]�]f]j_nY�
j]fgnYZd]k*

Ogo]jS[CYf_]�>]ddf]p(�bmflg�[gf�gljgk�
Y[lgj]k�[dYn]�?]�dY�af?mkljaY�?]�dYk�lgjj]k(�lmng�
dY�ghgjlmfa?Y?�?]�?]ZYlaj�kgZj]�dYk�
ghgjlmfa?Y?]k�?]�e]j[Y?g(�dY�?afhea[Y�
[YeZaYfl]�?]d�hYfgjYeY�?]�afAjY]kljm[lmjYk�q�
dY�[gemfa[Y[a®f�?]�dY�naka®f�]kljYl«_a[Y�?]�
>]ddf]p�]f�]d�]n]flg�#Ogo]S>CYf_]�H]]lmh�
@mjgh]#�.,./�[]d]ZjY?g�]f�Ggf?j]k*

>ZaacZm�?@cVbVgXV

>]ddf]p�?afYeYj[Y(�j]hj]k]flY?Y�hgj�]d�
>gfk]b]jg�?]d]_Y?g�q�]d�M]khgfkYZd]�
>ge]j[aYd(�hYjla[ah®�]f�fgna]eZj]�]f�dY�
[meZj]�]ehj]kYjaYd�?]�>gh]fCY_m]�]flj]�
@khYoY�q�?afYeYj[Y(�gj_YfarY?Y�hgj�dY�
>heYjY�?]�>ge]j[ag�?]�@khYoY(�[gf�dY�
hYjla[ahY[a®f�?]�Nm�HYb]klY?�]d�M]q�?]�
@khYoY�q�Nm�HYb]klY?�]d�Kjnf[ah]�?]�dY�
>gjgfY�?]�?afYeYj[Y*

>ZaacZm�AgVcX@V

@f�g[lmZj]�?]�.,./(�>]ddf]p�AjYf[aY�hYjla[ah®�
hgj�[mYjlg�Yog�[gfk][mlang�]f�]d�[gf_j]kg�
BUPVU�#VJPHSL�WV?Y�S��HIP>H>�]f�IYfl]k*�@d�
>gf_j]kg�CGH�]k�mf�]n]flg�YfmYd�im]�j]sf]�
Y�lgeY?gj]k�?]�?][akagf]k�?]�gj_YfarY[agf]k�
?]�nana]f?Y�hYjY�h]jkgfYk�?]�ZYbgk�af_j]kgk�
hYjY�?ak[mlaj�dYk�hjaf[ahYd]k�?aj][[agf]k�q�
hjagja?Y?]k�hYjY�]d�k][lgj�?]�nana]f?Y�kg[aYd*�
@klY�Am]�mfY�ghgjlmfa?Y?�hYjY�CYZdYj�[gf�dgk�
hjaf[ahYd]k�hjgha]lYjagk(�[da]fl]k(�kg[agk�q�
j]hj]k]flYfl]k�hgdnla[gk*

>ZaacZm�DiVa@V

@f�.,./(�>]ddf]p�DlYdaY�hYjla[ah®�Y[lanYe]fl]�
]f�nYjagk�]n]flgk�?]klY[Y?gk(�egkljYf?g�km�
[gehjgeakg�[gf�dY�kgkl]faZada?Y?(�dY�
affgnY[a®f�q�dY�hYjla[ahY[a®f�?]�dgk�_jmhgk�?]�
afl]j«k6

