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23=/?A93;A!<4!63/8A6!/;2!
6B9/;!@3?C713@!

<NNQKM!VN![PM!@MKYM[IY`!

()!14?!=IY[Z!%*$!IUL!%*(!

?7;.!$--%b/0)+!

9VLQNQKI[QVUZ![V![PM!67=//!=YQ]IK`"!
@MK\YQ[`"!IUL!3UNVYKMTMU[!?\SMZ!
BULMY![PM!6MIS[P!7UNVYTI[QVU!
AMKPUVSVO`!NVY!3KVUVTQK!IUL!1SQUQKIS!
6MIS[P!/K[!

/53;1F.!I[[^XZ![dg!=^k^a!L^\]ih(!
>ZeVgibZci!d[!BZVai]!VcY!BjbVc!
MZgk^XZh*!

/1A7<;.!Hdi^XZ!d[!egdedhZY!gjaZbV`^c\*!

@B99/?F.!N]Z!>ZeVgibZci!d[!BZVai]!VcY!
BjbVc!MZgk^XZh!%BBM!dg!""i]Z!
>ZeVgibZci##&!^h!^hhj^c\!i]^h!cdi^XZ!d[!
egdedhZY!gjaZbV`^c\!id!bdY^[n!i]Z!
MiVcYVgYh![dg!Jg^kVXn!d[!CcY^k^YjVaan!
CYZci^[^VWaZ!BZVai]!Cc[dgbVi^dc!%Jg^kVXn!
LjaZ&(!i]Z!MZXjg^in!MiVcYVgYh![dg!i]Z!
JgdiZXi^dc!d[!?aZXigdc^X!JgdiZXiZY!
BZVai]!Cc[dgbVi^dc!%MZXjg^in!LjaZ&(!VcY!
i]Z!gjaZh!eZgiV^c^c\!id!=dbea^VcXZ!VcY!
CckZhi^\Vi^dch(!Cbedh^i^dc!d[!=^k^a!
GdcZn!JZcVai^Zh(!VcY!JgdXZYjgZh![dg!
BZVg^c\h!%?c[dgXZbZci!LjaZ&!^hhjZY!
jcYZg!i]Z!BZVai]!CchjgVcXZ!JdgiVW^a^in!
VcY!;XXdjciVW^a^in!;Xi!d[!-552!
%BCJ;;&*!N]Z!ejgedhZ!d[!i]ZhZ!
bdY^[^XVi^dch!^h!id!^beaZbZci!gZXZci!
hiVijidgn!VbZcYbZcih!jcYZg!i]Z!BZVai]!
Cc[dgbVi^dc!NZX]cdad\n![dg!?Xdcdb^X!
VcY!=a^c^XVa!BZVai]!;Xi!%""i]Z!BCN?=B!
;Xi##!dg!""i]Z!;Xi##&(!id!higZc\i]Zc!i]Z!
eg^kVXn!VcY!hZXjg^in!egdiZXi^dc!d[!
]ZVai]!^c[dgbVi^dc(!VcY!id!^begdkZ!i]Z!
ldg`VW^a^in!VcY!Z[[ZXi^kZcZhh!d[!i]ZhZ!
BCJ;;!LjaZh*!

2/A3@.!MjWb^i!XdbbZcih!dc!dg!WZ[dgZ!
MZeiZbWZg!-/(!.,-,*!

/22?3@@3@.!Sdj!bVn!hjWb^i!XdbbZcih(!
^YZci^[^ZY!Wn!LCH!,55-q;<13(!Wn!Vcn!d[!
i]Z![daadl^c\!bZi]dYh!%eaZVhZ!Yd!cdi!
hjWb^i!Yjea^XViZ!XdbbZcih&6!

" 8POP]LW!PE`WPXLVTYR!CZ]_LW1!S__[1&&!
bbb%]PR`WL_TZY^%RZa%!@daadl!i]Z!
^chigjXi^dch![dg!hjWb^ii^c\!XdbbZcih*!
;iiVX]bZcih!h]djaY!WZ!^c!G^Xgdhd[i!
QdgY(!QdgYJZg[ZXi(!dg!?mXZa7!]dlZkZg(!
lZ!egZ[Zg!G^Xgdhd[i!QdgY*!

" EPR`WL]$!7c[]P^^$!Z]!BaP]YTRS_!@LTW1!
O*M*!>ZeVgibZci!d[!BZVai]!VcY!BjbVc!
MZgk^XZh(!I[[^XZ![dg!=^k^a!L^\]ih(!
;iiZci^dc6!BCN?=B!Jg^kVXn!VcY!MZXjg^in!
LjaZ!GdY^[^XVi^dch(!BjWZgi!B*!
Bjbe]gZn!<j^aY^c\(!Lddb!1,5@(!.,,!
CcYZeZcYZcXZ!;kZcjZ(!MQ*(!
QVh]^c\idc(!>=!.,.,-*!JaZVhZ!hjWb^i!
dcZ!dg^\^cVa!VcY!ild!Xde^Zh*!

" ;LYO!6PWTaP]d!Z]!5Z`]TP]1!I[[^XZ![dg!
=^k^a!L^\]ih(!;iiZci^dc6!BCN?=B!Jg^kVXn!
VcY!MZXjg^in!LjaZ!GdY^[^XVi^dch(!BjWZgi!

B*!Bjbe]gZn!<j^aY^c\(!Lddb!1,5@(!.,,!
CcYZeZcYZcXZ!;kZcjZ(!MQ*(!
QVh]^c\idc(!>=!.,.,-*!JaZVhZ!hjWb^i!
dcZ!dg^\^cVa!VcY!ild!Xde^Zh*!%<ZXVjhZ!
VXXZhh!id!i]Z!^ciZg^dg!d[!i]Z!BjWZgi!B*!
Bjbe]gZn!<j^aY^c\!^h!cdi!gZVY^an!
VkV^aVWaZ!id!eZghdch!l^i]dji!@ZYZgVa!
\dkZgcbZci!^YZci^[^XVi^dc(!XdbbZciZgh!
VgZ!ZcXdjgV\ZY!id!aZVkZ!i]Z^g!XdbbZcih!
^c!i]Z!bV^a!Ygde!hadih!adXViZY!^c!i]Z!
bV^c!adWWn!d[!i]Z!Wj^aY^c\*&!

<Y^[PN_TZY!ZQ!C`MWTN!5ZXXPY_^1!;aa!
XdbbZcih!gZXZ^kZY!WZ[dgZ!i]Z!XadhZ!d[!
i]Z!XdbbZci!eZg^dY!l^aa!WZ!VkV^aVWaZ![dg!
ejWa^X!^cheZXi^dc(!^cXajY^c\!Vcn!
eZghdcVaan!^YZci^[^VWaZ!dg!Xdc[^YZci^Va!
Wjh^cZhh!^c[dgbVi^dc!i]Vi!^h!^cXajYZY!^c!
V!XdbbZci*!QZ!l^aa!edhi!Vaa!XdbbZcih!
gZXZ^kZY!WZ[dgZ!i]Z!XadhZ!d[!i]Z!
XdbbZci!eZg^dY!Vi!S__[1&&!
bbb%]PR`WL_TZY^%RZa%!<ZXVjhZ!
XdbbZcih!l^aa!WZ!bVYZ!ejWa^X(!i]Zn!
h]djaY!cdi!^cXajYZ!Vcn!hZch^i^kZ!
eZghdcVa!^c[dgbVi^dc(!hjX]!Vh!V!eZghdcph!
hdX^Va!hZXjg^in!cjbWZg7!YViZ!d[!W^gi]7!
Yg^kZgph!a^XZchZ!cjbWZg(!MiViZ!
^YZci^[^XVi^dc!cjbWZg!dg![dgZ^\c!Xdjcign!
Zfj^kVaZci7!eVhhedgi!cjbWZg7![^cVcX^Va!
VXXdjci!cjbWZg7!dg!XgZY^i!dg!YZW^i!XVgY!
cjbWZg*!=dbbZcih!Vahd!h]djaY!cdi!
^cXajYZ!Vcn!hZch^i^kZ!]ZVai]!
^c[dgbVi^dc(!hjX]!Vh!bZY^XVa!gZXdgYh!dg!
di]Zg!^cY^k^YjVaan!^YZci^[^VWaZ!]ZVai]!
^c[dgbVi^dc(!dg!Vcn!cdc)ejWa^X!
XdgedgViZ!dg!igVYZ!VhhdX^Vi^dc!
^c[dgbVi^dc(!hjX]!Vh!igVYZ!hZXgZih!dg!
di]Zg!egdeg^ZiVgn!^c[dgbVi^dc*!

4<? 4B?A63? 7;4<?9/A7<; 1<;A/1A.!
;cYgV!Q^X`h(!.,.q.,1q..5.*!

@B==8393;A/?F 7;4<?9/A7<;.!
N]Z!Y^hXjhh^dc!WZadl!^cXajYZh!V!

YZhXg^ei^dc!d[!i]Z!hiVijidgn!VcY!
gZ\jaVidgn!WVX`\gdjcY!d[!i]Z!egdedhZY!
gjaZh(!V!hZXi^dc)Wn)hZXi^dc!YZhXg^ei^dc!d[!
i]Z!egdedhZY!bdY^[^XVi^dch(!VcY!i]Z!
^beVXi!hiViZbZci!VcY!di]Zg!gZfj^gZY!
gZ\jaVidgn!VcVanhZh*!QZ!hda^X^i!ejWa^X!
XdbbZci!dc!i]Z!egdedhZY!gjaZh*!JZghdch!
^ciZgZhiZY!^c!XdbbZci^c\!dc!i]Z!
egdk^h^dch!d[!i]Z!egdedhZY!gjaZh!XVc!
Vhh^hi!jh!Wn!egZXZY^c\!Y^hXjhh^dc!d[!Vcn!
eVgi^XjaVg!egdk^h^dc!dg!ide^X!l^i]!V!
X^iVi^dc!id!i]Z!hZXi^dc!d[!i]Z!egdedhZY!
gjaZ!WZ^c\!Y^hXjhhZY*!

7$!>S@STSNQV!@MC!=DFTK@SNQV!1@BJFQNTMC!

N]Z!gZ\jaVidgn!bdY^[^XVi^dch!
egdedhZY!WZadl!XdcXZgc!hZkZgVa!hZih!d[!
gjaZh!i]Vi!^beaZbZci!i]Z!;Yb^c^higVi^kZ!
M^bea^[^XVi^dc!egdk^h^dch!d[!i^iaZ!CC(!
hjWi^iaZ!@(!d[!i]Z!BZVai]!CchjgVcXZ!
JdgiVW^a^in!VcY!;XXdjciVW^a^in!;Xi!d[!
-552!%BCJ;;&!%JjW*!F*!-,0q-5-&(!l]^X]!
VYYZY!V!cZl!eVgi!=!id!i^iaZ!RC!d[!i]Z!
MdX^Va!MZXjg^in!;Xi!%hZXi^dch!--3-q--35!
d[!i]Z!MdX^Va!MZXjg^in!;Xi(!0.!O*M*=*!
-/.,Yq-/.,Yq4&*!N]Z!BZVai]!
Cc[dgbVi^dc!NZX]cdad\n![dg!?Xdcdb^X!

VcY!=a^c^XVa!BZVai]!%BCN?=B&!;Xi(!
l]^X]!lVh!ZcVXiZY!Vh!i^iaZ!RCCC!d[!
Y^k^h^dc!;!VcY!i^iaZ!CP!d[!Y^k^h^dc!<!d[!
i]Z!;bZg^XVc!LZXdkZgn!VcY!
LZ^ckZhibZci!;Xi!d[!.,,5!%;LL;&(!
JjWa^X!FVl!---q1(!bdY^[^Zh!XZgiV^c!
egdk^h^dch!d[!i]Z!MdX^Va!MZXjg^in!;Xi!
eZgiV^c^c\!id!i]Z!;Yb^c^higVi^kZ!
M^bea^[^XVi^dc!LjaZh!%BCJ;;!LjaZh&!VcY!
gZfj^gZh!XZgiV^c!bdY^[^XVi^dch!id!i]Z!
BCJ;;!LjaZh!i]ZbhZakZh*!

3%!;<C33!3OXTYT^_]L_TaP!
FTX[WTQTNL_TZYgF_L_`_Z]d!4LNVR]Z`YO!

N]Z!;Yb^c^higVi^kZ!M^bea^[^XVi^dc!
egdk^h^dch!d[!BCJ;;!egdk^YZY![dg!i]Z!
ZhiVWa^h]bZci!d[!cVi^dcVa!hiVcYVgYh![dg!
i]Z!ZaZXigdc^X!igVchb^hh^dc!d[!XZgiV^c!
]ZVai]!^c[dgbVi^dc(!hjX]!Vh!hiVcYVgYh!
[dg!XZgiV^c!]ZVai]!XVgZ!igVchVXi^dch!
XdcYjXiZY!ZaZXigdc^XVaan!VcY!XdYZ!hZih!
VcY!jc^fjZ!]ZVai]!XVgZ!^YZci^[^Zgh![dg!
]ZVai]!XVgZ!egdk^YZgh!VcY!ZbeadnZgh*!
N]Z!;Yb^c^higVi^kZ!M^bea^[^XVi^dc!
egdk^h^dch!d[!BCJ;;!Vahd!gZfj^gZY!i]Z!
ZhiVWa^h]bZci!d[!cVi^dcVa!hiVcYVgYh!id!
egdiZXi!i]Z!eg^kVXn!VcY!hZXjg^in!d[!
eZghdcVa!]ZVai]!^c[dgbVi^dc!VcY!
ZhiVWa^h]ZY!X^k^a!bdcZn!VcY!Xg^b^cVa!
eZcVai^Zh![dg!k^daVi^dch!d[!i]Z!
;Yb^c^higVi^kZ!M^bea^[^XVi^dc!
egdk^h^dch*!N]Z!;Yb^c^higVi^kZ!
M^bea^[^XVi^dc!egdk^h^dch!d[!BCJ;;!
Veean!id!i]gZZ!ineZh!d[!Zci^i^Zh(!l]^X]!
VgZ!`cdlc!Vh!""XdkZgZY!Zci^i^Zh##6!]ZVai]!
XVgZ!egdk^YZgh!l]d!XdcYjXi!XdkZgZY!
]ZVai]!XVgZ!igVchVXi^dch!ZaZXigdc^XVaan(!
]ZVai]!eaVch(!VcY!]ZVai]!XVgZ!
XaZVg^c\]djhZh*!

4%!;<C33!3OXTYT^_]L_TaP!
FTX[WTQTNL_TZYgEPR`WL_Z]d!4LNVR]Z`YO!

N]Z!gjaZh!egdedhZY!WZadl!XdcXZgc!i]Z!
eg^kVXn!VcY!hZXjg^in!hiVcYVgYh!^hhjZY!
ejghjVci!id!BCJ;;(!Vh!lZaa!Vh!i]Z!
Zc[dgXZbZci!gjaZh!i]Vi!^beaZbZci!
BCJ;;ph!X^k^a!bdcZn!eZcVain!Vji]dg^in*!
N]Z!MiVcYVgYh![dg!Jg^kVXn!d[!
CcY^k^YjVaan!CYZci^[^VWaZ!BZVai]!
Cc[dgbVi^dc(!`cdlc!Vh!i]Z!""Jg^kVXn!
LjaZ(##!lZgZ!^hhjZY!dc!>ZXZbWZg!.4(!
.,,,(!VcY!VbZcYZY!dc!;j\jhi!-0(!.,,.*!
FPP!21!@L!4.02.(!Vh!VbZcYZY!Vi!23!@L!
1/-4.*!N]Z!MZXjg^in!MiVcYVgYh![dg!i]Z!
JgdiZXi^dc!d[!?aZXigdc^X!JgdiZXiZY!
BZVai]!Cc[dgbVi^dc(!`cdlc!Vh!i]Z!
""MZXjg^in!LjaZ(##!lZgZ!^hhjZY!dc!
@ZWgjVgn!.,(!.,,/*!FPP!24!@L!4//0*!N]Z!
=dbea^VcXZ!VcY!CckZhi^\Vi^dch(!
Cbedh^i^dc!d[!=^k^a!GdcZn!JZcVai^Zh(!
VcY!JgdXZYjgZh![dg!BZVg^c\h!gZ\jaVi^dch(!
XdaaZXi^kZan!`cdlc!Vh!i]Z!""?c[dgXZbZci!
LjaZ(##!lZgZ!^hhjZY!Vh!Vc!^ciZg^b![^cVa!
gjaZ!dc!;eg^a!-3(!.,,/!%24!@L!-4451&(!
VcY!gZk^hZY!VcY!^hhjZY!Vh!V![^cVa!gjaZ(!
[daadl^c\!gjaZbV`^c\(!dc!@ZWgjVgn!-2(!
.,,2!%3-!@L!4/5,&*!

N]Z!Jg^kVXn!LjaZ!egdiZXih!^cY^k^YjVahp!
bZY^XVa!gZXdgYh!VcY!di]Zg!^cY^k^YjVaan!
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^YZci^[^VWaZ!]ZVai]!^c[dgbVi^dc!XgZViZY!
dg!gZXZ^kZY!Wn!dg!dc!WZ]Va[!d[!XdkZgZY!
Zci^i^Zh(!`cdlc!Vh!""egdiZXiZY!]ZVai]!
^c[dgbVi^dc*##!N]Z!Jg^kVXn!LjaZ!egdiZXih!
^cY^k^YjVahp!]ZVai]!^c[dgbVi^dc!Wn!
gZ\jaVi^c\!i]Z!X^gXjbhiVcXZh!jcYZg!
l]^X]!XdkZgZY!Zci^i^Zh!bVn!jhZ!VcY!
Y^hXadhZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
VcY!Wn!gZfj^g^c\!XdkZgZY!Zci^i^Zh!id!
]VkZ!hV[Z\jVgYh!^c!eaVXZ!id!egdiZXi!i]Z!
eg^kVXn!d[!i]Z!^c[dgbVi^dc*!;h!eVgi!d[!
i]ZhZ!egdiZXi^dch(!XdkZgZY!Zci^i^Zh!VgZ!
gZfj^gZY!id!]VkZ!XdcigVXih!dg!di]Zg!
VggVc\ZbZcih!^c!eaVXZ!l^i]!Wjh^cZhh!
VhhdX^ViZh!i]Vi!eZg[dgb![jcXi^dch![dg!dg!
egdk^YZ!hZgk^XZh!id!i]Z!XdkZgZY!Zci^in!
VcY!i]Vi!gZfj^gZ!VXXZhh!id!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!id!ZchjgZ!i]Vi!i]ZhZ!
Wjh^cZhh!VhhdX^ViZh!a^`Zl^hZ!egdiZXi!i]Z!
eg^kVXn!d[!i]Z!]ZVai]!^c[dgbVi^dc*!N]Z!
Jg^kVXn!LjaZ!Vahd!\^kZh!^cY^k^YjVah!
g^\]ih!l^i]!gZheZXi!id!i]Z^g!egdiZXiZY!
]ZVai]!^c[dgbVi^dc(!^cXajY^c\!g^\]ih!id!
ZmVb^cZ!VcY!dWiV^c!V!Xden!d[!i]Z^g!
]ZVai]!gZXdgYh!VcY!id!gZfjZhi!
XdggZXi^dch*!

N]Z!MZXjg^in!LjaZ(!l]^X]!Veea^Zh!dcan!
id!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
ZaZXigdc^X![dgb(!gZfj^gZh!XdkZgZY!
Zci^i^Zh!id!^beaZbZci!XZgiV^c!
VYb^c^higVi^kZ(!e]nh^XVa(!VcY!iZX]c^XVa!
hV[Z\jVgYh!id!egdiZXi!i]^h!ZaZXigdc^X!
^c[dgbVi^dc*!;h!l^i]!i]Z!Jg^kVXn!LjaZ(!
i]Z!MZXjg^in!LjaZ!gZfj^gZh!XdkZgZY!
Zci^i^Zh!id!]VkZ!XdcigVXih!dg!di]Zg!
VggVc\ZbZcih!^c!eaVXZ!l^i]!i]Z^g!
Wjh^cZhh!VhhdX^ViZh!i]Vi!egdk^YZ!
hVi^h[VXidgn!VhhjgVcXZh!i]Vi!i]Z!Wjh^cZhh!
VhhdX^ViZh!l^aa!Veegdeg^ViZan!hV[Z\jVgY!
i]Z!ZaZXigdc^X!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!i]Zn!gZXZ^kZ(!XgZViZ(!
bV^ciV^c(!dg!igVchb^i!dc!WZ]Va[!d[!i]Z!
XdkZgZY!Zci^i^Zh*!

N]Z!?c[dgXZbZci!LjaZ!ZhiVWa^h]Zh!
gjaZh!\dkZgc^c\!i]Z!Xdbea^VcXZ!
gZhedch^W^a^i^Zh!d[!XdkZgZY!Zci^i^Zh!l^i]!
gZheZXi!id!XddeZgVi^dc!^c!i]Z!
Zc[dgXZbZci!egdXZhh*!Ci!Vahd!egdk^YZh!
gjaZh!\dkZgc^c\!i]Z!^ckZhi^\Vi^dc!Wn!i]Z!
>ZeVgibZci!d[!Xdbea^VcXZ!Wn!XdkZgZY!
Zci^i^Zh(!Wdi]!i]gdj\]!i]Z!^ckZhi^\Vi^dc!
d[!XdbeaV^cih!VcY!i]Z!XdcYjXi!d[!
Xdbea^VcXZ!gZk^Zlh*!Ci!ZhiVWa^h]Zh!gjaZh!
\dkZgc^c\!i]Z!egdXZhh!VcY!\gdjcYh![dg!
ZhiVWa^h]^c\!i]Z!Vbdjci!d[!V!X^k^a!bdcZn!
eZcVain!l]ZgZ!i]Z!>ZeVgibZci!]Vh!
YZiZgb^cZY!V!XdkZgZY!Zci^in!]Vh!
k^daViZY!V!gZfj^gZbZci!d[!V!BCJ;;!LjaZ*!
@^cVaan(!i]Z!?c[dgXZbZci!LjaZ!
ZhiVWa^h]Zh!gjaZh!\dkZgc^c\!i]Z!
egdXZYjgZh![dg!]ZVg^c\h!VcY!VeeZVah!
l]ZgZ!i]Z!XdkZgZY!Zci^in!X]VaaZc\Zh!V!
k^daVi^dc!YZiZgb^cVi^dc*!

5%!GSP!;<G75;!3N_gF_L_`_Z]d!
4LNVR]Z`YO!

N]Z!BCN?=B!;Xi(!ZcVXiZY!dc!
@ZWgjVgn!-3(!.,,5(!^h!YZh^\cZY!id!
egdbdiZ!i]Z!l^YZhegZVY!VYdei^dc!VcY!

hiVcYVgY^oVi^dc!d[!]ZVai]!^c[dgbVi^dc!
iZX]cdad\n*!MjWi^iaZ!>!d[!i^iaZ!RCCC(!
Zci^iaZY!""Jg^kVXn(##!hjeedgih!i]^h!\dVa!Wn!
VYdei^c\!VbZcYbZcih!YZh^\cZY!id!
higZc\i]Zc!i]Z!eg^kVXn!VcY!hZXjg^in!
egdiZXi^dch!d[!]ZVai]!^c[dgbVi^dc!
ZhiVWa^h]ZY!Wn!BCJ;;*!N]ZhZ!egdk^h^dch!
^cXajYZ!ZmiZcY^c\!i]Z!Veea^XVW^a^in!d[!
XZgiV^c!d[!i]Z!Jg^kVXn!VcY!MZXjg^in!
LjaZhp!gZfj^gZbZcih!id!i]Z!Wjh^cZhh!
VhhdX^ViZh!d[!XdkZgZY!Zci^i^Zh7!gZfj^g^c\!
BCJ;;!XdkZgZY!Zci^i^Zh!VcY!Wjh^cZhh!
VhhdX^ViZh!id!egdk^YZ![dg!cdi^[^XVi^dc!d[!
WgZVX]Zh!d[!""jchZXjgZY!egdiZXiZY!]ZVai]!
^c[dgbVi^dc##7!ZhiVWa^h]^c\!cZl!
a^b^iVi^dch!dc!i]Z!jhZ!VcY!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!
bVg`Zi^c\!VcY![jcYgV^h^c\!ejgedhZh7!
egd]^W^i^c\!i]Z!hVaZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc7!gZfj^g^c\!i]Z!Xdch^YZgVi^dc!
d[!V!a^b^iZY!YViV!hZi!Vh!i]Z!b^c^bjb!
cZXZhhVgn!Vbdjci!d[!^c[dgbVi^dc7!VcY!
ZmeVcY^c\!^cY^k^YjVahp!g^\]ih!id!VXXZhh!
VcY!gZXZ^kZ!Vc!VXXdjci^c\!d[!Y^hXadhjgZh!
d[!i]Z^g!egdiZXiZY!]ZVai]!^c[dgbVi^dc(!
VcY!id!dWiV^c!gZhig^Xi^dch!dc!XZgiV^c!
Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!]ZVai]!eaVch*!Cc!VYY^i^dc(!
hjWi^iaZ!>!VYdeih!egdk^h^dch!YZh^\cZY!id!
higZc\i]Zc!VcY!ZmeVcY!BCJ;;ph!
Zc[dgXZbZci!egdk^h^dch*!QZ!egdk^YZ!V!
Wg^Z[!dkZgk^Zl!d[!i]Z!gZaZkVci!hiVijidgn!
egdk^h^dch!WZadl*!

Cc!i]Z!VgZV!d[!Wjh^cZhh!VhhdX^ViZh(!i]Z!
;Xi!bV`Zh!V!cjbWZg!d[!X]Vc\Zh*!@^ghi(!
hZXi^dc!-/0,-!d[!i]Z!;Xi!Veea^Zh!XZgiV^c!
egdk^h^dch!d[!i]Z!MZXjg^in!LjaZ!i]Vi!
Veean!id!XdkZgZY!Zci^i^Zh!Y^gZXian!id!
i]Z^g!Wjh^cZhh!VhhdX^ViZh!VcY!bV`Zh!
Wjh^cZhh!VhhdX^ViZh!a^VWaZ![dg!X^k^a!VcY!
Xg^b^cVa!eZcVai^Zh![dg!i]Z![V^ajgZ!id!
Xdbean!l^i]!i]ZhZ!egdk^h^dch*!
M^b^aVgan(!hZXi^dc!-/0,0!bV`Zh!Wjh^cZhh!
VhhdX^ViZh!d[!XdkZgZY!Zci^i^Zh!X^k^aan!VcY!
Xg^b^cVaan!a^VWaZ!jcYZg!i]Z!Jg^kVXn!LjaZ!
[dg!bV`^c\!jhZh!VcY!Y^hXadhjgZh!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!i]Vi!Yd!cdi!
Xdbean!l^i]!i]Z!iZgbh!d[!i]Z^g!Wjh^cZhh!
VhhdX^ViZ!XdcigVXih*!N]Z!;Xi!Vahd!
egdk^YZh!i]Vi!i]Z!VYY^i^dcVa!eg^kVXn!VcY!
hZXjg^in!gZfj^gZbZcih!d[!hjWi^iaZ!>!d[!
i]Z!;Xi!VgZ!Veea^XVWaZ!id!Wjh^cZhh!
VhhdX^ViZh!VcY!i]Vi!hjX]!gZfj^gZbZcih!
h]Vaa!WZ!^cXdgedgViZY!^cid!Wjh^cZhh!
VhhdX^ViZ!XdcigVXih*!@^cVaan(!hZXi^dc!
-/0,4!d[!i]Z!;Xi!gZfj^gZh!i]Vi!
dg\Vc^oVi^dch!i]Vi!egdk^YZ!YViV!
igVchb^hh^dc!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!V!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!VcY!i]Vi!gZfj^gZ!
gdji^cZ!VXXZhh!id!hjX]!^c[dgbVi^dc(!hjX]!
Vh!BZVai]!Cc[dgbVi^dc!?mX]Vc\Z!
Ig\Vc^oVi^dch(!LZ\^dcVa!BZVai]!
Cc[dgbVi^dc!Ig\Vc^oVi^dch(!VcY!?)!
egZhXg^W^c\!AViZlVnh(!Vh!lZaa!Vh!
kZcYdgh!i]Vi!XdcigVXi!l^i]!XdkZgZY!
Zci^i^Zh!id!d[[Zg!eZghdcVa!]ZVai]!gZXdgYh!
id!eVi^Zcih!Vh!eVgi!d[!i]Z!XdkZgZY!

Zci^i^Zhp!ZaZXigdc^X!]ZVai]!gZXdgYh(!h]Vaa!
WZ!igZViZY!Vh!Wjh^cZhh!VhhdX^ViZh![dg!
ejgedhZh!d[!i]Z!BCN?=B!;Xi!VcY!i]Z!
BCJ;;!Jg^kVXn!VcY!MZXjg^in!LjaZh!VcY!
gZfj^gZY!id!ZciZg!^cid!Wjh^cZhh!VhhdX^ViZ!
XdcigVXih*!

MZXi^dc!-/0,.!d[!i]Z!;Xi!hZih![dgi]!i]Z!
WgZVX]!cdi^[^XVi^dc!egdk^h^dch(!gZfj^g^c\!
XdkZgZY!Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!
id!egdk^YZ!cdi^[^XVi^dc![daadl^c\!
Y^hXdkZgn!d[!V!WgZVX]!d[!jchZXjgZY!
egdiZXiZY!]ZVai]!^c[dgbVi^dc*!
;YY^i^dcVaan(!hZXi^dc!-/0,3!d[!i]Z!;Xi(!
Zc[dgXZY!Wn!i]Z!@ZYZgVa!NgVYZ!
=dbb^hh^dc!%@N=&(!Veea^Zh!h^b^aVg!
WgZVX]!cdi^[^XVi^dc!egdk^h^dch!id!
kZcYdgh!d[!eZghdcVa!]ZVai]!gZXdgYh!VcY!
i]Z^g!i]^gY!eVgin!hZgk^XZ!egdk^YZgh*!

MZXi^dc!-/0,1!d[!i]Z!;Xi!gZfj^gZh!i]Z!
>ZeVgibZci!id!bdY^[n!XZgiV^c!Jg^kVXn!
LjaZ!egdk^h^dch*!Cc!eVgi^XjaVg(!hZXi^dc!
-/0,1!hZih![dgi]!XZgiV^c!X^gXjbhiVcXZh!
^c!l]^X]!XdkZgZY!Zci^i^Zh!bjhi!Xdbean!
l^i]!Vc!^cY^k^YjVaph!gZfjZhi![dg!
gZhig^Xi^dc!d[!Y^hXadhjgZ!d[!]^h!dg!]Zg!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!egdk^YZh!
[dg!XdkZgZY!Zci^i^Zh!id!Xdch^YZg!V!a^b^iZY!
YViV!hZi!Vh!i]Z!b^c^bjb!cZXZhhVgn![dg!
V!eVgi^XjaVg!jhZ(!Y^hXadhjgZ(!dg!gZfjZhi!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!VcY!
gZfj^gZh!i]Z!MZXgZiVgn!id!^hhjZ!\j^YVcXZ!
id!VYYgZhh!l]Vi!Xdchi^ijiZh!b^c^bjb!
cZXZhhVgn!jcYZg!i]Z!Jg^kVXn!LjaZ*!
MZXi^dc!-/0,1!Vahd!gZfj^gZh!i]Z!
>ZeVgibZci!id!bdY^[n!i]Z!Jg^kVXn!LjaZ!
id!gZfj^gZ!XdkZgZY!Zci^i^Zh!i]Vi!jhZ!dg!
bV^ciV^c!ZaZXigdc^X!]ZVai]!gZXdgYh!id!
egdk^YZ!^cY^k^YjVah(!jedc!gZfjZhi(!l^i]!
Vc!VXXdjci^c\!d[!Y^hXadhjgZh!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!i]gdj\]!Vc!
ZaZXigdc^X!]ZVai]!gZXdgY![dg!igZVibZci(!
eVnbZci(!dg!]ZVai]!XVgZ!deZgVi^dch7!
\ZcZgVaan!egd]^W^ih!i]Z!hVaZ!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!l^i]dji!V!kVa^Y!
Vji]dg^oVi^dc![gdb!i]Z!^cY^k^YjVa7!VcY!
higZc\i]Zch!Vc!^cY^k^YjVaph!g^\]i!id!Vc!
ZaZXigdc^X!Xden!d[!i]Z^g!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!l]ZgZ!V!XdkZgZY!Zci^in!
jhZh!dg!bV^ciV^ch!Vc!ZaZXigdc^X!]ZVai]!
gZXdgY*!

MZXi^dc!-/0,2!d[!i]Z!;Xi!gZfj^gZh!i]Z!
>ZeVgibZci!id!bdY^[n!i]Z!bVg`Zi^c\!
VcY![jcYgV^h^c\!egdk^h^dch!d[!i]Z!
Jg^kVXn!LjaZ*!Q^i]!gZheZXi!id!bVg`Zi^c\(!
i]Z!;Xi!gZfj^gZh!Vji]dg^oVi^dch![dg!
XZgiV^c!]ZVai])gZaViZY!Xdbbjc^XVi^dch(!
l]^X]!VgZ!XjggZcian!ZmZbeiZY![gdb!i]Z!
YZ[^c^i^dc!d[!bVg`Zi^c\(!^[!i]Z!XdkZgZY!
Zci^in!gZXZ^kZh!gZbjcZgVi^dc!^c!
ZmX]Vc\Z![dg!bV`^c\!i]Z!
Xdbbjc^XVi^dc*!N]Z!;Xi!Vahd!
higZc\i]Zch!Vc!^cY^k^YjVaph!g^\]i!jcYZg!
i]Z!Jg^kVXn!LjaZ!id!dei!dji!d[!
[jcYgV^h^c\!Xdbbjc^XVi^dch!Wn!
gZfj^g^c\!i]Z!>ZeVgibZci!id!bdY^[n!i]Z!
Jg^kVXn!LjaZ!hd!i]Vi!XdkZgZY!Zci^i^Zh!
bjhi!egdk^YZ!^cY^k^YjVah!l^i]!V!XaZVg!
VcY!Xdche^Xjdjh!deedgijc^in!id!dei!dji!
d[!gZXZ^k^c\![jcYgV^h^c\!
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- QZ!cdiZ!i]Vi!hZXi^dc!-/0.-!d[!i]Z!BCN?=B!;Xi!
VcY!BCJ;;ph!MiViZ!egZZbei^dc!egdk^h^dch!Yd!cdi!
V[[ZXi!i]Z!Veea^XVW^a^in!d[!di]Zg!@ZYZgVa!aVl(!hjX]!
Vh!i]Z!=dc[^YZci^Va^in!d[!;aXd]da!VcY!>gj\!;WjhZ!
JVi^Zci!LZXdgYh!LZ\jaVi^dc!Vi!0.!=@L!JVgi!.(!id!V!
XdkZgZY!Zci^inph!jhZ!dg!Y^hXadhjgZ!d[!]ZVai]!
^c[dgbVi^dc*!

Xdbbjc^XVi^dch!VcY!Wn!gZfj^g^c\!i]Vi!
Vc!dei!dji!WZ!igZViZY!Vh!V!gZkdXVi^dc!d[!
Vji]dg^oVi^dc!jcYZg!i]Z!Jg^kVXn!LjaZ*!

MZXi^dc!-/0-,!d[!i]Z!;Xi!VYYgZhhZh!
Zc[dgXZbZci!^c!V!cjbWZg!d[!lVnh*!@^ghi(!
hZXi^dc!-/0-,%V&!egdk^YZh!i]Vi!i]Z!
MZXgZiVgnph!Vji]dg^in!id!^bedhZ!V!X^k^a!
bdcZn!eZcVain!l^aa!dcan!WZ!WVggZY!id!
i]Z!ZmiZci!V!Xg^b^cVa!eZcVain!]Vh!WZZc!
TX[Z^PO(!gVi]Zg!i]Vc!^c!XVhZh!^c!l]^X]!
i]Z!d[[ZchZ!^c!fjZhi^dc!bZgZan!
Xdchi^ijiZh!Vc!d[[ZchZ!Xg^b^cVaan!
[`YT^SLMWP%!Cc!VYY^i^dc(!hZXi^dc!
-/0-,%V&!d[!i]Z!;Xi!gZfj^gZh!i]Z!
MZXgZiVgn!id![dgbVaan!^ckZhi^\ViZ!Vcn!
XdbeaV^ci!l]ZgZ!V!egZa^b^cVgn!
^ckZhi^\Vi^dc!d[!i]Z![VXih!^cY^XViZh!V!
edhh^WaZ!k^daVi^dc!YjZ!id!l^aa[ja!cZ\aZXi!
VcY!id!^bedhZ!V!eZcVain!l]ZgZ!V!
k^daVi^dc!^h![djcY!^c!hjX]!XVhZh*!MZXi^dc!
-/0-,%X&!d[!i]Z!;Xi!egdk^YZh(![dg!
ejgedhZh!d[!Zc[dgXZbZci(![dg!i]Z!igVch[Zg!
id!i]Z!BBM!I[[^XZ![dg!=^k^a!L^\]ih!d[!Vcn!
X^k^a!bdcZn!eZcVain!dg!bdcZiVgn!
hZiiaZbZci!XdaaZXiZY!jcYZg!i]Z!Jg^kVXn!
VcY!MZXjg^in!LjaZh!VcY!Vahd!gZfj^gZh!i]Z!
>ZeVgibZci!id!ZhiVWa^h]!Wn!gZ\jaVi^dc!V!
bZi]dYdad\n![dg!Y^hig^Wji^c\!id!]VgbZY!
^cY^k^YjVah!V!eZgXZciV\Z!d[!i]Z!X^k^a!
bdcZn!eZcVai^Zh!VcY!bdcZiVgn!
hZiiaZbZcih!XdaaZXiZY!jcYZg!i]Z!Jg^kVXn!
VcY!MZXjg^in!LjaZh*!?[[ZXi^kZ!Vh!d[!
@ZWgjVgn!-4(!.,,5(!hZXi^dc!-/0-,%Y&!d[!
i]Z!;Xi!Vahd!bdY^[^ZY!i]Z!X^k^a!bdcZn!
eZcVain!higjXijgZ![dg!k^daVi^dch!d[!i]Z!
BCJ;;!LjaZh!Wn!^beaZbZci^c\!V!i^ZgZY!
^cXgZVhZ!^c!i]Z!Vbdjci!d[!eZcVai^Zh!
WVhZY!dc!XjaeVW^a^in*!Cc!VYY^i^dc(!Vh!d[!
@ZWgjVgn!-4(!.,,5(!hZXi^dc!-/0-,%Z&!d[!
i]Z!;Xi!Vahd!\gVciZY!MiViZ!;iidgcZnh!
AZcZgVa!i]Z!Vji]dg^in!id!Zc[dgXZ!i]Z!
BCJ;;!LjaZh!Wn!Wg^c\^c\!X^k^a!VXi^dch!
dc!WZ]Va[!d[!MiViZ!gZh^YZcih!^c!Xdjgi*!

MZXi^dc!-/0.-!hiViZh!i]Vi!BCJ;;ph!
MiViZ!egZZbei^dc!egdk^h^dch!Vi!0.!O*M*=*!
-/.,Yq3!h]Vaa!Veean!id!i]Z!egdk^h^dch!d[!
hjWi^iaZ!>!d[!i]Z!BCN?=B!;Xi!^c!i]Z!
hVbZ!bVccZg!Vh!i]Zn!Yd!id!BCJ;;ph!
egdk^h^dch*- MZXi^dc!-/0./!d[!i]Z!;Xi!
egdk^YZh!V!\ZcZgVa!Z[[ZXi^kZ!YViZ!d[!
@ZWgjVgn!-4(!.,-,(![dg!bdhi!d[!^ih!
egdk^h^dch(!ZmXZei!l]ZgZ!V!Y^[[ZgZci!
Z[[ZXi^kZ!YViZ!^h!di]Zgl^hZ!egdk^YZY*!

N]Z!;Xi!Vahd!egdk^YZh![dg!i]Z!
YZkZadebZci!d[!\j^YVcXZ(!gZedgih(!VcY!
hijY^Zh!^c!V!cjbWZg!d[!VgZVh(!^cXajY^c\!
\j^YVcXZ!dc!Veegdeg^ViZ!iZX]c^XVa!
hV[Z\jVgYh!id!^beaZbZci!i]Z!BCJ;;!
MZXjg^in!LjaZ!%hZXi^dc!-/0,-%X&&7![dg!
ejgedhZh!d[!WgZVX]!cdi^[^XVi^dc(!
\j^YVcXZ!dc!i]Z!bZi]dYh!VcY!
iZX]cdad\^Zh![dg!gZcYZg^c\!egdiZXiZY!

]ZVai]!^c[dgbVi^dc!jcjhVWaZ(!
jcgZVYVWaZ(!dg!^cYZX^e]ZgVWaZ!id!
jcVji]dg^oZY!^cY^k^YjVah!%hZXi^dc!
-/0,.%]&&7!\j^YVcXZ!dc!l]Vi!Xdchi^ijiZh!
i]Z!b^c^bjb!cZXZhhVgn!Vbdjci!d[!
^c[dgbVi^dc![dg!ejgedhZh!d[!i]Z!Jg^kVXn!
LjaZ!%hZXi^dc!-/0,1%W&&7!V!gZedgi!Wn!i]Z!
AdkZgcbZci!;XXdjciVW^a^in!I[[^XZ!
%A;I&!gZ\VgY^c\!gZXdbbZcYVi^dch![dg!V!
bZi]dYdad\n!jcYZg!l]^X]!]VgbZY!
^cY^k^YjVah!bVn!gZXZ^kZ!V!eZgXZciV\Z!d[!
X^k^a!bdcZn!eZcVai^Zh!VcY!bdcZiVgn!
hZiiaZbZcih!jcYZg!i]Z!BCJ;;!Jg^kVXn!
VcY!MZXjg^in!LjaZh!%hZXi^dc!-/0-,%X&&7!V!
gZedgi!id!=dc\gZhh!dc!BCJ;;!Jg^kVXn!
VcY!MZXjg^in!Zc[dgXZbZci!%hZXi^dc!
-/0.0%V&&7!V!hijYn!VcY!gZedgi!dc!i]Z!
Veea^XVi^dc!d[!eg^kVXn!VcY!hZXjg^in!
gZfj^gZbZcih!id!cdc)BCJ;;!XdkZgZY!
Zci^i^Zh!%hZXi^dc!-/0.0%W&&7!\j^YVcXZ!dc!
YZ)^YZci^[^XVi^dc!%hZXi^dc!-/0.0%X&&7!VcY!
V!hijYn!dc!i]Z!Jg^kVXn!LjaZph!YZ[^c^i^dc!
d[!""ehnX]di]ZgVen!cdiZh##!Vi!01!=@L!
-20*1,-(!l^i]!gZ\VgY!id!^cXajY^c\!iZhi!
YViV!i]Vi!^h!gZaViZY!id!Y^gZXi!gZhedchZh(!
hXdgZh(!^iZbh(![dgbh(!egdidXdah(!bVcjVah(!
dg!di]Zg!bViZg^Vah!i]Vi!VgZ!eVgi!d[!V!
bZciVa!]ZVai]!ZkVajVi^dc!%hZXi^dc!
-/0.0%[&&*!

@^cVaan(!i]Z!;Xi!^cXajYZh!egdk^h^dch!
[dg!ZYjXVi^dc!Wn!BBM!dc!]ZVai]!
^c[dgbVi^dc!eg^kVXn!VcY![dg!eZg^dY^X!
VjY^ih!Wn!i]Z!MZXgZiVgn*!MZXi^dc!
-/0,/%V&!egdk^YZh![dg!i]Z!MZXgZiVgn!id!
YZh^\cViZ!BBM!gZ\^dcVa!d[[^XZ!eg^kVXn!
VYk^hdgh!id!d[[Zg!\j^YVcXZ!VcY!ZYjXVi^dc!
id!XdkZgZY!Zci^i^Zh(!Wjh^cZhh!VhhdX^ViZh(!
VcY!^cY^k^YjVah!dc!i]Z^g!g^\]ih!VcY!
gZhedch^W^a^i^Zh!gZaViZY!id!@ZYZgVa!
eg^kVXn!VcY!hZXjg^in!gZfj^gZbZcih![dg!
egdiZXiZY!]ZVai]!^c[dgbVi^dc*!MZXi^dc!
-/0,/%W&!gZfj^gZh!i]Z!BBM!I[[^XZ![dg!
=^k^a!L^\]ih(!cdi!aViZg!i]Vc!-.!bdci]h!
V[iZg!ZcVXibZci(!id!YZkZade!VcY!
bV^ciV^c!V!bjai^)[VXZiZY!cVi^dcVa!
ZYjXVi^dc!^c^i^Vi^kZ!id!Zc]VcXZ!ejWa^X!
igVcheVgZcXn!gZ\VgY^c\!i]Z!jhZh!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!^cXajY^c\!
egd\gVbh!id!ZYjXViZ!^cY^k^YjVah!VWdji!
ediZci^Va!jhZh!d[!i]Z^g!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!i]Z!Z[[ZXih!d[!hjX]!jhZh(!
VcY!i]Z!g^\]ih!d[!^cY^k^YjVah!l^i]!
gZheZXi!id!hjX]!jhZh*!MZXi^dc!-/0--!
gZfj^gZh!i]Z!MZXgZiVgn!id!egdk^YZ![dg!
eZg^dY^X!VjY^ih!id!ZchjgZ!XdkZgZY!
Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!Xdbean!
l^i]!i]Z!Veea^XVWaZ!gZfj^gZbZcih!d[!i]Z!
BCJ;;!Jg^kVXn!VcY!MZXjg^in!LjaZh*!

QZ!Y^hXjhh!bVcn!d[!i]Z!;Xiph!
hiVijidgn!egdk^h^dch!^c!bdgZ!YZiV^a!
WZadl!l]ZgZ!lZ!YZhXg^WZ!hZXi^dc)Wn)!
hZXi^dc!]dl!i]ZhZ!egdedhZY!gZ\jaVi^dch!
ldjaY!^beaZbZci!i]dhZ!egdk^h^dch!d[!
i]Z!;Xi*!BdlZkZg(!lZ!Yd!cdi!Y^hXjhh!^c!
YZiV^a!i]Z!WgZVX]!cdi^[^XVi^dc!egdk^h^dch!
^c!hZXi^dch!-/0,.!d[!i]Z!;Xi!dg!i]Z!
bdY^[^ZY!X^k^a!bdcZn!eZcVain!higjXijgZ!
^c!hZXi^dc!-/0-,%Y&!d[!i]Z!;Xi(!l]^X]!Vh!
ZmeaV^cZY!WZadl(!]VkZ!WZZc!i]Z!hjW_ZXi!

d[!egZk^djh!gjaZbV`^c\h*!Cc!VYY^i^dc(!lZ!
Yd!cdi!VYYgZhh!^c!i]^h!gjaZbV`^c\!i]Z!
VXXdjci^c\![dg!Y^hXadhjgZh!gZfj^gZbZci!
^c!hZXi^dc!-/0,1!d[!i]Z!;Xi(!l]^X]!^h!
i^ZY!id!i]Z!VYdei^dc!d[!V!hiVcYVgY!jcYZg!
i]Z!BCN?=B!;Xi!Vi!hjWi^iaZ!;!d[!i^iaZ!RCCC!
d[!;LL;(!dg!i]Z!eZcVain!Y^hig^Wji^dc!
bZi]dYdad\n!gZfj^gZbZci!^c!hZXi^dc!
-/0-,%X&!d[!i]Z!;Xi(!l]^X]!^h!id!WZ!WVhZY!
dc!i]Z!gZXdbbZcYVi^dch!cdiZY!VWdkZ!id!
WZ!YZkZadeZY!Vi!V!aViZg!YViZ!Wn!i]Z!A;I*!
N]ZhZ!egdk^h^dch!l^aa!WZ!i]Z!hjW_ZXi!d[!
[jijgZ!gjaZbV`^c\h*!@jgi]Zg(!lZ!XaVg^[n!
i]Vi!lZ!VgZ!cdi!^hhj^c\!gZ\jaVi^dch!l^i]!
gZheZXi!id!i]Z!cZl!Vji]dg^in!d[!i]Z!MiViZ!
;iidgcZnh!AZcZgVa!id!Zc[dgXZ!i]Z!BCJ;;!
LjaZh*!@^cVaan(!di]Zg!i]Vc!i]Z!\j^YVcXZ!
gZfj^gZY!Wn!hZXi^dc!-/0,1%W&!d[!i]Z!;Xi!
l^i]!gZheZXi!id!l]Vi!Xdchi^ijiZh!
b^c^bjb!cZXZhhVgn(!i]^h!egdedhZY!gjaZ!
YdZh!cdi!VYYgZhh!i]Z!hijY^Zh(!gZedgih(!
\j^YVcXZ(!VjY^ih(!dg!ZYjXVi^dc!Z[[dgih!
gZfj^gZY!Wn!i]Z!BCN?=B!;Xi*!

6%!GSP!;<G75;!3N_gEPR`WL_Z]d!
4LNVR]Z`YO!

;h!cdiZY!VWdkZ(!XZgiV^c!d[!i]Z!
BCN?=B!;Xiph!eg^kVXn!VcY!hZXjg^in!
egdk^h^dch!]VkZ!VagZVYn!WZZc!i]Z!hjW_ZXi!
d[!gjaZbV`^c\h!VcY!gZaViZY!VXi^dch*!Cc!
eVgi^XjaVg(!i]Z!>ZeVgibZci!ejWa^h]ZY!
^ciZg^b![^cVa!gZ\jaVi^dch!id!^beaZbZci!
i]Z!WgZVX]!cdi^[^XVi^dc!egdk^h^dch!Vi!
hZXi^dc!-/0,.!d[!i]Z!;Xi![dg!BCJ;;!
XdkZgZY!Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!
^c!i]Z!5DCDQ@K!=DFHRSDQ!dc!;j\jhi!.0(!
.,,5!%30!@L!0.30,&(!Z[[ZXi^kZ!MZeiZbWZg!
./(!.,,5*!M^b^aVgan(!i]Z!@N=!ejWa^h]ZY!
[^cVa!gZ\jaVi^dch!^beaZbZci^c\!i]Z!
WgZVX]!cdi^[^XVi^dc!egdk^h^dch!Vi!hZXi^dc!
-/0,3![dg!eZghdcVa!]ZVai]!gZXdgY!
kZcYdgh!VcY!i]Z^g!i]^gY!eVgin!hZgk^XZ!
egdk^YZgh!dc!;j\jhi!.1(!.,,5!%30!@L!
0.52.&(!Z[[ZXi^kZ!MZeiZbWZg!.0(!.,,5*!
@dg!ejgedhZh!d[!YZiZgb^c^c\!id!l]Vi!
^c[dgbVi^dc!i]Z!BBM!VcY!@N=!WgZVX]!
cdi^[^XVi^dc!gZ\jaVi^dch!Veean(!i]Z!
>ZeVgibZci!Vahd!^hhjZY(![^ghi!dc!;eg^a!
-3(!.,,5!%ejWa^h]ZY!^c!i]Z!5DCDQ@K!
=DFHRSDQ!dc!;eg^a!.3(!.,,5(!30!@L!
-5,,2&(!VcY!i]Zc!aViZg!l^i]!^ih!^ciZg^b!
[^cVa!gjaZ(!i]Z!\j^YVcXZ!gZfj^gZY!Wn!i]Z!
BCN?=B!;Xi!jcYZg!-/0,.%]&!heZX^[n^c\!
i]Z!iZX]cdad\^Zh!VcY!bZi]dYdad\^Zh!i]Vi!
gZcYZg!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
jcjhVWaZ(!jcgZVYVWaZ(!dg!^cYZX^e]ZgVWaZ!
id!jcVji]dg^oZY!^cY^k^YjVah*!Cc!
VYY^i^dc(!id!Xdc[dgb!i]Z!egdk^h^dch!d[!
i]Z!?c[dgXZbZci!LjaZ!id!i]Z!cZl!i^ZgZY!
VcY!^cXgZVhZY!X^k^a!bdcZn!eZcVain!
higjXijgZ!bVYZ!Z[[ZXi^kZ!Wn!i]Z!BCN?=B!
;Xi!dc!i]Z!YVn!V[iZg!ZcVXibZci(!dg!
@ZWgjVgn!-4(!.,,5(!i]Z!>ZeVgibZci!
ejWa^h]ZY!Vc!^ciZg^b![^cVa!gjaZ!dc!
IXidWZg!/,(!.,,5!%30!@L!12-./&(!
Z[[ZXi^kZ!HdkZbWZg!/,(!.,,5*!
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;h!cdiZY!VWdkZ(!hZXi^dc!-/0./!d[!i]Z!
;Xi!egdk^YZh!i]Vi!i]Z!egdk^h^dch!^c!
hjWi^iaZ!>!idd`!Z[[ZXi!dcZ!nZVg!V[iZg!
ZcVXibZci(!T%P%$!dc!@ZWgjVgn!-4(!.,-,(!
ZmXZei!Vh!heZX^[^ZY!di]Zgl^hZ*!N]ZgZ!VgZ!
V!cjbWZg!d[!ZmXZei^dch!id!i]^h!\ZcZgVa!
gjaZ*!MdbZ!egdk^h^dch!lZgZ!Z[[ZXi^kZ!i]Z!
YVn!V[iZg!ZcVXibZci(!T%P%$!@ZWgjVgn!-4(!
.,,5*!@dg!ZmVbeaZ(!i]Z!i^ZgZY!VcY!
^cXgZVhZY!X^k^a!bdcZn!eZcVain!
egdk^h^dch!d[!hZXi^dc!-/0-,%Y&!lZgZ!
Z[[ZXi^kZ![dg!k^daVi^dch!dXXjgg^c\!V[iZg!
i]Z!YViZ!d[!ZcVXibZci*!MZXi^dch!-/0,.!
VcY!-/0,3!d[!i]Z!;Xi!gZ\VgY^c\!WgZVX]!
cdi^[^XVi^dc!gZfj^gZY!^ciZg^b![^cVa!gjaZh!
l^i]^c!-4,!YVnh!d[!ZcVXibZci(!l^i]!
Z[[ZXi^kZ!YViZh!/,!YVnh!V[iZg!i]Z!
ejWa^XVi^dc!d[!hjX]!gjaZh*!Ii]Zg!
egdk^h^dch!d[!i]Z!;Xi!]VkZ!aViZg!Z[[ZXi^kZ!
YViZh*!@dg!ZmVbeaZ(!i]Z!egdk^h^dc!Vi!
hZXi^dc!-/0-,%V&%-&!d[!i]Z!;Xi!egdk^Y^c\!
i]Vi!i]Z!MZXgZiVgnph!Vji]dg^in!id!^bedhZ!
V!X^k^a!bdcZn!eZcVain!l^aa!dcan!WZ!
WVggZY!id!i]Z!ZmiZci!V!Xg^b^cVa!eZcVain!
]Vh!WZZc!TX[Z^PO$!gVi]Zg!i]Vc!^c!XVhZh!
^c!l]^X]!i]Z!d[[ZchZ!^c!fjZhi^dc!bZgZan!
Xdchi^ijiZh!Vc!d[[ZchZ!i]Vi!^h!Xg^b^cVaan!
[`YT^SLMWP$!WZXdbZh!Z[[ZXi^kZ![dg!
k^daVi^dch!dXXjgg^c\!dc!dg!V[iZg!@ZWgjVgn!
-4(!.,--*!N]Z!gjaZh!egdedhZY!WZadl!
\ZcZgVaan!eZgiV^c!id!i]Z!hiVijidgn!
egdk^h^dch!i]Vi!WZXVbZ!Z[[ZXi^kZ!dc!
@ZWgjVgn!-4(!.,-,(!dg(!^c!V![Zl!XVhZh(!dc!
V!aViZg!YViZ*!

QZ!cdiZ!i]Vi!i]Z![^cVa!gjaZ!l^aa!cdi!
iV`Z!Z[[ZXi!jci^a!V[iZg!bdhi!d[!i]Z!
egdk^h^dch!d[!i]Z!BCN?=B!;Xi!WZXVbZ!
Z[[ZXi^kZ!dc!@ZWgjVgn!-4(!.,-,*!QZ!
gZXd\c^oZ!i]Vi!^i!l^aa!WZ!Y^[[^Xjai![dg!
XdkZgZY!Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!
id!Xdbean!l^i]!i]Z!hiVijidgn!egdk^h^dch!
jci^a!V[iZg!lZ!]VkZ![^cVa^oZY!djg!
X]Vc\Zh!id!i]Z!BCJ;;!LjaZh*!Cc!
VYY^i^dc(!lZ!gZXd\c^oZ!i]Vi!XdkZgZY!
Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!l^aa!
cZZY!hdbZ!i^bZ!WZndcY!i]Z!Z[[ZXi^kZ!
YViZ!d[!i]Z![^cVa!gjaZ!id!XdbZ!^cid!
Xdbea^VcXZ!l^i]!i]Z![^cVa!gjaZph!
egdk^h^dch*!Cc!a^\]i!d[!i]ZhZ!
Xdch^YZgVi^dch(!lZ!^ciZcY!id!egdk^YZ!
XdkZgZY!Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!
l^i]!-4,!YVnh!WZndcY!i]Z!Z[[ZXi^kZ!YViZ!
d[!i]Z![^cVa!gjaZ!id!XdbZ!^cid!
Xdbea^VcXZ!l^i]!bdhi!d[!i]Z!gjaZph!
egdk^h^dch*!QZ!WZa^ZkZ!i]Vi!egdk^Y^c\!V!
-4,)YVn!Xdbea^VcXZ!eZg^dY!WZhi!
Xdbedgih!l^i]!hZXi^dc!--31%W&%.&!d[!i]Z!
MdX^Va!MZXjg^in!;Xi(!0.!O*M*=*!-/.,Yq0(!
VcY!djg!^beaZbZci^c\!egdk^h^dc!Vi!01!
=@L!-2,*-,0%X&%-&(!l]^X]!gZfj^gZ!i]Z!
MZXgZiVgn!id!egdk^YZ!Vi!aZVhi!V!-4,)YVn!
eZg^dY![dg!XdkZgZY!Zci^i^Zh!id!Xdbean!
l^i]!bdY^[^XVi^dch!id!hiVcYVgYh!VcY!
^beaZbZciVi^dc!heZX^[^XVi^dch!^c!i]Z!
BCJ;;!LjaZh*!Q]^aZ!i]Z!MdX^Va!MZXjg^in!
;Xi!VcY!i]Z!BCJ;;!LjaZh!eZgb^i!i]Z!

MZXgZiVgn!id![jgi]Zg!YZaVn!i]Z!
Xdbea^VcXZ!YViZ![dg!hbVaa!]ZVai]!eaVch(!
lZ!Yd!cdi!WZa^ZkZ!i]Vi!^i!^h!cZXZhhVgn!id!
Yd!hd![dg!i]^h!gjaZ!Wdi]!WZXVjhZ!bdhi!d[!
i]Z!X]Vc\Zh!WZ^c\!egdedhZY!VgZ!Y^hXgZiZ!
bdY^[^XVi^dch!id!Zm^hi^c\!gZfj^gZbZcih!
d[!i]Z!BCJ;;!LjaZh(!Vh!lZaa!Vh!WZXVjhZ!
i]Z!>ZeVgibZci!^h!egdedh^c\!Vc!
VYY^i^dcVa!dcZ)nZVg!igVch^i^dc!eZg^dY!id!
bdY^[n!XZgiV^c!Wjh^cZhh!VhhdX^ViZ!
V\gZZbZcih(!l]^X]!h]djaY!egdk^YZ!
hj[[^X^Zci!gZa^Z[!id!Vaa!XdkZgZY!Zci^i^Zh(!
^cXajY^c\!hbVaa!]ZVai]!eaVch*!N]Z!
>ZeVgibZci!lZaXdbZh!XdbbZci!dc!i]Z!
Vhhjbei^dc!i]Vi!^i!^h!cdi!cZXZhhVgn!id!
ZmiZcY!i]Z!Xdbea^VcXZ!YViZ![dg!hbVaa!
]ZVai]!eaVch*!

QZ!Vahd!ZmeZXi!i]Vi![dg![jijgZ!
bdY^[^XVi^dch!id!i]Z!BCJ;;!LjaZh(!^c!
bdhi!XVhZh(!V!-4,)YVn!Xdbea^VcXZ!
eZg^dY!l^aa!hj[[^XZ*!;XXdgY^c\an(!lZ!
egdedhZ!id!VYY!V!egdk^h^dc!Vi!t -2,*-,1!
id!VYYgZhh!i]Z!Xdbea^VcXZ!YViZ!
\ZcZgVaan![dg!^beaZbZciVi^dc!d[!cZl!dg!
bdY^[^ZY!hiVcYVgYh!^c!i]Z!BCJ;;!LjaZh*!
JgdedhZY!t -2,*-,1!ldjaY!egdk^YZ!i]Vi!
l^i]!gZheZXi!id!cZl!hiVcYVgYh!dg!
^beaZbZciVi^dc!heZX^[^XVi^dch!dg!
bdY^[^XVi^dch!id!hiVcYVgYh!dg!
^beaZbZciVi^dc!heZX^[^XVi^dch!^c!i]Z!
BCJ;;!LjaZh(!ZmXZei!Vh!di]Zgl^hZ!
egdk^YZY(!XdkZgZY!Zci^i^Zh!VcY!Wjh^cZhh!
VhhdX^ViZh!bjhi!Xdbean!l^i]!i]Z!
Veea^XVWaZ!cZl!hiVcYVgYh!dg!
^beaZbZciVi^dc!heZX^[^XVi^dch!dg!
bdY^[^XVi^dch!id!hiVcYVgYh!dg!
^beaZbZciVi^dc!heZX^[^XVi^dch!cd!aViZg!
i]Vc!-4,!YVnh![gdb!i]Z!Z[[ZXi^kZ!YViZ!d[!
Vcn!hjX]!X]Vc\Z*!Q]ZgZ![jijgZ!
bdY^[^XVi^dch!id!i]Z!BCJ;;!LjaZh!
cZXZhh^iViZ!V!adc\Zg!Xdbea^VcXZ!eZg^dY(!
lZ!ldjaY!egdk^YZ!hd!VXXdgY^c\an!^c!i]Z!
gZ\jaVidgn!iZmi*!QZ!egdedhZ!id!gZiV^c!i]Z!
Xdbea^VcXZ!YViZ!egdk^h^dch!Vi!
tt -20*1/0!VcY!-20*/-4(!l]^X]!egdk^YZ!
i]Z!Xdbea^VcXZ!YViZh!d[!;eg^a!-0(!.,,/(!
VcY!;eg^a!.,(!.,,1(![dg!^c^i^Va!
^beaZbZciVi^dc!d[!i]Z!BCJ;;!Jg^kVXn!
VcY!MZXjg^in!LjaZh(!gZheZXi^kZan(![dg!
]^hidg^XVa!ejgedhZh!dcan*!

QZ!cdiZ!i]Vi!egdedhZY!t -2,*-,1!
gZ\VgY^c\!i]Z!Xdbea^VcXZ!YViZ!d[!cZl!dg!
bdY^[^ZY!hiVcYVgYh!dg!^beaZbZciVi^dc!
heZX^[^XVi^dch!ldjaY!cdi!Veean!id!
bdY^[^XVi^dch!id!i]Z!egdk^h^dch!d[!i]Z!
BCJ;;!?c[dgXZbZci!LjaZ!WZXVjhZ!hjX]!
egdk^h^dch!VgZ!cdi!hiVcYVgYh!dg!
^beaZbZciVi^dc!heZX^[^XVi^dch!%Vh!i]Z!
iZgbh!VgZ!YZ[^cZY!Vi!t -2,*-,/&*!MjX]!
egdk^h^dch!VgZ!^c!Z[[ZXi!VcY!Veean!Vi!i]Z!
i^bZ!i]Z![^cVa!gjaZ!WZXdbZh!Z[[ZXi^kZ!dg!
Vh!di]Zgl^hZ!heZX^[^XVaan!egdk^YZY*!QZ!
Vahd!cdiZ!i]Vi!djg!egdedhZY!\ZcZgVa!gjaZ!
[dg!V!-4,)YVn!Xdbea^VcXZ!eZg^dY![dg!cZl!
dg!bdY^[^ZY!hiVcYVgYh!ldjaY!cdi!Veean!
l]ZgZ!lZ!ZmegZhhan!egdk^YZ!V!Y^[[ZgZci!
Xdbea^VcXZ!eZg^dY!^c!i]Z!gZ\jaVi^dc![dg!
dcZ!dg!bdgZ!egdk^h^dch*!@dg!ejgedhZh!d[!
i]^h!egdedhZY!gjaZ(!i]^h!ldjaY!bZVc!

i]Vi!i]Z!-4,)YVn!Xdbea^VcXZ!eZg^dY!
ldjaY!cdi!\dkZgc!i]Z!i^bZ!eZg^dY!
gZfj^gZY!id!bdY^[n!i]dhZ!Wjh^cZhh!
VhhdX^ViZ!V\gZZbZcih!i]Vi!fjVa^[n![dg!i]Z!
adc\Zg!igVch^i^dc!eZg^dY!egdedhZY!^c!
t -20*1/.*!QZ!hZZ`!XdbbZcih!dc!Vcn!
ediZci^Va!jc^ciZcYZY!XdchZfjZcXZh!d[!
ZhiVWa^h]^c\!V!-4,)YVn!Xdbea^VcXZ!YViZ!
Vh!V!gZ\jaVidgn!YZ[Vjai(!l^i]!i]Z!cdiZY!
ZmXZei^dch*!

4%!B_SP]!C]Z[Z^PO!5SLYRP^!

Q]^aZ!eVhhV\Z!d[!i]Z!BCN?=B!;Xi!
cZXZhh^iViZh!bjX]!d[!i]Z!gjaZbV`^c\!
WZadl(!^i!YdZh!cdi!VXXdjci![dg!Vaa!d[!i]Z!
egdedhZY!X]Vc\Zh!id!i]Z!BCJ;;!Jg^kVXn(!
MZXjg^in(!VcY!?c[dgXZbZci!LjaZh!
ZcXdbeVhhZY!^c!i]^h!gjaZbV`^c\*!N]Z!
>ZeVgibZci!^h!iV`^c\!i]^h!deedgijc^in!id!
^begdkZ!i]Z!ldg`VW^a^in!VcY!
Z[[ZXi^kZcZhh!d[!Vaa!i]gZZ!hZih!d[!BCJ;;!
LjaZh*!N]Z!Jg^kVXn!LjaZ!]Vh!cdi!WZZc!
VbZcYZY!h^cXZ!.,,.(!VcY!i]Z!MZXjg^in!
LjaZ!]Vh!cdi!WZZc!VbZcYZY!h^cXZ!.,,/*!
Q]^aZ!i]Z!?c[dgXZbZci!LjaZ!lVh!
VbZcYZY!^c!i]Z!IXidWZg!/,(!.,,5(!
^ciZg^b![^cVa!gjaZ!id!^cXdgedgViZ!i]Z!
Zc[dgXZbZci)gZaViZY!BCN?=B!hiVijidgn!
X]Vc\Zh!i]Vi!VgZ!VagZVYn!Z[[ZXi^kZ(!^i!]Vh!
cdi!WZZc!di]Zgl^hZ!hjWhiVci^kZan!
VbZcYZY!h^cXZ!.,,2*!Cc!i]Z!^ciZgkZc^c\!
nZVgh(!BBM!]Vh!VXXjbjaViZY!V!lZVai]!d[!
ZmeZg^ZcXZ!l^i]!i]ZhZ!gjaZh(!Wdi]![gdb!
ejWa^X!XdciVXi!^c!kVg^djh![dgjbh!VcY!
i]gdj\]!i]Z!egdXZhh!d[!Zc[dgX^c\!i]Z!
gjaZh*!Cc!VYY^i^dc(!lZ!]VkZ!^YZci^[^ZY!V!
cjbWZg!d[!cZZYZY!iZX]c^XVa!XdggZXi^dch!
id!i]Z!gjaZh*!;XXdgY^c\an(!lZ!egdedhZ!V!
cjbWZg!d[!bdY^[^XVi^dch!i]Vi!lZ!WZa^ZkZ!
l^aa!Za^b^cViZ!VbW^\j^i^Zh!^c!i]Z!gjaZh!
VcY+dg!bV`Z!i]Zb!bdgZ!ldg`VWaZ!VcY!
Z[[ZXi^kZ*!@jgi]Zg(!lZ!egdedhZ!V![Zl!
bdY^[^XVi^dch!id!Xdc[dgb!i]Z!BCJ;;!
Jg^kVXn!LjaZ!id!egdk^h^dch!^c!i]Z!JVi^Zci!
MV[Zin!VcY!KjVa^in!CbegdkZbZci!;Xi!d[!
.,,1!%JMKC;&*!QZ!VYYgZhh!i]Z!
hjWhiVci^kZ!egdedhZY!X]Vc\Zh!^c!i]Z!
hZXi^dc)Wn)hZXi^dc!YZhXg^ei^dc!d[!i]Z!
egdedhZY!gjaZ!WZadl*!NZX]c^XVa!
XdggZXi^dch!VgZ!Y^hXjhhZY!Vi!i]Z!ZcY!d[!
i]Z!hZXi^dc)Wn)hZXi^dc!YZhXg^ei^dc!d[!i]Z!
di]Zg!egdedhZY!VbZcYbZcih!id!i]Z!
gjaZh*!

777$!>DBSHNM#AV#>DBSHNM!3DRBQHOSHNM!NE!
SGD!<QNONRDC!0LDMCLDMSR!SN!>TAO@QSR!
0!@MC!1!NE!<@QS!&+%!

MjWeVgi!;!d[!eVgi!-2,!d[!i]Z!BCJ;;!
LjaZh!XdciV^ch!\ZcZgVa!egdk^h^dch!i]Vi!
Veean!id!Vaa!d[!i]Z!BCJ;;!LjaZh*!MjWeVgi!
<!d[!eVgi!-2,!XdciV^ch!i]Z!gZ\jaVidgn!
egdk^h^dch!^beaZbZci^c\!BCJ;;ph!
egZZbei^dc!egdk^h^dch*!QZ!egdedhZ!id!
VbZcY!V!cjbWZg!d[!i]ZhZ!egdk^h^dch*!
MdbZ!d[!i]Z!egdedhZY!X]Vc\Zh!VgZ!
cZXZhh^iViZY!Wn!i]Z!hiVijidgn!X]Vc\Zh!
bVYZ!Wn!i]Z!BCN?=B!;Xi(!l]^aZ!di]Zgh!
VgZ!d[!V!iZX]c^XVa!dg!Xdc[dgb^c\!cVijgZ*!
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3%!F`M[L]_!3g9PYP]LW!C]ZaT^TZY^$!
FPN_TZY!(-'%('(gF_L_`_Z]d!4L^T^!LYO!
C`][Z^P!

N]^h!hZXi^dc!hZih!dji!i]Z!hiVijidgn!
WVh^h!VcY!ejgedhZ!d[!i]Z!BCJ;;!LjaZh*!
QZ!egdedhZ!V!iZX]c^XVa!X]Vc\Z!id!
^cXajYZ!V!gZ[ZgZcXZ!id!i]Z!egdk^h^dch!d[!
i]Z!BCN?=B!;Xi!jedc!l]^X]!bdhi!d[!i]Z!
gZ\jaVidgn!X]Vc\Zh!egdedhZY!WZadl!VgZ!
WVhZY*!

4%!F`M[L]_!3g9PYP]LW!C]ZaT^TZY^$!
FPN_TZY!(-'%(')g3[[WTNLMTWT_d!

N]^h!hZXi^dc!hZih!dji!id!l]db!i]Z!
BCJ;;!LjaZh!Veean*!QZ!egdedhZ!id!VYY!
V!cZl!eVgV\gVe]!%W&!id!bV`Z!XaZVg(!
Xdch^hiZci!l^i]!i]Z!egdk^h^dch!d[!i]Z!
BCN?=B!;Xi!i]Vi!VgZ!Y^hXjhhZY!bdgZ!
[jaan!WZadl(!i]Vi!i]Z!hiVcYVgYh(!
gZfj^gZbZcih(!VcY!^beaZbZciVi^dc!
heZX^[^XVi^dch!d[!i]Z!hjWX]VeiZg!Veean!id!
Wjh^cZhh!VhhdX^ViZh(!l]ZgZ!hd!egdk^YZY*!

5%!F`M[L]_!3g9PYP]LW!C]ZaT^TZY^$!
FPN_TZY!(-'%('*g6PQTYT_TZY^!

MZXi^dc!-2,*-,/!XdciV^ch!YZ[^c^i^dch!
d[!iZgbh!i]Vi!VeeZVg!i]gdj\]dji!i]Z!
BCJ;;!LjaZh*!@dg!ZVhZ!d[!gZ[ZgZcXZ(!lZ!
egdedhZ!id!bdkZ!hZkZgVa!YZ[^c^i^dch!
XjggZcian![djcY!Vi!t -2,*/,.!id!
t -2,*-,/!l^i]dji!hjWhiVci^kZ!X]Vc\Z!id!
i]Z!YZ[^c^i^dch!i]ZbhZakZh*!N]^h!
XViZ\dgn!^cXajYZh!YZ[^c^i^dch!d[!i]Z!
[daadl^c\!iZgbh6!"";FD(##!""X^k^a!bdcZn!
eZcVain(##!VcY!""k^daVi^dc!dg!k^daViZ*##!;h!
i]Z!gZbdkVa!d[!i]ZhZ!YZ[^c^i^dch(!Vadc\!
l^i]!i]Z!gZbdkVa!d[!di]Zg!YZ[^c^i^dch!
Y^hXjhhZY!WZadl!%P%R%$!""VYb^c^higVi^kZ!
h^bea^[^XVi^dc!egdk^h^dc##!VcY!
""gZhedcYZci##&(!ldjaY!aZVkZ!t -2,*/,.!
jcedejaViZY(!lZ!egdedhZ!id!gZhZgkZ!i]Vi!
hZXi^dc*!QZ!Vahd!egdedhZ!id!gZbdkZ!V!
XdbbV![gdb!i]Z!YZ[^c^i^dc!d[!
""Y^hXadhjgZ##!^cVYkZgiZcian!^chZgiZY!^cid!
i]Z!YZ[^c^i^dc!^c!V!eg^dg!gjaZbV`^c\(!
l]^X]!^h!cdi!^ciZcYZY!Vh!V!hjWhiVci^kZ!
X]Vc\Z!id!i]Z!YZ[^c^i^dc*!Cc!VYY^i^dc(!lZ!
egdedhZ!id!gZeaVXZ!i]Z!iZgb!
""^cY^k^YjVaan!^YZci^[^VWaZ!]ZVai]!
^c[dgbVi^dc##!l^i]!""egdiZXiZY!]ZVai]!
^c[dgbVi^dc##!^c!i]Z!YZ[^c^i^dc!d[!
""hiVcYVgY##!id!WZiiZg!gZ[aZXi!i]Z!hXdeZ!d[!
i]Z!Jg^kVXn!VcY!MZXjg^in!LjaZh*!@jgi]Zg(!
lZ!egdedhZ!i]Z![daadl^c\!YZ[^c^i^dcVa!
X]Vc\Zh6!

-*!>Z[^c^i^dc!d[!"";Yb^c^higVi^kZ!
M^bea^[^XVi^dc!Jgdk^h^dc##!

N]^h!YZ[^c^i^dc!^h!XjggZcian!adXViZY!^c!
i]Z!YZ[^c^i^dch!hZXi^dc!d[!hjWeVgi!=!d[!
eVgi!-2,!d[!i]Z!BCJ;;!?c[dgXZbZci!
LjaZ*!QZ!egdedhZ!id!gZbdkZ!i]Z!
YZ[^c^i^dc!d[!i]^h!iZgb![gdb!t -2,*/,.!
VcY!bdkZ!^i!id!i]Z!YZ[^c^i^dch!hZXi^dc!
adXViZY!Vi!t -2,*-,/![dg!XaVg^in!VcY!
XdckZc^ZcXZ(!Vh!i]Z!iZgb!^h!jhZY!
gZeZViZYan!i]gdj\]dji!i]Z!Zci^gZ!eVgi!
-2,*!QZ!Vahd!egdedhZ!id!VYY!id!i]Z!

YZ[^c^i^dc!V!gZ[ZgZcXZ!id!hZXi^dch!-/0,,q!
-/0.0!d[!i]Z!BCN?=B!;Xi*!

.*!>Z[^c^i^dc!d[!""<jh^cZhh!;hhdX^ViZ##!

MZXi^dch!-20*/,4%W&!d[!i]Z!MZXjg^in!
LjaZ!VcY!-20*1,.%Z&!d[!i]Z!Jg^kVXn!LjaZ!
gZfj^gZ!V!XdkZgZY!Zci^in!id!ZciZg!^cid!V!
XdcigVXi!dg!di]Zg!lg^iiZc!V\gZZbZci!dg!
VggVc\ZbZci!l^i]!^ih!Wjh^cZhh!
VhhdX^ViZh*!N]Z!ejgedhZ!d[!i]ZhZ!
XdcigVXih!dg!di]Zg!VggVc\ZbZcih(!
\ZcZgVaan!`cdlc!Vh!Wjh^cZhh!VhhdX^ViZ!
V\gZZbZcih(!^h!id!egdk^YZ!hdbZ!aZ\Va!
egdiZXi^dc!l]Zc!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^h!WZ^c\!]VcYaZY!Wn!Vcdi]Zg!
eZghdc!%V!cVijgVa!eZghdc!dg!aZ\Va!Zci^in&!
dc!WZ]Va[!d[!V!XdkZgZY!Zci^in*!N]Z!
BCJ;;!LjaZh!YZ[^cZ!""Wjh^cZhh!
VhhdX^ViZ##!\ZcZgVaan!id!bZVc!V!eZghdc!
l]d!eZg[dgbh![jcXi^dch!dg!VXi^k^i^Zh!dc!
WZ]Va[!d[(!dg!XZgiV^c!hZgk^XZh![dg(!V!
XdkZgZY!Zci^in!i]Vi!^ckdakZ!i]Z!jhZ!dg!
Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!?mVbeaZh!d[!Wjh^cZhh!
VhhdX^ViZh!^cXajYZ!i]^gY!eVgin!
VYb^c^higVidgh!dg!e]VgbVXn!WZcZ[^i!
bVcV\Zgh![dg!]ZVai]!eaVch(!XaV^bh!
egdXZhh^c\!dg!W^aa^c\!XdbeVc^Zh(!
igVchXg^ei^dc!XdbeVc^Zh(!VcY!eZghdch!
l]d!eZg[dgb!aZ\Va(!VXijVg^Va(!
VXXdjci^c\(!bVcV\ZbZci(!dg!
VYb^c^higVi^kZ!hZgk^XZh![dg!XdkZgZY!
Zci^i^Zh!VcY!l]d!gZfj^gZ!VXXZhh!id!
egdiZXiZY!]ZVai]!^c[dgbVi^dc*!QZ!
egdedhZ!V!cjbWZg!d[!bdY^[^XVi^dch!id!
i]Z!YZ[^c^i^dc!d[!""Wjh^cZhh!VhhdX^ViZ*##!Cc!
eVgi^XjaVg(!lZ!egdedhZ!id!bdY^[n!i]Z!
YZ[^c^i^dc!id!Xdc[dgb!i]Z!iZgb!id!i]Z!
hiVijidgn!egdk^h^dch!d[!JMKC;(!0.!O*M*=*!
.55Wq.-(!P_!^P\%$!VcY!i]Z!BCN?=B!;Xi*!
;YY^i^dcVa!bdY^[^XVi^dch!VgZ!bVYZ![dg!
i]Z!ejgedhZ!d[!XaVg^[n^c\!X^gXjbhiVcXZh!
l]Zc!V!Wjh^cZhh!VhhdX^ViZ!gZaVi^dch]^e!
Zm^hih!VcY![dg!\ZcZgVa!XaVg^[^XVi^dc!d[!i]Z!
YZ[^c^i^dc*!

V*!CcXajh^dc!d[!JVi^Zci!MV[Zin!
Ig\Vc^oVi^dch!

QZ!egdedhZ!id!VYY!eVi^Zci!hV[Zin!
VXi^k^i^Zh!id!i]Z!a^hi!d[![jcXi^dch!VcY!
VXi^k^i^Zh!V!eZghdc!bVn!jcYZgiV`Z!dc!
WZ]Va[!d[!V!XdkZgZY!Zci^in!i]Vi!\^kZ!g^hZ!
id!V!Wjh^cZhh!VhhdX^ViZ!gZaVi^dch]^e*!
JMKC;(!Vi!0.!O*M*=*!.55Wq..%^&%-&(!
egdk^YZh!i]Vi!JVi^Zci!MV[Zin!
Ig\Vc^oVi^dch!%JMIh&!bjhi!WZ!igZViZY!Vh!
Wjh^cZhh!VhhdX^ViZh!l]Zc!Veean^c\!i]Z!
Jg^kVXn!LjaZ*!JMKC;!egdk^YZh![dg!i]Z!
ZhiVWa^h]bZci!d[!JMIh!id!gZXZ^kZ!gZedgih!
d[!eVi^Zci!hV[Zin!ZkZcih!dg!XdcXZgch![gdb!
egdk^YZgh!VcY!egdk^YZ!VcVanhZh!d[!
ZkZcih!id!gZedgi^c\!egdk^YZgh*!;!
gZedgi^c\!egdk^YZg!bVn!WZ!V!BCJ;;!
XdkZgZY!Zci^in!VcY(!i]jh(!^c[dgbVi^dc!
gZedgiZY!id!V!JMI!bVn!^cXajYZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!i]Vi!i]Z!
JMI!bVn!VcVanoZ!dc!WZ]Va[!d[!i]Z!
XdkZgZY!egdk^YZg*!N]Z!VcVanh^h!d[!hjX]!
^c[dgbVi^dc!^h!V!eVi^Zci!hV[Zin!VXi^k^in!