GY�hYjla[ahY[a®f�]f�]d�hjgq][lg�1B�B�DG�Am]�
afl]_jYd(�[ge]frYf?g�[gf�[gfkmdlYk�]f�P?af]�
q��eYjg�dgk�?nYk�..�q�./�?]�eYjrg�?]�.,./(�
j]mfa]f?g�Y�dYk�[gemfa?Y?]k�dg[Yd]k�
?aj][lYe]fl]�YA][lY?Yk�hgj�dgk�hjgq][lgk*�@d�
]n]flg�AafYd(�mfY�j]mfa®f�?]�Ydlg�h]jAad�im]�k]�
[]d]Zj®�]d�--�?]�bmdag�?]�.,./�]f�P?af](�
[gfng[®�Y�mfY�YehdaY�_YeY�?]�hYjl]k�
afl]j]kY?Yk(�]flj]�]ddYk�dY�>geaka®f�@mjgh]Y(�
Ymlgja?Y?]k�dg[Yd]k(�hjgn]]?gj]k�q�
gh]jY?gj]k�?]�j]?]k�e®nad]k��HIJk%*�
Kgkl]jagje]fl](�mf�lYdd]j�]f�=jmk]dYk�]d�-,�?]�
g[lmZj]�?]�.,./�AY[adal®�dY�hj]k]flY[a®f�q�dY�
?aAmka®f�?]�dgk�j]kmdlY?gk�?]d�]klm?ag(�
Ydaf]Y?gk�]kljYl«_a[Ye]fl]�[gf�dgk�gZb]langk�
_]f]jYd]k�?]d�lYdd]j*

Pf�dg_jg�kmhj]eg�hYjY�>]ddf]p�DlYdaY�Am]�
j][aZaj�]d�hj]eag�>@J�Agj�GDA@�]d�.1�?]�g[lmZj]�
?]�.,./*�@kl]�hj]kla_agkg�j][gfg[aea]flg�
[]d]Zj®�dYk�kgdm[agf]k�kgkl]faZd]k�]�
affgnY?gjYk�?]�dY�[gehYonY(�?]klY[Yf?g�]f�
hYjla[mdYj�]d�O@U@(�mf�kakl]eY�YnYfrY?g�?]�
egfalgjarY[a®f�]f�la]ehg�j]Yd�hYjY�j]?]k�
e®nad]k(�?ak]oY?g�]kh][nAa[Ye]fl]�hYjY�
_YjYflarYj�]d�Amf[agfYea]flg�@klY?g�?]�dgk�
k]jna[agk�?]�ddYeY?Yk�?]�]e]j_]f[aY�]f�]d�
afl]jagj�?]�lsf]d]k�?]�[Yjj]l]jYk�q�YmlghaklYk*

>gfljaZmq]f?g�Y?]ehk�Yd�?ak[mjkg�?]�
kgkl]faZada?Y?(�>]ddf]p�DlYdaY�egklj®�kmk�
hjh[la[Yk�]b]ehdYj]k�?]�hYjla[ahY[a®f�?]�dYk�
hYjl]k�afl]j]kY?Yk�]f�]d�#HSVUL�KLSSH�1#"�L�
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KLSShPUUV@HaPVUL�ZVJPHSL�[]d]ZjY?g�]f�dY�
Pfan]jka?Y?�=g[[gfa�?]�Hadhf�]d�0�?]�g[lmZj]�
?]�.,./*�@kl]�]n]flg(�mfY�ha]?jY�Yf_mdYj�]f�
DlYdaY�[]fljY?g�]f�dY�kgkl]faZada?Y?(�
hjghgj[agf®�mfY�hdYlYAgjeY�hYjY�?]klY[Yj�]d�
[gehjgeakg�?]�>]ddf]p�DlYdaY�[gf�dYk�hjh[la[Yk�
]ehj]kYjaYd]k�j]khgfkYZd]k*

Kgj�sdlaeg(�]d�5�?]�fgna]eZj]�?]�.,./(�>]ddf]p�
DlYdaY�hYjla[ah®�Y[lanYe]fl]�bmflg�Y��[[j]?aY�q�
?IQ�ZYbg�]d�d]eY� @NB�)�AHSRPUN�HIV?>�>OL�5�
4HJ>VY*�@kl]�]kAm]jrg�[gdYZgjYlang�lmng�[geg�
gZb]lang�[gehYjlaj�[gfg[aea]flgk�kgZj]�]d�
eg?]dg�?]�_gZ]jfYfrY�?]�kgkl]faZada?Y?�?]�dY�
]ehj]kY(�YhgjlYf?g�h]jkh][lanYk�nYdagkYk�Y�dY�
?ak[mka®f�kgZj]�dY�e]fkmjYZada?Y?�?]�dY�
BgZ]jfYfrY�[gf�]d�Hg?]dg�@�ND*

@f�j]kme]f(�dgk�[gehjgeakgk�emdlaAY[«la[gk�
?]�>]ddf]p�DlYdaY�kmZjYqYf�km�Ydaf]Y[a®f�
]kljYl«_a[Y�[gf�l]eYk�[dYn]�?]�dY�af?mkljaY�q�
km�[gehjgeakg�afim]ZjYflYZd]�[gf�dY�
kgkl]faZada?Y?(�dY�affgnY[a®f�q�dYk�[gf]pagf]k�
ka_faAa[YlanYk�[gf�dYk�hYjl]k�afl]j]kY?Yk*

>ZaacZm�KVxhZh��VAdh

>]ddf]p�KYnk]k�=Ybgk(�Y?]ehk�?]�]klYj�
j]hj]k]flY?Y�]f�]d�klYf?�?]�>]ddf]p�O]d][ge�
?mjYfl]�]d�HR>./(�lYeZa«f�k]�kme®�Y�dY�
Y_]f?Y�?]d�KYZ]dd®f�CgdYf?«k�hYjY�[gf][lYj�
Ysf�ehk�[gf�]d�][gkakl]eY�?ml[C�O]d][ge�
?mjYfl]�]d�]n]flg*�@d�]eZYbY?gj�?]�CgdYf?Y�
]f�@khYoY(�Mg]d�Ia]mo]fcYeh(�nakal®�]d�klYf?*

@d�]n]flg�CgdYf?«k�O]d][ge�Dfka_Clk�.,./�
YZgj?®�]d�l]eY��>gf][lana?Y?�?]�hj®paeY�
_]f]jY[a®f�*�Imfg�>YjnYdCgkY��j][a]fl]e]fl]�
fgeZjY?g�?aj][lgj�B]f]jYd%�]klmng�
Y[gehYoY?g�?mjYfl]�]d�]n]flg�hgj�Oge�
=mkc]fk��?aj][lgj�>ge]j[aYd%�]�Tn]ll]�H]ab]j�
�?aj][lgjY�?]�Jh]jY[agf]k%*

�?]ehk(�dY�>gfn]f[a®f�Dfl]jfY[agfYd�?]�
MY?ag?aAmka®f�lmng�dm_Yj�]f�]d�M�D��ekl]j?Ye�
?]d�-1�Yd�-4�?]�k]hla]eZj]*�GY�?anaka®f�
=jgY?[Yklaf_�?]�>]ddf]p�CgdYf?Y�]klmng�
hj]k]fl]�[gf�mf�klYf?�[gehYjla]f?g�km�
hgjlAgdag�?]�kgdm[agf]k*

>]ddf]p�KYnk]k�=Ybgk�lYeZa«f�Am]�afnalY?Y�hgj�
dY�JAa[afY�>ge]j[aYd�?]�@khYoY�]f�CgdYf?Y�q�
hgj�D>@S�Y�hYjla[ahYj�]f�]d�]n]flg�Jf]�
>gfA]j]f[]�im]�lmng�dm_Yj�]f�GY�CYqY�dgk�
?nYk�/�q�0�?]�g[lmZj]*�GY�j]mfa®f(�gj_YfarY?Y�
hgj�]d�>]fljg�IY[agfYd�?]�N]_mja?Y?�
>aZ]jf«la[Y(�]d�Hafakl]jag�?]��kmflgk�
@[gf®ea[gk�q�Kgdnla[Y�>daehla[Y�q�dY��mlgja?Y?�
Hmfa[ahYd�?]�GY�CYqY(�]k�]d�hjaf[ahYd�]n]flg�
?]�[aZ]jk]_mja?Y?�?]�@mjghY*

Kgj�sdlaeg(�>dgm?A]kl�]k�]d�]n]flg�?]�
afAjY]kljm[lmjY�?]�Dfl]jf]l�ehk�aehgjlYfl]�?]d�
emf?g�q�[gf][lY�Y�dY�af?mkljaY�_dgZYd�?]�dY�
[gehmlY[a®f�]f�dY�fmZ]*