[dg!ejgedhZh!d[!JMKC;!VcY!i]Z!JVi^Zci!
MV[Zin!LjaZ(!0.!=@L!/*-,(!P_!^P\%!Q]^aZ!
i]Z!BCJ;;!LjaZh!Vh!lg^iiZc!ldjaY!
ZcXdbeVhh!V!JMI!Vh!V!Wjh^cZhh!
VhhdX^ViZ!l]Zc!i]Z!JMI!lVh!eZg[dgb^c\!
fjVa^in!VcVanhZh!VcY!di]Zg!VXi^k^i^Zh!dc!
WZ]Va[!d[!V!XdkZgZY!]ZVai]!XVgZ!egdk^YZg(!
lZ!egdedhZ!i]^h!X]Vc\Z!id!i]Z!YZ[^c^i^dc!
d[!Wjh^cZhh!VhhdX^ViZ!id!bdgZ!XaZVgan!
Va^\c!i]Z!BCJ;;!VcY!JVi^Zci!MV[Zin!
LjaZh*!

QZ!cdiZ!i]Vi!^c!hdbZ!XVhZh!V!XdkZgZY!
]ZVai]!XVgZ!egdk^YZg(!hjX]!Vh!V!ejWa^X!dg!
eg^kViZ!]dhe^iVa(!bVn!]VkZ!V!XdbedcZci!
JMI!i]Vi!eZg[dgbh!eVi^Zci!hV[Zin!
VXi^k^i^Zh!dc!WZ]Va[!d[!i]Z!]ZVai]!XVgZ!
egdk^YZg*!FPP!0.!=@L!/*.,*!Cc!hjX]!
XVhZh(!i]Z!XdbedcZci!JMI!ldjaY!cdi!WZ!
V!Wjh^cZhh!VhhdX^ViZ!d[!i]Z!XdkZgZY!
Zci^in!Wji!gVi]Zg!i]Z!eZghdch!eZg[dgb^c\!
eVi^Zci!hV[Zin!VXi^k^i^Zh!ldjaY!WZ!
ldg`[dgXZ!bZbWZgh!d[!i]Z!XdkZgZY!
Zci^in*!BdlZkZg(!^[!i]Z!XdbedcZci!JMI!
XdcigVXih!dji!hdbZ!d[!^ih!eVi^Zci!hV[Zin!
VXi^k^i^Zh!id!V!i]^gY!eVgin(!i]Z!i]^gY!eVgin!
ldjaY!WZ!V!Wjh^cZhh!VhhdX^ViZ!d[!i]Z!
XdkZgZY!Zci^in*!Cc!VYY^i^dc(!^[!V!
XdbedcZci!JMI!d[!dcZ!XdkZgZY!Zci^in!
eZg[dgbh!eVi^Zci!hV[Zin!VXi^k^i^Zh![dg!
Vcdi]Zg!XdkZgZY!Zci^in(!hjX]!XdbedcZci!
JMI!ldjaY!WZ!V!Wjh^cZhh!VhhdX^ViZ!d[!
i]Z!di]Zg!XdkZgZY!Zci^in*!

W*!CcXajh^dc!d[!BZVai]!Cc[dgbVi^dc!
Ig\Vc^oVi^dch!%BCI&(!?qJgZhXg^W^c\!
AViZlVnh(!VcY!Ii]Zg!JZghdch!N]Vi!
@VX^a^iViZ!>ViV!NgVchb^hh^dc7!Vh!QZaa!Vh!
PZcYdgh!d[!JZghdcVa!BZVai]!LZXdgYh!

MZXi^dc!-/0,4!d[!i]Z!BCN?=B!;Xi(!
l]^X]!WZXVbZ!Z[[ZXi^kZ!dc!@ZWgjVgn!-4(!
.,-,(!egdk^YZh!i]Vi!Vc!dg\Vc^oVi^dc(!
hjX]!Vh!V!BZVai]!Cc[dgbVi^dc!?mX]Vc\Z!
Ig\Vc^oVi^dc(!?)egZhXg^W^c\!AViZlVn(!dg!
LZ\^dcVa!BZVai]!Cc[dgbVi^dc!
Ig\Vc^oVi^dc(!i]Vi!egdk^YZh!YViV!
igVchb^hh^dc!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!V!XdkZgZY!Zci^in!%dg!^ih!
Wjh^cZhh!VhhdX^ViZ&!VcY!i]Vi!gZfj^gZh!
VXXZhh!dc!V!gdji^cZ!WVh^h!id!hjX]!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!bjhi!WZ!
igZViZY!Vh!V!Wjh^cZhh!VhhdX^ViZ![dg!
ejgedhZh!d[!i]Z!;Xi!VcY!i]Z!BCJ;;!
Jg^kVXn!VcY!MZXjg^in!LjaZh*!MZXi^dc!
-/0,4!Vahd!egdk^YZh!i]Vi!V!kZcYdg!i]Vi!
XdcigVXih!l^i]!V!XdkZgZY!Zci^in!id!Vaadl!
i]Z!XdkZgZY!Zci^in!id!d[[Zg!V!eZghdcVa!
]ZVai]!gZXdgY!id!eVi^Zcih!Vh!eVgi!d[!i]Z!
XdkZgZY!Zci^inph!ZaZXigdc^X!]ZVai]!gZXdgY!
h]Vaa!WZ!igZViZY!Vh!V!Wjh^cZhh!VhhdX^ViZ*!
MZXi^dc!-/0,4!gZfj^gZh!i]Vi!hjX]!
dg\Vc^oVi^dch!VcY!kZcYdgh!ZciZg!^cid!V!
lg^iiZc!Wjh^cZhh!VhhdX^ViZ!XdcigVXi!dg!
di]Zg!VggVc\ZbZci!l^i]!i]Z!XdkZgZY!
Zci^in!^c!VXXdgYVcXZ!l^i]!i]Z!BCJ;;!
LjaZh*!

Cc!VXXdgYVcXZ!l^i]!i]Z!;Xi(!lZ!
egdedhZ!id!bdY^[n!i]Z!YZ[^c^i^dc!d[!
""Wjh^cZhh!VhhdX^ViZ##!id!Zmea^X^ian!
YZh^\cViZ!i]ZhZ!eZghdch!Vh!Wjh^cZhh!
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. >ZeVgibZci!d[!BZVai]!VcY!BjbVc!MZgk^XZh(!
I[[^XZ!d[!i]Z!HVi^dcVa!=ddgY^cVidg![dg!BZVai]!
Cc[dgbVi^dc!NZX]cdad\n(!N]Z!HVi^dcVa!;aa^VcXZ![dg!
BZVai]!Cc[dgbVi^dc!NZX]cdad\n!LZedgi!id!i]Z!I[[^XZ!
d[!i]Z!HVi^dcVa!=ddgY^cVidg!@dg!BZVai]!Cc[dgbVi^dc!
NZX]cdad\n6!>Z[^c^c\!EZn!BZVai]!Cc[dgbVi^dc!
NZgbh(!J\*!.0!%.,,4&*!

/ <O%!Vi!.1*!

VhhdX^ViZh*!OcYZg!egdedhZY!eVgV\gVe]h!
%/&%^&!VcY!%^^&!d[!i]Z!YZ[^c^i^dc(!i]Z!iZgb!
""Wjh^cZhh!VhhdX^ViZ##!ldjaY!^cXajYZ6!%-&!
;!BZVai]!Cc[dgbVi^dc!Ig\Vc^oVi^dc(!?)!
egZhXg^W^c\!AViZlVn(!dg!di]Zg!eZghdc!
i]Vi!egdk^YZh!YViV!igVchb^hh^dc!hZgk^XZh!
l^i]!gZheZXi!id!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!V!XdkZgZY!Zci^in!VcY!i]Vi!
gZfj^gZh!gdji^cZ!VXXZhh!id!hjX]!
egdiZXiZY!]ZVai]!^c[dgbVi^dc7!VcY!%.&!V!
eZghdc!l]d!d[[Zgh!V!eZghdcVa!]ZVai]!
gZXdgY!id!dcZ!dg!bdgZ!^cY^k^YjVah!dc!
WZ]Va[!d[!V!XdkZgZY!Zci^in*!

MZXi^dc!-/0,4!d[!i]Z!;Xi!bV`Zh!
gZ[ZgZcXZ!id!BZVai]!Cc[dgbVi^dc!
?mX]Vc\Z!Ig\Vc^oVi^dch7!]dlZkZg(!lZ!
^chiZVY!^cXajYZ!^c!i]Z!egdedhZY!
YZ[^c^i^dc!i]Z!iZgb!""BZVai]!Cc[dgbVi^dc!
Ig\Vc^oVi^dc##!WZXVjhZ!^i!^h!djg!
jcYZghiVcY^c\!i]Vi!""BZVai]!Cc[dgbVi^dc!
Ig\Vc^oVi^dc##!^h!i]Z!bdgZ!l^YZan!
gZXd\c^oZY!VcY!VXXZeiZY!iZgb!id!
YZhXg^WZ!Vc!dg\Vc^oVi^dc!i]Vi!dkZghZZh!
VcY!\dkZgch!i]Z!ZmX]Vc\Z!d[!]ZVai])!
gZaViZY!^c[dgbVi^dc!Vbdc\!
dg\Vc^oVi^dch*. MZXi^dc!-/0,4!d[!i]Z!;Xi!
Vahd!heZX^[^XVaan!gZ[Zgh!id!LZ\^dcVa!
BZVai]!Cc[dgbVi^dc!Ig\Vc^oVi^dch*!
BdlZkZg(!lZ!Yd!cdi!WZa^ZkZ!i]Z!
^cXajh^dc!d[!i]Z!iZgb!^c!i]Z!YZ[^c^i^dc!
d[!""Wjh^cZhh!VhhdX^ViZ##!^h!cZXZhhVgn!Vh!V!
LZ\^dcVa!BZVai]!Cc[dgbVi^dc!
Ig\Vc^oVi^dc!^h!h^bean!V!BZVai]!
Cc[dgbVi^dc!Ig\Vc^oVi^dc!i]Vi!\dkZgch!
]ZVai]!^c[dgbVi^dc!ZmX]Vc\Z!Vbdc\!
dg\Vc^oVi^dch!l^i]^c!V!YZ[^cZY!
\Zd\gVe]^X!VgZV*/ @jgi]Zg(!i]Z!heZX^[^X!
iZgbh!d[!""BZVai]!Cc[dgbVi^dc!
Ig\Vc^oVi^dc##!VcY!""?)egZhXg^W^c\!
AViZlVn##!VgZ!bZgZan!^aajhigVi^kZ!d[!i]Z!
ineZh!d[!dg\Vc^oVi^dch!i]Vi!ldjaY![Vaa!
l^i]^c!i]^h!eVgV\gVe]!d[!i]Z!YZ[^c^i^dc!
d[!""Wjh^cZhh!VhhdX^ViZ*##!QZ!gZfjZhi!
XdbbZci!dc!i]Z!jhZ!d[!i]ZhZ!iZgbh!
l^i]^c!i]Z!YZ[^c^i^dc!VcY!l]Zi]Zg!
VYY^i^dcVa!XaVg^[^XVi^dch!dg!VYY^i^dch!VgZ!
cZXZhhVgn*!

MZXi^dc!-/0,4!Vahd!egdk^YZh!i]Vi!i]Z!
YViV!igVchb^hh^dc!dg\Vc^oVi^dch!i]Vi!i]Z!
;Xi!gZfj^gZh!id!WZ!igZViZY!Vh!Wjh^cZhh!
VhhdX^ViZh!VgZ!i]dhZ!i]Vi!gZfj^gZ!VXXZhh!
id!egdiZXiZY!]ZVai]!^c[dgbVi^dc!dc!V!
gdji^cZ!WVh^h*!=dckZghZan(!YViV!
igVchb^hh^dc!dg\Vc^oVi^dch!i]Vi!Yd!cdi!
gZfj^gZ!VXXZhh!id!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!dc!V!gdji^cZ!WVh^h!ldjaY!
cdi!WZ!igZViZY!Vh!Wjh^cZhh!VhhdX^ViZh*!
N]^h!^h!Xdch^hiZci!l^i]!djg!eg^dg!
^ciZgegZiVi^dc!d[!i]Z!YZ[^c^i^dc!d[!
""Wjh^cZhh!VhhdX^ViZ(##!i]gdj\]!l]^X]!lZ!
]VkZ!^cY^XViZY!i]Vi!Zci^i^Zh!i]Vi!VXi!Vh!

bZgZ!XdcYj^ih![dg!i]Z!igVchedgi!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!Wji!Yd!cdi!
VXXZhh!i]Z!^c[dgbVi^dc!di]Zg!i]Vc!dc!V!
gVcYdb!dg!^c[gZfjZci!WVh^h!VgZ!cdi!
Wjh^cZhh!VhhdX^ViZh*!FPP!S__[1&&!
bbb%SS^%RZa&ZN]&[]TaLNd&ST[LL&QL\&!
[]ZaTOP]^&M`^TYP^^&)+,%S_XW%!Cc!
XdcigVhi(!]dlZkZg(!Zci^i^Zh!i]Vi!bVcV\Z!
i]Z!ZmX]Vc\Z!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!i]gdj\]!V!cZildg`(!
^cXajY^c\!egdk^Y^c\!eVi^Zci!adXVidg!
hZgk^XZh!VcY!eZg[dgb^c\!kVg^djh!
dkZgh^\]i!VcY!\dkZgcVcXZ![jcXi^dch![dg!
ZaZXigdc^X!]ZVai]!^c[dgbVi^dc!ZmX]Vc\Z(!
]VkZ!bdgZ!i]Vc!""gVcYdb##!VXXZhh!id!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!VcY!i]jh(!
ldjaY![Vaa!l^i]^c!i]Z!YZ[^c^i^dc!d[!
""Wjh^cZhh!VhhdX^ViZ*##!

X*!CcXajh^dc!d[!MjWXdcigVXidgh!

QZ!egdedhZ!id!VYY!aVc\jV\Z!^c!
eVgV\gVe]!%/&%^^^&!d[!i]Z!YZ[^c^i^dc!d[!
""Wjh^cZhh!VhhdX^ViZ##!id!egdk^YZ!i]Vi!
hjWXdcigVXidgh!d[!V!XdkZgZY!Zci^inrT%P%$!
i]dhZ!eZghdch!i]Vi!eZg[dgb![jcXi^dch![dg!
dg!egdk^YZ!hZgk^XZh!id!V!Wjh^cZhh!
VhhdX^ViZ(!di]Zg!i]Vc!^c!i]Z!XVeVX^in!Vh!
V!bZbWZg!d[!i]Z!Wjh^cZhh!VhhdX^ViZph!
ldg`[dgXZ(!VgZ!Vahd!Wjh^cZhh!VhhdX^ViZh!
id!i]Z!ZmiZci!i]Vi!i]Zn!gZfj^gZ!VXXZhh!id!
egdiZXiZY!]ZVai]!^c[dgbVi^dc*!QZ!Vahd!
egdedhZ!id!^cXajYZ!V!YZ[^c^i^dc!d[!
""hjWXdcigVXidg##!^c!t -2,*-,/!id!bV`Z!
XaZVg!i]Vi!V!hjWXdcigVXidg!^h!V!eZghdc!
l]d!VXih!dc!WZ]Va[!d[!V!Wjh^cZhh!
VhhdX^ViZ(!di]Zg!i]Vc!^c!i]Z!XVeVX^in!d[!
V!bZbWZg!d[!i]Z!ldg`[dgXZ!d[!hjX]!
Wjh^cZhh!VhhdX^ViZ*!?kZc!i]dj\]!lZ!jhZ!
i]Z!iZgb!""hjWXdcigVXidg(##!l]^X]!^bea^Zh!
i]ZgZ!^h!V!XdcigVXi!^c!eaVXZ!WZilZZc!i]Z!
eVgi^Zh(!lZ!cdiZ!i]Vi!i]Z!YZ[^c^i^dc!
ldjaY!Veean!id!Vc!V\Zci!dg!di]Zg!eZghdc!
l]d!VXih!dc!WZ]Va[!d[!i]Z!Wjh^cZhh!
VhhdX^ViZ(!ZkZc!^[!i]Z!Wjh^cZhh!VhhdX^ViZ!
]Vh![V^aZY!id!ZciZg!^cid!V!Wjh^cZhh!
VhhdX^ViZ!XdcigVXi!l^i]!i]Z!eZghdc*!QZ!
gZfjZhi!XdbbZci!dc!i]Z!jhZ!d[!i]Z!iZgb!
""hjWXdcigVXidg##!VcY!^ih!egdedhZY!
YZ[^c^i^dc*!

N]Z!egdedhZY!bdY^[^XVi^dch!VgZ!
h^b^aVg!^c!higjXijgZ!VcY!Z[[ZXi!id!i]Z!
Jg^kVXn!LjaZph!^c^i^Va!ZmiZch^dc!d[!
eg^kVXn!egdiZXi^dch![gdb!XdkZgZY!
Zci^i^Zh!id!Wjh^cZhh!VhhdX^ViZh!i]gdj\]!
XdcigVXi!gZfj^gZbZcih!id!egdiZXi!
YdlchigZVb!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!N]Z!egdedhZY!egdk^h^dch!
Vkd^Y!]Vk^c\!eg^kVXn!VcY!hZXjg^in!
egdiZXi^dch![dg!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!aVehZ!bZgZan!WZXVjhZ!V!
[jcXi^dc!^h!eZg[dgbZY!Wn!Vc!Zci^in!i]Vi!
^h!V!hjWXdcigVXidg!gVi]Zg!i]Vc!Vc!Zci^in!
l^i]!V!Y^gZXi!gZaVi^dch]^e!l^i]!V!
XdkZgZY!Zci^in*!;aadl^c\!hjX]!V!aVehZ!^c!
eg^kVXn!VcY!hZXjg^in!egdiZXi^dch!bVn!
Vaadl!Wjh^cZhh!VhhdX^ViZh!id!Vkd^Y!
a^VW^a^in!^bedhZY!jedc!i]Zb!Wn!hZXi^dch!
-/0,-!VcY!-/0,0!d[!i]Z!;Xi(!i]jh!
X^gXjbkZci^c\!i]Z!Xdc\gZhh^dcVa!^ciZci!

jcYZgan^c\!i]ZhZ!egdk^h^dch*!N]Z!
egdedhZY!YZ[^c^i^dc!d[!""hjWXdcigVXidg##!
Vahd!^h!Xdch^hiZci!l^i]!=dc\gZhhp!dkZgVaa!
XdcXZgc!i]Vi!i]Z!eg^kVXn!VcY!hZXjg^in!
egdiZXi^dch!d[!i]Z!BCJ;;!LjaZh!ZmiZcY!
WZndcY!XdkZgZY!Zci^i^Zh!id!i]dhZ!Zci^i^Zh!
i]Vi!XgZViZ!dg!gZXZ^kZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!dgYZg![dg!i]Z!XdkZgZY!
Zci^in!id!eZg[dgb!^ih!]ZVai]!XVgZ!
[jcXi^dch*!@dg!ZmVbeaZ(!Vh!Y^hXjhhZY!
VWdkZ(!hZXi^dc!-/0,4!bV`Zh!Zmea^X^i!i]Vi!
XZgiV^c!ineZh!d[!Zci^i^Zh!egdk^Y^c\!
hZgk^XZh!id!XdkZgZY!Zci^i^ZhrP%R%$!
kZcYdgh!d[!eZghdcVa!]ZVai]!gZXdgYhr!
h]Vaa!WZ!Xdch^YZgZY!Wjh^cZhh!VhhdX^ViZh*!
N]ZgZ[dgZ(!Xdch^hiZci!l^i]!=dc\gZhhp!
^ciZci!^c!hZXi^dch!-/0,-!VcY!-/0,0!d[!
i]Z!;Xi(!Vh!lZaa!Vh!^ih!dkZgVaa!XdcXZgc!
i]Vi!i]Z!BCJ;;!LjaZh!ZmiZci!WZndcY!
XdkZgZY!Zci^i^Zh!id!i]dhZ!Zci^i^Zh!i]Vi!
XgZViZ!dg!gZXZ^kZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!lZ!egdedhZ!i]Vi!
YdlchigZVb!Zci^i^Zh!i]Vi!ldg`!Vi!i]Z!
Y^gZXi^dc!d[!dg!dc!WZ]Va[!d[!V!Wjh^cZhh!
VhhdX^ViZ!VcY!]VcYaZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!ldjaY!Vahd!WZ!gZfj^gZY!id!
Xdbean!l^i]!i]Z!Veea^XVWaZ!Jg^kVXn!VcY!
MZXjg^in!LjaZ!egdk^h^dch!^c!i]Z!hVbZ!
bVccZg!Vh!i]Z!eg^bVgn!Wjh^cZhh!
VhhdX^ViZ(!VcY!a^`Zl^hZ!ldjaY!^cXjg!
a^VW^a^in![dg!VXih!d[!cdcXdbea^VcXZ*!QZ!
cdiZ(!VcY![jgi]Zg!ZmeaV^c!WZadl(!i]Vi!
i]^h!egdedhZY!bdY^[^XVi^dc!ldjaY!cdi!
gZfj^gZ!i]Z!XdkZgZY!Zci^in!id!]VkZ!V!
XdcigVXi!l^i]!i]Z!hjWXdcigVXidg7!gVi]Zg(!
i]Z!dWa^\Vi^dc!ldjaY!gZbV^c!dc!ZVX]!
Wjh^cZhh!VhhdX^ViZ!id!dWiV^c!hVi^h[VXidgn!
VhhjgVcXZh!^c!i]Z![dgb!d[!V!lg^iiZc!
XdcigVXi!dg!di]Zg!VggVc\ZbZci!i]Vi!V!
hjWXdcigVXidg!l^aa!Veegdeg^ViZan!
hV[Z\jVgY!egdiZXiZY!]ZVai]!^c[dgbVi^dc*!
@dg!ZmVbeaZ(!jcYZg!i]^h!egdedhVa(!^[!V!
Wjh^cZhh!VhhdX^ViZ(!hjX]!Vh!V!i]^gY!eVgin!
VYb^c^higVidg(!]^gZh!V!XdbeVcn!id!
]VcYaZ!YdXjbZci!VcY!bZY^V!h]gZYY^c\!
id!hZXjgZan!Y^hedhZ!d[!eVeZg!VcY!
ZaZXigdc^X!egdiZXiZY!]ZVai]!^c[dgbVi^dc(!
i]Zc!i]Z!h]gZYY^c\!XdbeVcn!ldjaY!WZ!
Y^gZXian!gZfj^gZY!id!Xdbean!l^i]!i]Z!
Veea^XVWaZ!gZfj^gZbZcih!d[!i]Z!BCJ;;!
MZXjg^in!LjaZ!%P%R%$!l^i]!gZheZXi!id!
egdeZg!Y^hedhVa!d[!ZaZXigdc^X!bZY^V&!VcY!
i]Z!Jg^kVXn!LjaZ!%P%R%$!l^i]!gZheZXi!id!
a^b^i^c\!^ih!jhZh!VcY!Y^hXadhjgZh!d[!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
VXXdgYVcXZ!l^i]!^ih!XdcigVXi!l^i]!i]Z!
Wjh^cZhh!VhhdX^ViZ&*!

Y*!?mXZei^dch!id!<jh^cZhh!;hhdX^ViZ!

QZ!Vahd!egdedhZ!id!bdkZ!i]Z!
egdk^h^dch!Vi!tt -20*/,4%W&%.&!VcY!
-20*1,.%Z&%-&%^^&!id!i]Z!YZ[^c^i^dc!d[!
Wjh^cZhh!VhhdX^ViZ*!N]ZhZ!egdk^h^dch!
egdk^YZ!i]Vi!^c!XZgiV^c!X^gXjbhiVcXZh(!
hjX]!Vh!l]Zc!V!XdkZgZY!Zci^in!Y^hXadhZh!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!V!]ZVai]!
XVgZ!egdk^YZg!XdcXZgc^c\!i]Z!igZVibZci!
d[!Vc!^cY^k^YjVa(!V!XdkZgZY!Zci^in!^h!cdi!
gZfj^gZY!id!ZciZg!^cid!V!Wjh^cZhh!
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VhhdX^ViZ!XdcigVXi!dg!di]Zg!VggVc\ZbZci!
l^i]!i]Z!gZX^e^Zci!d[!i]Z!egdiZXiZY!
]ZVai]!^c[dgbVi^dc*!Q]^aZ!lZ!Yd!cdi!
X]Vc\Z!i]Z!bZVc^c\!d[!i]ZhZ!egdk^h^dch(!
lZ!WZa^ZkZ!i]ZhZ!a^b^iVi^dch!dc!i]Z!
hXdeZ!d[!""Wjh^cZhh!VhhdX^ViZ##!VgZ!bdgZ!
Veegdeg^ViZan!eaVXZY!^c!i]Z!YZ[^c^i^dc!Vh!
ZmXZei^dch!id!i]Z!iZgb!id!bV`Z!XaZVg!i]Vi!
i]Z!>ZeVgibZci!YdZh!cdi!Xdch^YZg!i]Z!
gZX^e^Zcih!d[!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!i]ZhZ!X^gXjbhiVcXZh!id!WZ!
Wjh^cZhh!VhhdX^ViZh*!N]Z!bdkZbZci!d[!
i]ZhZ!ZmXZei^dch!VcY!gZ[^cZbZci!d[!i]Z!
YZ[^c^i^dc!d[!""Wjh^cZhh!VhhdX^ViZ##!Vahd!
ldjaY!]Zae!XaVg^[n!i]Vi!V!eZghdc!^h!V!
Wjh^cZhh!VhhdX^ViZ!^[!^i!bZZih!i]Z!
YZ[^c^i^dc!d[!""Wjh^cZhh!VhhdX^ViZ(##!ZkZc!
^[!V!XdkZgZY!Zci^in(!dg!Wjh^cZhh!VhhdX^ViZ!
l^i]!gZheZXi!id!V!hjWXdcigVXidg(![V^ah!id!
ZciZg!^cid!i]Z!gZfj^gZY!XdcigVXi!l^i]!i]Z!
Wjh^cZhh!VhhdX^ViZ*!

Z*!NZX]c^XVa!=]Vc\Zh!id!i]Z!>Z[^c^i^dc!

@dg!XaVg^in!VcY!Xdch^hiZcXn(!lZ!Vahd!
egdedhZ!id!X]Vc\Z!i]Z!iZgb!
""^cY^k^YjVaan!^YZci^[^VWaZ!]ZVai]!
^c[dgbVi^dc##!^c!i]Z!XjggZci!YZ[^c^i^dc!d[!
""Wjh^cZhh!VhhdX^ViZ##!id!""egdiZXiZY!]ZVai]!
^c[dgbVi^dc(##!h^cXZ!V!Wjh^cZhh!VhhdX^ViZ!
]Vh!cd!dWa^\Vi^dch!jcYZg!i]Z!BCJ;;!
LjaZh!l^i]!gZheZXi!id!^cY^k^YjVaan!
^YZci^[^VWaZ!]ZVai]!^c[dgbVi^dc!i]Vi!^h!
cdi!egdiZXiZY!]ZVai]!^c[dgbVi^dc*!

/*!>Z[^c^i^dc!d[!""=dbea^VcXZ!>ViZ##!

N]Z!iZgb!""Xdbea^VcXZ!YViZ##!XjggZcian!
gZ[Zgh!dcan!id!XdkZgZY!Zci^i^Zh*!QZ!
egdedhZ!V!iZX]c^XVa!X]Vc\Z!id!^cXajYZ!
Wjh^cZhh!VhhdX^ViZh!^c!i]Z!iZgb(!^c!a^\]i!
d[!i]Z!BCN?=B!;Xi!VbZcYbZcih(!l]^X]!
Veean!XZgiV^c!egdk^h^dch!d[!i]Z!BCJ;;!
LjaZh!id!Wjh^cZhh!VhhdX^ViZh*!

0*!>Z[^c^i^dc!d[!""?aZXigdc^X!GZY^V##!

N]Z!iZgb!""ZaZXigdc^X!bZY^V##!lVh!
dg^\^cVaan!YZ[^cZY!^c!i]Z!NgVchVXi^dch!
VcY!=dYZ!MZih!LjaZ!^hhjZY!dc!;j\jhi!
-3(!.,,,!%21!@L!1,/-.&!VcY!lVh!
^cXajYZY!^c!i]Z!YZ[^c^i^dch!Vi!t -2.*-,/*!
N]Vi!YZ[^c^i^dc!lVh!hjWhZfjZcian!
gZk^hZY!VcY!bdkZY!id!t -2,*-,/*!N]Z!
ejgedhZ!d[!i]Z!gZk^h^dc!lVh!id!XaVg^[n!
i]Vir!

i]Z!e]nh^XVa!bdkZbZci!d[!ZaZXigdc^X!bZY^V!
[gdb!eaVXZ!id!eaVXZ!^h!cdi!a^b^iZY!id!bV\cZi^X!
iVeZ(!Y^h`(!dg!XdbeVXi!Y^h`*!N]^h!XaVg^[^XVi^dc!
gZbdkZh!V!gZhig^Xi^dc!Vh!id!l]Vi!^h!Xdch^YZgZY!
id!WZ!e]nh^XVa!ZaZXigdc^X!bZY^V(!i]ZgZWn!
Vaadl^c\![dg![jijgZ!iZX]cdad\^XVa!^ccdkVi^dc*!
QZ![jgi]Zg!XaVg^[^ZY!i]Vi!igVchb^hh^dc!d[!
^c[dgbVi^dc!cdi!^c!ZaZXigdc^X![dgb!WZ[dgZ!i]Z!
igVchb^hh^dc(![dg!ZmVbeaZ(!eVeZg!dg!kd^XZ(!^h!
cdi!XdkZgZY!Wn!i]^h!YZ[^c^i^dc*!

24!@L!4//5(!@ZW*!.,(!.,,/*!
QZ!egdedhZ!id!gZk^hZ!i]Z!YZ[^c^i^dc!d[!

""ZaZXigdc^X!bZY^V##!^c!i]Z![daadl^c\!
lVnh*!@^ghi(!lZ!ldjaY!gZk^hZ!eVgV\gVe]!
%-&!d[!i]Z!YZ[^c^i^dc!id!Xdc[dgb!^i!id!
XjggZci!jhV\Z(!Vh!hZi![dgi]!^c!""Aj^YZa^cZh!

[dg!GZY^V!MVc^i^oVi^dc##!%6PQTYT_TZY!ZQ!
@POT`X$!HCMN!MJ!4,,q44(!AadhhVgn!<(!
e*!.3!%.,,2&&*!N]Z!HCMN!YZ[^c^i^dc(!
l]^X]!lVh!jeYViZY!hjWhZfjZci!id!i]Z!
^hhjVcXZ!d[!i]Z!Jg^kVXn!VcY!MZXjg^in!
LjaZh(!lVh!YZkZadeZY!^c!gZXd\c^i^dc!d[!
i]Z!a^`Za^]ddY!i]Vi!i]Z!Zkdaji^dc!d[!
YZkZadebZci!d[!cZl!iZX]cdad\n!ldjaY!
bV`Z!jhZ!d[!i]Z!iZgb!""ZaZXigdc^X!hidgV\Z!
bZY^V##!dWhdaZiZ!^c!i]Vi!i]ZgZ!bVn!WZ!
""hidgV\Z!bViZg^Va##!di]Zg!i]Vc!""bZY^V##!

i]Vi!]djhZ!ZaZXigdc^X!YViV*!MZXdcY(!lZ!
ldjaY!VYY!id!eVgV\gVe]!%.&!d[!i]Z!
YZ[^c^i^dc!d[!""ZaZXigdc^X!bZY^V##!V!
gZ[ZgZcXZ!id!^cigVcZih(!id!XaVg^[n!i]Vi!
^cigVcZih!XdbZ!l^i]^c!i]Z!YZ[^c^i^dc*!
N]^gY(!lZ!egdedhZ!id!X]Vc\Z!i]Z!ldgY!
""WZXVjhZ##!id!""^[##!^c!i]Z![^cVa!hZciZcXZ!d[!
eVgV\gVe]!%.&!d[!i]Z!YZ[^c^i^dc!d[!
""ZaZXigdc^X!bZY^V*##!N]Z!YZ[^c^i^dc!
VhhjbZY!i]Vi!cd!igVchb^hh^dch!bVYZ!Wn!
kd^XZ!k^V!iZaZe]dcZ!Zm^hiZY!^c!ZaZXigdc^X!
[dgb!WZ[dgZ!igVchb^hh^dc7!i]Z!Zkdaji^dc!
d[!iZX]cdad\n!]Vh!bVYZ!i]^h!Vhhjbei^dc!
dWhdaZiZ*!N]^h!bdY^[^XVi^dc!ldjaY!
ZmiZcY!i]Z!eda^Xn!YZhXg^WZY!^c!i]Z!
egZVbWaZ!Y^hXjhh^dc!fjdiZY!VWdkZ(!Wji!
XdggZXi!^ih!Veea^XVi^dc!id!XjggZci!
iZX]cdad\n(!l]ZgZ!hdbZ!kd^XZ!
iZX]cdad\n!^h!Y^\^iVaan!egdYjXZY![gdb!
Vc!^c[dgbVi^dc!hnhiZb!VcY!igVchb^iiZY!
Wn!e]dcZ*!

1*!>Z[^c^i^dc!d[!""JgdiZXiZY!BZVai]!
Cc[dgbVi^dc##!

QZ!egdedhZ!id!bdY^[n!i]Z!YZ[^c^i^dc!
d[!""egdiZXiZY!]ZVai]!^c[dgbVi^dc##!Vi!
t -2,*-,/!id!egdk^YZ!i]Vi!i]Z!Jg^kVXn!
VcY!MZXjg^in!LjaZh!Yd!cdi!egdiZXi!i]Z!
^cY^k^YjVaan!^YZci^[^VWaZ!]ZVai]!
^c[dgbVi^dc!d[!eZghdch!l]d!]VkZ!WZZc!
YZXZVhZY![dg!bdgZ!i]Vc!1,!nZVgh*!N]^h!
egdedhZY!bdY^[^XVi^dc!^h!ZmeaV^cZY!
bdgZ![jaan!WZadl!^c!MZXi^dc!PC*?*!d[!i]Z!
egZVbWaZ!l]ZgZ!lZ!Y^hXjhh!i]Z!
egdedhZY!X]Vc\Zh!id!i]Z!Jg^kVXn!LjaZ!
gZaViZY!id!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!d[!YZXZYZcih*!

2*!>Z[^c^i^dc!d[!""LZhedcYZci##!

N]Z!YZ[^c^i^dc!d[!i]Z!iZgb!
""LZhedcYZci(##!l]^X]!^h!XjggZcian!^c!
t -2,*/,.(!ldjaY!WZ!bdkZY!id!t -2,*-,/*!
;!gZ[ZgZcXZ!id!""Wjh^cZhh!VhhdX^ViZ##!

ldjaY!WZ!VYYZY![daadl^c\!i]Z!gZ[ZgZcXZ!
id!""XdkZgZY!Zci^in##!^c!gZXd\c^i^dc!d[!i]Z!
ediZci^Va!a^VW^a^in!^bedhZY!dc!Wjh^cZhh!
VhhdX^ViZh![dg!k^daVi^dch!d[!XZgiV^c!
egdk^h^dch!d[!i]Z!Jg^kVXn!VcY!MZXjg^in!
LjaZh!Wn!hZXi^dch!-/0,-!VcY!-/0,0!d[!
i]Z!;Xi*!

3*!>Z[^c^i^dc!d[!""MiViZ##!

N]Z!BCN?=B!;Xi!Vi!hZXi^dc!-/0,,(!
l]^X]!WZXVbZ!Z[[ZXi^kZ!@ZWgjVgn!-4(!
.,-,(!^cXajYZh!V!YZ[^c^i^dc!d[!""MiViZ##!id!
bZVc!""ZVX]!d[!i]Z!hZkZgVa!MiViZh(!i]Z!
>^hig^Xi!d[!=dajbW^V(!JjZgid!L^Xd(!i]Z!
P^g\^c!ChaVcYh(!AjVb(!;bZg^XVc!MVbdV(!

VcY!i]Z!Hdgi]Zgc!GVg^VcV!ChaVcYh*##!N]^h!
YZ[^c^i^dc!kVg^Zh![gdb!eVgV\gVe]!%.&!d[!
i]Z!BCJ;;!YZ[^c^i^dc!d[!""MiViZ##!Vi!
t -2,*-,/(!l]^X]!YdZh!cdi!^cXajYZ!
gZ[ZgZcXZ!id!;bZg^XVc!MVbdV!VcY!i]Z!
Hdgi]Zgc!GVg^VcV!ChaVcYh*!N]jh(![dg!
Xdch^hiZcXn!l^i]!i]Z!YZ[^c^i^dc!Veea^ZY!
id!i]Z!BCJ;;!LjaZh!Wn!i]Z!BCN?=B!;Xi(!
lZ!egdedhZ!id!VYY!gZ[ZgZcXZ!id!
;bZg^XVc!MVbdV!VcY!i]Z!
=dbbdclZVai]!d[!i]Z!Hdgi]Zgc!GVg^VcV!
ChaVcYh!^c!eVgV\gVe]!%.&!d[!i]Z!YZ[^c^i^dc!
d[!""MiViZ##!Vi!t -2,*-,/*!

4*!>Z[^c^i^dc!d[!""Qdg`[dgXZ##!

N]Z!BCN?=B!;Xi!^h!Y^gZXian!
Veea^XVWaZ!id!Wjh^cZhh!VhhdX^ViZh!VcY!
]Vh!ZmiZcYZY!a^VW^a^in![dg!Xdbea^VcXZ!
l^i]!XZgiV^c!egdk^h^dch!d[!i]Z!Jg^kVXn!
VcY!MZXjg^in!LjaZh!id!Wjh^cZhh!
VhhdX^ViZh*!<ZXVjhZ!hdbZ!egdk^h^dch!d[!
i]Z!;Xi!VcY!i]Z!Jg^kVXn!VcY!MZXjg^in!
LjaZh!eaVXZ!dWa^\Vi^dch!dc!i]Z!Wjh^cZhh!
VhhdX^ViZ!l^i]!gZheZXi!id!ldg`[dgXZ!
bZbWZgh(!lZ!egdedhZ!id!gZk^hZ!i]Z!
YZ[^c^i^dc!d[!""ldg`[dgXZ!bZbWZg##!^c!
t -2,*-,/!id!bV`Z!XaZVg!i]Vi!hjX]!iZgb!
^cXajYZh!i]Z!ZbeadnZZh(!kdajciZZgh(!
igV^cZZh(!VcY!di]Zg!eZghdch!l]dhZ!
XdcYjXi(!^c!i]Z!eZg[dgbVcXZ!d[!ldg`![dg!
V!Wjh^cZhh!VhhdX^ViZ(!^h!jcYZg!i]Z!Y^gZXi!
Xdcigda!d[!i]Z!Wjh^cZhh!VhhdX^ViZ*!

6%!F`M[L]_!4gC]PPX[_TZY!ZQ!F_L_P!?Lb$!
FPN_TZY!(-'%)'(gF_L_`_Z]d!4L^T^!

QZ!egdedhZ!id!bdY^[n!t -2,*.,-!
gZ\VgY^c\!i]Z!hiVijidgn!WVh^h![dg!i]Z!
egZZbei^dc!d[!MiViZ!aVl!egdk^h^dch!id!
VYY!V!gZ[ZgZcXZ!id!hZXi^dc!.20%X&!d[!
BCJ;;(!l]^X]!XdciV^ch!i]Z!hiVijidgn!
WVh^h![dg!i]Z!ZmXZei^dc!id!egZZbei^dc!Vi!
t -2,*.,/%W&![dg!MiViZ!aVlh!i]Vi!VgZ!bdgZ!
hig^c\Zci!i]Vc!i]Z!BCJ;;!Jg^kVXn!LjaZ*!
QZ!Vahd!egdedhZ!id!VYY!V!gZ[ZgZcXZ!id!
hZXi^dc!-/0.-%V&!d[!i]Z!BCN?=B!;Xi(!
l]^X]!Veea^Zh!BCJ;;ph!egZZbei^dc!
gjaZh!id!i]Z!BCN?=B!;Xiph!eg^kVXn!VcY!
hZXjg^in!egdk^h^dch*!@^cVaan(!lZ!egdedhZ!
id!gZ)i^iaZ!i]Z!egdk^h^dc!id!gZVY!
""MiVijidgn!WVh^h##!^chiZVY!d[!
"";eea^XVW^a^in*##!