>ZaacZm�Kdadc@V

M]hj]k]flYfl]k�?]�>]ddf]p�KgdgfaY�
hYjla[ahYjgf�]f�dgk�?gk�eYqgj]k�]n]flgk�?]�
Ykmflgk�hsZda[gk�?]�KgdgfaY6�]d�>gf_j]kg�
@[gf®ea[g�@mjgh]g�]f�FYlgoa[]�q�]d�Agjg�
@[gf®ea[g�]f�FYjhY[r*

@f�]d�hjae]j�]n]flg(�dY�eYqgj�jm]?Y�?]�
f]_g[agk�?]�>]fljg]mjghY(�]d�hj]ka?]fl]�?]d�
[gfk]bg�?]�>]ddf]p�KgdgfaY�CYZd®�?]�dgk�
Z]f]Aa[agk�?]�[gehYjlaj�afAjY]kljm[lmjYk�im]�
hm]?]f�k]j�mfY�j]khm]klY�Y�dgk�j]lgk�?]�dYk�
l]d][gemfa[Y[agf]k*�@f�]d�Agjg�FYjhY[r(�
j]hj]k]flYfl]k�?]�>]ddf]p�hYjla[ahYjgf�]f�
fme]jgkYk�[gfn]jkY[agf]k�kgZj]�[gehYjlaj�
afAjY]kljm[lmjYk�?]�l]d][gemfa[Y[agf]k�q�
Yk]_mjYj�dY�[gf][lana?Y?�]f�hmflgk�ZdYf[gk*

@f�.,./(�>]ddf]p�KgdgfaY�lYeZa«f�hmZda[®�mf�
afAgje]�kgZj]�[gf][lana?Y?�]f�]d�ljYfkhgjl](�
bmflg�[gf�]d�lCafc�lYfc�OJM�>gfkmdlYflk*�
?]khm«k�?]�nYjagk�e]k]k�?]�[YehYoY�?]�
Ykmflgk�hsZda[gk(�im]�af[dmq®�j]mfagf]k�[gf�
dgk�hjaf[ahYd]k�Y[lgj]k�?]�dY�_]kla®f�?]�
afAjY]kljm[lmjYk�A]jjgnaYjaYk�q�naYjaYk�q�
]flj]naklYk�]f�dY�hj]fkY(�]d�hjaf[ahYd�gh]jY?gj�
A]jjgnaYjag�Yfmf[a®�]d�hjg[]?aea]flg�?]�
da[alY[a®f�hYjY�dgk�hjgn]]?gj]k�?]�
afAjY]kljm[lmjYk�hYkanYk�im]�hg?jnYf�Yqm?Yj�Y�
[j]Yj�]d�kakl]eY�BNH)M*�@kl]�]n]flg�k]jh�mf�
hjae]j�hYkg�hYjY�_YjYflarYj�mfY�[gf][lana?Y?�
h]jA][lY�]f�]d�A]jjg[Yjjad�]f�KgdgfaY*

>ZaacZm�Kdgij>Va

Imfg�>YjnYdCgkY�Am]�]flj]naklY?g�]f�]d�EgjfYd�
?]�I]_®[agk�hgj�dY�h]jag?aklY�NadnaY��Zj]m�]d�
--�?]�]f]jg(�?gf?]�lmng�dY�ghgjlmfa?Y?�?]�
[ge]flYj�dgk�j]kmdlY?gk�?]�dYk�gh]jY[agf]k�q�
dYk�h]jkh][lanYk�?]�Amlmjg�?]�>]ddf]p6

·�º%�@f�dgk�hj®paegk�.�Yogk(�fgk�
[gf[]fljYj]egk�]f�[gfkgda?Yj�dY�ljYq][lgjaY�
?]�[j][aea]flg�emq�k®da?Y�im]�C]egk�
k]_ma?g*�Og?g�]klg�k]�CY�dg_jY?g�kgZj]�dY�
ZYk]�?]�[da]fl]k�emq�[gehjge]la?gk(�mf�_jYf�
]imahg�q�mf�_jmhg�?]�kg[agk�[ge]j[aYd]k�
YdlYe]fl]�hjgA]kagfYd]k�q�]Aa[Y[]kz*