QZ!Vahd!iV`Z!i]^h!deedgijc^in!id!bV`Z!
XaZVg!i]Vi!hZXi^dc!.20%X&%.&!d[!BCJ;;!
VcY!t -2,*.,/%W&!Yd!cdi!XgZViZ!V!@ZYZgVa!
Zk^YZci^Vgn!eg^k^aZ\Z*!;YY^i^dcVaan(!lZ!
iV`Z!i]^h!deedgijc^in!id!bV`Z!XaZVg!i]Vi!
cZ^i]Zg!i]Z!BCJ;;!hiVijiZ!cdg!^ih!
^beaZbZci^c\!gZ\jaVi^dch!\^kZ!Z[[ZXi!id!
MiViZ!e]nh^X^Vc)eVi^Zci!eg^k^aZ\Z!aVlh!dg!
egdk^h^dch!d[!MiViZ!aVl!gZaVi^c\!id!i]Z!
eg^kVXn!d[!^cY^k^YjVaan!^YZci^[^VWaZ!
]ZVai]!^c[dgbVi^dc![dg!jhZ!^c!@ZYZgVa!
Xdjgi!egdXZZY^c\h*!N]ZgZ[dgZ(!Xdch^hiZci!
l^i]!i]Z!MjegZbVXn!=aVjhZ(!Vcn!MiViZ!
aVl!i]Vi!lVh!egZZbeiZY!eg^dg!id!BCJ;;!
WZXVjhZ!d[!Xdc[a^Xih!l^i]!V!@ZYZgVa!aVl!
ldjaY!Xdci^cjZ!id!WZ!egZZbeiZY*!
Hdi]^c\!^c!BCJ;;!dg!^ih!^beaZbZci^c\!
gZ\jaVi^dch!^h!^ciZcYZY!id!ZmeVcY!i]Z!
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)%-,*!5DCDQ@K! =DFHRSDQ + Pda*! 31(! Hd*! -/0 + QZYcZhYVn(! Djan! -0(! .,-,+ JgdedhZY! LjaZh!

hXdeZ!d[!MiViZ!aVlh(!gZ\VgYaZhh!d[!
l]Zi]Zg!i]Zn!VgZ!bdgZ!dg!aZhh!hig^c\Zci!
i]Vc!@ZYZgVa!aVl*!

7%!F`M[L]_!4gC]PPX[_TZY!ZQ!F_L_P!?Lb$!
FPN_TZY!(-'%)')g6PQTYT_TZY^%!

-*!>Z[^c^i^dc!d[!""=dcigVgn##!

N]Z!iZgb!""XdcigVgn##!^h!XjggZcian!
YZ[^cZY!^c!t -2,*.,.!id!bV`Z!XaZVg!l]Zc!
i]Z!egZZbei^dc!egdk^h^dch!d[!BCJ;;!
Veean!id!MiViZ!aVl*!=dch^hiZci!l^i]!i]Z!
a^b^iZY!Veea^XVi^dc!d[!i]Z!BCJ;;!
egdk^h^dch!id!XdkZgZY!Zci^i^Zh!dcan(!i]Z!
XjggZci!YZ[^c^i^dc!d[!i]Z!iZgb!""XdcigVgn##!

YdZh!cdi!^cXajYZ!gZ[ZgZcXZ!id!Wjh^cZhh!
VhhdX^ViZh*!BdlZkZg(!hZXi^dc!-/0.-%V&!d[!
i]Z!BCN?=B!;Xi!egdk^YZh!i]Vi!i]Z!
BCJ;;!egZZbei^dc!egdk^h^dc!%hZXi^dc!
--34!d[!i]Z!MdX^Va!MZXjg^in!;Xi&!Veea^Zh!
id!i]Z!egdk^h^dch!VcY!gZfj^gZbZcih!
jcYZg!i]Z!BCN?=B!;Xi!""^c!i]Z!hVbZ!
bVccZg##!Vh!^i!ldjaY!Veean!jcYZg!i]Z!
BCJ;;!egdk^h^dch*!N]jh(!i]Z!
egZZbei^dc!egdk^h^dch!ldjaY!Veean!id!
Wjh^cZhh!VhhdX^ViZh(!l]d!VgZ!cdl(!Wn!
k^gijZ!d[!i]Z!BCN?=B!;Xi(!gZfj^gZY!id!
Xdbean!l^i]!XZgiV^c!egdk^h^dch!d[!i]Z!
BCJ;;!LjaZh!VcY!VgZ!hjW_ZXi!id!
eZcVai^Zh![dg!cdcXdbea^VcXZ(!Vh!
Y^hXjhhZY!ZahZl]ZgZ*!N]jh(!lZ!egdedhZ!
id!VbZcY!i]Z!YZ[^c^i^dc!d[!""XdcigVgn##!Wn!
^chZgi^c\!gZ[ZgZcXZh!id!Wjh^cZhh!
VhhdX^ViZh!^c!eVgV\gVe]!%-&!d[!i]Z!
YZ[^c^i^dc*!QZ!Vahd!ZmeVcY!i]Z!gZ[ZgZcXZ!
id!i]Z!BCN?=B!hiVijidgn!egdk^h^dch!^c!
eVgV\gVe]!%.&!d[!i]Z!YZ[^c^i^dc!id!
ZcXdbeVhh!Vaa!d[!i]Z!hZXi^dch!d[!hjWi^iaZ!
>!d[!i]Z!BCN?=B!;Xi(!gVi]Zg!i]Vc!bZgZan!
id!hZXi^dc!-/0,.(!l]^X]!lVh!VYYZY!Wn!
i]Z!WgZVX]!cdi^[^XVi^dch!gZ\jaVi^dch*!
N]ZhZ!X]Vc\Zh!ldjaY!\^kZ!Z[[ZXi!id!
hZXi^dc!-/0.-%V&*!

.*!>Z[^c^i^dc!d[!""GdgZ!Mig^c\Zci##!

N]Z!iZgb!""bdgZ!hig^c\Zci##!^h!eVgi!d[!
i]Z!hiVijidgn!egZZbei^dc!aVc\jV\Z!
jcYZg!BCJ;;*!BCJ;;!egZZbeih!MiViZ!
aVl!i]Vi!^h!XdcigVgn!id!V!BCJ;;!eg^kVXn!
hiVcYVgY!jcaZhh(!Vbdc\!di]Zg!
ZmXZei^dch(!i]Z!MiViZ!aVl!^h!bdgZ!
hig^c\Zci!i]Vc!i]Z!XdcigVgn!BCJ;;!
eg^kVXn!hiVcYVgY*!N]Z!XjggZci!gZ\jaVidgn!
YZ[^c^i^dc!d[!""bdgZ!hig^c\Zci##!YdZh!cdi!
^cXajYZ!Wjh^cZhh!VhhdX^ViZh*!QZ!egdedhZ!
id!VbZcY!i]Z!YZ[^c^i^dc!id!VYY!V!
gZ[ZgZcXZ!id!Wjh^cZhh!VhhdX^ViZh(![dg!i]Z!
gZVhdch!hZi!dji!^c!i]Z!egZXZY^c\!
Y^hXjhh^dc*!

7?$!>DBSHNM#AV#>DBSHNM!3DRBQHOSHNM!NE!
SGD!<QNONRDC!0LDMCLDMSR!SN!SGD!
4MENQBDLDMS!=TKDW>TAO@QSR!2!@MC!3!NE!
<@QS!&+%!

MZXi^dc!-/0-,!d[!i]Z!BCN?=B!;Xi!
bVYZ!hZkZgVa!VbZcYbZcih!i]Vi!Y^gZXian!
^beVXi!i]Z!?c[dgXZbZci!LjaZ(!l]^X]!
Veea^Zh!id!i]Z!MZXgZiVgnph!Zc[dgXZbZci!d[!
Vaa!d[!i]Z!BCJ;;!;Yb^c^higVi^kZ!

M^bea^[^XVi^dc!LjaZh(!Vh!lZaa!Vh!i]Z!
gZXZcian!egdbja\ViZY!<gZVX]!
Hdi^[^XVi^dc!LjaZ*!QZ!^hhjZY!Vc!^ciZg^b!
[^cVa!gjaZ!dc!IXidWZg!/,(!.,,5(!30!@L!
12-./(!id!VYYgZhh!i]Z!BCN?=B!;Xi!
VbZcYbZcih!^beVXi^c\!i]Z!?c[dgXZbZci!
LjaZ!i]Vi!WZXVbZ!Z[[ZXi^kZ!dc!@ZWgjVgn!
-4(!.,,5*!@dg!XdciZmi(!lZ!YZhXg^WZ!i]dhZ!
bdY^[^XVi^dch!id!i]Z!?c[dgXZbZci!LjaZ!
Wg^Z[an!WZadl*!QZ!i]Zc!egdk^YZ!V!
hZXi^dc)Wn)hZXi^dc!YZhXg^ei^dc!d[!i]Z!
di]Zg!hZXi^dc!-/0-,!VbZcYbZcih!i]Vi!
VgZ!eVgi!d[!i]^h!egdedhZY!gjaZ*!

Cc!VYY^i^dc(!hZXi^dch!-/0,-!VcY!-/0,0!
d[!i]Z!BCN?=B!;Xi!^bedhZ!Y^gZXi!X^k^a!
bdcZn!eZcVain!a^VW^a^in!dc!Wjh^cZhh!
VhhdX^ViZh![dg!k^daVi^dch!d[!i]Z!BCN?=B!
;Xi!VcY!XZgiV^c!Jg^kVXn!VcY!MZXjg^in!
LjaZ!egdk^h^dch*!Cc!Yd^c\!hd(!hZXi^dch!
-/0,-%W&!VcY!-/0,0%X&!d[!i]Z!;Xi!
egdk^YZ!i]Vi!hZXi^dc!--32!d[!i]Z!MdX^Va!
MZXjg^in!;Xi!h]Vaa!Veean!id!V!k^daVi^dc!
Wn!V!Wjh^cZhh!VhhdX^ViZ!""^c!i]Z!hVbZ!
bVccZg##!Vh!^i!ldjaY!Veean!id!V!XdkZgZY!
Zci^in!l^i]!gZheZXi!id!hjX]!V!k^daVi^dc*!
<di]!egdk^h^dch!VgZ(!Wn!k^gijZ!d[!hZXi^dc!
-/0./(!Z[[ZXi^kZ!@ZWgjVgn!-4(!.,-,*!

N]Z!egdk^h^dch!d[!hjWeVgih!=!VcY!>!d[!
eVgi!-2,!XjggZcian!Veean!Wn!i]Z^g!iZgbh!
hdaZan!id!XdkZgZY!Zci^i^Zh*!;XXdgY^c\an(!
id!^beaZbZci!hZXi^dch!-/0,-%W&!VcY!
-/0,0%X&!d[!i]Z!;Xi(!lZ!egdedhZ!id!
gZk^hZ!V!cjbWZg!d[!egdk^h^dch!^c!Wdi]!
hjWeVgih!id!gZ[aZXi!i]^h!hiVijidgn!X]Vc\Z!
Wn!VYY^c\!i]Z!iZgb!""Wjh^cZhh!VhhdX^ViZ##!

l]ZgZ!Veegdeg^ViZ(![daadl^c\!V!gZ[ZgZcXZ!
id!""XdkZgZY!Zci^in*##!@dg!ZVhZ(!lZ!a^hi!i]Z!
hZXi^dch!^c!l]^X]!i]Z!iZgb!""Wjh^cZhh!
VhhdX^ViZ##!^h!VYYZY!]ZgZ!gVi]Zg!i]Vc!
gZeZVi!i]Z!X]Vc\Z!^c!ZVX]!Y^hXjhh^dc!d[!
i]Z!hZXi^dch!WZadl6!tt -2,*/,,7!-2,*/,07!
-2,*/,2%V&!VcY!%X&7!-2,*/,47!-2,*/-,7!
-2,*/-.7!-2,*/-27!-2,*0,-7!-2,*0,.7!
-2,*0,0%W&7!-2,*0,27!-2,*0,4%X&!VcY!%Y&7!
VcY!-2,*0-,%V&!VcY!%X&*!

Cc!VYY^i^dc!id!i]ZhZ!gZ[ZgZcXZh(!lZ!
egdedhZ!id!VYY!V!eVgV\gVe]!^c!
t -2,*0,.%X&%.&!id!YZhXg^WZ!V!Wjh^cZhh!
VhhdX^ViZph!a^VW^a^in![dg!i]Z!VXi^dch!d[!^ih!
V\Zcih(!^c!VXXdgYVcXZ!l^i]!i]Z!@ZYZgVa!
Xdbbdc!aVl!d[!V\ZcXn*!N]^h!egdedhZY!
bdY^[^XVi^dc!^h!Y^hXjhhZY!bdgZ![jaan!
WZadl!^c!i]Z!Y^hXjhh^dc!d[!t -2,*0,.%X&*!

;h!cdiZY!VWdkZ(!i]Z!>ZeVgibZci!
^hhjZY!Vc!^ciZg^b![^cVa!gjaZ!%C@L&!dc!
IXidWZg!/,(!.,,5(!gZk^h^c\!i]Z!
?c[dgXZbZci!LjaZ!id!^cXdgedgViZ!i]Z!
egdk^h^dch!gZfj^gZY!Wn!hZXi^dc!-/0-,%Y&!
d[!i]Z!BCN?=B!;Xi!i]Vi!^bbZY^ViZan!
idd`!Z[[ZXi6!@djg!XViZ\dg^Zh!d[!k^daVi^dch!
i]Vi!gZ[aZXi!^cXgZVh^c\!aZkZah!d[!
XjaeVW^a^in(!i]Z!XdggZhedcY^c\!i^Zgh!d[!
X^k^a!bdcZn!eZcVain!Vbdjcih(!VcY!i]Z!
gZk^hZY!a^b^iVi^dch!eaVXZY!dc!i]Z!
MZXgZiVgnph!Vji]dg^in!id!^bedhZ!
eZcVai^Zh*!GdgZ!heZX^[^XVaan(!i]Z!C@L!
gZk^hZY!hjWeVgi!>!d[!i]Z!?c[dgXZbZci!
LjaZ!id!igVch[Zg!i]Z!YZ[^c^i^dch!d[!
""gZVhdcVWaZ!XVjhZ(##!""gZVhdcVWaZ!

Y^a^\ZcXZ(##!VcY!""l^aa[ja!cZ\aZXi##![gdb!
t -2,*0-,%V&!id!V!cZl!YZ[^c^i^dch!hZXi^dc!
Vi!t -2,*0,-*!N]Z!C@L!gZk^hZY!t -2,*0,0!
id!^cXdgedgViZ(![dg!k^daVi^dch!dXXjgg^c\!
dc!dg!V[iZg!@ZWgjVgn!-4(!.,,5(!i]Z!cZl!
eZcVain!hX]ZbZ!gZfj^gZY!Wn!hZXi^dc!
-/0-,%Y&(!Vh![daadlh6!@dg!k^daVi^dch!^c!
l]^X]!^i!^h!ZhiVWa^h]ZY!i]Vi!i]Z!XdkZgZY!
Zci^in!Y^Y!cdi!`cdl!VcY(!Wn!ZmZgX^h^c\!
gZVhdcVWaZ!Y^a^\ZcXZ(!ldjaY!cdi!]VkZ!
`cdlc!i]Vi!i]Z!XdkZgZY!Zci^in!k^daViZY!
V!egdk^h^dc(!Vc!Vbdjci!cdi!aZhh!i]Vc!
#-,,!dg!bdgZ!i]Vc!#1,(,,,![dg!ZVX]!
k^daVi^dc7![dg!V!k^daVi^dc!^c!l]^X]!^i!^h!
ZhiVWa^h]ZY!i]Vi!i]Z!k^daVi^dc!lVh!YjZ!id!
gZVhdcVWaZ!XVjhZ!VcY!cdi!id!l^aa[ja!
cZ\aZXi(!Vc!Vbdjci!cdi!aZhh!i]Vc!#-,,,!
dg!bdgZ!i]Vc!#1,(,,,![dg!ZVX]!k^daVi^dc7!
[dg!V!k^daVi^dc!^c!l]^X]!^i!^h!ZhiVWa^h]ZY!
i]Vi!i]Z!k^daVi^dc!lVh!YjZ!id!l^aa[ja!
cZ\aZXi!VcY!lVh!i^bZan!XdggZXiZY(!Vc!
Vbdjci!cdi!aZhh!i]Vc!#-,(,,,!dg!bdgZ!
i]Vc!#1,(,,,![dg!ZVX]!k^daVi^dc7!VcY![dg!
V!k^daVi^dc!^c!l]^X]!^i!^h!ZhiVWa^h]ZY!
i]Vi!i]Z!k^daVi^dc!lVh!YjZ!id!l^aa[ja!
cZ\aZXi!VcY!lVh!cdi!i^bZan!XdggZXiZY(!Vc!
Vbdjci!cdi!aZhh!i]Vc!#1,(,,,![dg!ZVX]!
k^daVi^dc7!ZmXZei!i]Vi!V!eZcVain![dg!
k^daVi^dch!d[!i]Z!hVbZ!gZfj^gZbZci!dg!
egd]^W^i^dc!jcYZg!Vcn!d[!i]ZhZ!
XViZ\dg^Zh!bVn!cdi!ZmXZZY!#-(1,,(,,,!^c!
V!XVaZcYVg!nZVg*!Ci!Vahd!gZk^hZY!i]Z!
V[[^gbVi^kZ!YZ[ZchZh!^c!t -2,*0-,![dg!
k^daVi^dch!dXXjgg^c\!dc!dg!V[iZg!@ZWgjVgn!
-4(!.,,5(!id!gZbdkZ!V!XdkZgZY!Zci^inph!
aVX`!d[!`cdlaZY\Z!Vh!Vc!V[[^gbVi^kZ!
YZ[ZchZ!VcY!id!egdk^YZ!Vc!V[[^gbVi^kZ!
YZ[ZchZ!l]Zc!k^daVi^dch!cdi!YjZ!id!
l^aa[ja!cZ\aZXi!VgZ!XdggZXiZY!l^i]^c!/,!
YVnh*!@^cVaan(!i]Z!C@L!VYYZY!V!
gZfj^gZbZci!i]Vi!V!cdi^XZ!d[!egdedhZY!
YZiZgb^cVi^dc!ejghjVci!id!t -2,*0.,!
Vahd!gZ[ZgZcXZ!i]Z!Veea^XVWaZ!XViZ\dgn!d[!
k^daVi^dc*!LZVYZgh!VgZ!ZcXdjgV\ZY!id!
gZ[Zg!id!i]Z!C@L![dg!V!bdgZ!YZiV^aZY!
Y^hXjhh^dc!d[!i]ZhZ!ide^Xh!Vh!lZaa!Vh!i]Z!
?c[dgXZbZci!LjaZph!hiVijidgn!VcY!
gZ\jaVidgn!WVX`\gdjcY*!FPP!30!@L!
12-./(!12-.0(!IXi*!/,(!.,,5*!

N]Z!gjaZh!egdedhZY!WZadl!ldjaY!
gZk^hZ!bVcn!egdk^h^dch!d[!hjWeVgih!=!
VcY!>!d[!eVgi!-2,*!BdlZkZg(!i]Z!
>ZeVgibZciph!XjggZci!^ciZgegZiVi^dch!d[!
i]Z!gZ\jaVidgn!egdk^h^dch!Vi!hjWeVgih!=!
VcY!>!Xdci^cjZ!jcX]Vc\ZY(!ZmXZei!id!
i]Z!ZmiZci!i]Zn!VgZ!^cXdch^hiZci!l^i]!i]Z!
X]Vc\Zh!id!i]dhZ!egdk^h^dch(!Vh!
^cY^XViZY!WZadl*!

3%!F`M[L]_!5g5ZX[WTLYNP!LYO!
<YaP^_TRL_TZY^$!FPN_TZY!(-'%*'+g!
C]TYNT[WP^!QZ]!3NSTPaTYR!5ZX[WTLYNP!

MZXi^dc!-2,*/,0!^YZci^[^Zh!XddeZgVi^dc!
VcY!Vhh^hiVcXZ!Vh!ild!dkZgVgX]^c\!
eg^cX^eaZh![dg!VX]^Zk^c\!Xdbea^VcXZ*!
N]Z!eg^cX^eaZ!d[!XddeZgVi^dc(!^c!
t -2,*/,0%V&(!hiViZh!i]Vi!""TiU]Z!MZXgZiVgn!
l^aa(!id!i]Z!ZmiZci!egVXi^XVWaZ(!hZZ`!i]Z!
XddeZgVi^dc!d[!XdkZgZY!Zci^i^Zh!^c!
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dWiV^c^c\!Xdbea^VcXZ!l^i]!i]Z!
Veea^XVWaZ!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dch*##!

MZXi^dc!-/0-,%V&!d[!i]Z!BCN?=B!;Xi!
VYYh!V!cZl!hjWhZXi^dc!%X&!id!hZXi^dc!
--32!d[!i]Z!MdX^Va!MZXjg^in!;Xi6!

%X&!HIH=IGJFC;H=?!>O?!NI!QCFF@OF!
H?AF?=N*r!

%-&!CH!A?H?L;F*r;!k^daVi^dc!d[!V!
egdk^h^dc!d[!i]^h!eVgi!YjZ!id!l^aa[ja!cZ\aZXi!
^h!V!k^daVi^dc![dg!l]^X]!i]Z!MZXgZiVgn!^h!
gZfj^gZY!id!^bedhZ!V!eZcVain!jcYZg!
hjWhZXi^dc!%V&%-&*!

%.&!L?KOCL?>!CHP?MNCA;NCIH*r@dg!
ejgedhZh!d[!eVgV\gVe]!%-&(!i]Z!MZXgZiVgn!h]Vaa!
[dgbVaan!^ckZhi^\ViZ!Vcn!XdbeaV^ci!d[!V!
k^daVi^dc!d[!V!egdk^h^dc!d[!i]^h!eVgi!^[!V!
egZa^b^cVgn!^ckZhi^\Vi^dc!d[!i]Z![VXih!d[!i]Z!
XdbeaV^ci!^cY^XViZ!hjX]!V!edhh^WaZ!k^daVi^dc!
YjZ!id!l^aa[ja!cZ\aZXi*!

MZXi^dc!-/0-,%W&%-&!bV`Zh!i]Z!
egdk^h^dch!d[!hZXi^dc!-/0-,%V&!Z[[ZXi^kZ!
@ZWgjVgn!-4(!.,--*!

OcYZg!hZXi^dc!--32%X&(!BBM!^h!
gZfj^gZY!id!^bedhZ!V!X^k^a!bdcZn!
eZcVain![dg!k^daVi^dch!YjZ!id!l^aa[ja!
cZ\aZXi*!;XXdgY^c\an(!Vai]dj\]!i]Z!
MZXgZiVgn!d[iZc!l^aa!hi^aa!hZZ`!id!XdggZXi!
^cY^XVi^dch!d[!cdcXdbea^VcXZ!i]gdj\]!
kdajciVgn!XdggZXi^kZ!VXi^dc(!i]ZgZ!bVn!
WZ!X^gXjbhiVcXZh!%hjX]!Vh!
X^gXjbhiVcXZh!^cY^XVi^c\!l^aa[ja!
cZ\aZXi&(!l]ZgZ!i]Z!MZXgZiVgn!bVn!hZZ`!
id!egdXZZY!Y^gZXian!id![dgbVa!
Zc[dgXZbZci*!;h!V!Xdc[dgb^c\!
VbZcYbZci(!BBM!egdedhZh!id!VYY!i]Z!
e]gVhZ(!""VcY!Xdch^hiZci!l^i]!i]Z!
egdk^h^dch!d[!i]^h!hjWeVgi(##!id!
t -2,*/,0%V&!id!gZXd\c^oZ!i]Z!hiVijidgn!
gZk^h^dc*!

4%!F`M[L]_!5g5ZX[WTLYNP!LYO!
<YaP^_TRL_TZY^$!FPN_TZY!(-'%*'-"N#g!
5ZX[WLTY_^!_Z!_SP!FPN]P_L]d!

MZXi^dc!-2,*/,2%X&!d[!i]Z!?c[dgXZbZci!
LjaZ!XjggZcian!egdk^YZh!i]Z!MZXgZiVgn!
l^i]!Y^hXgZi^dc!id!^ckZhi^\ViZ!BCJ;;!
XdbeaV^cih(!i]gdj\]!jhZ!d[!i]Z!ldgY!
""bVn*##!N]Z!cZl!l^aa[ja!cZ\aZXi!
egdk^h^dch(!Vi!hZXi^dc!--32%X&%.&!d[!i]Z!
MdX^Va!MZXjg^in!;Xi(!l^aa!gZfj^gZ!BBM!id!
^ckZhi^\ViZ!""Vcn!XdbeaV^ci!d[!V!k^daVi^dc!
d[!V!egdk^h^dc!d[!i]^h!eVgi!^[!V!
egZa^b^cVgn!^ckZhi^\Vi^dc!d[!i]Z![VXih!d[!
i]Z!XdbeaV^ci!^cY^XViZh!' ' '!V!
edhh^WaZ!k^daVi^dc!YjZ!id!l^aa[ja!
cZ\aZXi*##!

BBM!egdedhZh!id!^beaZbZci!hZXi^dc!
--32%X&%.&!Wn!VYY^c\!V!cZl!eVgV\gVe]!
%-&!Vi!t -2,*/,2%X&!id!egdk^YZ!i]Vi!i]Z!
MZXgZiVgn!bTWW!^ckZhi^\ViZ!Vcn!XdbeaV^ci!
[^aZY!jcYZg!i]^h!hZXi^dc!l]Zc!V!
egZa^b^cVgn!gZk^Zl!d[!i]Z![VXih!^cY^XViZh!
V!edhh^WaZ!k^daVi^dc!YjZ!id!l^aa[ja!
cZ\aZXi*!;h!V!egVXi^XVa!bViiZg(!BBM!
XjggZcian!XdcYjXih!V!egZa^b^cVgn!gZk^Zl!
d[!ZkZgn!XdbeaV^ci!gZXZ^kZY!VcY!
egdXZZYh!l^i]!i]Z!^ckZhi^\Vi^dc!^c!ZkZgn!
Za^\^WaZ!XVhZ!l]ZgZ!^ih!egZa^b^cVgn!

gZk^Zl!d[!i]Z![VXih!^cY^XViZ!V!edhh^WaZ!
k^daVi^dc!d[!i]Z!BCJ;;!LjaZh*!
HZkZgi]ZaZhh(!lZ!egdedhZ!i]^h!VYY^i^dc!
id!t -2,*/,2!id!bV`Z!XaZVg!djg!^ciZci^dc!
id!ejghjZ!Vc!^ckZhi^\Vi^dc!l]ZgZ!V!
egZa^b^cVgn!gZk^Zl!d[!i]Z![VXih!^cY^XViZh!
V!edhh^WaZ!k^daVi^dc!YjZ!id!l^aa[ja!
cZ\aZXi*!

BBM!egdedhZh!id!Xdc[dgb!i]Z!
gZbV^cYZg!d[!t -2,*/,2%X&!VXXdgY^c\an*!
N]Z!cZl!t -2,*/,2%X&%.&!%egZhZcian(!i]Z!
^c^i^Va!hZciZcXZ!d[!t -2,*/,2%X&&!ldjaY!
WZ!gZk^hZY!Wn!gZeaVX^c\!""XdbeaV^cih##!

l^i]!""Vcn!di]Zg!XdbeaV^ci##!id!
Y^hi^c\j^h]!i]Z!MZXgZiVgnph!Y^hXgZi^dc!
l^i]!gZheZXi!id!XdbeaV^cih![dg!l]^X]!
BBMph!egZa^b^cVgn!gZk^Zl!d[!i]Z![VXih!
YdZh!cdi!^cY^XViZ!V!edhh^WaZ!k^daVi^dc!
YjZ!id!l^aa[ja!cZ\aZXi![gdb!i]Z!hiVijidgn!
gZfj^gZbZci!id!^ckZhi^\ViZ!LWW!
XdbeaV^cih![dg!l]^X]!BBMph!
egZa^b^cVgn!gZk^Zl!d[!i]Z![VXih!^cY^XViZh!
V!edhh^WaZ!k^daVi^dc!YjZ!id!l^aa[ja!
cZ\aZXi(!Vh!hZi!dji!^c!i]Z!cZl!
t -2,*/,2%X&%-&*!N]Z!XjggZci!hZXdcY!
hZciZcXZ!d[!t -2,*/,2%X&(!l]^X]!
VYYgZhhZh!i]Z!XdciZci!d[!Vc!
^ckZhi^\Vi^dc(!ldjaY!WZ!gZcjbWZgZY!Vh!
t -2,*/,2%X&%/&!VcY!VbZcYZY!Wn!
X]Vc\^c\!i]Z![^ghi!ldgY!d[!i]Z!hZciZcXZ!
[gdb!""hjX]##!id!""Vc(##!id!h^\cVa!i]Z!
egdk^h^dcph!Veea^XVi^dc!id!Vcn!
^ckZhi^\Vi^dc(!gZ\VgYaZhh!d[!l]Zi]Zg!V!
egZa^b^cVgn!gZk^Zl!d[!i]Z![VXih!^cY^XViZh!
V!edhh^WaZ!k^daVi^dc!YjZ!id!l^aa[ja!
cZ\aZXi*!

5%!F`M[L]_!5g5ZX[WTLYNP!LYO!
<YaP^_TRL_TZY^$!FPN_TZY!(-'%*'/g!
5ZX[WTLYNP!EPaTPb^!

MZXi^dc!-2,*/,4!egdk^YZh!i]Vi!i]Z!
MZXgZiVgn!bVn!XdcYjXi!Xdbea^VcXZ!
gZk^Zlh*!OhZ!d[!i]Z!ldgY!""bVn##!^c!i]^h!
hZXi^dc!bV`Zh!XaZVg!i]Vi!i]^h!^h!V!
Y^hXgZi^dcVgn!VXi^k^in*!Q]^aZ!XdbeaV^cih!
VcY!cdi!Xdbea^VcXZ!gZk^Zlh!VgZ!
heZX^[^XVaan!bZci^dcZY!^c!i]Z!hiVijidgn!
aVc\jV\Z!d[!hZXi^dc!-/0-,%V&%-&%<&!d[!i]Z!
;Xi!gZ\VgY^c\!l^aa[ja!cZ\aZXi(!BBM!
egdedhZh!id!Vahd!VbZcY!t -2,*/,4!id!
egdk^YZ!i]Vi!i]Z!MZXgZiVgn!l^aa!XdcYjXi!
V!Xdbea^VcXZ!gZk^Zl!id!YZiZgb^cZ!
l]Zi]Zg!V!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!^h!Xdbean^c\!l^i]!i]Z!
Veea^XVWaZ!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dc!l]Zc!V!egZa^b^cVgn!gZk^Zl!d[!
i]Z![VXih!^cY^XViZh!V!edhh^WaZ!k^daVi^dc!
YjZ!id!l^aa[ja!cZ\aZXi*!N]^h!gZk^h^dc!id!
t -2,*/,4![jgi]Zgh!=dc\gZhhp!^ciZci!id!
higZc\i]Zc!Zc[dgXZbZci!l^i]!gZheZXi!id!
ediZci^Va!k^daVi^dch!YjZ!id!l^aa[ja!
cZ\aZXi!VcY!ZchjgZh!i]Vi!^ckZhi^\Vi^dch(!
l]Zi]Zg!dg!cdi!^c^i^ViZY!Wn!XdbeaV^ci(!
VgZ!]VcYaZY!^c!V!Xdch^hiZci!bVccZg*!
;ahd(!i]Z!XjggZci!aVc\jV\Z!d[!t -2,*/,4!
ldjaY!WZ!gZYZh^\cViZY!Vh!eVgV\gVe]!%W&(!
VcY!i]Z!ldgYh!""^c!Vcn!di]Zg!
X^gXjbhiVcXZ##!ldjaY!WZ!VYYZY!id!i]Z!
ZcY!d[!i]^h!eVgV\gVe]!id!^cY^XViZ!i]Vi!

i]Z!Y^hXgZi^dcVgn!Vji]dg^in!d[!i]^h!
eVgV\gVe]!Veea^Zh!id!XVhZh!l]ZgZ!i]Z!
egZa^b^cVgn!gZk^Zl!d[!i]Z![VXih!YdZh!cdi!
^cY^XViZ!V!edhh^WaZ!k^daVi^dc!YjZ!id!
l^aa[ja!cZ\aZXi*!HdiZ!i]Vi!^[!BBM!
^c^i^ViZh!Vc!^ckZhi^\Vi^dc!d[!V!XdbeaV^ci!
WZXVjhZ!^ih!egZa^b^cVgn!gZk^Zl!d[!i]Z!
[VXih!^cY^XViZh!V!edhh^WaZ!k^daVi^dc!YjZ!
id!l^aa[ja!cZ\aZXi(!BBM!ldjaY!cdi!Vahd!
WZ!gZfj^gZY!id!^c^i^ViZ!V!Xdbea^VcXZ!
gZk^Zl!jcYZg!i]^h!hZXi^dc(!h^cXZ!^i!
ldjaY!WZ!Yjea^XVi^kZ!id!Yd!hd*!

6%!F`M[L]_!5g5ZX[WTLYNP!LYO!
<YaP^_TRL_TZY^$!FPN_TZY!(-'%*('g!
EP^[ZY^TMTWT_TP^!ZQ!5ZaP]PO!7Y_T_TP^!

MZXi^dc!-2,*/-,!ZmeaV^ch!V!XdkZgZY!
Zci^inph!gZhedch^W^a^i^Zh!Yjg^c\!
XdbeaV^ci!^ckZhi^\Vi^dch!VcY!
Xdbea^VcXZ!gZk^Zlh!id!bV`Z!
^c[dgbVi^dc!VkV^aVWaZ!id!i]Z!MZXgZiVgn!
VcY!id!XddeZgViZ!l^i]!i]Z!MZXgZiVgn*!
MZXi^dc!-2,*/-,%X&%/&!egdk^YZh!i]Vi!Vcn!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!dWiV^cZY!
Wn!i]Z!MZXgZiVgn!^c!XdccZXi^dc!l^i]!Vc!
^ckZhi^\Vi^dc!dg!Xdbea^VcXZ!gZk^Zl!l^aa!
cdi!WZ!Y^hXadhZY!Wn!i]Z!MZXgZiVgn(!ZmXZei!
Vh!cZXZhhVgn![dg!YZiZgb^c^c\!VcY!
Zc[dgX^c\!Xdbea^VcXZ!l^i]!i]Z!BCJ;;!
LjaZh!dg!^[!di]Zgl^hZ!gZfj^gZY!Wn!aVl*!
QZ!egdedhZ!id!Vahd!Vaadl!i]Z!MZXgZiVgn!
id!Y^hXadhZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
^[!eZgb^iiZY!jcYZg!i]Z!Jg^kVXn!;Xi!Vi!1!
O*M*=*!11.V%W&%3&*!MZXi^dc!11.V%W&%3&!
eZgb^ih!i]Z!Y^hXadhjgZ!d[!V!gZXdgY!dc!Vc!
^cY^k^YjVa!XdciV^cZY!l^i]^c!V!Jg^kVXn!
;Xi!egdiZXiZY!hnhiZb!d[!gZXdgYh!id!
Vcdi]Zg!V\ZcXn!dg!^chigjbZciVa^in!d[!Vcn!
\dkZgcbZciVa!_jg^hY^Xi^dc!l^i]^c!dg!
jcYZg!i]Z!Xdcigda!d[!i]Z!Oc^iZY!MiViZh!
[dg!V!X^k^a!dg!Xg^b^cVa!aVl!Zc[dgXZbZci!
VXi^k^in!^[!i]Z!VXi^k^in!^h!Vji]dg^oZY!Wn!
aVl!VcY!^[!i]Z!V\ZcXn!]Vh!bVYZ!V!
lg^iiZc!gZfjZhi!id!i]Z!V\ZcXn!i]Vi!
bV^ciV^ch!i]Z!gZXdgY*!N]^h!egdedhZY!
X]Vc\Z!^h!cZXZhhVgn!id!eZgb^i!i]Z!
MZXgZiVgn!id!XddeZgViZ!l^i]!di]Zg!aVl!
Zc[dgXZbZci!V\ZcX^Zh(!hjX]!Vh!i]Z!MiViZ!
;iidgcZnh!AZcZgVa!ejghj^c\!BCJ;;!
VXi^dch!dc!WZ]Va[!d[!MiViZ!gZh^YZcih!
ejghjVci!id!hZXi^dc!-/0-,%Z&!d[!i]Z!;Xi(!
dg!i]Z!@ZYZgVa!NgVYZ!=dbb^hh^dc(!
ejghj^c\!gZbZY^Zh!jcYZg!di]Zg!
XdchjbZg!egdiZXi^dc!Vji]dg^i^Zh*!

7%!F`M[L]_!5g5ZX[WTLYNP!LYO!
<YaP^_TRL_TZY^$!FPN_TZY!(-'%*()g!
FPN]P_L]TLW!3N_TZY!EPRL]OTYR!
5ZX[WLTY_^!LYO!5ZX[WTLYNP!EPaTPb^!

Q]ZgZ!cdcXdbea^VcXZ!^h!^cY^XViZY(!
t -2,*/-.!gZfj^gZh!i]Z!MZXgZiVgn!id!
ViiZbei!id!gZhdakZ!h^ijVi^dch!Wn!^c[dgbVa!
bZVch*!MZXi^dc!--32%X&%.&!d[!i]Z!MdX^Va!
MZXjg^in!;Xi(!Vh!VYYZY!Wn!hZXi^dc!
-/0-,%V&!d[!i]Z!BCN?=B!;Xi(!l^aa!
gZfj^gZ![dgbVa!^ckZhi^\Vi^dc!d[!V!
XdbeaV^ci!""^[!V!egZa^b^cVgn!
^ckZhi^\Vi^dc!d[!i]Z![VXih!d[!i]Z!
XdbeaV^ci!^cY^XViZ!' ' '!V!edhh^WaZ!
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)%-,,!5DCDQ@K! =DFHRSDQ + Pda*! 31(! Hd*! -/0 + QZYcZhYVn(! Djan! -0(! .,-,+ JgdedhZY! LjaZh!

k^daVi^dc!YjZ!id!l^aa[ja!cZ\aZXi*##!
@jgi]Zg(!hZXi^dc!--32%X&%-&!d[!i]Z!MdX^Va!
MZXjg^in!;Xi(!Vh!VYYZY!Wn!hZXi^dc!
-/0-,%V&!d[!i]Z!BCN?=B!;Xi(!l^aa!
gZfj^gZ!i]Z!MZXgZiVgn!id!^bedhZ!V!X^k^a!
bdcZn!eZcVain!l]ZgZ!BBM!bV`Zh!V!
[^cY^c\!d[!V!k^daVi^dc!^ckdak^c\!l^aa[ja!
cZ\aZXi*!Cc!VYY^i^dc!id!i]Z!egdedhZY!
bdY^[^XVi^dc!id!t -2,*/,2%X&%-&(!^c!a^\]i!
d[!i]Z!cZl!egdk^h^dch!Vi!hZXi^dc!--32%X&(!
lZ!egdedhZ!id!bV`Z!XaZVg!i]Vi!BBM!^h!
cdi!gZfj^gZY!id!ViiZbei!id!gZhdakZ!XVhZh!
d[!cdcXdbea^VcXZ!YjZ!id!l^aa[ja!cZ\aZXi!
Wn!^c[dgbVa!bZVch*!Nd!Yd!hd(!lZ!
egdedhZ!id!gZeaVXZ!i]Z!ldgY!""l^aa##!^c!
t -2,*/-.%V&%-&!l^i]!""bVn*##!Q]^aZ!i]^h!
X]Vc\Z!ldjaY!eZgb^i!BBM!id!egdXZZY!
l^i]!V!l^aa[ja!cZ\aZXi!YZiZgb^cVi^dc!Vh!
Veegdeg^ViZ(!^i!ldjaY!Vahd!eZgb^i!BBM!
id!hZZ`!id!gZhdakZ!XdbeaV^cih!VcY!
Xdbea^VcXZ!gZk^Zlh!i]Vi!Y^Y!cdi!
^cY^XViZ!l^aa[ja!cZ\aZXi!Wn!^c[dgbVa!
bZVch!%P%R%$!l]ZgZ!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!Y^Y!cdi!`cdl!VcY!Wn!
ZmZgX^h^c\!gZVhdcVWaZ!Y^a^\ZcXZ!ldjaY!
cdi!]VkZ!`cdlc!d[!V!k^daVi^dc(!dg!l]ZgZ!
i]Z!k^daVi^dc!^h!YjZ!id!gZVhdcVWaZ!XVjhZ&*!

Ci!h]djaY!WZ!cdiZY!i]Vi!i]^h!
VbZcYbZci!ldjaY!cdi!X]Vc\Z!i]Z!
hjWhiVcXZ!d[!i]Z!gZhedchZ!hZi![dgi]!^c!
i]Z!;eg^a!-4(!.,,1(!egZVbWaZ!id!i]Z!
egdedhZY!?c[dgXZbZci!LjaZ(!Vi!3,!@L!
.,..0(!.,.01q2(!gZ\VgY^c\!dW_ZXi^dch!id!
i]Z!2,)YVn!i^bZ!a^b^i![dg![^a^c\!V!gZfjZhi!
[dg!V!]ZVg^c\*!Cc!i]Vi!gZhedchZ(!BBM!
^cY^XViZY!i]Vi!^i!lVh!cdi!gZVhdcVWaZ!id!
VhhjbZ!i]Vi!V!cdi^XZ!d[!egdedhZY!
YZiZgb^cVi^dc!ldjaY!WZ!hZgkZY!dc!V!
gZhedcYZci!l^i]!cd!lVgc^c\!WZXVjhZ!i]Z!
XdkZgZY!Zci^in!ldjaY!cZXZhhVg^an!WZ!
bVYZ!VlVgZ!d[(!VcY!]VkZ!i]Z!
deedgijc^in!id!VYYgZhh(!BBMph!
Xdbea^VcXZ!XdcXZgch!i]gdj\]dji!i]Z!
^ckZhi^\Vi^kZ!eZg^dY!egZXZY^c\!i]Z!
cdi^XZ!d[!egdedhZY!YZiZgb^cVi^dc*!N]^h!
egdedhZY!X]Vc\Z!id!t -2,*/-.!ldjaY!
Vaadl!i]Z!MZXgZiVgn!id!egdXZZY!Y^gZXian!
id!V!cdi^XZ!d[!egdedhZY!YZiZgb^cVi^dc!
l^i]dji![^ghi!ViiZbei^c\!id!gZhdakZ!i]Z!
bViiZg!^c[dgbVaan*!N]^h!egdedhZY!
gZk^h^dc!YdZh!cdi!X]Vc\Z!i]Z![VXi!i]Vi!
Yjg^c\!i]Z!XdjghZ!d[!V!XdbeaV^ci!
^ckZhi^\Vi^dc!dg!V!Xdbea^VcXZ!gZk^Zl(!V!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
ldjaY!WZ!bVYZ!VlVgZ!d[(!VcY!]VkZ!i]Z!
deedgijc^in!id!VYYgZhh(!BBMph!
Xdbea^VcXZ!XdcXZgch*!