�?]ehk(�]d�]flgf[]k�?aj][lgj�_]f]jYd�?]�
>]ddf]p�Kgjlm_Yd(�Imfg�>YjnYdCgkY(�hYjla[ah®�
]f�mf�hYf]d�kgZj]�l]eYk�@NB(��LNdJPVZ�
#?Z>LU>HIPSPKHKL�)')
(�]f�]d�im]�k]�
?ak[mla]jgf�dgk�]A][lgk�?]�dY�[jakak�]f]j_«la[Y�
]f�dY�Y[lana?Y?�?]�>]ddf]p(�[®eg�]klh�
YA][lYf?g�]d�[YeZag�[daehla[g�Y�dYk�
afAjY]kljm[lmjYk�?]�>]ddf]p�]f�Kgjlm_Yd�q�dY�
]nYdmY[a®f�?]�>]ddf]p�?]�[gZ]jlmjY�e®nad�]f�
Kgjlm_Yd*�Pf�Yog�ehk(�lmng�dY�ghgjlmfa?Y?�?]�
hj]k]flYj�dgk�Z]f]Aa[agk�?]d�eg?]dg�f]mljYd�q�
hjg[geh]lalang�?]�>]ddf]p(�ZYkY?g�]f�
eYpaearYj�]d�Y[[]kg�q�[gehYjlaj�kmk�
afAjY]kljm[lmjYk(�[gf�]d�gZb]lang�?]�aehmdkYj�dY�
ljYfka[a®f�[daehla[Y*

=Ybg�]d�d]eY�·?akjmh[agf]k6�GYk�_jYf?]k�
�M%]ngdm[agf]k�l][fgd®_a[Yk�?a_alYd]kz(�Imfg�
>YjnYdCgkY�lYeZa«f�lmng�]d�hdY[]j�?]�AgjeYj�
hYjl]�?]�mf�hYf]d�[]fljY?g�]f�dYk�
afAjY]kljm[lmjYk�?]�l]d][gemfa[Y[agf]k(�
eg?]jY?g�hgj�>YjgdafY�Aj]alYk*�@f�km�
afl]jn]f[a®f(�Imfg�>YjnYdCgkY�lmng�dY�
ghgjlmfa?Y?�?]�?]ZYlaj�dgk�j]lgk�q�
ghgjlmfa?Y?]k�hYjY�]d�k][lgj�?]�
afAjY]kljm[lmjYk�]f�]d�[gfl]plg�?]�dY�jYha?nkaeY�
Y?gh[a®f�?]d�1B�]f�Kgjlm_Yd�q�dY�YeZa[agkY�
Y_]f?Y�@NB�?]�>]ddf]p(�q�?]egkljYj�dgk�
Z]f]Aa[agk�?]d�eg?]dg�[geh]lalang�?]�>]ddf]p(�
ZYkY?g�]f�km�hgka[agfYea]flg�eYqgjaklY(�
f]mljYd�]�af?]h]f?a]fl]*
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�?]ehk(�]d�?aj][lgj�_]f]jYd�?]�>]ddf]p�
Kgjlm_Yd(�Egig�Jk®jag�HgjY(�[gf[]?a®�mfY�
]flj]naklY�Y�dY�j]naklY�i1VT?UPJHceLZj�?]�dY�
�K?>(�?]klY[Yf?g�dY�[gfljaZm[a®f�?]�dgk�
gh]jY?gj]k�?]�afAjY]kljm[lmjYk�?]�
l]d][gemfa[Y[agf]k�hYjY�YhgqYj�]d�?]kYjjgddg�
?]d�1B�]f�Kgjlm_Yd*�
@f�]kl]�Yjln[mdg�?]klY[YZY�]d�jhha?g�jaleg�?]�
Y?YhlY[a®f�?]�dYk�lgjj]k�hYjY�?glYjdYk�?]�
l][fgdg_nY�1B�q�]d�[mehdaea]flg�?]�dgk�hdYrgk�
?]�aehdYflY[a®f(�lg?g�]ddg�YhgqY?g�]f�dY�
YhgjlY[a®f�[dYn]�?]d�AYflhkla[g�]imahg�?]�
>]ddf]p�q�?]�dgk�Kjgn]]?gj]k�?]�N]jna[agk�
hjgA]kagfYd]k*