8%!F`M[L]_!6g<X[Z^T_TZY!ZQ!5TaTW!
@ZYPd!CPYLW_TP^$!FPN_TZY!(-'%+'(g!
6PQTYT_TZY^!

MZXi^dc!-2,*0,-!egdk^YZh!YZ[^c^i^dch!
d[!i]Z!iZgbh!""gZVhdcVWaZ!XVjhZ(##!
""gZVhdcVWaZ!Y^a^\ZcXZ(##!VcY!""l^aa[ja!
cZ\aZXi*##!;h!Y^hXjhhZY!^c!i]Z!^ciZg^b!
[^cVa!gjaZ(!Vi!30!@L!12-./(!12-.2q3(!
\^kZc!hZXi^dc!-/0-,%Y&!d[!i]Z!;Xiph!jhZ!
d[!i]ZhZ!iZgbh!id!YZhXg^WZ!i]Z!^cXgZVh^c\!
aZkZah!d[!XjaeVW^a^in![dg!l]^X]!

^cXgZVh^c\!b^c^bjb!aZkZah!d[!eZcVai^Zh!
bVn!WZ!^bedhZY(!BBM!igVch[ZggZY!i]ZhZ!
YZ[^c^i^dch![gdb!i]Z^g!eg^dg!eaVXZbZci!Vi!
t -2,*0-,%V&!id!h^\cVa!i]Z!YZ[^c^i^dchp!
WgdVYZg!Veea^XVi^dc!id!i]Z!Zci^gZin!d[!
hjWeVgi!>!d[!eVgi!-2,*!BdlZkZg(!WZXVjhZ!
hZXi^dc!-/0-,%Y&!d[!i]Z!;Xi!gZ[ZggZY!id!
i]ZhZ!iZgbh!Wji!Y^Y!cdi!VbZcY!i]ZhZ!
YZ[^c^i^dch(!i]Z!^ciZg^b![^cVa!gjaZ!Y^Y!
cdi!VaiZg!i]Z^g!XdciZci*!BBM!ZcXdjgV\Zh!
gZVYZgh(!Vh!^i!Y^Y!^c!i]Z!^ciZg^b![^cVa!
gjaZ(!id!gZ[Zg!id!eg^dg!egZVbWaZh!id!i]Z!
?c[dgXZbZci!LjaZ![dg!YZiV^aZY!
Y^hXjhh^dch!d[!i]ZhZ!iZgbh!Vi!3,!@L!
.,..0(!.,./3q5!VcY!3-!@L!4/5,(!40,5q!
--*!

Q]^aZ!i]Z!egdk^h^dch!d[!hZXi^dc!-/0-,!
d[!i]Z!;Xi!Yd!cdi!Zmea^X^ian!gZfj^gZ!
bdY^[^XVi^dc!d[!i]ZhZ!YZ[^c^i^dch(!BBM!
^h!XdcXZgcZY!i]Vi!i]Z!XPY^!]PL!
YZbVgXVi^dc!WZilZZc!i]Z!XViZ\dg^Zh!d[!
XjaeVW^a^in!VhhdX^ViZY!l^i]!i]Z!cZl!i^Zgh!
d[!X^k^a!bdcZn!eZcVain!Vbdjcih!^h!cdi!
hj[[^X^Zcian!XaZVg!WVhZY!dc!i]Z!Zm^hi^c\!
YZ[^c^i^dch*!;h!V!gZhjai(!XZgiV^c!
k^daVi^dch!%T%P%$!i]dhZ!d[!l]^X]!V!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!]Vh!dg!
h]djaY!]VkZ!`cdlaZY\Z(!Wji!YdZh!cdi!
]VkZ!i]Z!XdchX^djh!^ciZci!dg!gZX`aZhh!
^cY^[[ZgZcXZ!VhhdX^ViZY!l^i]!l^aa[ja!
cZ\aZXi&!b^\]i!cdi![^i!hfjVgZan!l^i]^c!
dcZ!d[!i]Z!ZhiVWa^h]ZY!i^Zgh*!N]ZgZ[dgZ(!
BBM!egdedhZh!id!VbZcY!i]Z!YZ[^c^i^dc!
d[!gZVhdcVWaZ!XVjhZ!id!XaVg^[n!i]Z!hXdeZ!
d[!k^daVi^dch![^ii^c\!l^i]^c!i]Vi!
YZ[^c^i^dc*!

BBM!YdZh!cdi!egdedhZ!id!di]Zgl^hZ!
bdY^[n!i]Z!YZ[^c^i^dch!VhhdX^ViZY!l^i]!
i]Z!XViZ\dg^Zh!d[!XjaeVW^a^in!d[!i]Z!
VbZcYZY!hZXi^dc!--32%V&!d[!i]Z!MdX^Va!
MZXjg^in!;Xi*!BdlZkZg(!lZ!l^h]!id!
XaVg^[n!]dl!i]Z!MZXgZiVgn!^ciZcYh!id!
Veean!i]ZhZ!iZgbh!l^i]^c!i]^h!cZlan!
ZhiVWa^h]ZY!XdciZmi(!id!Vhh^hi!XdkZgZY!
Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!^c!
iV^adg^c\!i]Z^g!Xdbea^VcXZ!VXi^k^i^Zh!
Veegdeg^ViZan*!;XXdgY^c\an(!i]Z!
Y^hXjhh^dc!WZadl!Vahd!VYYgZhhZh!i]Z!
iZgbh!VhhdX^ViZY!l^i]!i]Z!di]Zg!
XViZ\dg^Zh!d[!XjaeVW^a^in!%T%P%$!
`cdlaZY\Z(!gZVhdcVWaZ!Y^a^\ZcXZ(!VcY!
l^aa[ja!cZ\aZXi&*!

-*!LZVhdcVWaZ!=VjhZ!

LZVhdcVWaZ!XVjhZ!^h!XjggZcian!YZ[^cZY(!
Vi!t -2,*0,-(!id!bZVc!""X^gXjbhiVcXZh!
i]Vi!ldjaY!bV`Z!^i!jcgZVhdcVWaZ![dg!i]Z!
XdkZgZY!Zci^in(!YZhe^iZ!i]Z!ZmZgX^hZ!d[!
dgY^cVgn!Wjh^cZhh!XVgZ!VcY!egjYZcXZ(!id!
Xdbean!l^i]!i]Z!VYb^c^higVi^kZ!
h^bea^[^XVi^dc!egdk^h^dc!k^daViZY*##!N]^h!
YZ[^c^i^dc!^h!Xdch^hiZci!l^i]!i]Z!
MjegZbZ!=djgiph!gja^c\!^c!HYT_PO!F_L_P^!
k*!4ZdWP$!025!O*M*!.0-(!.01!%-541&(!
l]^X]![dXjhZY!dc!l]Zi]Zg!
X^gXjbhiVcXZh!lZgZ!WZndcY!i]Z!
gZ\jaViZY!eZghdcph!Xdcigda(!i]ZgZWn!
bV`^c\!Xdbea^VcXZ!jcgZVhdcVWaZ*!FPP!
3,!@L!.,..0(!.,./4*!Jg^dg!id!i]Z!

BCN?=B!;Xi(!hZXi^dc!--32!d[!i]Z!MdX^Va!
MZXjg^in!;Xi!igZViZY!gZVhdcVWaZ!XVjhZ!Vh!
V!eVgi^Va!a^b^iVi^dc!dc!i]Z!MZXgZiVgnph!
Vji]dg^in!id!^bedhZ!V!X^k^a!bdcZn!
eZcVain*!N]Vi!^h(!Wn!ZhiVWa^h]^c\!i]Vi!V!
k^daVi^dc!lVh!YjZ!id!gZVhdcVWaZ!XVjhZ!
VcY!cdi!l^aa[ja!cZ\aZXi!VcY!lVh!Z^i]Zg!
XdggZXiZY!l^i]^c!V!/,)YVn!eZg^dY!dg!
hjX]!VYY^i^dcVa!eZg^dY!Vh!i]Z!MZXgZiVgn!
YZiZgb^cZY!id!WZ!Veegdeg^ViZ(!V!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!ldjaY!WVg!
i]Z!MZXgZiVgnph!^bedh^i^dc!d[!V!X^k^a!
bdcZn!eZcVain*!

;h!YZhXg^WZY!VWdkZ(!hZXi^dc!-/0-,%Y&!
d[!i]Z!BCN?=B!;Xi!gZk^hZY!hZXi^dc!--32!
d[!i]Z!MdX^Va!MZXjg^in!;Xi!id!ZhiVWa^h]!
[djg!i^Zgh!d[!^cXgZVh^c\!eZcVain!Vbdjcih!
id!XdggZhedcY!id!i]Z!aZkZah!d[!XjaeVW^a^in!
VhhdX^ViZY!l^i]!i]Z!k^daVi^dc*!N]Z![^ghi!
XViZ\dgn!d[!k^daVi^dc!%VcY!adlZhi!
eZcVain!i^Zg&!XdkZgh!h^ijVi^dch!l]ZgZ!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!Y^Y!
cdi!`cdl(!VcY!Wn!ZmZgX^h^c\!gZVhdcVWaZ!
Y^a^\ZcXZ!ldjaY!cdi!]VkZ!`cdlc(!d[!V!
k^daVi^dc*!N]Z!hZXdcY!XViZ\dgn!d[!
k^daVi^dc!%VcY!cZmi!]^\]Zhi!eZcVain!i^Zg&!
Veea^Zh!id!k^daVi^dch!YjZ!id!gZVhdcVWaZ!
XVjhZ!VcY!cdi!id!l^aa[ja!cZ\aZXi*!N]Z!
i]^gY!VcY![djgi]!XViZ\dg^Zh!%VcY!hZXdcY)!
]^\]Zhi!VcY!]^\]Zhi!eZcVain!i^Zgh&!Veean!
id!X^gXjbhiVcXZh!l]ZgZ!i]Z!k^daVi^dc!
lVh!YjZ!id!l^aa[ja!cZ\aZXi!i]Vi!^h!
XdggZXiZY!l^i]^c!V!XZgiV^c!i^bZ!eZg^dY!
VcY!l^aa[ja!cZ\aZXi!i]Vi!^h!cdi!hd!
XdggZXiZY(!gZheZXi^kZan*!N]Z!^bedgiVcXZ!
d[!XPY^!]PL$!dg!hiViZ!d[!b^cY(!^c!
YZiZgb^c^c\!i]Z!YZ\gZZ!d[!XjaeVW^a^in!^h!
XaZVg!l^i]!gZheZXi!id!i]Z![^ghi(!i]^gY(!VcY!
[djgi]!XViZ\dg^Zh(!^c!i]Vi!i]ZgZ!^h!cd!
XPY^!]PL!l^i]!gZheZXi!id!i]Z!adlZhi!
XViZ\dgn!d[!k^daVi^dc(!l]^aZ!i]Z!
Zm^hiZcXZ!d[!XPY^!]PL!^h!egZhjbZY!l^i]!
gZheZXi!id!i]Z!i]^gY!VcY![djgi]!XViZ\dg^Zh!
d[!k^daVi^dc*!

BdlZkZg(!i]Z!XjggZci!YZ[^c^i^dc!d[!
gZVhdcVWaZ!XVjhZ!YdZh!cdi!VYYgZhh!XPY^!
]PL!l^i]!gZheZXi!id!i]Z!hZXdcY!XViZ\dgn!
d[!k^daVi^dch*!BBM!i]ZgZ[dgZ!egdedhZh!id!
VbZcY!i]Z!YZ[^c^i^dc!d[!""gZVhdcVWaZ!
XVjhZ##!^c!t -2,*0,-!id!XaVg^[n!i]Z![jaa!
hXdeZ!d[!k^daVi^dch!i]Vi!l^aa!XdbZ!
l^i]^c!i]Z!gZVhdcVWaZ!XVjhZ!XViZ\dgn!d[!
k^daVi^dch(!^cXajY^c\!i]dhZ!
X^gXjbhiVcXZh!i]Vi!ldjaY!bV`Z!^i!
jcgZVhdcVWaZ![dg!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ(!YZhe^iZ!i]Z!ZmZgX^hZ!
d[!dgY^cVgn!Wjh^cZhh!XVgZ!VcY!egjYZcXZ(!
id!Xdbean!l^i]!i]Z!VYb^c^higVi^kZ!
h^bea^[^XVi^dc!egdk^h^dch!k^daViZY(!Vh!
lZaa!Vh!i]dhZ!X^gXjbhiVcXZh!^c!l]^X]!V!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!]Vh!
`cdlaZY\Z!d[!V!k^daVi^dc!Wji!aVX`h!i]Z!
XdchX^djh!^ciZci!dg!gZX`aZhh!^cY^[[ZgZcXZ!
VhhdX^ViZY!l^i]!i]Z!l^aa[ja!cZ\aZXi!
XViZ\dgn!d[!k^daVi^dch*!Nd!i]Vi!ZcY(!BBM!
egdedhZh!id!gZeaVXZ!i]Z!XjggZci!
YZ[^c^i^dc!d[!""gZVhdcVWaZ!XVjhZ##!l^i]!i]Z!
[daadl^c\6!
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Vc!VXi!dg!db^hh^dc!^c!l]^X]!V!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!`cZl(!dg!Wn!
ZmZgX^h^c\!gZVhdcVWaZ!Y^a^\ZcXZ!ldjaY!]VkZ!
`cdlc(!i]Vi!i]Z!VXi!dg!db^hh^dc!k^daViZY!Vc!
VYb^c^higVi^kZ!h^bea^[^XVi^dc!egdk^h^dc(!Wji!
^c!l]^X]!i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!Y^Y!cdi!VXi!l^i]!l^aa[ja!cZ\aZXi*!

;h!bdY^[^ZY(!i]Z!YZ[^c^i^dc!d[!
""gZVhdcVWaZ!XVjhZ##!l^aa!Xdci^cjZ!id!
gZXd\c^oZ!i]dhZ!X^gXjbhiVcXZh!i]Vi!
ldjaY!bV`Z!^i!jcgZVhdcVWaZ![dg!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ(!
YZhe^iZ!i]Z!ZmZgX^hZ!d[!dgY^cVgn!Wjh^cZhh!
XVgZ!VcY!egjYZcXZ(!id!Xdbean!l^i]!i]Z!
VYb^c^higVi^kZ!h^bea^[^XVi^dc!egdk^h^dch!
k^daViZY*!=dch^YZg!i]Z![daadl^c\!
ZmVbeaZ6!

;!XdkZgZY!Zci^in!gZXZ^kZY!Vc!^cY^k^YjVaph!
gZfjZhi![dg!VXXZhh!Wji!Y^Y!cdi!gZhedcY!l^i]^c!
i]Z!i^bZ!eZg^dYh!egdk^YZY![dg!^c!
t -20*1.0%W&%.&*!BBMph!^ckZhi^\Vi^dc!gZkZVah!
i]Vi!i]Z!XdkZgZY!Zci^in!]VY!Xdbea^Vci!VXXZhh!
eda^X^Zh!VcY!egdXZYjgZh!^c!eaVXZ(!Wji!i]Vi!^i!
]VY!gZXZ^kZY!Vc!jcjhjVaan!]^\]!kdajbZ!d[!
gZfjZhih![dg!VXXZhh!l^i]^c!i]Z!i^bZ!eZg^dY!^c!
fjZhi^dc*!Q]^aZ!i]Z!XdkZgZY!Zci^in!]VY!
gZhedcYZY!id!i]Z!bV_dg^in!d[!VXXZhh!gZfjZhih!
gZXZ^kZY!^c!i]Vi!i^bZ!eZg^dY!^c!V!i^bZan!
bVccZg(!^i!]VY![V^aZY!id!gZhedcY!^c!V!i^bZan!
bVccZg!id!hZkZgVa!gZfjZhih![dg!VXXZhh*!N]Z!
XdkZgZY!Zci^in!Y^Y!gZhedcY!^c!V!i^bZan!
bVccZg!id!Vaa!gZfjZhih![dg!VXXZhh!^i!gZXZ^kZY!
hjWhZfjZci!id!i]Z!i^bZ!eZg^dY!^c!l]^X]!i]Z!
k^daVi^dch!dXXjggZY*!

Cc!i]^h!ZmVbeaZ(!i]Z!XdkZgZY!Zci^in!
]VY!`cdlaZY\Z!d[!i]Z!k^daVi^dch!Wji!i]Z!
^ckZhi^\Vi^dc!gZkZVaZY!X^gXjbhiVcXZh!
i]Vi!ldjaY!bV`Z!^i!jcgZVhdcVWaZ![dg!i]Z!
XdkZgZY!Zci^in(!YZhe^iZ!i]Z!ZmZgX^hZ!d[!
dgY^cVgn!Wjh^cZhh!XVgZ!VcY!egjYZcXZ(!id!
Xdbean!l^i]!i]Z!VYb^c^higVi^kZ!
h^bea^[^XVi^dc!egdk^h^dch!k^daViZY*!N]Z!
^ckZhi^\Vi^dc!Vahd!gZkZVaZY!i]Vi!i]Z!
XdkZgZY!Zci^in!VXiZY!^c!V!lVn!i]Vi!
YZbdchigViZY!V!\ddY![V^i]!ViiZbei!id!
Xdbean!l^i]!t -20*1.0%W&%.&!Wn!]Vk^c\!
Xdbea^Vci!eda^X^Zh!VcY!egdXZYjgZh!^c!
eaVXZ(!gZhedcY^c\!id!i]Z!bV_dg^in!d[!
VXXZhh!gZfjZhih!^c!V!i^bZan!bVccZg(!VcY!
di]Zgl^hZ!gZhedcY^c\!id!hjWhZfjZci!
gZfjZhih!Vh!gZfj^gZY*!Cc!XdcigVhi(!]VY!i]Z!
^ckZhi^\Vi^dc!gZkZVaZY!i]Vi!i]Z!hZg^Zh!d[!
VXXZhh!gZfjZhih!dXXjggZY!dkZg!V!adc\Zg!
eZg^dY!d[!i^bZ(!VcY!i]Vi!i]Z!XdkZgZY!
Zci^in!Y^Y!cdi!ViiZbei!id!VYYgZhh!i]Z!
WVX`ad\!dg!Xdbbjc^XViZ!l^i]!i]Z!
^cY^k^YjVah(!^c!lg^i^c\(!gZ\VgY^c\!i]Z!
gZVhdch![dg!i]Z!YZaVn!dg!i]Z!YViZ!Wn!
l]^X]!i]Z!XdkZgZY!Zci^in!ldjaY!
XdbeaZiZ!^ih!VXi^dc!dc!i]Z!gZfjZhih(!i]Z!
cdi^XZ!d[!egdedhZY!YZiZgb^cVi^dc!b^\]i!
VaiZgcVi^kZan!XViZ\dg^oZ!i]Z!k^daVi^dc!Vh!
WZ^c\!YjZ!id!l^aa[ja!cZ\aZXi*!

N]Z!bdY^[^ZY!YZ[^c^i^dc!d[!gZVhdcVWaZ!
XVjhZ!l^aa!Vahd!ZcXdbeVhh!i]dhZ!
X^gXjbhiVcXZh!^c!l]^X]!V!XdkZgZY!Zci^in!
dg!Wjh^cZhh!VhhdX^ViZ!]Vh!`cdlaZY\Z!d[!
i]Z!k^daVi^dc!Wji!aVX`h!i]Z!XdchX^djh!
^ciZci!dg!gZX`aZhh!^cY^[[ZgZcXZ!

VhhdX^ViZY!l^i]!l^aa[ja!cZ\aZXi*!
=dch^YZg!i]Z![daadl^c\!ZmVbeaZ6!

;!XdkZgZY!Zci^in!egZhZciZY!Vc!
Vji]dg^oVi^dc![dgb!id!V!eVi^Zci![dg!h^\cVijgZ!
id!eZgb^i!V!Y^hXadhjgZ![dg!bVg`Zi^c\!ejgedhZh!
i]Vi!Y^Y!cdi!XdciV^c!i]Z!XdgZ!ZaZbZcih!
gZfj^gZY!Wn!t -20*1,4%X&*!BBMph!^ckZhi^\Vi^dc!
gZkZVah!i]Vi!i]Z!XdkZgZY!Zci^in!lVh!VlVgZ!d[!
i]Z!gZfj^gZbZci![dg!Vc!Vji]dg^oVi^dc![dg!V!jhZ!
dg!Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
[dg!bVg`Zi^c\!VcY!]VY!ViiZbeiZY!id!YgV[i!V!
Xdbea^Vci!Vji]dg^oVi^dc!Wji!]VY!cdi!
^cXajYZY!^c!i]Z!Vji]dg^oVi^dc!i]Z!XdgZ!
ZaZbZcih!gZfj^gZY!jcYZg!t -20*1,4*!

Cc!i]^h!ZmVbeaZ(!i]Z!XdkZgZY!Zci^in!
[V^aZY!id!VXi!l^i]!i]Z!dgY^cVgn!XVgZ!VcY!
Wjh^cZhh!egjYZcXZ!d[!dcZ!hZZ`^c\!id!
Xdbean!l^i]!i]Z!Jg^kVXn!LjaZ*!
N]ZgZ[dgZ(!i]Z!k^daVi^dc!XVccdi!WZ!
Xdch^YZgZY!id!XdbZ!l^i]^c!i]Z!XViZ\dgn!
d[!k^daVi^dc!i]Vi!^h!VhhdX^ViZY!l^i]!
k^daVi^dch!l]ZgZ!i]Z!XdkZgZY!Zci^in!Y^Y!
cdi!`cdl!%VcY!Wn!ZmZgX^h^c\!gZVhdcVWaZ!
Y^a^\ZcXZ!ldjaY!cdi!]VkZ!`cdlc&!d[!i]Z!
k^daVi^dc*!SZi(!WZXVjhZ!i]Z!XdkZgZY!
Zci^in!]VY!ViiZbeiZY!id!YgV[i!V!
Xdbea^Vci!Vji]dg^oVi^dc(!^i!XVccdi!WZ!
ZhiVWa^h]ZY!i]Vi!i]Z!db^hh^dc!lVh!YjZ!id!
l^aa[ja!cZ\aZXi!^ckdak^c\!Z^i]Zg!V!
XdchX^djh(!^ciZci^dcVa![V^ajgZ!dg!gZX`aZhh!
^cY^[[ZgZcXZ!id!i]Z!dWa^\Vi^dc!id!Xdbean!
l^i]!t -20*1,4*!OcaZhh!di]Zgl^hZ!
gZhdakZY!Wn!^c[dgbVa!bZVch(!BBM!ldjaY!
]VkZ!\gdjcYh!id![^cY!i]Vi!i]Z!k^daVi^dc!
lVh!YjZ!id!gZVhdcVWaZ!XVjhZ*!

.*!EcdlaZY\Z!VcY!LZVhdcVWaZ!>^a^\ZcXZ!

Jg^dg!gjaZbV`^c\!egZVbWaZh!
Y^hXjhh^c\!i]Z!?c[dgXZbZci!LjaZ!
ZmeaV^c!i]Z!XdcXZei!d[!`cdlaZY\Z(!Vh!^i!
Veea^Zh!id!i]Z!a^b^iVi^dch!%T%P%$!
V[[^gbVi^kZ!YZ[ZchZh&!i]Vi!hZXi^dc!
--32%W&!d[!i]Z!MdX^Va!MZXjg^in!;Xi!eaVXZh!
dc!i]Z!MZXgZiVgnph!Vji]dg^in!id!^bedhZ!V!
X^k^a!bdcZn!eZcVain*!;h!i]Zn!ZmeaV^c(!
""i]Z!`cdlaZY\Z!^ckdakZY!bjhi!WZ!
`cdlaZY\Z!i]Vi!TVU!k^daVi^dc!]Vh!
dXXjggZY(!cdi!_jhi!`cdlaZY\Z!d[!i]Z![VXih!
Xdchi^iji^c\!i]Z!k^daVi^dc*##!FPP!3-!@L!
4/5,(!40-,(!@ZW*!-2(!.,,2*!GdgZdkZg(!V!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
XVccdi!VhhZgi!Vc!V[[^gbVi^kZ!YZ[ZchZ!
VhhdX^ViZY!l^i]!^ih!""aVX`!d[!`cdlaZY\Z##!

^[!hjX]!aVX`!d[!`cdlaZY\Z!]Vh!gZhjaiZY!
[gdb!^ih![V^ajgZ!id!^c[dgb!^ihZa[!VWdji!
Xdbea^VcXZ!dWa^\Vi^dch!dg!id!^ckZhi^\ViZ!
gZXZ^kZY!XdbeaV^cih!dg!di]Zg!
^c[dgbVi^dc!^cY^XVi^c\!a^`Zan!
cdcXdbea^VcXZ*!FPP!3,!@L!.,..0(!
.,./3q4(!;eg*!-4(!.,,1!VcY!3-!@L!4/5,(!
40-,q--(!@ZW*!-2(!.,,2*!

MZXi^dc!-/0-,%Y&!d[!i]Z!;Xi!
ZhiVWa^h]Zh!i]Z!XViZ\dgn!d[!k^daVi^dch!
l]ZgZ!i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!Y^Y!cdi!`cdl!%VcY!Wn!
ZmZgX^h^c\!gZVhdcVWaZ!Y^a^\ZcXZ!ldjaY!
cdi!]VkZ!`cdlc&!d[!V!k^daVi^dc!Vh!
lVggVci^c\!i]Z!adlZhi!gVc\Z!d[!X^k^a!
bdcZn!eZcVain!Vbdjcih*!N]Z!BCN?=B!

;Xi!^cXdgedgViZY!i]Z!XdcXZeih!d[!
`cdlaZY\Z!VcY!gZVhdcVWaZ!Y^a^\ZcXZ!
[gdb!BCJ;;(!VcY!^i!Y^Y!cdi!gZk^hZ!i]Z^g!
hjWhiVcXZ*!BBM!i]ZgZ[dgZ!ZmeZXih!id!
Veean!i]ZhZ!Zm^hi^c\!XdcXZeih!id!i]Z!
cZlan!ZhiVWa^h]ZY!eZcVain!higjXijgZ!
Xdch^hiZci!l^i]!^ih!eg^dg!^ciZgegZiVi^dch*!
=dch^YZg!i]Z![daadl^c\!ZmVbeaZh6!

-*!;!XdkZgZY!]ZVai]!XVgZ!egdk^YZg!l^i]!V!
Y^gZXi!igZVibZci!gZaVi^dch]^e!l^i]!Vc!
^cY^k^YjVa!eVi^Zci![V^aZY!id!egdk^YZ!i]Z!
eVi^Zci!V!XdbeaZiZ!cdi^XZ!d[!eg^kVXn!egVXi^XZh!
^c!Xdbea^VcXZ!l^i]!t -20*1.,%X&*!BBMph!
^ckZhi^\Vi^dc!gZkZVah!i]Vi!i]Z!XdkZgZY!Zci^in!
]Vh!V!Xdbea^Vci!cdi^XZ!d[!eg^kVXn!egVXi^XZh(!
eda^X^Zh!VcY!egdXZYjgZh![dg!egdk^h^dc!d[!i]Z!
cdi^XZ(!VcY!Veegdeg^ViZ!igV^c^c\!d[!^ih!
ldg`[dgXZ!gZ\VgY^c\!i]Z!cdi^XZ!VcY!^ih!
Y^hig^Wji^dc*!N]Z!k^daVi^dc!gZhjaiZY![gdb!V!
eg^ci^c\!Zggdg!i]Vi![V^aZY!id!eg^ci!ild!eV\Zh!
d[!i]Z!cdi^XZ!d[!eg^kVXn!egVXi^XZh*!N]Z!
eg^ci^c\!Zggdg!V[[ZXiZY!V!hbVaa!cjbWZg!d[!i]Z!
XdkZgZY!Zci^inph!hjeean!d[!cdi^XZh!VcY!lVh!Vc!
^hdaViZY![V^ajgZ!id!egdk^YZ!Vc!^cY^k^YjVa!l^i]!
i]Z!XdkZgZY!Zci^inph!cdi^XZ!d[!eg^kVXn!
egVXi^XZh*!

.*!;!Wjh^cZhh!VhhdX^ViZ![V^aZY!id!iZgb^cViZ!
V![dgbZg!ZbeadnZZph!VXXZhh!eg^k^aZ\Zh!id!
ZaZXigdc^X!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
Xdbea^VcXZ!l^i]!t -20*/,4%V&%/&%^^&%=&*!BBMph!
^ckZhi^\Vi^dc!gZkZVah!i]Vi!i]Z!Wjh^cZhh!
VhhdX^ViZph!eda^X^Zh!VcY!egdXZYjgZh!gZfj^gZ!
i]Z!iZgb^cVi^dc!d[!hjX]!VXXZhh!l^i]^c!V!
gZVhdcVWaZ!i^bZ!eZg^dY*!N]Z!BBM!
^ckZhi^\Vi^dc!gZkZVah!i]Vi!i]Z!Wjh^cZhh!
VhhdX^ViZ!ViiZbeiZY!id!iZgb^cViZ!i]Z![dgbZg!
ZbeadnZZph!VXXZhh!^c!VXXdgYVcXZ!l^i]!^ih!
eda^Xn(!Wji!i]Vi!^i!^chiZVY!iZgb^cViZY!i]Z!
VXXZhh!d[!V!XjggZci!ZbeadnZZ!l]d!]VY!i]Z!
hVbZ!cVbZ!Vh!i]Z![dgbZg!ZbeadnZZ*!

Cc!Wdi]!ZmVbeaZh(!BBMph!^ckZhi^\Vi^dch!
gZkZVa!i]Vi!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!]Vh!Xdbea^Vci!
eda^X^Zh!VcY!egdXZYjgZh!^c!eaVXZ(!Vh!
lZaa!Vh!hdbZ!VXi^dc!Wn!ZVX]!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!^cY^XVi^c\!
^ih!^ciZci!id!^beaZbZci!i]Z!gZheZXi^kZ!
Jg^kVXn!LjaZ!gZfj^gZbZcih*!N]Z!
^ckZhi^\Vi^dch!Vahd!gZkZVa!
cdcXdbea^VcXZ!i]Vi!i]Z!ZmZgX^hZ!d[!
gZVhdcVWaZ!Y^a^\ZcXZ!ldjaY!cdi!]VkZ!
Vkd^YZY*!

BBM!Vahd!cdiZh!i]Vi(!^c!hdbZ!
X^gXjbhiVcXZh(!lZ!ZmeZXi!i]Vi!i]Z!
`cdlaZY\Z!d[!Vc!ZbeadnZZ!dg!V\Zci!d[!
V!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
bVn!YZiZgb^cZ!l]Zi]Zg!V!k^daVi^dc!
^bea^XViZh!i]Z!""Y^Y!cdi!`cdl##!dg!
""gZVhdcVWaZ!XVjhZ##!XViZ\dg^Zh!d[!
k^daVi^dc*!N]Vi!^h(!VWhZci!Vc!ZmXZei^dc!
jcYZg!i]Z!@ZYZgVa!Xdbbdc!aVl!d[!
V\ZcXn(!i]Z!`cdlaZY\Z!d[!Vc!ZbeadnZZ!
dg!V\Zci!l^aa!\ZcZgVaan!WZ!^bejiZY!id!^ih!
eg^cX^eVa!%T%P%$!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ&*!FPP!3,!@L!.,..0(!
.,./3!VcY!3-!@L!4/5,(!40,.q/!
%Y^hXjhh^c\!^bejiVi^dc!d[!`cdlaZY\Z!
jcYZg!i]Z!@ZYZgVa!Xdbbdc!aVl!d[!
V\ZcXn!VcY!k^daVi^dch!Viig^WjiZY!id!V!
XdkZgZY!Zci^in(!gZheZXi^kZan&*!=dch^YZg!
i]Z![daadl^c\!ZmVbeaZ6!
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;!]dhe^iVa!ZbeadnZZ!VXXZhhZY!i]Z!eVeZg!
bZY^XVa!gZXdgY!d[!]^h!Zm)hedjhZ!l]^aZ!]Z!lVh!
dc!Yjin!id!Y^hXdkZg!]Zg!XjggZci!VYYgZhh![dg!
V!eZghdcVa!gZVhdc(!`cdl^c\!i]Vi!hjX]!VXXZhh!
^h!cdi!eZgb^iiZY!Wn!i]Z!Jg^kVXn!LjaZ!VcY!
XdcigVgn!id!i]Z!eda^X^Zh!VcY!egdXZYjgZh!d[!i]Z!
]dhe^iVa*!BBMph!^ckZhi^\Vi^dc!gZkZVah!i]Vi!i]Z!
XdkZgZY!Zci^in!]VY!Veegdeg^ViZ!VcY!
gZVhdcVWaZ!hV[Z\jVgYh!gZ\VgY^c\!ZbeadnZZ!
VXXZhh!id!bZY^XVa!gZXdgYh(!VcY!i]Vi!^i!]VY!
YZa^kZgZY!Veegdeg^ViZ!igV^c^c\!id!i]Z!
ZbeadnZZ*!

Cc!i]^h!ZmVbeaZ(!i]Z!""Y^Y!cdi!`cdl##!

XViZ\dgn!d[!k^daVi^dc!^h!^bea^XViZY!l^i]!
gZheZXi!id!i]Z!XdkZgZY!Zci^in!WZXVjhZ!i]Z!
XPY^!]PL!ZaZbZci!d[!`cdlaZY\Z!XVccdi!
WZ!ZhiVWa^h]ZY*!N]Vi!^h(!l]^aZ!i]Z!
ZbeadnZZph!VXi!^h!Viig^WjiZY!id!i]Z!
XdkZgZY!Zci^in(!i]Z!ZbeadnZZph!
`cdlaZY\Z!d[!i]Z!k^daVi^dc!XVccdi!WZ!
^bejiZY!id!i]Z!XdkZgZY!Zci^in!WZXVjhZ!
i]Z!ZbeadnZZ!lVh!VXi^c\!VYkZghZan!id!
i]Z!XdkZgZY!Zci^in*!N]Z!@ZYZgVa!Xdbbdc!
aVl!d[!V\ZcXn!YdZh!cdi!eZgb^i!i]Z!
^bejiVi^dc!d[!`cdlaZY\Z!id!i]Z!
eg^cX^eVa!l]ZgZ!i]Z!V\Zci!XdchX^djhan!
VXih!^c!V!bVccZg!i]Vi!^h!VYkZghZ!id!i]Z!
eg^cX^eVa*!

/*!Q^aa[ja!HZ\aZXi!

Q^aa[ja!cZ\aZXi!^h!YZ[^cZY(!Vi!
t -2,*0,-(!id!bZVc!i]Z!""XdchX^djh(!
^ciZci^dcVa![V^ajgZ!dg!gZX`aZhh!
^cY^[[ZgZcXZ!id!i]Z!dWa^\Vi^dc!id!Xdbean!
l^i]!i]Z!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dc!k^daViZY*##!N]Z!iZgb!cdi!dcan!
egZhjbZh!VXijVa!dg!XdchigjXi^kZ!
`cdlaZY\Z!dc!i]Z!eVgi!d[!i]Z!XdkZgZY!
Zci^in!i]Vi!V!k^daVi^dc!^h!k^gijVaan!XZgiV^c!
id!dXXjg!Wji!Vahd!ZcXdbeVhhZh!V!
XdchX^djh!^ciZci!dg!YZ\gZZ!d[!
gZX`aZhhcZhh!l^i]!gZ\VgY!id!^ih!
Xdbea^VcXZ!dWa^\Vi^dch*!

Q]^aZ!i]Z!BCN?=B!;Xi!gZ[ZgZcXZh!
l^aa[ja!cZ\aZXi!^c!hZkZgVa!egdk^h^dch(!^i!
YdZh!cdi!gZk^hZ!i]Z!iZgbph!YZ[^c^i^dc*!
BBM!i]ZgZ[dgZ!ZmeZXih!id!Veean!i]Z!
XjggZci!YZ[^c^i^dc!d[!l^aa[ja!cZ\aZXi!id!
Vaa!cZlan!ZhiVWa^h]ZY!XdciZmih!^c!i]Z!
hVbZ!bVccZg!Vh!egZk^djhan!Y^hXjhhZY*!
=dch^YZg!i]Z![daadl^c\!ZmVbeaZh6!

-*!;!XdkZgZY!Zci^in!Y^hedhZY!d[!hZkZgVa!
]VgY!Yg^kZh!XdciV^c^c\!ZaZXigdc^X!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!^c!Vc!jchZXjgZY!
YjbehiZg(!^c!k^daVi^dc!d[!t -20*1/,%X&!VcY!
t -20*/-,%Y&%.&%^&*!BBMph!^ckZhi^\Vi^dc!gZkZVah!
i]Vi!i]Z!XdkZgZY!Zci^in!]VY![V^aZY!id!
^beaZbZci!Vcn!eda^X^Zh!VcY!egdXZYjgZh!id!
gZVhdcVWan!VcY!Veegdeg^ViZan!hV[Z\jVgY!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!Yjg^c\!i]Z!
Y^hedhVa!egdXZhh*!

.*!;!XdkZgZY!Zci^in![V^aZY!id!gZhedcY!id!Vc!
^cY^k^YjVaph!gZfjZhi!i]Vi!^i!gZhig^Xi!^ih!jhZh!
VcY!Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!VWdji!i]Z!^cY^k^YjVa*!BBMph!
^ckZhi^\Vi^dc!gZkZVah!i]Vi!i]Z!XdkZgZY!Zci^in!
YdZh!cdi!]VkZ!Vcn!eda^X^Zh!VcY!egdXZYjgZh!^c!
eaVXZ![dg!Xdch^YZgVi^dc!d[!i]Z!gZhig^Xi^dc!
gZfjZhih!^i!gZXZ^kZh!VcY!gZ[jhZh!id!VXXZei!Vcn!
gZfjZhih![dg!gZhig^Xi^dch![gdb!^cY^k^YjVa!
eVi^Zcih!l]d!^cfj^gZ*!

/*!;!XdkZgZY!Zci^inph!ZbeadnZZ!adhi!Vc!
jcZcXgneiZY!aVeide!i]Vi!XdciV^cZY!jchZXjgZY!
egdiZXiZY!]ZVai]!^c[dgbVi^dc*!BBMph!
^ckZhi^\Vi^dc!gZkZVah!i]Z!XdkZgZY!Zci^in!
[ZVgZY!^ih!gZejiVi^dc!ldjaY!WZ!]VgbZY!^[!
^c[dgbVi^dc!VWdji!i]Z!^cX^YZci!WZXVbZ!
ejWa^X!VcY(!i]ZgZ[dgZ(!YZX^YZY!cdi!id!egdk^YZ!
cdi^[^XVi^dc!Vh!gZfj^gZY!Wn!t -20*0,,!P_!^P\%!

N]Z![VXih!^c!i]ZhZ!ZmVbeaZh!YZbdchigViZ!
i]Vi!i]Z!XdkZgZY!Zci^i^Zh!]VY!VXijVa!dg!
XdchigjXi^kZ!`cdlaZY\Z!d[!i]Z^g!kVg^djh!
k^daVi^dch*!Cc!VYY^i^dc(!i]Z!XdkZgZY!
Zci^i^Zhp![V^ajgZh!id!YZkZade!dg!
^beaZbZci!Xdbea^Vci!eda^X^Zh!VcY!
egdXZYjgZh!dg!id!gZhedcY!id!^cX^YZcih!Vh!
gZfj^gZY!Wn!t -20*0,,!P_!^P\%!
YZbdchigViZ!Z^i]Zg!XdchX^djh!^ciZci!dg!
gZX`aZhh!Y^hgZ\VgY!l^i]!gZheZXi!id!i]Z^g!
Xdbea^VcXZ!dWa^\Vi^dch*!Cc!i]Z!hZXdcY!
ZmVbeaZ(!i]Z!XdkZgZY!Zci^inph!gZ[jhVa!id!
VXXZei!Vcn!gZfjZhih![dg!gZhig^Xi^dch![gdb!
^cY^k^YjVa!eVi^Zcih!l]d!^cfj^gZ!ldjaY!
WZ!\gdjcYh![dg!V!hZeVgViZ![^cY^c\!d[!V!
k^daVi^dc!YjZ!id!l^aa[ja!cZ\aZXi*!

0*!=dggZXi^dc!d[!Q^aa[ja!HZ\aZXi!
P^daVi^dch!

QZ!Vahd!cdiZ!i]Vi!l]^aZ!V!XdkZgZY!
Zci^inph!dg!Wjh^cZhh!VhhdX^ViZph!
XdggZXi^dc!d[!V!l^aa[ja!cZ\aZXi!k^daVi^dc!
l^aa!cdi!WVg!i]Z!^bedh^i^dc!d[!V!X^k^a!
bdcZn!eZcVain(!hjX]!XdggZXi^dc!bVn!
[dgZXadhZ!i]Z!MZXgZiVgnph!Vji]dg^in!id!
^bedhZ!V!eZcVain![gdb!i]Z!]^\]Zhi!
eZcVain!i^Zg!egZhXg^WZY!Wn!hZXi^dc!
--32%V&%-&!d[!i]Z!MdX^Va!MZXjg^in!;Xi*!
Q]^aZ!cdi!Vaa!k^daVi^dch!XVc!WZ!
XdggZXiZY(!^c!i]Z!hZchZ!d[!WZ^c\![jaan!
jcYdcZ!dg!gZbZY^ViZY(!BBM!]Vh!
egZk^djhan!hZi![dgi]!V!WgdVY!
^ciZgegZiVi^dc!d[!""XdggZXiZY(##!^c!a^\]i!d[!
i]Z!hiVijiZph!VhhdX^Vi^dc!d[!i]Z!iZgb!l^i]!
""[V^ajgZ!id!Xdbean*##!FPP!3-!@L!4/5,(!
40--!%gZXd\c^o^c\!i]Vi!i]Z!iZgb!
""XdggZXiZY##!XdjaY!^cXajYZ!XdggZXi^dc!d[!
V!XdkZgZY!Zci^inph!cdcXdbea^Vci!
egdXZYjgZ!Wn!bV`^c\!i]Z!egdXZYjgZ!
Xdbea^Vci&*!@dg!ZmVbeaZ(!^c!i]Z!ZkZci!V!
XdkZgZY!Zci^inph!dg!Wjh^cZhh!VhhdX^ViZph!
^cVYZfjViZ!hV[Z\jVgYh!eda^X^Zh!VcY!
egdXZYjgZh!gZhjai!^c!Vc!^beZgb^hh^WaZ!
Y^hXadhjgZ(!i]Z!Y^hXadhjgZ!k^daVi^dc!^ihZa[!
XdjaY!cdi!WZ![jaan!jcYdcZ!dg!XdggZXiZY*!
N]Z!hV[Z\jVgYh!k^daVi^dc(!]dlZkZg(!
XdjaY!WZ!""XdggZXiZY##!^c!i]Z!hZchZ!i]Vi!
i]Z!cdcXdbea^Vci!eda^X^Zh!VcY!
egdXZYjgZh!XdjaY!WZ!Wgdj\]i!^cid!
Xdbea^VcXZ*!Cc!Vcn!ZkZci(!XdggZXi^kZ!
VXi^dc!l^aa!ValVnh!WZ!gZfj^gZY!d[!V!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ*!

9%!F`M[L]_!6g<X[Z^T_TZY!ZQ!5TaTW!
@ZYPd!CPYLW_TP^$!FPN_TZY!(-'%+')g!
4L^T^!QZ]!L!5TaTW!@ZYPd!CPYLW_d!

MZXi^dc!-2,*0,.%V&!egdk^YZh!i]Z!
\ZcZgVa!gjaZ!i]Vi!i]Z!MZXgZiVgn!l^aa!
^bedhZ!V!X^k^a!bdcZn!eZcVain!jedc!V!
XdkZgZY!Zci^in!^[!i]Z!MZXgZiVgn!
YZiZgb^cZh!i]Vi!i]Z!XdkZgZY!Zci^in!

k^daViZY!Vc!VYb^c^higVi^kZ!
h^bea^[^XVi^dc!egdk^h^dc*!JVgV\gVe]h!%W&!
VcY!%X&!d[!i]^h!hZXi^dc!ZmeaV^c!i]Z!WVh^h!
[dg!V!X^k^a!bdcZn!eZcVain!V\V^chi!V!
XdkZgZY!Zci^in!l]ZgZ!bdgZ!i]Vc!dcZ!
XdkZgZY!Zci^in!^h!gZhedch^WaZ![dg!V!
k^daVi^dc(!l]ZgZ!Vc!V[[^a^ViZY!XdkZgZY!
Zci^in!^h!gZhedch^WaZ![dg!V!k^daVi^dc(!VcY!
l]ZgZ!Vc!V\Zci!d[!V!XdkZgZY!Zci^in!^h!
gZhedch^WaZ![dg!V!k^daVi^dc*!;h!ZmeaV^cZY!
VWdkZ(!i]^h!egdedhZY!gjaZ!ldjaY!VYY!
gZ[ZgZcXZh!id!""Wjh^cZhh!VhhdX^ViZ##!l]ZgZ!
Veegdeg^ViZ!^c!i]^h!hZXi^dc!id!Z[[ZXijViZ!
i]Z!BCN?=B!;Xiph!^bedh^i^dc!d[!a^VW^a^in!
dc!Wjh^cZhh!VhhdX^ViZh![dg!k^daVi^dch!d[!
i]Z!BCN?=B!;Xi!VcY!XZgiV^c!Jg^kVXn!VcY!
MZXjg^in!LjaZ!egdk^h^dch*!

@jgi]Zg(!^c!eVgV\gVe]!%X&(!l]^X]!
egdk^YZh!i]Z!WVh^h![dg!i]Z!^bedh^i^dc!d[!
V!X^k^a!bdcZn!eZcVain!V\V^chi!V!XdkZgZY!
Zci^in![dg!i]Z!VXih!d[!^ih!V\Zci(!^c!
VXXdgYVcXZ!l^i]!i]Z!@ZYZgVa!Xdbbdc!
aVl!d[!V\ZcXn(!lZ!egdedhZ!id!VYY!V!
eVgVaaZa!egdk^h^dc!egdk^Y^c\![dg!X^k^a!
bdcZn!eZcVain!a^VW^a^in!V\V^chi!V!
Wjh^cZhh!VhhdX^ViZ![dg!i]Z!VXih!d[!^ih!
V\Zci*!N]jh(!lZ!egdedhZ!id!VYY!V!cZl!
eVgV\gVe]!%.&!id!t -2,*0,.%X&!id!egdk^YZ!
i]Vi!V!Wjh^cZhh!VhhdX^ViZ!^h!a^VWaZ(!^c!
VXXdgYVcXZ!l^i]!i]Z!@ZYZgVa!Xdbbdc!
aVl!d[!V\ZcXn(![dg!V!X^k^a!bdcZn!eZcVain!
[dg!V!k^daVi^dc!WVhZY!dc!i]Z!VXi!dg!
db^hh^dc!d[!Vcn!V\Zci!d[!i]Z!Wjh^cZhh!
VhhdX^ViZ(!^cXajY^c\!V!ldg`[dgXZ!
bZbWZg!dg!hjWXdcigVXidg(!VXi^c\!l^i]^c!
i]Z!hXdeZ!d[!i]Z!V\ZcXn*!

N]Z!Zm^hi^c\!aVc\jV\Z!d[!t -2,*0,.%X&!
gZ\VgY^c\!i]Z!a^VW^a^in!d[!XdkZgZY!Zci^i^Zh!
[dg!i]Z!VXih!d[!i]Z^g!V\Zcih!ldjaY!WZ!
gZYZh^\cViZY!Vh!eVgV\gVe]!%-&(!l^i]!dcZ!
hjWhiVci^kZ!X]Vc\Z*!N]^h!hZXi^dc!
XjggZcian!egdk^YZh!Vc!ZmXZei^dc![dg!
XdkZgZY!Zci^in!a^VW^a^in![dg!i]Z!VXih!d[!^ih!
V\Zci!^c!XVhZh!l]ZgZ!i]Z!V\Zci!^h!V!
Wjh^cZhh!VhhdX^ViZ(!i]Z!gZaZkVci!XdcigVXi!
gZfj^gZbZcih!]VkZ!WZZc!bZi(!i]Z!
XdkZgZY!Zci^in!Y^Y!cdi!`cdl!d[!V!eViiZgc!
dg!egVXi^XZ!d[!i]Z!Wjh^cZhh!VhhdX^ViZ!^c!
k^daVi^dc!d[!i]Z!XdcigVXi(!VcY!i]Z!
XdkZgZY!Zci^in!Y^Y!cdi![V^a!id!VXi!Vh!
gZfj^gZY!Wn!i]Z!Jg^kVXn!dg!MZXjg^in!LjaZ!
l^i]!gZheZXi!id!hjX]!k^daVi^dch*!QZ!
egdedhZ!id!gZbdkZ!i]^h!ZmXZei^dc!id!
eg^cX^eVa!a^VW^a^in![dg!i]Z!XdkZgZY!Zci^in!
hd!i]Vi!i]Z!XdkZgZY!Zci^in!gZbV^ch!a^VWaZ!
[dg!i]Z!VXih!d[!^ih!Wjh^cZhh!VhhdX^ViZ!
V\Zcih(!gZ\VgYaZhh!d[!l]Zi]Zg!i]Z!
XdkZgZY!Zci^in!]Vh!V!Xdbea^Vci!Wjh^cZhh!
VhhdX^ViZ!V\gZZbZci!^c!eaVXZ*!N]^h!
X]Vc\Z!^h!cZXZhhVgn!id!ZchjgZ(!l]ZgZ!i]Z!
XdkZgZY!Zci^in!]Vh!XdcigVXiZY!dji!V!
eVgi^XjaVg!dWa^\Vi^dc!jcYZg!i]Z!BCJ;;!
LjaZh(!hjX]!Vh!i]Z!gZfj^gZbZci!id!
egdk^YZ!^cY^k^YjVah!l^i]!V!cdi^XZ!d[!
eg^kVXn!egVXi^XZh(!i]Vi!i]Z!XdkZgZY!
Zci^in!gZbV^ch!a^VWaZ![dg!i]Z![V^ajgZ!d[!^ih!
Wjh^cZhh!VhhdX^ViZ!id!eZg[dgb!i]Vi!
dWa^\Vi^dc!dc!i]Z!XdkZgZY!Zci^inph!
WZ]Va[*!
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QZ!Yd!cdi!WZa^ZkZ!i]^h!egdedhZY!
X]Vc\Z!ldjaY!eaVXZ!Vcn!jcYjZ!WjgYZc!
dc!XdkZgZY!Zci^i^Zh(!h^cXZ!XdkZgZY!
Zci^i^Zh!VgZ!XjhidbVg^an!a^VWaZ![dg!i]Z!
VXih!d[!i]Z^g!V\Zcih!jcYZg!V\ZcXn!
Xdbbdc!aVl*!QZ!cdiZ!i]Vi!i]^h!
egdedhZY!gZ\jaVidgn!X]Vc\Z!YdZh!cdi!
XgZViZ!a^VW^a^in![dg!XdkZgZY!Zci^i^Zh!l^i]!
gZheZXi!id!Wjh^cZhh!VhhdX^ViZh!i]Vi!VgZ!
cdi!V\Zcih(!P%R%$!^cYZeZcYZci!
XdcigVXidgh*!N]Z!YZiZgb^cVi^dc!d[!
l]Zi]Zg!V!Wjh^cZhh!VhhdX^ViZ!^h!Vc!V\Zci!
d[!V!XdkZgZY!Zci^in(!dg!l]Zi]Zg!V!
hjWXdcigVXidg!^h!Vc!V\Zci!d[!V!Wjh^cZhh!
VhhdX^ViZ(!l^aa!WZ!WVhZY!dc!i]Z![VXih!d[!
i]Z!gZaVi^dch]^e(!hjX]!Vh!i]Z!aZkZa!d[!
Xdcigda!dkZg!i]Z!Wjh^cZhh!VhhdX^ViZph!dg!
hjWXdcigVXidgph!XdcYjXi*!

;%!F`M[L]_!6g<X[Z^T_TZY!ZQ!5TaTW!
@ZYPd!CPYLW_TP^$!FPN_TZY!(-'%+'/g!
8LN_Z]^!5ZY^TOP]PO!TY!6P_P]XTYTYR!_SP!
3XZ`Y_!ZQ!L!5TaTW!@ZYPd!CPYLW_d!

-*!>ZiZgb^cVi^dc!d[!JZcVain!;bdjcih!
Jg^dg!id!i]Z!BCN?=B!;Xi!

MZXi^dc!-2,*0,4!^beaZbZcih!hZXi^dc!
--32%V&%.&!d[!i]Z!MdX^Va!MZXjg^in!;Xi(!
l]^X]!gZfj^gZh!i]Z!MZXgZiVgn(!l]Zc!
^bedh^c\!V!X^k^a!bdcZn!eZcVain(!id!
Veean!i]Z!egdk^h^dch!d[!hZXi^dc!--.4;!d[!
i]Z!MdX^Va!MZXjg^in!;Xi!""^c!i]Z!hVbZ!
bVccZg!Vh!hjX]!egdk^h^dch!Veean!id!i]Z!
^bedh^i^dc!d[!V!X^k^a!bdcZn!eZcVain!
jcYZg!hZXi^dc!--.4;*##!;h!XjggZcian!
lg^iiZc(!MZXi^dc!--.4;!gZfj^gZh!i]Z!
MZXgZiVgn!id!iV`Z!^cid!VXXdjcir!

%-&!N]Z!cVijgZ!d[!i]Z!XaV^bh!VcY!i]Z!
X^gXjbhiVcXZh!jcYZg!l]^X]!i]Zn!lZgZ!
egZhZciZY(!

%.&!N]Z!YZ\gZZ!d[!XjaeVW^a^in(!]^hidgn!d[!
eg^dg!d[[ZchZh!VcY![^cVcX^Va!XdcY^i^dc!d[!i]Z!
eZghdc!egZhZci^c\!i]Z!XaV^bh(!VcY!

%/&!MjX]!di]Zg!bViiZgh!Vh!_jhi^XZ!bVn!
gZfj^gZ*!

F^`Z!di]Zg!gZ\jaVi^dch!i]Vi!^beaZbZci!
hZXi^dc!--.4;(!BBM!iV^adgZY!i]ZhZ!
[VXidgh!Wn!WgZV`^c\!i]Zb!Ydlc!^cid!
i]Z^g!XdbedcZci!ZaZbZcih!VcY!
egdk^Y^c\!V!bdgZ!heZX^[^X!a^hi!d[!
X^gXjbhiVcXZh(!l^i]^c!ZVX]!XdbedcZci(!
i]Vi!Veean!id!i]Z!XdciZmi!d[!BCJ;;!LjaZ!
k^daVi^dch*!<ZXVjhZ!i]Z!?c[dgXZbZci!
LjaZ!Veea^Zh!id!V!cjbWZg!d[!gjaZh(!l]^X]!
Veean!id!Vc!Zcdgbdjh!cjbWZg!d[!Zci^i^Zh!
VcY!X^gXjbhiVcXZh(!BBM!aZ[i!id!i]Z!
MZXgZiVgnph!Y^hXgZi^dc!i]Z!YZX^h^dch!d[!
l]Zi]Zg!VcY!]dl!%T%P%$!Vh!Z^i]Zg!
V\\gVkVi^c\!dg!b^i^\Vi^c\&!id!Xdch^YZg!
i]Z![daadl^c\![VXidgh!^c!YZiZgb^c^c\!i]Z!
Vbdjci!d[!V!X^k^a!bdcZn!eZcVain6!

%V&!N]Z!cVijgZ!d[!i]Z!k^daVi^dc(!^c!a^\]i!d[!
i]Z!ejgedhZ!d[!i]Z!gjaZ!k^daViZY*!

%W&!N]Z!X^gXjbhiVcXZh(!^cXajY^c\!i]Z!
XdchZfjZcXZh(!d[!i]Z!k^daVi^dc(!^cXajY^c\!Wji!
cdi!a^b^iZY!id!' ' '!TheZX^[^X!X^gXjbhiVcXZhU!

%X&!N]Z!YZ\gZZ!d[!XjaeVW^a^in!d[!i]Z!XdkZgZY!
Zci^in(!^cXajY^c\!Wji!cdi!a^b^iZY!id!' ' '!
TheZX^[^X!X^gXjbhiVcXZhU!

%Y&!;cn!]^hidgn!d[!eg^dg!Xdbea^VcXZ!l^i]!
i]Z!VYb^c^higVi^kZ!h^bea^[^XVi^dc!egdk^h^dch(!
^cXajY^c\!k^daVi^dch(!Wn!i]Z!XdkZgZY!Zci^in(!
^cXajY^c\!Wji!cdi!a^b^iZY!id!' ' '!TheZX^[^X!
X^gXjbhiVcXZhU!

%Z&!N]Z![^cVcX^Va!XdcY^i^dc!d[!i]Z!XdkZgZY!
Zci^in(!^cXajY^c\!Wji!cdi!a^b^iZY!id!' ' '!
TheZX^[^X!X^gXjbhiVcXZhU!

%[&!MjX]!di]Zg!bViiZgh!Vh!_jhi^XZ!bVn!
gZfj^gZ*!

FPP!3,!@L!.,..0(!.,./1q2!VcY!3-!@L!
4/5,(!40,3q5![dg!V!Y^hXjhh^dc!d[!BBMph!
^ciZgegZiVi^dc!d[!i]Z![VXidgh!XjggZcian!
ZcjbZgViZY!^c!t -2,*0,4*!

.*!>ZiZgb^cVi^dc!d[!JZcVain!;bdjcih!
;[iZg!i]Z!BCN?=B!;Xi!

;h!Y^hXjhhZY!^c!bdgZ!YZiV^a!^c!i]Z!
C@L(!hZXi^dc!-/0-,%Y&!d[!i]Z!BCN?=B!;Xi!
bdY^[^ZY!hZXi^dc!--32%V&%-&!d[!i]Z!MdX^Va!
MZXjg^in!;Xi!^c!hZkZgVa!lVnh(!^cXajY^c\!
i]Z!ZhiVWa^h]bZci!d[!i^Zgh!d[!eZcVain!
Vbdjcih!i]Vi!VgZ!VhhdX^ViZY!l^i]!
^cXgZVh^c\!aZkZah!d[!XjaeVW^a^in*!Ci!Vahd!
VYYZY!V!egdk^h^dc!id!hZXi^dc!--32%V&%-&!
d[!i]Z!MdX^Va!MZXjg^in!;Xi!Y^gZXi^c\!BBM!
id!""WVhZ!hjX]!YZiZgb^cVi^dc!Td[!i]Z!
Veegdeg^ViZ!eZcVain!VbdjciU!dc!i]Z!
cVijgZ!VcY!ZmiZci!d[!i]Z!k^daVi^dc!VcY!
i]Z!cVijgZ!VcY!ZmiZci!d[!i]Z!]Vgb!
gZhjai^c\![gdb!hjX]!k^daVi^dc*##!N]Z!
BCN?=B!;Xi!Y^Y!cdi!bdY^[n!hZXi^dc!
--32%V&%.&!%gZfj^g^c\!Veea^XVi^dc!d[!
hZXi^dc!--.4;&*!Cc!VYY^i^dc(!bVcn!d[!i]Z!
[VXidgh!XjggZcian!^YZci^[^ZY!Wn!t -2,*0,4!
VagZVYn!eZgiV^c!id!i]Z!cVijgZ!d[!i]Z!
k^daVi^dc!VcY!i]Z!gZhjai^c\!]Vgb*!
MZXi^dc!-2,*0,4%V&(![dg!ZmVbeaZ(!
^YZci^[^Zh!i]Z!cVijgZ!d[!i]Z!k^daVi^dc![dg!
Xdch^YZgVi^dc7!eVgV\gVe]!%W&!VYYgZhhZh!
i]Z!X^gXjbhiVcXZh(!^cXajY^c\!i]Z!
XdchZfjZcXZh(!d[!i]Z!k^daVi^dc!%P%R%$!
e]nh^XVa!]Vgb(![^cVcX^Va!]Vgb!VcY!
l]Zi]Zg!i]Z!k^daVi^dc!]^cYZgZY!dg!
[VX^a^iViZY!Vc!^cY^k^YjVaph!VW^a^in!id!
dWiV^c!]ZVai]!XVgZ&7!VcY!eVgV\gVe]!%[&!
VYYgZhhZh!hjX]!di]Zg!bViiZgh!Vh!_jhi^XZ!
bVn!gZfj^gZ*!N]jh(!BBM!Y^Y!cdi!bdY^[n!
t -2,*0,4!^c!i]Z!C@L*!

Oedc![jgi]Zg!Xdch^YZgVi^dc!d[!i]Z!
hiVijidgn!bVcYViZh!VcY!i]Z!h^\c^[^XVcian!
WgdVYZg!gVc\Z!d[!eZcVain!Vbdjcih!
VkV^aVWaZ(!BBM!WZa^ZkZh!^i!^h!Veegdeg^ViZ!
id!VbZcY!i]Z!higjXijgZ!d[!t -2,*0,4(!id!
bV`Z!Zmea^X^i!i]Z!cZl!hiVijidgn!
gZfj^gZbZci!i]Vi!i]Z!MZXgZiVgn!Xdch^YZg!
i]Z!cVijgZ!VcY!ZmiZci!d[!i]Z!k^daVi^dc!
VcY!i]Z!cVijgZ!VcY!ZmiZci!d[!i]Z!]Vgb!
gZhjai^c\![gdb!i]Z!k^daVi^dc(!^c!VYY^i^dc!
id!i]dhZ![VXidgh!ZcjbZgViZY!^c!hZXi^dc!
--.4;*!N]jh(!BBM!egdedhZh!id!gZk^hZ!
t -2,*0,4%V&!VcY!%W&(!Vh!Y^hXjhhZY!WZadl(!
id!gZfj^gZ!i]Z!MZXgZiVgnph!Xdch^YZgVi^dc!
d[!i]Z!cVijgZ!VcY!ZmiZci!d[!i]Z!k^daVi^dc(!
Vh!lZaa!Vh!i]Z!cVijgZ!VcY!ZmiZci!d[!i]Z!
]Vgb!gZhjai^c\![gdb!k^daVi^dc(!^c!
VYY^i^dc!id!i]dhZ![VXidgh!gZ[ZgZcXZY!Wn!
hZXi^dc!--.4;*!QZ!ldjaY!ZmXajYZ(!
]dlZkZg(!i]Z![VXidg!egZhZcian!^YZci^[^ZY!

Vh!t -2,*0,4%X&!%i]Z!YZ\gZZ!d[!XjaeVW^a^in!
d[!XdkZgZY!Zci^in&(!l]^X]!dg^\^cViZY!^c!
hZXi^dc!--.4;*!=dc\gZhhp!gZk^h^dc!d[!
hZXi^dc!--32%V&%-&!d[!i]Z!MdX^Va!MZXjg^in!
;Xi!id!ZhiVWa^h]!^cXgZVh^c\!i^Zgh!d[!
eZcVain!Vbdjcih!i]Vi!gZ[aZXi!^cXgZVh^c\!
YZ\gZZh!d[!XjaeVW^a^in!gZcYZgh!
Xdch^YZgVi^dc!d[!i]Z!YZ\gZZ!d[!
XjaeVW^a^in!Vh!Vc!V\\gVkVi^c\!dg!
b^i^\Vi^c\![VXidg!gZYjcYVci*!Cc!XdcigVhi(!
BBM!^h!cdi!egdedh^c\!id!VbZcY!i]Z!
MZXgZiVgnph!Y^hXgZi^dc!l^i]!gZheZXi!id!
i]Z!cdc)Zm]Vjhi^kZ!a^hi!d[!heZX^[^X!
X^gXjbhiVcXZh!i]Vi!bVn!WZ!Xdch^YZgZY*!

Cc!VYY^i^dc(!BBM!egdedhZh!id!
gZdg\Vc^oZ!i]Z!gZbV^c^c\(!heZX^[^X!
X^gXjbhiVcXZh!jcYZg!t -2,*0,4%V&!VcY!
%W&!id!WZiiZg!gZ[aZXi!i]Z!XViZ\dg^Zh!id!
l]^X]!i]Zn!VgZ!cdl!Viig^WjiZY(!id!VYY!
Vcdi]Zg!X^gXjbhiVcXZ![dg!Xdch^YZgVi^dc!
jcYZg!ZVX](!Vh!YZhXg^WZY!WZadl(!id!
Zmea^X^ian!egdk^YZ!i]Vi!i]Z!MZXgZiVgnph!
Xdch^YZgVi^dc!d[!Vaa!heZX^[^X!
X^gXjbhiVcXZh!^h!dei^dcVa(!VcY!id!
bdY^[n!i]Z!e]gVhZ!""eg^dg!k^daVi^dch##!^c!
hjWhZXi^dch!%X&%-&!VcY!%.&!id!gZVY!
""^cY^XVi^dch!d[!cdcXdbea^VcXZ*##!

V*!N]Z!HVijgZ!VcY!?miZci!d[!i]Z!
P^daVi^dc!

BBM!egdedhZh!id!gZk^hZ!hjWhZXi^dc!%V&!
id!^YZci^[n!""TiU]Z!cVijgZ!VcY!ZmiZci!d[!
i]Z!k^daVi^dc(##!Vh!i]Z![^ghi![VXidg!i]Z!
MZXgZiVgn!bjhi!Xdch^YZg!^c!YZiZgb^c^c\!
V!X^k^a!bdcZn!eZcVain!Vbdjci*!Q]^aZ!
i]Z!""i]Z!cVijgZ!d[!i]Z!k^daVi^dc##!lVh!
egZk^djhan!^YZci^[^ZY![dg!Xdch^YZgVi^dc(!
Vh!^i!^h!\gdjcYZY!^c!hZXi^dc!--.4;(!i]Z!
XjggZci!a^hi!d[![VXidgh!^c!t -2,*0,4!YdZh!
cdi!heZX^[^XVaan!gZ[ZgZcXZ!""i]Z!ZmiZci!d[!
i]Z!k^daVi^dc(##!l]^X]!hZXi^dc!--32%V&!
cdl!gZfj^gZh*!QZ!Vahd!egdedhZ!id!
igVch[Zg!""i]Z!i^bZ!eZg^dY!Yjg^c\!l]^X]!
i]Z!k^daVi^dc%h&!dXXjggZY(##!id!i]^h![VXidg!
VcY!id!VYY(!""i]Z!cjbWZg!d[!^cY^k^YjVah!
V[[ZXiZY(##!h^cXZ!Wdi]!X^gXjbhiVcXZh!
b^\]i!WZ!^cY^XVi^kZ!bZVhjgZh!d[!""i]Z!
cVijgZ!VcY!ZmiZci!d[!i]Z!k^daVi^dc*##!Ijg!
Xdbea^VcXZ!VcY!Zc[dgXZbZci!ZmeZg^ZcXZ!
id!YViZ![jgi]Zg!hjeedgih!i]Z!VYY^i^dc!d[!
i]Z!aViiZg(!eVgi^XjaVgan!l^i]!gZheZXi!id!
ediZci^Va!k^daVi^dch!i]Vi!cZ\Vi^kZan!
V[[ZXi!cjbZgdjh!^cY^k^YjVah!%P%R%$!l]ZgZ!
Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!bjai^eaZ!ZmeaVcVi^dc!d[!
WZcZ[^ih!hiViZbZcih!i]Vi!lZgZ!bV^aZY!id!
i]Z!lgdc\!^cY^k^YjVah!gZhjaiZY![gdb!dcZ!
^cVYZfjViZ!hV[Z\jVgY!Wji!V[[ZXiZY!V!aVg\Z!
cjbWZg!d[!WZcZ[^X^Vg^Zh&*!QZ!gZXd\c^oZ!
i]ZhZ!heZX^[^X!X^gXjbhiVcXZh!b^\]i!Vahd!
WZ!Xdch^YZgZY!jcYZg!t -2,*0,2(!l^i]!
gZheZXi!id!Xdjci^c\!k^daVi^dch*!Cc!i]^h!
gZ\VgY(!lZ!Y^gZXi!gZVYZghp!ViiZci^dc!id!3-!
@L!4/5,(!40,5!%gZhedcY^c\!id!V!
XdbbZci!ZmegZhh^c\!XdcXZgc!i]Vi!i]Z!
dkZgaVe!d[!XZgiV^c!kVg^VWaZh!egdedhZY!^c!
t -2,*0,2!l^i]![VXidgh!egdedhZY!^c!
t -2,*0,4!b^\]i!gZhjai!^c!XdbedjcY!
a^VW^a^in!Wn!VhhZgi^c\!i]Vi!h^cXZ!
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Xdch^YZgVi^dc!d[!hjX]!X^gXjbhiVcXZh!
bVn!WZ!gZaZkVci!id!ZVX]!hZeVgVWaZ!
ZaZbZci!d[!i]Z!eZcVain!XVaXjaVi^dc(!i]Z^g!
Xdch^YZgVi^dc!l^aa!WZ!Y^[[ZgZci!^c!
cVijgZ&*!

W*!N]Z!HVijgZ!VcY!?miZci!d[!i]Z!BVgb!
LZhjai^c\!@gdb!i]Z!P^daVi^dch!

BBM!egdedhZh!id!gZk^hZ!hjWhZXi^dc!%V&!
id!^YZci^[n!""TiU]Z!cVijgZ!VcY!ZmiZci!d[!
i]Z!]Vgb!gZhjai^c\![gdb!i]Z!k^daVi^dc##!Vh!
i]Z!hZXdcY![VXidg!i]Z!MZXgZiVgn!bjhi!
Xdch^YZg*!N]^h!b^cdg!VbZcYbZci!
bZgZan!Xdc[dgbh!i]Z![VXidgph!aVc\jV\Z!id!
i]Z!VbZcYZY!hiVijidgn!aVc\jV\Z!VcY!
Xdci^cjZh!id!^cXajYZ!i]Z!dei^dcVa!
Xdch^YZgVi^dc!d[!hZkZgVa!heZX^[^X!
X^gXjbhiVcXZh!l]^X]!b^\]i!WZ!
^cY^XVi^kZ!d[!]Vgb*!Cc!VYY^i^dc!id!i]ZhZ!
heZX^[^X!X^gXjbhiVcXZh(!BBM!egdedhZh!id!
VYY!gZejiVi^dcVa!]Vgb!id!bV`Z!XaZVg!
i]Vi!gZejiVi^dcVa!]Vgb!^h!Vh!Xd\c^oVWaZ!
V![dgb!d[!]Vgb!Vh!e]nh^XVa!dg![^cVcX^Va!
]Vgb*!

X*!N]Z!B^hidgn!d[!Jg^dg!=dbea^VcXZ!Q^i]!
i]Z!;Yb^c^higVi^kZ!M^bea^[^XVi^dc!
Jgdk^h^dch!

BBM!egdedhZh!id!bdY^[n!i]Z!e]gVhZ!
""eg^dg!k^daVi^dch##!^c!t -2,*0,4%X&%-&!VcY!
%.&!id!gZVY!""^cY^XVi^dch!d[!
cdcXdbea^VcXZ*##!;h!YZ[^cZY!^c!
t -2,*/,.(!""k^daVi^dc##!dg!""k^daViZ##!

bZVch(!""Vh!i]Z!XdciZmi!bVn!gZfj^gZ(!
[V^ajgZ!id!Xdbean!l^i]!Vc!VYb^c^higVi^kZ!
h^bea^[^XVi^dc!egdk^h^dc*##!OhZ!d[!i]Z!
iZgb!^h!\ZcZgVaan!gZhZgkZY(!]dlZkZg(!id!
X^gXjbhiVcXZh!^c!l]^X]!i]Z!>ZeVgibZci!
]Vh!bVYZ!V![dgbVa![^cY^c\!d[!V!k^daVi^dc!
i]gdj\]!V!cdi^XZ!d[!egdedhZY!
YZiZgb^cVi^dc*!;h!ZmeaV^cZY!^c!3-!@L!
4/5,(!40,4(!V!XdkZgZY!Zci^inph!\ZcZgVa!
]^hidgn!d[!BCJ;;!Xdbea^VcXZ!^h!gZaZkVci!
^c!YZiZgb^c^c\!i]Z!Vbdjci!d[!V!X^k^a!
bdcZn!eZcVain!l^i]^c!i]Z!eZcVain!gVc\Z*!
Q]Zc!lZ!gZk^ZlZY!i]^h!aVc\jV\Z!d[!
t -2,*0,4%X&%-&!VcY!%.&![dg!i]Z!ejgedhZh!
d[!i]^h!gjaZbV`^c\(!lZ!cdi^XZY!i]Vi!i]Z!
gZ\jaVidgn!iZmi!jhZh!i]Z!iZgb!""k^daVi^dc##!

l]^X]!^h!\ZcZgVaan!gZhZgkZY![dg!jhZ!^c!V!
cdi^XZ!d[!egdedhZY!YZiZgb^cVi^dc*!QZ!
VgZ!egdedh^c\!id!X]Vc\Z!i]^h!
iZgb^cdad\n!id!""^cY^XVi^dch!d[!
cdcXdbea^VcXZ##!id!bV`Z!i]Z!gZ\jaVidgn!
aVc\jV\Z!Xdch^hiZci!l^i]!BBMp!eda^Xn!d[!
Xdch^YZg^c\!V!XdkZgZY!Zci^inph!\ZcZgVa!
]^hidgn!d[!BCJ;;!Xdbea^VcXZ*!

<%!FPN_TZY!(-'%+('g3QQT]XL_TaP!
6PQPY^P^!

MZXi^dc!-2,*0-,!XjggZcian!^beaZbZcih!
i]Z!a^b^iVi^dch!eaVXZY!dc!i]Z!MZXgZiVgnph!
Vji]dg^in!id!^bedhZ!V!X^k^a!bdcZn!
eZcVain!jcYZg!hZXi^dc!--32%W&!d[!i]Z!
;Xi*!;h!VbZcYZY!Wn!i]Z!C@L(!t -2,*0-,!
^h!dg\Vc^oZY!id!^beaZbZci!hZXi^dc!
-/0-,%Y&!d[!i]Z!BCN?=B!;Xi!^c!V!lVn!
i]Vi!Y^hi^c\j^h]Zh!i]Z!V[[^gbVi^kZ!
YZ[ZchZh!VkV^aVWaZ!id!XdkZgZY!Zci^i^Zh!

VcY!Wjh^cZhh!VhhdX^ViZh!eg^dg!id(!dc(!dg!
V[iZg!@ZWgjVgn!-4(!.,,5(!i]Z!YVn!V[iZg!
hZXi^dc!-/0-,%Y&!d[!i]Z!BCN?=B!;Xi!
WZXVbZ!Z[[ZXi^kZ*!FPP!30!@L!12-./(!IXi*!
/,(!.,,5(![dg!V!YZiV^aZY!Y^hXjhh^dc!d[!i]Z!
C@Lph!gZXZci!VbZcYbZcih*!

MZXi^dc!-/0-,%V&%-&!gZk^hZh!hZXi^dc!
--32%W&!id!gZeaVXZ!i]Z!e]gVhZ(!""^[!i]Z!VXi!
Xdchi^ijiZh!Vc!d[[ZchZ![`YT^SLMWP!jcYZg!
hZXi^dc!--33##!l^i]!""V!eZcVain!SL^!MPPY!
TX[Z^PO!jcYZg!hZXi^dc!--33!l^i]!
gZheZXi!id!hjX]!VXi*##!N]^h!hiVijidgn!
X]Vc\Z!^h!Z[[ZXi^kZ!@ZWgjVgn!-4(!.,--*!

BBM!egdedhZh!id!VbZcY!t -2,*0-,!id!
^beaZbZci!i]Z!gZk^h^dc!d[!hZXi^dc!
--32%W&%-&!d[!i]Z!MdX^Va!MZXjg^in!;Xi!Wn!
egdk^Y^c\!^c!V!cZl!eVgV\gVe]!%V&%-&!i]Vi!
i]Z!V[[^gbVi^kZ!YZ[ZchZ!d[!Xg^b^cVaan!
""ejc^h]VWaZ##!^h!Veea^XVWaZ!id!eZcVai^Zh!
^bedhZY!eg^dg!id!@ZWgjVgn!-4(!.,--*!;!
cZl!eVgV\gVe]!%V&%.&!^c!i]Vi!hZXi^dc!
ldjaY!bV`Z!XaZVg!i]Vi(!dc!dg!V[iZg!
@ZWgjVgn!-4(!.,--(!i]Z!MZXgZiVgnph!
Vji]dg^in!id!^bedhZ!V!X^k^a!bdcZn!
eZcVain!l^aa!dcan!WZ!WVggZY!id!i]Z!ZmiZci!
V!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
XVc!YZbdchigViZ!i]Vi!V!eZcVain!]Vh!WZZc!
^bedhZY!jcYZg!0.!O*M*=*!-/.,Yq2!l^i]!
gZheZXi!id!hjX]!VXi*!;h!V!Xdc[dgb^c\!
X]Vc\Z(!XjggZci!eVgV\gVe]h!%V&%.&!VcY!
%V&%/&!VgZ!gZcjbWZgZY!Vh!eVgV\gVe]h!
%W&%-&!VcY!%W&%.&(!gZheZXi^kZan(!VcY!
XjggZci!eVgV\gVe]!%W&!^h!gZcjbWZgZY!Vh!
eVgV\gVe]!%X&*!

;h!Vc!VYY^i^dcVa!Xdc[dgb^c\!X]Vc\Z(!
BBM!Vahd!egdedhZh!id!VbZcY!
t -2,*0-,%V&%/&%^&!%l]^X]!]Vh!WZZc!
gZYZh^\cViZY!Vh!t -2,*0-,%W&%.&%^&&!id!
gZeaVXZ!i]Z!iZgb!""gZVhdcVWaZ!XVjhZ##!l^i]!
i]Z!jcgZk^hZY!iZmi!d[!^ih!XjggZci!
YZ[^c^i^dc*!N]^h!l^aa!ZchjgZ!i]Vi!i]Z!
XjggZci!YZ[^c^i^dc!^h!Veea^ZY!id!
k^daVi^dch!dXXjgg^c\!eg^dg!id!@ZWgjVgn!
-4(!.,,5(!i]ZgZWn!Vkd^Y^c\!Vcn!ediZci^Va!
^hhjZh!gZ\VgY^c\!V!gZigdVXi^kZ!
Veea^XVi^dc!d[!i]Z!gZk^hZY!iZgb*!

=%!FPN_TZY!(-'%+()gJLTaP]!

QZ!egdedhZ!Xdc[dgb^c\!X]Vc\Zh!id!
i]^h!hZXi^dc(!id!Va^\c!i]Z!Xgdhh)gZ[ZgZcXZh!
id!t -2,*0-,!l^i]!i]Z!egdedhZY!gZk^h^dch!
id!i]Vi!hZXi^dc!Y^hXjhhZY!VWdkZ*!

>%!F`M[L]_!6g<X[Z^T_TZY!ZQ!5TaTW!
@ZYPd!CPYLW_TP^$!FPN_TZY!(-'%+(/g!
CPYLW_d!AZ_!7cNW`^TaP!

QZ!egdedhZ!id!gZk^hZ!i]^h!hZXi^dc!id!
^cXdgedgViZ!V!gZ[ZgZcXZ!id!i]Z!egdk^h^dc!
d[!i]Z!JVi^Zci!MV[Zin!VcY!KjVa^in!
CbegdkZbZci!;Xi!d[!.,,1!Vi!0.!O*M*=*!
.55Wq..!i]Vi!egdk^YZh!i]Vi!eZcVai^Zh!VgZ!
cdi!id!WZ!^bedhZY!jcYZg!Wdi]!i]Vi!VXi!
VcY!i]Z!Jg^kVXn!LjaZ![dg!i]Z!hVbZ!
k^daVi^dc*!

?$!>DBSHNM#AV#>DBSHNM!3DRBQHOSHNM!NE!SGD!
<QNONRDC!0LDMCLDMSR!SN!>TAO@QS!0!NE!
<@QS!&+)!@MC!SGD!>DBTQHSV!=TKD!HM!
>TAO@QS!2!NE!<@QS!&+)!

N]Z!BCN?=B!;Xi!bVYZ!hZkZgVa!
VbZcYbZcih!i]Vi!Y^gZXian!^beVXi!
XjggZci!egdk^h^dch!d[!i]Z!BCJ;;!
MZXjg^in!LjaZ*!QZ!Y^hXjhh!i]Z!egdedhZY!
X]Vc\Zh!id!i]Z!MZXjg^in!LjaZ!Vh!V!gZhjai!
d[!i]Z!BCN?=B!;Xi!^c!djg!hZXi^dc)Wn)!
hZXi^dc!YZhXg^ei^dc!WZadl*!QZ!Vahd!
Y^hXjhh!kVg^djh!iZX]c^XVa!VcY!
Xdc[dgb^c\!egdedhZY!X]Vc\Zh!id!i]Z!
MZXjg^in!LjaZ(!Vh!lZaa!Vh!egdedhZY!
X]Vc\Zh!id!egdk^h^dch!^c!hjWeVgi!;!d[!
eVgi!-20(!l]^X]!Veea^Zh!id!Wdi]!i]Z!
MZXjg^in!VcY!Jg^kVXn!LjaZh*!