Egig�Jk®jag�HgjY�lYeZa«f�hYjla[ah®�]f�]d�
YfmYjag�.,./��Lma«f�]k�ima«f�]f�dYk�OD>�]f�
Kgjlm_Yd��?]d�EgmjfYd�@[gf®ea[g(�[gf�mf�Zj]n]�
Yfhdakak�?]�dYk�h]jkh][lanYk�?]d�k][lgj�OD>�
hYjY�]d�hj®paeg�Yog(�?]klY[Yf?g�]d�1B(�dY�
Dfl]da_]f[aY��jlaAa[aYd(�dY�[aZ]jk]_mja?Y?�q�]d�
hj]Y�@NB�[geg�l]f?]f[aYk�af]dm?aZd]k�]f�]d�
hYfgjYeY�fY[agfYd*�hYfgjYeY�l][fgd®_a[g*

@f�]kl]�[gfl]plg(�]k�aehgjlYfl]�?]klY[Yj�dY�
Yhm]klY�?]�>]ddf]p�hgj�Y?YhlYj�kmk�
afAjY]kljm[lmjYk�Y[lmYd]k�q�[gfkljmaj�fm]nYk�
afAjY]kljm[lmjYk�hYjY�hgl]f[aYj�dY�
eg?]jfarY[a®f�?]�dYk�j]?]k�?]�dgk�gh]jY?gj]k�
[gf�]imahgk�1B(�Ykn�[geg�km�[gehjgeakg�hgj�
?]kYjjgddYj�kgdm[agf]k�l][fgd®_a[Yk�?]�sdlaeY�
_]f]jY[a®f�hYjY�hjghgj[agfYj�k]_mja?Y?(�
j]kada]f[aY(�ljYrYZada?Y?�q�hjanY[a?Y?�hYjY�
kakl]eYk�?]�afAgjeY[a®f�]f�?aA]j]fl]k�
]flgjfgk�hYjY�NeYjl�>ala]k(�Df?mkljaY�0*,�g�
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>]ddf]p�@khYoY�hYjla[ah®�]f�mf�o]ZafYj�
[]fljY?g�]f�]phdgjYj�dY�]ph]ja]f[aY�?]�dgk�
YAa[agfY?gk�]f�dgk�]klY?agk*�GY�>gehYonY�
hj]k]fl®�km�h]jkh][lanY(�hj]k]flYf?g�mfY�
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jmlY�?]�affgnY[a®f�]f�IYVHKJHZ>*�@kl]�]n]flg�
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j]YAajeYj�km�Am]jl]�Yhm]klY�hgj�]d�1B*�@klY�
[gf][lana?Y?�e®nad�?]�hj®paeY�_]f]jY[a®f�
]klh�hj]naklY�fg�k®dg�hYjY�dYk�rgfYk�mjZYfYk�
kafg�lYeZa«f�hYjY�dgk�]flgjfgk�jmjYd]k*�>gf�]d�
gZb]lang�?]�gAj][]j�]d�e]bgj�k]jna[ag�hgkaZd](�
]klgk�dn?]j]k�?]�dY�af?mkljaY�k]�mfa]jgf�hYjY�
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k]jna[agk*
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hYjla[ah®�Y[lanYe]fl]�]f�O]d[ge�.,./*�GY�
hYjla[ahY[a®f�?]�dY�[gehYonY�af[dmq®�dY�
hYjla[ahY[a®f�]f�e]kYk�j]?gf?Yk�q�dY�
YhgjlY[a®f�?]�km�[gfg[aea]flg�kgZj]�dYk�
fgn]?Y?]k�q�j]lgk�?]�dY�af?mkljaY�Ym?agnakmYd�
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1B�hYjY�hjg?m[[agf]k�PC?*�@kl]�]n]flg�
[gdYZgjYlang(�]f�]d�im]�hYjla[ahYjgf�ehk�?]�.1�
]ehj]kYk(�hjgZ®�]d�mkg�?]�1B�]f�lg?g�]d�Admbg�

?]�ljYZYbg�?]�dY�k]oYd(�?]k?]�dYk�
[gfljaZm[agf]k�Y�ljYn«k�?]�dY�j]?�1B�#>HUK�
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O]d][gemfa[Y[a®f%(�[gfkgda?Yf?g�AgjeYde]fl]�
km�[gdYZgjY[a®f*�@klY�YdaYfrY�[gfl]ehdY�dY�
YhjgZY[a®f�?]�hjgq][lgk(�AgjeY[a®f�l«[fa[Y�q�
hYljg[afagk�?]�]n]flgk�fY[agfYd]k�[geg�]d�
Kj]eag�Df_]fa]jg�?]d��og�q�]d�Kj]eag�Kagf]jgk(�
Y?]ehk�?]�]n]flgk�j]_agfYd]k�[geg�dYk�
Ig[C]k�?]�dYk�O]d][gemfa[Y[agf]k�]f�lg?Y�
@khYoY*�
@klgk�[gehjgeakgk�kmZjYqYf�dY�?]?a[Y[a®f�?]�
>]ddf]p�@khYoY�Yd�da?]jYr_g�?]�dY�af?mkljaY(�dgk�
YnYf[]k�l][fgd®_a[gk�q�]d�Age]flg�?]�
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hYfgjYeY�?]�dYk�l]d][gemfa[Y[agf]k*
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dYk�Ymlgja?Y?]k�?]�l]d][gemfa[Y[agf]k�q�gljgk�
Y[lgj]k�?]d�k][lgj�hYjY�[j]Yj�e]bgj]k�
[gf?a[agf]k�hYjY�dgk�hjgn]]?gj]k�?]�
afAjY]kljm[lmjYk�q�k]jna[agk�e®nad]k*�GY�
[gehYonY�CY�hYjla[ahY?g�]f�]d�hjgq][lg�
 Amddlj[cfaf_(�[gf�]d�gZb]lang�?]�]klYZd][]j�mf�
eg?]dg�?]�?]khda]_m]�?]�k]jna[agk�e®nad]k�]f�
rgfYk�jmjYd]k*�>]ddf]p�Nm][aY�lYeZa«f�CY�
hYjla[ahY?g�]f�Agjgk�hYljg[afY?gk�hgj�dYk�
Ymlgja?Y?]k�?]�l]d][gemfa[Y[agf]k�hYjY�
hgl]f[aYj�]d�?]khda]_m]�?]d�1B�]f�Nm][aY*
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@f�]d�?afhea[g�hYfgjYeY�?]�.,./(�>]ddf]p�
NmarY�bm_®�mf�hYh]d�Amf?Ye]flYd�[geg�kg[ag�
]f�lj]k�?]klY[Y?gk�]n]flgk�?]�dY��kg[aY[a®f�
NmarY�?]�O]d][gemfa[Y[agf]k��HZ?>%(�
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[gf][lana?Y?*
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NmarY�kgkl]faZd]�(�?gf?]�>]ddf]p�NmarY�
[gehYjla®�a?]Yk�kgZj]�]d�hgl]f[aYd�
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?]�Hgnada?Y?�?�>C(�]kh][nAa[Ye]fl]�]f�]d�
>gdgimag+Naehgkag�HZ?>��NOM�(�alk)[C�q�O>N(�
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Ogo]jS>CYf_](�HR>�q�>gff][l]?�=jalYaf*�
Ggk�]imahgk�[ge]j[aYd]k�Ykakla]jgf�Y�]n]flgk�
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M]?]k�KjanY?Yk�[gf�dY�[YehYoY��3KNL�VU�
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im]�naYb®�Y�nYjagk�]n]flgk�?]�dY�af?mkljaY�
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�UZ>P>?>PVUHS��U@LZ>VY(�]?algjaYd�afl]jfY[agfYd�
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Ydaf]Y?Y�[gf�dY�DNJ�.2,,,(�dgk�]klhf?Yj]k�
@NMN�q�dYk�l]f?]f[aYk�@NB�Y[lmYd]k*�>YZ]�
?]klY[Yj�im](�hgj�k]_mf?g�Yog�[gfk][mlang(�
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