3%!GPNSYTNLW!5SLYRP^!_Z!F`M[L]_!3g!
9PYP]LW!C]ZaT^TZY^!

-*!MZXi^dc!-20*-,.rMiVijidgn!<Vh^h!

N]^h!hZXi^dc!hZih!dji!i]Z!hiVijidgn!
WVh^h!d[!eVgi!-20*!QZ!egdedhZ!V!
iZX]c^XVa!X]Vc\Z!id!^cXajYZ!V!gZ[ZgZcXZ!
id!i]Z!egdk^h^dch!d[!hZXi^dch!-/0,,!
i]gdj\]!-/0.0!d[!i]Z!BCN?=B!;Xi!jedc!
l]^X]!i]Z!gZ\jaVidgn!X]Vc\Zh!egdedhZY!
WZadl!VgZ!WVhZY*!

.*!MZXi^dc!-20*-,0r;eea^XVW^a^in!

N]^h!hZXi^dc!hZih!dji!id!l]db!eVgi!
-20!Veea^Zh*!QZ!egdedhZ!id!gZeaVXZ!i]Z!
Zm^hi^c\!eVgV\gVe]!%W&!l^i]!Vc!
Veea^XVW^a^in!hiViZbZci![dg!Wjh^cZhh!
VhhdX^ViZh(!Xdch^hiZci!l^i]!i]Z!
egdk^h^dch!d[!i]Z!BCN?=B!;Xi!i]Vi!VgZ!
Y^hXjhhZY!bdgZ![jaan!WZadl*!JgdedhZY!
eVgV\gVe]!%W&!ldjaY!bV`Z!XaZVg!i]Vi(!
l]ZgZ!egdk^YZY(!i]Z!hiVcYVgYh(!
gZfj^gZbZcih(!VcY!^beaZbZciVi^dc!
heZX^[^XVi^dch!d[!i]Z!BCJ;;!Jg^kVXn(!
MZXjg^in(!VcY!<gZVX]!Hdi^[^XVi^dc!LjaZh!
Veean!id!Wjh^cZhh!VhhdX^ViZh*!QZ!
egdedhZ!id!gZbdkZ!Vh!jccZXZhhVgn!i]Z!
Zm^hi^c\!aVc\jV\Z!^c!t -20*-,0%W&!
gZ\VgY^c\!i]Z!dWa^\Vi^dc!d[!V!]ZVai]!XVgZ!
XaZVg^c\]djhZ!id!Xdbean!l^i]!t -20*-,1!
gZaVi^c\!id!dg\Vc^oVi^dcVa!gZfj^gZbZcih!
d[!XdkZgZY!Zci^i^Zh*!

/*!MZXi^dc!-20*-,1rIg\Vc^oVi^dcVa!
LZfj^gZbZcih!

V*!MZXi^dc!-20*-,1!

MZXi^dc!-20*-,1!djia^cZh!i]Z!
dg\Vc^oVi^dcVa!gZfj^gZbZcih!VcY!
^beaZbZciVi^dc!heZX^[^XVi^dch![dg!]ZVai]!
XVgZ!XdbedcZcih!d[!XdkZgZY!Zci^i^Zh!VcY!
[dg!V[[^a^ViZY!XdkZgZY!Zci^i^Zh*!;h!
t -20*-,1!cdl!Vahd!Veea^Zh!id!hjWeVgi!>!
d[!eVgi!-20!gZ\VgY^c\!WgZVX]!cdi^[^XVi^dc!
[dg!jchZXjgZY!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!lZ!egdedhZ!id!gZbdkZ!
hZkZgVa!gZ[ZgZcXZh!id!hjWeVgih!=!VcY!?!
i]gdj\]dji!i]^h!hZXi^dc!id!bV`Z!XaZVg!
i]Vi!i]Z!egdk^h^dch!d[!i]^h!hZXi^dc!Vahd!
Veean!id!i]Z!cZl!hjWeVgi!>!d[!i]^h!eVgi*!
Cc!VYY^i^dc(!lZ!egdedhZ!i]Z![daadl^c\!
bdY^[^XVi^dch!id!i]^h!hZXi^dc*!
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W*!MZXi^dc!-20*-,1%V&%.&%^^&%=&q%?&!

QZ!egdedhZ!id!bdY^[n!i]^h!hZXi^dc!id!
gZbdkZ!Vh!jccZXZhhVgn!eVgV\gVe]h!%=&!
VcY!%>&(!l]^X]!eZgiV^c!id!i]Z!dWa^\Vi^dc!
d[!V!XdkZgZY!Zci^in!id!ZchjgZ!i]Vi!Vcn!
XdbedcZci!i]Vi!eZg[dgbh!Wjh^cZhh!
VhhdX^ViZ)a^`Z!VXi^k^i^Zh!VcY!^h!^cXajYZY!
^c!i]Z!]ZVai]!XVgZ!XdbedcZci!Xdbea^Zh!
l^i]!i]Z!gZfj^gZbZcih!d[!i]Z!Jg^kVXn!
VcY!MZXjg^in!LjaZh(!VcY!id!gZ)YZh^\cViZ!
eVgV\gVe]!%?&!Vh!%=&*!;!XdkZgZY!Zci^inph!
dWa^\Vi^dc!id!ZchjgZ!i]Vi!V!]ZVai]!XVgZ!
XdbedcZci!Xdbea^Zh!l^i]!i]Z!Jg^kVXn!
VcY!MZXjg^in!LjaZh!^h!VagZVYn!hZi!dji!Vi!
t -20*-,1%V&%.&%^^&*!Cc!VYY^i^dc(!^c!a^\]i!
d[!V!Wjh^cZhh!VhhdX^ViZph!cZl!Y^gZXi!
a^VW^a^in![dg!Xdbea^VcXZ!l^i]!XZgiV^c!d[!
i]Z!MZXjg^in!VcY!Jg^kVXn!LjaZ!
egdk^h^dch(!lZ!gZfjZhi!XdbbZci!dc!
l]Zi]Zg!lZ!h]djaY!gZfj^gZ(!gVi]Zg!i]Vc!
eZgb^i!Vh!^h!XjggZcian!i]Z!XVhZ!jcYZg!
t -20*-,1%V&%.&%^^^&%=&(!V!XdkZgZY!Zci^in!
i]Vi!^h!V!]nWg^Y!Zci^in!id!^cXajYZ!V!
XdbedcZci!i]Vi!eZg[dgbh!Wjh^cZhh!
VhhdX^ViZ)a^`Z!VXi^k^i^Zh!l^i]^c!^ih!]ZVai]!
XVgZ!XdbedcZci!hd!i]Vi!hjX]!
XdbedcZcih!VgZ!Y^gZXian!hjW_ZXi!id!i]Z!
LjaZh*!

X*!MZXi^dc!-20*-,1%V&%.&%^^^&%=&!

QZ!egdedhZ!id!bdY^[n!i]^h!hZXi^dc!id!
gZ)YZh^\cViZ!t -20*-,1%V&%.&%^^^&%=&!Vh!
%>&(!VcY!id!^cXajYZ!V!cZl!eVgV\gVe]!%=&(!
l]^X]!bV`Zh!XaZVg!i]Vi(!l^i]!gZheZXi!id!
V!]nWg^Y!Zci^in(!i]Z!XdkZgZY!Zci^in!^ihZa[(!
VcY!cdi!bZgZan!i]Z!]ZVai]!XVgZ!
XdbedcZci(!gZbV^ch!gZhedch^WaZ![dg!
Xdbean^c\!l^i]!tt -20*/-0!VcY!-20*1,0!
gZ\VgY^c\!Wjh^cZhh!VhhdX^ViZ!
VggVc\ZbZcih!VcY!di]Zg!dg\Vc^oVi^dcVa!
gZfj^gZbZcih*!N]^h!egdedhZY!
bdY^[^XVi^dc!^h!^ciZcYZY!id!gZXd\c^oZ!
i]Vi!]nWg^Y!Zci^i^Zh!bVn!cZZY!id!ZmZXjiZ!
aZ\Va!XdcigVXih!VcY!XdcYjXi!di]Zg!
dg\Vc^oVi^dcVa!bViiZgh!Vi!i]Z!aZkZa!d[!i]Z!
aZ\Va!Zci^in!gVi]Zg!i]Vc!Vi!i]Z!aZkZa!d[!i]Z!
]ZVai]!XVgZ!XdbedcZci*!

Y*!MZXi^dc!-20*-,1%W&%-&!

QZ!egdedhZ!id![^m!V!b^cdg!
ined\gVe]^XVa!Zggdg!^c!i]^h!eVgV\gVe]!Wn!
gZYZh^\cVi^c\!i]Z!hZXdcY!eVgV\gVe]!%-&!
Vh!eVgV\gVe]!%.&*!

Z*!MZXi^dc!-20*-,1%W&%.&%^^&!

QZ!egdedhZ!id!h^bea^[n!i]^h!eVgV\gVe]!
Wn!XdaaVeh^c\!hjWeVgV\gVe]h!%;&(!%<&(!
VcY!%=&!gZ\VgY^c\!i]Z!dWa^\Vi^dch!d[!Vc!
V[[^a^ViZY!Zci^in!id!Xdbean!l^i]!i]Z!
Jg^kVXn!VcY!MZXjg^in!LjaZh!^cid!dcZ!
egdk^h^dc(!VcY!id!ZmeVcY!i]Z!gZ[ZgZcXZ!
id!Xdbea^VcXZ!l^i]!i]Z!""eVgi##!hd!i]Vi!i]Z!
WgZVX]!cdi^[^XVi^dc!dWa^\Vi^dch!^c!
hjWeVgi!>!VgZ!Vahd!^cXajYZY*!

0*!MZXi^dc!-20*-,2rLZaVi^dch]^e!id!
Ii]Zg!JVgih!

QZ!egdedhZ!id!VYY!V!gZ[ZgZcXZ!id!
Wjh^cZhh!VhhdX^ViZh(!Xdch^hiZci!l^i]!

i]Z^g!^cXajh^dc!ZahZl]ZgZ!i]gdj\]dji!
i]Z!di]Zg!BCJ;;!LjaZh*!

4%!@ZOTQTNL_TZY^!_Z!_SP!;<C33!FPN`]T_d!
E`WP!TY!F`M[L]_!5!

-*!LZ[ZgZcXZh!id!<jh^cZhh!;hhdX^ViZh!

N]Z!MZXjg^in!LjaZ(!Vh!^i!egZhZcian!
hiVcYh(!YdZh!cdi!Y^gZXian!Veean!id!
Wjh^cZhh!VhhdX^ViZh!d[!XdkZgZY!Zci^i^Zh*!
BdlZkZg(!hZXi^dc!-/0,-!d[!i]Z!BCN?=B!
;Xi(!l]^X]!WZXVbZ!Z[[ZXi^kZ!dc!
@ZWgjVgn!-4(!.,-,(!egdk^YZh!i]Vi!i]Z!
MZXjg^in!LjaZph!VYb^c^higVi^kZ(!e]nh^XVa(!
VcY!iZX]c^XVa!hV[Z\jVgYh!gZfj^gZbZcih!
^c!tt -20*/,4(!-20*/-,(!VcY!-20*/-.(!Vh!
lZaa!Vh!^ih!eda^X^Zh!VcY!egdXZYjgZh!VcY!
YdXjbZciVi^dc!gZfj^gZbZcih!^c!
t -20*/-2(!h]Vaa!Veean!id!Wjh^cZhh!
VhhdX^ViZh!^c!i]Z!hVbZ!bVccZg!Vh!i]ZhZ!
gZfj^gZbZcih!Veean!id!XdkZgZY!Zci^i^Zh(!
VcY!i]Vi!Wjh^cZhh!VhhdX^ViZh!h]Vaa!WZ!
X^k^aan!VcY!Xg^b^cVaan!a^VWaZ![dg!
eZcVai^Zh![dg!k^daVi^dch!d[!i]ZhZ!
egdk^h^dch*!

;XXdgY^c\an(!id!^beaZbZci!hZXi^dc!
-/0,-!d[!i]Z!BCN?=B!;Xi(!lZ!egdedhZ!
id!^chZgi!gZ[ZgZcXZh!id!""Wjh^cZhh!
VhhdX^ViZ##!^c!hjWeVgi!=(!Vh!Veegdeg^ViZ(!
[daadl^c\!gZ[ZgZcXZh!id!""XdkZgZY!Zci^in##!

id!bV`Z!XaZVg!i]Vi!i]ZhZ!egdk^h^dch!d[!
i]Z!MZXjg^in!LjaZ!Vahd!Veean!id!Wjh^cZhh!
VhhdX^ViZh*!Cc!eVgi^XjaVg(!lZ!egdedhZ!id!
bdY^[n!i]Z![daadl^c\!hZXi^dch!Wn!VYY^c\!
gZ[ZgZcXZh!id!Wjh^cZhh!VhhdX^ViZh6!
tt -20*/,.!%Veea^XVW^a^in&(!-20*/,0!
%YZ[^c^i^dch!d[!""VYb^c^higVi^kZ!
hV[Z\jVgY##!VcY!""e]nh^XVa!hV[Z\jVgY##&(!
-20*/,4(!-20*/-,(!-20*/-.(!VcY!-20*/-2*!
Cc!VYY^i^dc(!lZ!egdedhZ!i]Z!X]Vc\Zh!
WZadl!id!i]Z!MZXjg^in!LjaZ*!

.*!MZXi^dc!-20*/,2rMZXjg^in!MiVcYVgYh6!
AZcZgVa!LjaZh!

MZXi^dc!-/0,-!d[!i]Z!BCN?=B!;Xi!
eZgiV^c^c\!id!gZfj^gZbZcih!dc!Wjh^cZhh!
VhhdX^ViZh!YdZh!cdi!heZX^[^XVaan!bV`Z!
gZ[ZgZcXZ!id!t -20*/,2!d[!i]Z!MZXjg^in!
LjaZ*!BdlZkZg(!t -20*/,2!hZih!dji!i]Z!
\ZcZgVa!gjaZh!i]Vi!Veean!id!Vaa!d[!i]Z!
hZXjg^in!hiVcYVgYh!VcY!^beaZbZciVi^dc!
heZX^[^XVi^dch!i]Vi![daadl*!N]jh(![dg!
ZmVbeaZ(!t -20*/,2%W&%.&!hZih!dji!i]Z!
eVgi^XjaVg![VXidgh!i]Vi!XdkZgZY!Zci^i^Zh!
bjhi!iV`Z!^cid!VXXdjci!^c!YZX^Y^c\!
l]^X]!hZXjg^in!bZVhjgZh!id!jhZ(!VcY!
t -20*/,2%Y&!hZih!dji!i]Z!\ZcZgVa!gjaZ!
i]Vi!gZfj^gZY!^beaZbZciVi^dc!
heZX^[^XVi^dch!bjhi!WZ!^beaZbZciZY!VcY!
i]Z!egdXZhh!VcY!WVh^h![dg!^beaZbZci^c\!
VYYgZhhVWaZ!^beaZbZciVi^dc!
heZX^[^XVi^dch*!;XXdgY^c\an(!tt -20*/,4(!
-20*/-,(!VcY!-20*/-.!egdk^YZ!i]Vi!i]Z!
VYb^c^higVi^kZ(!e]nh^XVa(!VcY!iZX]c^XVa!
hV[Z\jVgYh!d[!i]Z!MZXjg^in!LjaZ!bjhi!WZ!
^beaZbZciZY!""^c!VXXdgYVcXZ!l^i]!
t -20*/,2*##!QZ!Yd!cdi!WZa^ZkZ!i]Vi!
=dc\gZhh!^ciZcYZY!id!Veean!ZcjbZgViZY!
MZXjg^in!LjaZ!hZXi^dch!id!Wjh^cZhh!

VhhdX^ViZh!^c!V!Y^[[ZgZci!bVccZg!i]Vc!id!
XdkZgZY!Zci^i^Zh(!Vh!Zk^YZcXZY!Wn!i]Z!
hiVijidgn!aVc\jV\Z!i]Vi!i]ZhZ!hZXi^dch!
h]djaY!WZ!Veea^ZY!id!Wjh^cZhh!VhhdX^ViZh!
""^c!i]Z!hVbZ!bVccZg!i]Vi!hjX]!hZXi^dch!
Veean!id!i]Z!XdkZgZY!Zci^in*##!@dg!i]ZhZ!
gZVhdch(!lZ!Vahd!egdedhZ!id!gZk^hZ!
t -20*/,2!id!^chZgi!i]Z!ldgY!""Wjh^cZhh!
VhhdX^ViZ(##!Vh!Veegdeg^ViZ(!hd!i]Vi!i]Z!
\ZcZgVa!gjaZh![djcY!Vi!t -20*/,2!Veean!id!
Wjh^cZhh!VhhdX^ViZh!^c!i]Z!hVbZ!bVccZg!
Vh!XdkZgZY!Zci^i^Zh*!

Cc!VYY^i^dc(!lZ!egdedhZ!iZX]c^XVa!
gZk^h^dch!id!t -20*/,2%Z&!id!bdgZ!XaZVgan!
^cY^XViZ!i]Vi!id!bV^ciV^c!hZXjg^in!
bZVhjgZh!i]Vi!Xdci^cjZ!id!bZZi!i]Z!
gZfj^gZbZcih!d[!tt -20*/,4(!-20*/-,(!
VcY!-20*/-.(!XdkZgZY!Zci^i^Zh!VcY!
Wjh^cZhh!VhhdX^ViZh!bjhi!gZk^Zl!VcY!
bdY^[n!hjX]!hZXjg^in!bZVhjgZh!VcY!
jeYViZ!YdXjbZciVi^dc!VXXdgY^c\an!
jcYZg!t -20*/-2%W&%.&%^^^&*!

/*!MZXi^dc!-20*/,4r;Yb^c^higVi^kZ!
MV[Z\jVgYh!

@^ghi(!Vh!cdiZY!VWdkZ(!lZ!egdedhZ!id!
bdY^[n!t -20*/,4!id!^cXajYZ!i]gdj\]dji!
Veegdeg^ViZ!gZ[ZgZcXZh!id!Wjh^cZhh!
VhhdX^ViZh*!MZXdcY(!lZ!egdedhZ!V!
iZX]c^XVa!X]Vc\Z!id!t -20*/,4%V&%/&%^^&%=&!
gZ\VgY^c\!hZXjg^in!iZgb^cVi^dc!
egdXZYjgZh![dg!ldg`[dgXZ!bZbWZgh(!id!
VYY!i]Z!ldgYh!""dg!di]Zg!VggVc\ZbZci!
l^i]##!V[iZg!""ZbeadnbZci!d[##!^c!
gZXd\c^i^dc!d[!i]Z![VXi!i]Vi!cdi!Vaa!
ldg`[dgXZ!bZbWZgh!VgZ!ZbeadnZZh!%P%R%$!
hdbZ!bVn!WZ!kdajciZZgh&!d[!V!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ*!N]^gY(!lZ!
egdedhZ!id!gZbdkZ!i]Z!gZ[ZgZcXZ!id!
t -20*/,2!^c!eVgV\gVe]!%W&%-&!Vh!
jccZXZhhVgn*!@djgi](!Vh!Y^hXjhhZY!
WZadl(!lZ!egdedhZ!V!cjbWZg!d[!
bdY^[^XVi^dch!id!i]Z!egdk^h^dch!^c!i]^h!
hZXi^dc!gZ\VgY^c\!Wjh^cZhh!VhhdX^ViZ!
XdcigVXih!VcY!di]Zg!VggVc\ZbZcih!id!
Xdc[dgb!id!VcY!VYYgZhh!bdY^[^XVi^dch!
egdedhZY!^c!i]Z!YZ[^c^i^dc!d[!""Wjh^cZhh!
VhhdX^ViZ(##!^cXajY^c\!i]Z!egdedhZY!
^cXajh^dc!d[!hjWXdcigVXidgh!l^i]^c!i]Z!
hXdeZ!d[!""Wjh^cZhh!VhhdX^ViZ*##!

MZXi^dc!-20*/,4%W&!egdk^YZh!i]Vi!V!
XdkZgZY!Zci^in!bVn!eZgb^i!V!Wjh^cZhh!
VhhdX^ViZ!id!XgZViZ(!gZXZ^kZ(!bV^ciV^c(!dg!
igVchb^i!ZaZXigdc^X!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!dcan!^[!i]Z!XdkZgZY!Zci^in!
]Vh!V!XdcigVXi!dg!di]Zg!VggVc\ZbZci!^c!
eaVXZ!id!ZchjgZ!i]Z!Wjh^cZhh!VhhdX^ViZ!
l^aa!Veegdeg^ViZan!hV[Z\jVgY!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc*!MZXi^dc!
-20*/,4%W&%.&!XdciV^ch!hZkZgVa!
ZmXZei^dch!id!i]^h!\ZcZgVa!gjaZ![dg!
XZgiV^c!h^ijVi^dch!i]Vi!Yd!cdi!\^kZ!g^hZ!id!
V!Wjh^cZhh!VhhdX^ViZ!gZaVi^dch]^e(!hjX]!
Vh!l]ZgZ!V!XdkZgZY!Zci^in!Y^hXadhZh!
ZaZXigdc^X!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
id!V!]ZVai]!XVgZ!egdk^YZg!XdcXZgc^c\!i]Z!
igZVibZci!d[!Vc!^cY^k^YjVa*!QZ!egdedhZ!
id!gZbdkZ!i]ZhZ!ZmXZei^dch![gdb!
t -20*/,4%W&%.&(!h^cXZ!Vh!Y^hXjhhZY!
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VWdkZ(!lZ!egdedhZ!id!^cXajYZ!i]ZhZ!Vh!
ZmXZei^dch!id!i]Z!YZ[^c^i^dc!d[!""Wjh^cZhh!
VhhdX^ViZ*##!

Cc!VYY^i^dc(!lZ!egdedhZ!id!bdY^[n!
t -20*/,4%W&%-&!VcY!%.&!id!XaVg^[n!i]Z!cZl!
egdedhZY!gZfj^gZbZcih!dc!Wjh^cZhh!
VhhdX^ViZh!l^i]!gZ\VgY!id!hjWXdcigVXidgh*!
;h!YZhXg^WZY!VWdkZ!l^i]!gZheZXi!id!i]Z!
YZ[^c^i^dc!d[!""Wjh^cZhh!VhhdX^ViZ##!^c!
t -2,*-,/(!lZ!egdedhZ!id!^cXajYZ!^c!i]Z!
YZ[^c^i^dc!hjWXdcigVXidgh!i]Vi!XgZViZ(!
gZXZ^kZ(!bV^ciV^c(!dg!igVchb^i!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!dc!WZ]Va[!d[!V!
Wjh^cZhh!VhhdX^ViZ*!BdlZkZg(!lZ!Yd!cdi!
^ciZcY!i]^h!egdedhZY!bdY^[^XVi^dc!id!
bZVc!i]Vi!V!XdkZgZY!Zci^in!^h!gZfj^gZY!
id!]VkZ!V!XdcigVXi!l^i]!i]Z!
hjWXdcigVXidg*!LVi]Zg(!hjX]!dWa^\Vi^dc!^h!
id!gZbV^c!l^i]!i]Z!Wjh^cZhh!VhhdX^ViZ!
l]d!XdcigVXih!l^i]!i]Z!hjWXdcigVXidg*!
;XXdgY^c\an(!^c!t -20*/,4%W&%-&(!lZ!
egdedhZ!id!XaVg^[n!i]Vi!XdkZgZY!Zci^i^Zh!
VgZ!cdi!gZfj^gZY!id!dWiV^c!hVi^h[VXidgn!
VhhjgVcXZh!^c!i]Z![dgb!d[!V!XdcigVXi!dg!
di]Zg!VggVc\ZbZci!l^i]!V!Wjh^cZhh!
VhhdX^ViZ!i]Vi!^h!V!hjWXdcigVXidg*!Cc!
t -20*/,4%W&%.&(!lZ!i]Zc!egdedhZ!id!
bV`Z!XaZVg!i]Vi!^i!^h!i]Z!Wjh^cZhh!
VhhdX^ViZ!i]Vi!bjhi!dWiV^c!i]Z!gZfj^gZY!
hVi^h[VXidgn!VhhjgVcXZh![gdb!i]Z!
hjWXdcigVXidg!id!egdiZXi!i]Z!hZXjg^in!d[!
ZaZXigdc^X!egdiZXiZY!]ZVai]!^c[dgbVi^dc*!

QZ!egdedhZ!id!gZbdkZ!i]Z!egdk^h^dc!
Vi!t -20*/,4%W&%/&(!l]^X]!egdk^YZh!i]Vi!V!
XdkZgZY!Zci^in!i]Vi!k^daViZh!i]Z!
hVi^h[VXidgn!VhhjgVcXZh!^i!egdk^YZY!Vh!V!
Wjh^cZhh!VhhdX^ViZ!d[!Vcdi]Zg!XdkZgZY!
Zci^in!l^aa!WZ!^c!cdcXdbea^VcXZ!l^i]!
i]Z!MZXjg^in!LjaZph!Wjh^cZhh!VhhdX^ViZ!
egdk^h^dch(!Vh!V!XdkZgZY!Zci^inph!VXi^dch!
Vh!V!Wjh^cZhh!VhhdX^ViZ!d[!Vcdi]Zg!
XdkZgZY!Zci^in!VgZ!cdl!Y^gZXian!
gZ\jaViZY!Wn!i]Z!MZXjg^in!LjaZph!
egdk^h^dch!i]Vi!Veean!id!Wjh^cZhh!
VhhdX^ViZh*!

@^cVaan(!^c!t -20*/,4%W&%0&!
%gZcjbWZgZY!Vh!t -20*/,4%W&%/&&(!l]^X]!
gZfj^gZh!YdXjbZciVi^dc!d[!i]Z!gZfj^gZY!
hVi^h[VXidgn!VhhjgVcXZh!i]gdj\]!V!
lg^iiZc!XdcigVXi!dg!di]Zg!VggVc\ZbZci(!
lZ!egdedhZ!id!VYY!V!gZ[ZgZcXZ!id!i]Z!
cZl!eVgV\gVe]!Vi!t -20*/,4%W&%.&!
gZ\VgY^c\!Wjh^cZhh!VhhdX^ViZh!VcY!
hjWXdcigVXidgh*!

0*!MZXi^dc!-20*/-0rIg\Vc^oVi^dcVa!
LZfj^gZbZcih!

MZXi^dc!-/0,-!d[!i]Z!BCN?=B!;Xi!
YdZh!cdi!^cXajYZ!t -20*/-0!Vbdc\!i]Z!
egdk^h^dch![dg!l]^X]!Wjh^cZhh!VhhdX^ViZh!
VgZ!Y^gZXian!a^VWaZ*!BdlZkZg(!hZXi^dc!
-/0,-!YdZh!hiViZ!i]Vi!t -20*/,4!Veea^Zh!
id!Wjh^cZhh!VhhdX^ViZh!""^c!i]Z!hVbZ!
bVccZg##!i]Vi!i]Z!egdk^h^dc!Veea^Zh!id!
XdkZgZY!Zci^i^Zh*!MZXi^dc!-20*/,4%W&!
gZfj^gZh!V!XdkZgZY!Zci^inph!Wjh^cZhh!
VhhdX^ViZ!V\gZZbZcih!id!Xdc[dgb!id!i]Z!
gZfj^gZbZcih!d[!t -20*/-0*!;XXdgY^c\an(!
^c!dgYZg![dg!t -20*/,4%W&!id!Veean!id!

Wjh^cZhh!VhhdX^ViZh!^c!i]Z!hVbZ!bVccZg!
Vh!^i!Veea^Zh!id!XdkZgZY!Zci^i^Zh(!lZ!]VkZ!
gZk^hZY!t -20*/-0!id!gZ[aZXi!i]Vi!^i!^h!Vahd!
Veea^XVWaZ!id!V\gZZbZcih!WZilZZc!
Wjh^cZhh!VhhdX^ViZh!VcY!hjWXdcigVXidgh!
i]Vi!XgZViZ(!gZXZ^kZ(!bV^ciV^c(!dg!
igVchb^i!ZaZXigdc^X!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!

QZ!Vahd!egdedhZ!V!cjbWZg!d[!
bdY^[^XVi^dch!id!i]Z!Wjh^cZhh!VhhdX^ViZ!
XdcigVXi!gZfj^gZbZcih!^c!t -20*/-0!id!
higZVba^cZ!i]Z!egdk^h^dch*!@^ghi(!lZ!
egdedhZ!id!gZbdkZ!t -20*/-0%V&%-&%^^&!
gZ\VgY^c\!i]Z!hiZeh!V!XdkZgZY!Zci^in!
bjhi!iV`Z!^[!^i!`cdlh!d[!V!bViZg^Va!
WgZVX]!dg!k^daVi^dc!Wn!i]Z!Wjh^cZhh!
VhhdX^ViZ!d[!i]Z!XdcigVXi*!;!eVgVaaZa!
egdk^h^dc!Zm^hih!^c!i]Z!Jg^kVXn!LjaZph!
Wjh^cZhh!VhhdX^ViZ!XdcigVXi!egdk^h^dch!Vi!
t -20*1,0!VcY(!h^cXZ!V!Wjh^cZhh!VhhdX^ViZ!
[dg!ejgedhZh!d[!i]Z!MZXjg^in!LjaZ!^h!Vahd!
ValVnh!V!Wjh^cZhh!VhhdX^ViZ![dg!ejgedhZh!
d[!i]Z!Jg^kVXn!LjaZ(!i]Z!^cXajh^dc!d[!V!
Yjea^XViZ!egdk^h^dc!^c!i]Z!MZXjg^in!LjaZ!
^h!jccZXZhhVgn*!@dg!i]Z!hVbZ!gZVhdc(!lZ!
Vahd!egdedhZ!id!gZbdkZ!i]Z!XdcigVXi!
egdk^h^dc!Vi!t -20*/-0%V&%.&%^&%>&!
Vji]dg^o^c\!i]Z!iZgb^cVi^dc!d[!i]Z!
XdcigVXi!Wn!i]Z!XdkZgZY!Zci^in!^[!^i!^h!
YZiZgb^cZY!i]Z!Wjh^cZhh!VhhdX^ViZ!]Vh!
k^daViZY!V!bViZg^Va!iZgb!d[!i]Z!XdcigVXi*!
;!eVgVaaZa!egdk^h^dc!Zm^hih!^c!i]Z!
Jg^kVXn!LjaZ!Vi!t -20*1,0%Z&%.&%^^^&*!;ahd(!
WZXVjhZ!i]Z!Jg^kVXn!LjaZ!]Vh!V!eVgVaaZa!
egdk^h^dc(!lZ!gZbdkZ!i]Z!heZX^[^X!
gZfj^gZbZcih!jcYZg!t -20*/-0%V&%.&%^^&!
[dg!di]Zg!VggVc\ZbZcih(!hjX]!Vh!V!
bZbdgVcYjb!d[!jcYZghiVcY^c\!l]Zc!
Wdi]!V!XdkZgZY!Zci^in!VcY!Wjh^cZhh!
VhhdX^ViZ!VgZ!\dkZgcbZciVa!Zci^i^Zh(!VcY!
^chiZVY!h^bean!gZ[Zg!id!i]Z!gZfj^gZbZcih!
d[!t -20*1,0%Z&%/&*!

MZXdcY(!lZ!egdedhZ!i]Z![daadl^c\!
bdY^[^XVi^dch!id!i]Z!gZbV^c^c\!XdcigVXi!
egdk^h^dc!gZfj^gZbZcih6!%-&!Cc!
t -20*/-0%V&%.&%^&%;&(!lZ!higZVba^cZ!i]Z!
egdk^h^dc!id!h^bean!^cY^XViZ!V!Wjh^cZhh!
VhhdX^ViZph!dWa^\Vi^dc!id!Xdbean!l^i]!
i]Z!MZXjg^in!LjaZ7!%.&!^c!
t -20*/-0%V&%.&%^&%<&(!lZ!gZk^hZ!i]Z!
aVc\jV\Z!l^i]!gZheZXi!id!Zchjg^c\!
hjWXdcigVXidgh!^beaZbZci!gZVhdcVWaZ!
VcY!Veegdeg^ViZ!hV[Z\jVgYh!id!gZ[Zg!id!
i]Z!egdedhZY!gZfj^gZbZci!Vi!
t -20*/,4%W&%0&!i]Vi!ldjaY!gZfj^gZ!V!
Wjh^cZhh!VhhdX^ViZ!id!ZciZg!^cid!V!
XdcigVXi!dg!di]Zg!VggVc\ZbZci!l^i]!V!
hjWXdcigVXidg!id!egdiZXi!i]Z!hZXjg^in!d[!
ZaZXigdc^X!egdiZXiZY!]ZVai]!^c[dgbVi^dc7!
VcY!%/&!^c!t -20*/-0%V&%.&%^&%=&(!l^i]!
gZheZXi!id!i]Z!gZedgi^c\!d[!hZXjg^in!
^cX^YZcih!Wn!Wjh^cZhh!VhhdX^ViZh!id!
XdkZgZY!Zci^i^Zh(!lZ!bV`Z!XaZVg!i]Vi!i]Z!
Wjh^cZhh!VhhdX^ViZ!XdcigVXi!bjhi!
egdk^YZ!i]Vi!i]Z!Wjh^cZhh!VhhdX^ViZ!l^aa!
gZedgi!id!i]Z!XdkZgZY!Zci^in!WgZVX]Zh!d[!
jchZXjgZY!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
Vh!gZfj^gZY!Wn!t -20*0-,!d[!i]Z!WgZVX]!
cdi^[^XVi^dc!gjaZh*!

N]^gY(!lZ!VYY!V!egdk^h^dc!Vi!
t -20*/-0%V&%.&%^^^&!i]Vi!egdk^YZh!i]Vi!i]Z!
gZfj^gZbZcih!d[!i]^h!hZXi^dc![dg!
XdcigVXih!dg!di]Zg!VggVc\ZbZcih!WZilZZc!
V!XdkZgZY!Zci^in!VcY!Wjh^cZhh!VhhdX^ViZ!
ldjaY!Veean!^c!i]Z!hVbZ!bVccZg!id!
XdcigVXih!dg!di]Zg!VggVc\ZbZcih!WZilZZc!
Wjh^cZhh!VhhdX^ViZh!VcY!hjWXdcigVXidgh!
gZfj^gZY!Wn!i]Z!egdedhZY!gZfj^gZbZcih!
d[!t -20*/,4%W&%0&*!@dg!ZmVbeaZ(!id!
Xdbean!l^i]!egdedhZY!
t -20*/-0%V&%.&%^&%=&(!V!Wjh^cZhh!
VhhdX^ViZ!XdcigVXi!WZilZZc!V!Wjh^cZhh!
VhhdX^ViZ!VcY!V!Wjh^cZhh!VhhdX^ViZ!
hjWXdcigVXidg!bjhi!egdk^YZ!i]Vi!i]Z!
hjWXdcigVXidg!gZedgi!Vcn!hZXjg^in!
^cX^YZci!d[!l]^X]!^i!WZXdbZh!VlVgZ(!
^cXajY^c\!WgZVX]Zh!d[!jchZXjgZY!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!Vh!gZfj^gZY!
Wn!t -20*0-,(!id!i]Z!Wjh^cZhh!VhhdX^ViZ*!
N]jh(!^[!V!WgZVX]!d[!jchZXjgZY!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!dXXjgh!Vi!dg!Wn!V!
hjWXdcigVXidg(!i]Z!hjWXdcigVXidg!bjhi!
cdi^[n!i]Z!Wjh^cZhh!VhhdX^ViZ!d[!i]Z!
WgZVX](!l]^X]!i]Zc!bjhi!cdi^[n!i]Z!
XdkZgZY!Zci^in!d[!i]Z!WgZVX]*!N]Z!
XdkZgZY!Zci^in!i]Zc!cdi^[^Zh!i]Z!V[[ZXiZY!
^cY^k^YjVah(!i]Z!MZXgZiVgn(!VcY(!^[!
Veea^XVWaZ(!i]Z!bZY^V(!d[!i]Z!WgZVX](!
jcaZhh!^i!]Vh!YZaZ\ViZY!hjX]!
gZhedch^W^a^i^Zh!id!V!Wjh^cZhh!VhhdX^ViZ*!

@^cVaan(!lZ!egdedhZ!id!gZbdkZ!i]Z!
gZ[ZgZcXZ!id!hjWXdcigVXidgh!^c!
t -20*/-0%W&%.&%^^^&!gZ\VgY^c\!
VbZcYbZci!d[!\gdje!]ZVai]!eaVc!
YdXjbZcih!Vh!V!XdcY^i^dc!d[!Y^hXadhjgZ!
d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!V!eaVc!
hedchdg(!id!Vkd^Y!Xdc[jh^dc!l^i]!i]Z!jhZ!
d[!i]Z!iZgb!hjWXdcigVXidg!l]Zc!gZ[Zgg^c\!
id!hjWXdcigVXidgh!i]Vi!VgZ!Wjh^cZhh!
VhhdX^ViZh*!N]^h!bdY^[^XVi^dc!YdZh!cdi!
Xdchi^ijiZ!V!hjWhiVci^kZ!X]Vc\Z!id!
t -20*/-0%W&*!

?7$!>DBSHNM#AV#>DBSHNM!3DRBQHOSHNM!NE!
SGD!<QNONRDC!0LDMCLDMSR!SN!SGD!
<QHU@BV!=TKD!

N]Z!BCN?=B!;Xi!bVYZ!V!cjbWZg!d[!
VbZcYbZcih!i]Vi!V[[ZXi!XjggZci!
egdk^h^dch!d[!i]Z!Jg^kVXn!LjaZ*!Cc!i]Z!
hZXi^dc)Wn)hZXi^dc!YZhXg^ei^dc!d[!i]Z!
egdedhZY!gZ\jaVidgn!X]Vc\Zh!WZadl(!lZ!
Y^hXjhh!i]Z!BCN?=B!;Xi!gZfj^gZbZcih!
VcY!i]Z!gZ\jaVidgn!egdk^h^dch!V[[ZXiZY!
Wn!i]Zb(!Vh!lZaa!Vh!XZgiV^c!di]Zg!
hjWhiVci^kZ!egdedhZY!X]Vc\Zh!id!i]Z!
Jg^kVXn!LjaZ!^ciZcYZY!id!^begdkZ!i]Z!
ldg`VW^a^in!VcY!Z[[ZXi^kZcZhh!d[!i]Z!
LjaZ!VcY!id!Xdc[dgb!i]Z!Jg^kVXn!LjaZ!id!
JMKC;*!;i!i]Z!ZcY!d[!i]^h!Y^hXjhh^dc(!
lZ!Vahd!Wg^Z[an!a^hi!V!cjbWZg!d[!
egdedhZY!iZX]c^XVa!XdggZXi^dch!VcY!
Xdc[dgb^c\!X]Vc\Zh!id!i]Z!Jg^kVXn!LjaZ!
i]Vi!VgZ!cdi!di]Zgl^hZ!VYYgZhhZY!
ZahZl]ZgZ*!

3%!FPN_TZY!(-+%,''g3[[WTNLMTWT_d!

QZ!egdedhZ!id!gZk^hZ!t -20*1,,!id!
^cXajYZ!cZl!t -20*1,,%X&!VcY!id!

KTa9PcT!CPa4*.5+)*)! *.3.*!@d[!*,%!+)*) @Zc!++)))* FE!))))) <a\!)))*0 <\c!-0)* HU\c!-0)+ ;3O<GO<CO*-@NF+'H=C *-@NF+b
a^

Q
X]

b
^
]

!^
]

!9
H

A
>

L
8

B
/
7

*
F

G
E

9
!f

Xc
W
!F

G
E

F
E

H
6

B
H

+



)%--)! 5DCDQ@K! =DFHRSDQ + Pda*! 31(! Hd*! -/0 + QZYcZhYVn(! Djan! -0(! .,-,+ JgdedhZY! LjaZh!

gZYZh^\cViZ!i]Z!XjggZci!t -20*1,,%X&!Vh!
%Y&*!Cc!VXXdgYVcXZ!l^i]!hZXi^dc!-/0,0!d[!
i]Z!BCN?=B!;Xi(!l]^X]!Veea^Zh!XZgiV^c!
d[!i]Z!Jg^kVXn!LjaZ!gZfj^gZbZcih!id!
Wjh^cZhh!VhhdX^ViZh(!Vh!Y^hXjhhZY!bdgZ!
[jaan!WZadl(!t -20*1,,%X&!ldjaY!cdl!
XaVg^[n!i]Vi(!l]ZgZ!egdk^YZY(!i]Z!
hiVcYVgYh(!gZfj^gZbZcih(!VcY!
^beaZbZciVi^dc!heZX^[^XVi^dch!d[!i]Z!
Jg^kVXn!LjaZ!Veean!id!Wjh^cZhh!
VhhdX^ViZh*!

4%!FPN_TZY!(-+%,'(g6PQTYT_TZY^!

-*!>Z[^c^i^dc!d[!""BZVai]!=VgZ!
IeZgVi^dch##!

JMKC;(!0.!O*M*=*!.55Wq.-!P_!^P\%$!
egdk^YZh(!Vbdc\!di]Zg!i]^c\h(!i]Vi!JMIh!
VgZ!id!WZ!igZViZY!Vh!Wjh^cZhh!VhhdX^ViZh!
d[!XdkZgZY!]ZVai]!XVgZ!egdk^YZgh*!
@jgi]Zg(!JMKC;!egdk^YZh!i]Vi!i]Z!eVi^Zci!
hV[Zin!VXi^k^i^Zh!d[!JMIh!^c!gZaVi^dc!id!
BCJ;;!XdkZgZY!]ZVai]!XVgZ!egdk^YZgh!
VgZ!YZZbZY!id!WZ!]ZVai]!XVgZ!deZgVi^dch!
jcYZg!i]Z!Jg^kVXn!LjaZ*!FPP!0.!O*M*=*!
.55Wq..%^&*!

QZ!egdedhZ!id!VbZcY!eVgV\gVe]!%-&!d[!
i]Z!YZ[^c^i^dc!d[!""]ZVai]!XVgZ!
deZgVi^dch##!id!^cXajYZ!V!gZ[ZgZcXZ!id!
eVi^Zci!hV[Zin!VXi^k^i^Zh(!Vh!YZ[^cZY!^c!
i]Z!JMKC;!^beaZbZci^c\!gZ\jaVi^dc!Vi!
0.!=@L!/*.,*!GVcn!]ZVai]!XVgZ!
egdk^YZgh!eVgi^X^eVi^c\!^c!i]Z!kdajciVgn!
eVi^Zci!hV[Zin!egd\gVb!Vji]dg^oZY!Wn!
JMKC;!VgZ!BCJ;;!XdkZgZY!Zci^i^Zh7!
JMKC;!VX`cdlaZY\Zh!i]Vi!hjX]!
egdk^YZgh!bjhi!Vahd!Xdbean!l^i]!i]Z!
Jg^kVXn!LjaZ!VcY!YZZbh!eVi^Zci!hV[Zin!
VXi^k^i^Zh!id!WZ!]ZVai]!XVgZ!deZgVi^dch!
jcYZg!i]Z!Jg^kVXn!LjaZ*!Q]^aZ!hjX]!
VXi^k^i^Zh!VgZ!VagZVYn!ZcXdbeVhhZY!
l^i]^c!eVgV\gVe]!%-&!d[!i]Z!YZ[^c^i^dc(!
l]^X]!VYYgZhhZh!kVg^djh!fjVa^in!
VXi^k^i^Zh(!lZ!egdedhZ!id!ZmegZhhan!
^cXajYZ!eVi^Zci!hV[Zin!VXi^k^i^Zh!l^i]^c!
eVgV\gVe]!%-&!d[!i]Z!YZ[^c^i^dc!d[!]ZVai]!
XVgZ!deZgVi^dch!id!ZmegZhhan!Xdc[dgb!i]Z!
YZ[^c^i^dc!id!JMKC;!VcY!id!Za^b^cViZ!i]Z!
ediZci^Va![dg!Vcn!Xdc[jh^dc*!N]^h!
bdY^[^XVi^dc!ldjaY!Vahd!VYYgZhh!ejWa^X!
XdbbZcih!i]Z!>ZeVgibZci!gZXZ^kZY!
Yjg^c\!i]Z!gjaZbV`^c\!eZg^dY![dg!i]Z!
JMKC;!^beaZbZci^c\!gZ\jaVi^dch(!l]^X]!
jg\ZY!i]Z!>ZeVgibZci!id!bdY^[n!i]Z!
YZ[^c^i^dc!d[!""]ZVai]!XVgZ!deZgVi^dch##!^c!
i]Z!Jg^kVXn!LjaZ!id!ZmegZhhan!gZ[ZgZcXZ!
eVi^Zci!hV[Zin!VXi^k^i^Zh!hd!i]Vi!i]Z!
^ciZghZXi^dc!d[!i]Z!Jg^kVXn!VcY!JMKC;!
LjaZh!ldjaY!WZ!XaZVg*!FPP!3/!@L!3,3/.(!
3,34,(!HdkZbWZg!.-(!.,,4*!

.*!>Z[^c^i^dc!d[!""GVg`Zi^c\##!

N]Z!Jg^kVXn!LjaZ!gZfj^gZh!XdkZgZY!
Zci^i^Zh!id!dWiV^c!V!kVa^Y!Vji]dg^oVi^dc!
[gdb!^cY^k^YjVah!WZ[dgZ!jh^c\!dg!
Y^hXadh^c\!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
id!bVg`Zi!V!egdYjXi!dg!hZgk^XZ!id!i]Zb*!
FPP!t -20*1,4%V&%/&*!MZXi^dc!-20*1,-!
YZ[^cZh!""bVg`Zi^c\##!Vh!bV`^c\!V!

Xdbbjc^XVi^dc!VWdji!V!egdYjXi!dg!
hZgk^XZ!i]Vi!ZcXdjgV\Zh!gZX^e^Zcih!d[!i]Z!
Xdbbjc^XVi^dc!id!ejgX]VhZ!dg!jhZ!i]Z!
egdYjXi!dg!hZgk^XZ*!JVgV\gVe]!%-&!d[!i]Z!
YZ[^c^i^dc!^cXajYZh!V!cjbWZg!d[!
ZmXZei^dch!id!bVg`Zi^c\![dg!XZgiV^c!
]ZVai])gZaViZY!Xdbbjc^XVi^dch*!Cc!
eVgi^XjaVg(!i]Z!Jg^kVXn!LjaZ!YdZh!cdi!
Xdch^YZg!i]Z![daadl^c\!Xdbbjc^XVi^dch!
id!WZ!bVg`Zi^c\6!%-&!=dbbjc^XVi^dch!
bVYZ!id!YZhXg^WZ!V!]ZVai])gZaViZY!
egdYjXi!dg!hZgk^XZ!%dg!eVnbZci![dg!hjX]!
egdYjXi!dg!hZgk^XZ&!i]Vi!^h!egdk^YZY!Wn(!
dg!^cXajYZY!^c!V!eaVc!d[!WZcZ[^ih!d[(!i]Z!
XdkZgZY!Zci^in!bV`^c\!i]Z!
Xdbbjc^XVi^dch(!^cXajY^c\!
Xdbbjc^XVi^dch!VWdji6!i]Z!Zci^i^Zh!
eVgi^X^eVi^c\!^c!V!]ZVai]XVgZ!egdk^YZg!
cZildg`!dg!]ZVai]!eaVc!cZildg`7!
gZeaVXZbZci!d[(!dg!Zc]VcXZbZcih!id(!V!
]ZVai]!eaVc7!VcY!]ZVai])gZaViZY!egdYjXih!
dg!hZgk^XZh!VkV^aVWaZ!dcan!id!V!]ZVai]!
eaVc!ZcgdaaZZ!i]Vi!VYY!kVajZ!id(!Wji!VgZ!
cdi!eVgi!d[(!V!eaVc!d[!WZcZ[^ih7!%.&!
Xdbbjc^XVi^dch!bVYZ![dg!i]Z!igZVibZci!
d[!i]Z!^cY^k^YjVa7!VcY!%/&!
Xdbbjc^XVi^dch![dg!XVhZ!bVcV\ZbZci!
dg!XVgZ!XddgY^cVi^dc![dg!i]Z!^cY^k^YjVa(!
dg!id!Y^gZXi!dg!gZXdbbZcY!VaiZgcVi^kZ!
igZVibZcih(!i]ZgVe^Zh(!]ZVai]!XVgZ!
egdk^YZgh(!dg!hZii^c\h!d[!XVgZ!id!i]Z!
^cY^k^YjVa*!N]jh(!V!XdkZgZY!Zci^in!^h!
eZgb^iiZY!id!bV`Z!i]ZhZ!ZmXZeiZY!
Xdbbjc^XVi^dch!l^i]dji!Vc!
^cY^k^YjVaph!Vji]dg^oVi^dc!Vh!Z^i]Zg!
igZVibZci!dg!]ZVai]!XVgZ!deZgVi^dch!
Xdbbjc^XVi^dch(!Vh!Veegdeg^ViZ(!jcYZg!
i]Z!Jg^kVXn!LjaZ*!Cc!VYY^i^dc(!i]Z!
Jg^kVXn!LjaZ!YdZh!cdi!gZfj^gZ!V!XdkZgZY!
Zci^in!id!dWiV^c!^cY^k^YjVa!Vji]dg^oVi^dc!
id!Xdbbjc^XViZ![VXZ)id)[VXZ!dg!id!
egdk^YZ!dcan!egdbdi^dcVa!\^[ih!d[!
cdb^cVa!kVajZ!id!i]Z!^cY^k^YjVa*!FPP!
t -20*1,4%V&%/&%^&*!BdlZkZg(!V!XdkZgZY!
Zci^in!bjhi!dWiV^c!eg^dg!lg^iiZc!
Vji]dg^oVi^dc![gdb!Vc!^cY^k^YjVa!id!
hZcY!Xdbbjc^XVi^dch!id!i]Z!^cY^k^YjVa!
VWdji!cdc)]ZVai]!gZaViZY!egdYjXih!dg!
hZgk^XZh!dg!id!\^kZ!dg!hZaa!i]Z!
^cY^k^YjVaph!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!V!i]^gY!eVgin![dg!
bVg`Zi^c\*!FPP!i]Z!XjggZci!eVgV\gVe]!%.&!
d[!i]Z!YZ[^c^i^dc!d[!""bVg`Zi^c\##!^c!i]Z!
Jg^kVXn!LjaZ*!Mi^aa(!XdcXZgch!]VkZ!
gZbV^cZY!VWdji!i]Z!VW^a^in!jcYZg!i]ZhZ!
egdk^h^dch![dg!V!i]^gY!eVgin!id!eVn!V!
XdkZgZY!Zci^in!^c!ZmX]Vc\Z![dg!i]Z!
XdkZgZY!Zci^in!id!hZcY!]ZVai])gZaViZY!
Xdbbjc^XVi^dch!id!Vc!^cY^k^YjVa!VWdji!
i]Z!i]^gY!eVginph!egdYjXih!dg!hZgk^XZh*!

MZXi^dc!-/0,2%V&!d[!i]Z!BCN?=B!;Xi(!
l]^X]!WZXVbZ!Z[[ZXi^kZ!dc!@ZWgjVgn!-4(!
.,-,(!VYYgZhhZh!i]ZhZ!bVg`Zi^c\!
egdk^h^dch*!Cc!eVgi^XjaVg(!hZXi^dc!
-/0,2%V&!d[!i]Z!BCN?=B!;Xi!a^b^ih!i]Z!
]ZVai])gZaViZY!Xdbbjc^XVi^dch!i]Vi!bVn!
WZ!Xdch^YZgZY!]ZVai]!XVgZ!deZgVi^dch!
VcY!i]jh(!i]Vi!VgZ!ZmXZeiZY![gdb!i]Z!

YZ[^c^i^dc!d[!""bVg`Zi^c\##!jcYZg!i]Z!
Jg^kVXn!LjaZ!id!i]Z!ZmiZci!V!XdkZgZY!
Zci^in!gZXZ^kZh!dg!]Vh!gZXZ^kZY!Y^gZXi!dg!
^cY^gZXi!eVnbZci!^c!ZmX]Vc\Z![dg!
bV`^c\!i]Z!Xdbbjc^XVi^dc*!Cc!XVhZh!
l]ZgZ!i]Z!XdkZgZY!Zci^in!ldjaY!gZXZ^kZ!
hjX]!eVnbZci(!i]Z!BCN?=B!;Xi!Vi!
hZXi^dc!-/0,2%V&%.&%<&!gZfj^gZh!i]Vi!i]Z!
XdkZgZY!Zci^in!dWiV^c!i]Z!^cY^k^YjVaph!
kVa^Y!Vji]dg^oVi^dc!eg^dg!id!bV`^c\!i]Z!
Xdbbjc^XVi^dc(!dg(!^[!Veea^XVWaZ(!eg^dg!
id!^ih!Wjh^cZhh!VhhdX^ViZ!bV`^c\!i]Z!
Xdbbjc^XVi^dc!dc!^ih!WZ]Va[!^c!
VXXdgYVcXZ!l^i]!^ih!lg^iiZc!XdcigVXi*!
MZXi^dc!-/0,2%V&%.&%;&!d[!i]Z!BCN?=B!
;Xi!^cXajYZh!Vc!ZmXZei^dc!id!i]Z!
eVnbZci!a^b^iVi^dc![dg!Xdbbjc^XVi^dch!
i]Vi!YZhXg^WZ!dcan!V!Ygj\!dg!W^dad\^X!i]Vi!
^h!XjggZcian!WZ^c\!egZhXg^WZY!id!i]Z!
^cY^k^YjVa!Vh!adc\!Vh!Vcn!eVnbZci!
gZXZ^kZY!Wn!i]Z!XdkZgZY!Zci^in!^c!
ZmX]Vc\Z![dg!bV`^c\!i]Z!
Xdbbjc^XVi^dc!^h!gZVhdcVWaZ!^c!
Vbdjci*!MZXi^dc!-/0,2%V&%/&!d[!i]Z!;Xi!
egdk^YZh!i]Vi!i]Z!iZgb!""gZVhdcVWaZ!^c!
Vbdjci##!h]Vaa!]VkZ!i]Z!bZVc^c\!\^kZc!
hjX]!iZgb!Wn!i]Z!MZXgZiVgn!^c!gZ\jaVi^dc*!
@^cVaan(!hZXi^dc!-/0,2%V&%0&!d[!i]Z!;Xi!
XaVg^[^Zh!i]Vi!""Y^gZXi!dg!^cY^gZXi!
eVnbZci##!YdZh!cdi!^cXajYZ!Vcn!eVnbZci!
[dg!igZVibZci!d[!i]Z!^cY^k^YjVa*!QZ!
WZa^ZkZ!=dc\gZhh!^ciZcYZY!l^i]!i]ZhZ!
egdk^h^dch!id!XjgiV^a!V!XdkZgZY!Zci^inph!
VW^a^in!id!jhZ!i]Z!ZmXZei^dch!id!i]Z!
YZ[^c^i^dc!d[!""bVg`Zi^c\##!^c!i]Z!Jg^kVXn!
LjaZ!id!hZcY!Xdbbjc^XVi^dch!id!i]Z!
^cY^k^YjVa!i]Vi!lZgZ!bdi^kViZY!bdgZ!Wn!
XdbbZgX^Va!\V^c!dg!di]Zg!XdbbZgX^Va!
ejgedhZ!gVi]Zg!i]Vc![dg!i]Z!ejgedhZ!d[!
i]Z!^cY^k^YjVaph!]ZVai]!XVgZ(!YZhe^iZ!i]Z!
Xdbbjc^XVi^dcph!WZ^c\!VWdji!V!]ZVai])!
gZaViZY!egdYjXi!dg!hZgk^XZ*!

Nd!^beaZbZci!i]Z!bVg`Zi^c\!
a^b^iVi^dch!d[!i]Z!BCN?=B!;Xi(!lZ!
egdedhZ!V!cjbWZg!d[!bdY^[^XVi^dch!id!
i]Z!YZ[^c^i^dc!d[!""bVg`Zi^c\##!^c!i]Z!
Jg^kVXn!LjaZ!Vi!t -20*1,-*!Cc!eVgi^XjaVg(!
lZ!egdedhZ!id6!%-&!LZk^hZ!i]Z!ZmXZei^dch!
id!bVg`Zi^c\!id!WZiiZg!Y^hi^c\j^h]!i]Z!
ZmXZei^dch![dg!igZVibZci!
Xdbbjc^XVi^dch![gdb!i]dhZ!
Xdbbjc^XVi^dch!bVYZ![dg!]ZVai]!XVgZ!
deZgVi^dch7!%.&!VYY!V!YZ[^c^i^dc!d[!
""[^cVcX^Va!gZbjcZgVi^dc7##!%/&!egdk^YZ!
i]Vi!]ZVai]!XVgZ!deZgVi^dch!
Xdbbjc^XVi^dch![dg!l]^X]![^cVcX^Va!
gZbjcZgVi^dc!^h!gZXZ^kZY!VgZ!bVg`Zi^c\!
VcY!gZfj^gZ!^cY^k^YjVa!Vji]dg^oVi^dc7!%0&!
egdk^YZ!i]Vi!lg^iiZc!igZVibZci!
Xdbbjc^XVi^dch![dg!l]^X]![^cVcX^Va!
gZbjcZgVi^dc!^h!gZXZ^kZY!VgZ!hjW_ZXi!id!
XZgiV^c!cdi^XZ!VcY!dei!dji!XdcY^i^dch!hZi!
dji!Vi!t -20*1-0%[&%.&7!%1&!egdk^YZ!V!
a^b^iZY!ZmXZei^dc![gdb!i]Z!
gZbjcZgVi^dc!egd]^W^i^dc![dg!gZ[^aa!
gZb^cYZgh7!VcY!%2&!gZbdkZ!i]Z!
eVgV\gVe]!gZ\VgY^c\!Vc!VggVc\ZbZci!
WZilZZc!V!XdkZgZY!Zci^in!VcY!Vcdi]Zg!
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Zci^in!^c!l]^X]!i]Z!XdkZgZY!Zci^in!
gZXZ^kZh!gZbjcZgVi^dc!^c!ZmX]Vc\Z![dg!
egdiZXiZY!]ZVai]!^c[dgbVi^dc*!QZ!
egdedhZ!id!gZk^hZ!tt -20*1-0%[&%.&!VcY!
-20*1.,%W&%-&%^^^&%;&!id!^cXajYZ!i]Z!
cdi^XZ!VcY!dei!dji!XdcY^i^dch!i]Vi!
ldjaY!ViiVX]!id!lg^iiZc!igZVibZci!
Xdbbjc^XVi^dch!VWdji!egdYjXih!dg!
hZgk^XZh!hZci!Wn!V!]ZVai]!XVgZ!egdk^YZg!
id!Vc!^cY^k^YjVa!^c!ZmX]Vc\Z![dg!
[^cVcX^Va!gZbjcZgVi^dc!Wn!i]Z!i]^gY!
eVgin!l]dhZ!egdYjXi!dg!hZgk^XZ!^h!WZ^c\!
YZhXg^WZY*!QZ!Vahd!egdedhZ!id!bV`Z!V!
Xdc[dgb^c\!X]Vc\Z!id!i]Z!Vji]dg^oVi^dc!
gZfj^gZbZcih![dg!bVg`Zi^c\!Vi!
t -20*1,4%V&%/&%^^&*!QZ!YZhXg^WZ!i]ZhZ!
egdedhZY!bdY^[^XVi^dch!^c!bdgZ!YZiV^a!
WZadl*!

Cc!eVgV\gVe]!%-&!d[!i]Z!YZ[^c^i^dc!d[!
""bVg`Zi^c\(##!lZ!egdedhZ!id!bV^ciV^c!i]Z!
\ZcZgVa!XdcXZei!i]Vi!""bVg`Zi^c\##!bZVch!
""id!bV`Z!V!Xdbbjc^XVi^dc!VWdji!V!
egdYjXi!dg!hZgk^XZ!i]Vi!ZcXdjgV\Zh!
gZX^e^Zcih!d[!i]Z!Xdbbjc^XVi^dc!id!
ejgX]VhZ!dg!jhZ!i]Z!egdYjXi!dg!hZgk^XZ*##!
Cc!eVgV\gVe]!%.&!d[!i]Z!YZ[^c^i^dc(!lZ!
egdedhZ!id!^cXajYZ!i]gZZ!ZmXZei^dch!id!
i]^h!YZ[^c^i^dc!id!ZcXdbeVhh!XZgiV^c!
igZVibZci!VcY!]ZVai]!XVgZ!deZgVi^dch!
Xdbbjc^XVi^dch!VWdji!]ZVai])gZaViZY!
egdYjXih!dg!hZgk^XZh*!@^ghi(!Vi!egdedhZY!
eVgV\gVe]!%.&%^^^&(!lZ!ldjaY!ZmXajYZ!
[gdb!i]Z!YZ[^c^i^dc!d[!""bVg`Zi^c\##!

XZgiV^c!]ZVai]!XVgZ!deZgVi^dch!
Xdbbjc^XVi^dch(!ZmXZei!l]ZgZ(!Vh!
egdk^YZY!Wn!hZXi^dc!-/0,2%V&%.&!d[!i]Z!
BCN?=B!;Xi(!i]Z!XdkZgZY!Zci^in!gZXZ^kZh!
[^cVcX^Va!gZbjcZgVi^dc!^c!ZmX]Vc\Z![dg!
bV`^c\!i]Z!Xdbbjc^XVi^dc*!N]^h!
egdk^h^dc!ldjaY!ZcXdbeVhh!i]Z!]ZVai]!
XVgZ!deZgVi^dch!VXi^k^i^Zh!XjggZcian!
YZhXg^WZY!^c!eVgV\gVe]!%-&%^&!d[!i]Z!
YZ[^c^i^dc!d[!""bVg`Zi^c\(##!l]^X]!^cXajYZ!
Xdbbjc^XVi^dch!id!YZhXg^WZ!V!]ZVai])!
gZaViZY!egdYjXi!dg!hZgk^XZ!%dg!eVnbZci!
[dg!hjX]!egdYjXi!dg!hZgk^XZ&!i]Vi!^h!
egdk^YZY!Wn(!dg!^cXajYZY!^c!V!eaVc!d[!
WZcZ[^ih!d[(!i]Z!XdkZgZY!Zci^in!bV`^c\!
i]Z!Xdbbjc^XVi^dc*!Cc!VYY^i^dc(!i]Z!
egdk^h^dc!ldjaY!ZcXdbeVhh!]ZVai]!XVgZ!
deZgVi^dch!Xdbbjc^XVi^dch![dg!XVhZ!
bVcV\ZbZci!dg!XVgZ!XddgY^cVi^dc(!
XdciVXi^c\!d[!^cY^k^YjVah!l^i]!
^c[dgbVi^dc!VWdji!igZVibZci!
VaiZgcVi^kZh(!VcY!gZaViZY![jcXi^dch(!id!
i]Z!ZmiZci!i]ZhZ!VXi^k^i^Zh!Yd!cdi![Vaa!
l^i]^c!i]Z!YZ[^c^i^dc!d[!igZVibZci*!
N]ZhZ!VgZ!VXi^k^i^Zh!i]Vi!XjggZcian![Vaa!
l^i]^c!eVgV\gVe]!%-&%^^^&!d[!i]Z!
YZ[^c^i^dc!d[!""bVg`Zi^c\*##!

;ai]dj\]!i]Z!BCN?=B!;Xi!jhZh!i]Z!
iZgb!""Y^gZXi!dg!^cY^gZXi!eVnbZci##!id!
YZhXg^WZ!i]Z!a^b^iVi^dc!dc!eZgb^hh^WaZ!
]ZVai]!XVgZ!deZgVi^dch!Y^hXadhjgZh(!lZ!
]VkZ!hjWhi^ijiZY!i]Z!iZgb!""[^cVcX^Va!
gZbjcZgVi^dc##!id!Vkd^Y!Xdc[jh^dc!h^cXZ!
i]Z!Jg^kVXn!LjaZ!YZ[^cZh!VcY!jhZh!i]Z!
iZgb!""eVnbZci##!id!bZVc!eVnbZci![dg!
]ZVai]!XVgZ!VcY!h^cXZ!i]Z!Jg^kVXn!LjaZph!

Vji]dg^oVi^dc!gZfj^gZbZcih![dg!
bVg`Zi^c\!Vi!t -20*1,4%V&%/&!jhZ!i]Z!iZgb!
""gZbjcZgVi^dc*##!QZ!egdedhZ!id!YZ[^cZ!
""[^cVcX^Va!gZbjcZgVi^dc##!^c!eVgV\gVe]!
%/&!d[!i]Z!YZ[^c^i^dc!d[!""bVg`Zi^c\##!id!
bZVc!Y^gZXi!dg!^cY^gZXi!eVnbZci![gdb!dg!
dc!WZ]Va[!d[!V!i]^gY!eVgin!l]dhZ!egdYjXi!
dg!hZgk^XZ!^h!WZ^c\!YZhXg^WZY*!QZ!Vahd!
egdedhZ!id!bV`Z!XaZVg(!^c!VXXdgYVcXZ!
l^i]!hZXi^dc!-/0,2%V&%0&!d[!i]Z!BCN?=B!
;Xi(!i]Vi![^cVcX^Va!gZbjcZgVi^dc!YdZh!
cdi!^cXajYZ!Vcn!Y^gZXi!dg!^cY^gZXi!
eVnbZci![dg!i]Z!igZVibZci!d[!Vc!
^cY^k^YjVa*!;YY^i^dcVaan(!WZXVjhZ!i]Z!
BCN?=B!;Xi!gZ[Zgh!ZmegZhhan!id!
""eVnbZci(##!gVi]Zg!i]Vc!gZbjcZgVi^dc!
bdgZ!\ZcZgVaan(!lZ!]VkZ!heZX^[^ZY!i]Vi!
dcan!i]Z!gZXZ^ei!d[![^cVcX^Va!
gZbjcZgVi^dc!^c!ZmX]Vc\Z![dg!bV`^c\!V!
Xdbbjc^XVi^dc(!Vh!deedhZY!id!Vcn!di]Zg!
ineZ!d[!gZbjcZgVi^dc(!^h!gZaZkVci![dg!
ejgedhZh!d[!i]Z!YZ[^c^i^dc!d[!bVg`Zi^c\*!
QZ!egdedhZ!V!hbVaa!Xdc[dgb^c\!X]Vc\Z!
id!t -20*1,4%V&%/&!id!VYY!i]Z!iZgb!
""[^cVcX^Va##!WZ[dgZ!""gZbjcZgVi^dc##!VcY!id!
gZ[Zg!id!i]Z!YZ[^c^i^dc!d[!""[^cVcX^Va!
gZbjcZgVi^dc##![dg!Xdch^hiZcXn!l^i]!i]Z!
BCN?=B!;Xi!VcY!i]Z!egdedhZY!X]Vc\Zh!
id!i]Z!YZ[^c^i^dc!d[!""bVg`Zi^c\*##!

QZ!Vahd!Zbe]Vh^oZ!i]Vi![^cVcX^Va!
gZbjcZgVi^dc![dg!ejgedhZh!d[!i]Z!
YZ[^c^i^dc!d[!""bVg`Zi^c\##!bjhi!WZ!^c!
ZmX]Vc\Z![dg!bV`^c\!i]Z!
Xdbbjc^XVi^dc!^ihZa[!VcY!WZ![gdb!dg!dc!
WZ]Va[!d[!i]Z!Zci^in!l]dhZ!egdYjXi!dg!
hZgk^XZ!^h!WZ^c\!YZhXg^WZY*!@dg!ZmVbeaZ(!
Vji]dg^oVi^dc!ldjaY!WZ!gZfj^gZY!eg^dg!id!
V!XdkZgZY!Zci^in!bV`^c\!V!
Xdbbjc^XVi^dc!id!^ih!eVi^Zcih!gZ\VgY^c\!
i]Z!VXfj^h^i^dc!d[!cZl!hiViZ!d[!i]Z!Vgi!
bZY^XVa!Zfj^ebZci!^[!i]Z!Zfj^ebZci!
bVcj[VXijgZg!eV^Y!i]Z!XdkZgZY!Zci^in!id!
hZcY!i]Z!Xdbbjc^XVi^dc!id!^ih!eVi^Zcih*!
Cc!XdcigVhi(!Vc!Vji]dg^oVi^dc!ldjaY!cdi!
WZ!gZfj^gZY!^[!V!adXVa!X]Vg^iVWaZ!
dg\Vc^oVi^dc(!hjX]!Vh!V!WgZVhi!XVcXZg!
[djcYVi^dc(![jcYZY!i]Z!XdkZgZY!Zci^inph!
bV^a^c\!id!eVi^Zcih!VWdji!i]Z!VkV^aVW^a^in!
d[!cZl!hiViZ!d[!i]Z!Vgi!bZY^XVa!
Zfj^ebZci(!hjX]!Vh!bVbbd\gVe]n!
hXgZZc^c\!Zfj^ebZci(!h^cXZ!i]Z!XdkZgZY!
Zci^in!ldjaY!cdi!WZ!gZXZ^k^c\!
gZbjcZgVi^dc!Wn!dg!dc!WZ]Va[!d[!i]Z!
Zci^in!l]dhZ!egdYjXi!dg!hZgk^XZ!lVh!
WZ^c\!YZhXg^WZY*!@jgi]ZgbdgZ(!^i!ldjaY!
cdi!Xdchi^ijiZ!bVg`Zi^c\!VcY!cd!
Vji]dg^oVi^dc!ldjaY!WZ!gZfj^gZY!^[!V!
]dhe^iVa!hZci![anZgh!id!^ih!eVi^Zcih!
VccdjcX^c\!i]Z!deZc^c\!d[!V!cZl!l^c\!
l]ZgZ!i]Z![jcYh![dg!i]Z!cZl!l^c\!lZgZ!
YdcViZY!Wn!V!i]^gY!eVgin(!h^cXZ!i]Z!
[^cVcX^Va!gZbjcZgVi^dc!id!i]Z!]dhe^iVa!
[gdb!i]Z!i]^gY!eVgin!lVh!cdi!^c!
ZmX]Vc\Z![dg!i]Z!bV^a^c\!d[!i]Z![anZgh*!

MZXdcY(!^c!eVgV\gVe]!%.&%^^&!d[!i]Z!
YZ[^c^i^dc(!lZ!egdedhZ!id!^cXajYZ!i]Z!
hiVijidgn!ZmXZei^dc!id!bVg`Zi^c\!Vi!
hZXi^dc!-/0,2%V&%.&%;&![dg!
Xdbbjc^XVi^dch!gZ\VgY^c\!gZ[^aa!

gZb^cYZgh!dg!di]Zgl^hZ!VWdji!V!Ygj\!dg!
W^dad\^X!i]Vi!^h!XjggZcian!WZ^c\!
egZhXg^WZY![dg!i]Z!^cY^k^YjVa(!egdk^YZY!
Vcn![^cVcX^Va!gZbjcZgVi^dc!gZXZ^kZY!Wn!
i]Z!XdkZgZY!Zci^in![dg!bV`^c\!i]Z!
Xdbbjc^XVi^dc!^h!gZVhdcVWan!gZaViZY!id!
i]Z!XdkZgZY!Zci^inph!Xdhi!d[!bV`^c\!i]Z!
Xdbbjc^XVi^dc*!=dc\gZhh!ZmegZhhan!
^YZci^[^ZY!i]ZhZ!ineZh!d[!
Xdbbjc^XVi^dch!Vh!WZ^c\!ZmZbei![gdb!
i]Z!gZbjcZgVi^dc!a^b^iVi^dc!dcan!id!i]Z!
ZmiZci!i]Vi!Vcn!eVnbZci!gZXZ^kZY![dg!
bV`^c\!i]Z!Xdbbjc^XVi^dc!^h!
gZVhdcVWaZ!^c!Vbdjci*!QZ!gZfjZhi!
XdbbZci!dc!i]Z!hXdeZ!d[!i]^h!ZmXZei^dc(!
i]Vi!^h(!l]Zi]Zg!Xdbbjc^XVi^dch!VWdji!
Ygj\h!i]Vi!VgZ!gZaViZY!id!i]Z!Ygj\!
XjggZcian!WZ^c\!egZhXg^WZY(!hjX]!Vh!
Xdbbjc^XVi^dch!gZ\VgY^c\!\ZcZg^X!
VaiZgcVi^kZh!dg!cZl![dgbjaVi^dch!d[!i]Z!
Ygj\(!h]djaY![Vaa!l^i]^c!i]Z!ZmXZei^dc*!
Cc!VYY^i^dc(!lZ!Xdch^YZgZY!egdedh^c\!V!
gZfj^gZbZci!i]Vi!V!XdkZgZY!Zci^in!XdjaY!
dcan!gZXZ^kZ![^cVcX^Va!gZbjcZgVi^dc![dg!
bV`^c\!hjX]!V!Xdbbjc^XVi^dc!id!i]Z!
ZmiZci!^i!Y^Y!cdi!ZmXZZY!i]Z!VXijVa!Xdhi!
id!bV`Z!i]Z!Xdbbjc^XVi^dc*!BdlZkZg(!
lZ!lZgZ!XdcXZgcZY!i]Vi!hjX]!V!
gZfj^gZbZci!ldjaY!^bedhZ!i]Z!
VYY^i^dcVa!WjgYZc!d[!XVaXjaVi^c\!i]Z!
Xdhih!d[!bV`^c\!ZVX]!Xdbbjc^XVi^dc*!
CchiZVY(!lZ!egdedhZ!id!Vaadl!Xdhih!i]Vi!
VgZ!gZVhdcVWan!gZaViZY!id!i]Z!XdkZgZY!
Zci^inph!Xdhi!d[!bV`^c\!i]Z!
Xdbbjc^XVi^dc*!QZ!gZfjZhi!XdbbZci!
dc!i]Z!ineZh!VcY!Vbdjci!d[!Xdhih!i]Vi!
h]djaY!WZ!VaadlZY!jcYZg!i]^h!egdk^h^dc*!

N]^gY(!egdedhZY!eVgV\gVe]!%.&%^&!
ldjaY!ZmXajYZ![gdb!bVg`Zi^c\!
igZVibZci!Xdbbjc^XVi^dch!VWdji!]ZVai])!
gZaViZY!egdYjXih!dg!hZgk^XZh!Wn!V!]ZVai]!
XVgZ!egdk^YZg!id!Vc!^cY^k^YjVa(!
^cXajY^c\!Xdbbjc^XVi^dch![dg!XVhZ!
bVcV\ZbZci!dg!XVgZ!XddgY^cVi^dc![dg!i]Z!
^cY^k^YjVa(!dg!id!Y^gZXi!dg!gZXdbbZcY!
VaiZgcVi^kZ!igZVibZcih(!i]ZgVe^Zh(!]ZVai]!
XVgZ!egdk^YZgh(!dg!hZii^c\h!d[!XVgZ!id!i]Z!
^cY^k^YjVa(!egdk^YZY(!]dlZkZg(!i]Vi!^[!
i]Z!Xdbbjc^XVi^dch!VgZ!^c!lg^i^c\!VcY!
[^cVcX^Va!gZbjcZgVi^dc!^h!gZXZ^kZY!^c!
ZmX]Vc\Z![dg!bV`^c\!i]Z!
Xdbbjc^XVi^dch(!XZgiV^c!cdi^XZ!VcY!dei!
dji!XdcY^i^dch!VgZ!bZi*!QZ!cdiZ!i]Vi!
l]^aZ!hZXi^dc!-/0,2%V&!d[!i]Z!BCN?=B!
;Xi!ZmegZhhan!egdk^YZh!i]Vi!V!
Xdbbjc^XVi^dc!id!Vc!^cY^k^YjVa!VWdji!V!
]ZVai])gZaViZY!egdYjXi!dg!hZgk^XZ!l]ZgZ!
i]Z!XdkZgZY!Zci^in!gZXZ^kZh!eVnbZci!
[gdb!V!i]^gY!eVgin!^c!ZmX]Vc\Z![dg!
bV`^c\!i]Z!Xdbbjc^XVi^dc!h]Vaa!cdi!WZ!
Xdch^YZgZY!V!SPLW_S!NL]P!Z[P]L_TZY!
%Zbe]Vh^h!VYYZY&!jcYZg!i]Z!Jg^kVXn!
LjaZ(!VcY!i]jh!^h!bVg`Zi^c\(!^i!^h!jcXaZVg!
]dl!=dc\gZhh!^ciZcYZY!i]ZhZ!egdk^h^dch!
id!Veean!id!igZVibZci!Xdbbjc^XVi^dch!
WZilZZc!V!]ZVai]!XVgZ!egdk^YZg!VcY!V!
eVi^Zci*!MeZX^[^XVaan(!^i!^h!jcXaZVg!
l]Zi]Zg!=dc\gZhh!^ciZcYZY!id!gZhig^Xi!
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dcan!i]dhZ!hjWh^Y^oZY!Xdbbjc^XVi^dch!
VWdji!egdYjXih!VcY!hZgk^XZh!i]Vi!VgZ!aZhh!
ZhhZci^Va!id!Vc!^cY^k^YjVaph!]ZVai]!XVgZ!
%T%P%$!i]dhZ!XaVhh^[^ZY!Vh!]ZVai]!XVgZ!
deZgVi^dch!Xdbbjc^XVi^dch&!dg!Vaa!
hjWh^Y^oZY!Xdbbjc^XVi^dch!VWdji!
egdYjXih!VcY!hZgk^XZh(!^cXajY^c\!
igZVibZci!Xdbbjc^XVi^dch*!A^kZc!i]^h!
VbW^\j^in!VcY!id!Vkd^Y!egZkZci^c\!
Xdbbjc^XVi^dch!id!i]Z!^cY^k^YjVa!Wn!V!
]ZVai]!XVgZ!egdk^YZg!VWdji!]ZVai]!
gZaViZY!egdYjXih!dg!hZgk^XZh!i]Vi!VgZ!
cZXZhhVgn![dg!i]Z!igZVibZci!d[!i]Z!
^cY^k^YjVa(!lZ!Yd!cdi!egdedhZ!id!gZfj^gZ!
^cY^k^YjVa!Vji]dg^oVi^dc!l]ZgZ!
[^cVcX^Va!gZbjcZgVi^dc!^h!gZXZ^kZY!Wn!
i]Z!egdk^YZg![gdb!V!i]^gY!eVgin!^c!
ZmX]Vc\Z![dg!hZcY^c\!i]Z!^cY^k^YjVa!
igZVibZci!Xdbbjc^XVi^dch!VWdji!]ZVai])!
gZaViZY!egdYjXih!dg!hZgk^XZh*!BdlZkZg(!
id!ZchjgZ!i]Z!^cY^k^YjVa!^h!VlVgZ!i]Vi!]Z!
dg!h]Z!bVn!gZXZ^kZ!hjWh^Y^oZY!igZVibZci!
Xdbbjc^XVi^dch![gdb!]^h!dg!]Zg!
egdk^YZg!VcY!]Vh!i]Z!deedgijc^in!id!
ZaZXi!cdi!id!gZXZ^kZ!i]Zb(!lZ!egdedhZ!id!
gZfj^gZ!V!hiViZbZci!^c!i]Z!cdi^XZ!d[!
eg^kVXn!egVXi^XZh!l]Zc!V!egdk^YZg!
^ciZcYh!id!hZcY!hjX]!hjWh^Y^oZY!
igZVibZci!Xdbbjc^XVi^dch!id!Vc!
^cY^k^YjVa(!Vh!lZaa!Vh!i]Z!deedgijc^in!
[dg!i]Z!^cY^k^YjVa!id!dei!dji!d[!gZXZ^k^c\!
hjX]!Xdbbjc^XVi^dch*!Cc!eVgi^XjaVg(!i]Z!
egdedhZY!gjaZ!ldjaY!ZmXajYZ![gdb!
bVg`Zi^c\!VcY!i]Z!Vji]dg^oVi^dc!
gZfj^gZbZcih!lg^iiZc!hjWh^Y^oZY!
igZVibZci!Xdbbjc^XVi^dch!dcan!id!i]Z!
ZmiZci!i]Vi!i]Z![daadl^c\!gZfj^gZbZcih!
egdedhZY!Vi!t -20*1-0%[&%.&!VgZ!bZi6!%-&!
N]Z!XdkZgZY!]ZVai]!XVgZ!egdk^YZgph!
cdi^XZ!d[!eg^kVXn!egVXi^XZh!^cXajYZh!V!
hiViZbZci!^c[dgb^c\!^cY^k^YjVah!i]Vi!i]Z!
egdk^YZg!bVn!hZcY!igZVibZci!
Xdbbjc^XVi^dch!id!i]Z!^cY^k^YjVa!
XdcXZgc^c\!igZVibZci!VaiZgcVi^kZh!dg!
di]Zg!]ZVai])gZaViZY!egdYjXih!dg!hZgk^XZh!
l]ZgZ!i]Z!egdk^YZg!gZXZ^kZh![^cVcX^Va!
gZbjcZgVi^dc![gdb!V!i]^gY!eVgin!^c!
ZmX]Vc\Z![dg!bV`^c\!i]Z!
Xdbbjc^XVi^dc(!VcY!i]Z!^cY^k^YjVa!]Vh!
V!g^\]i!id!dei!dji!d[!gZXZ^k^c\!hjX]!
Xdbbjc^XVi^dch7!VcY!%.&!i]Z!igZVibZci!
Xdbbjc^XVi^dc!^ihZa[!Y^hXadhZh!i]Z![VXi!
d[!gZbjcZgVi^dc!VcY!egdk^YZh!i]Z!
^cY^k^YjVa!l^i]!V!XaZVg!VcY!Xdche^Xjdjh!
deedgijc^in!id!ZaZXi!cdi!id!gZXZ^kZ!Vcn!
[jgi]Zg!hjX]!Xdbbjc^XVi^dch*!M^b^aVg!id!
i]Z!bdY^[^XVi^dch!Y^hXjhhZY!WZadl!
gZ\VgY^c\![jcYgV^h^c\!Xdbbjc^XVi^dch(!
i]Z!dei!dji!bZi]dY!egdk^YZY!id!Vc!
^cY^k^YjVa![dg!hjWh^Y^oZY!igZVibZci!
Xdbbjc^XVi^dch!bVn!cdi!XVjhZ!i]Z!
^cY^k^YjVa!id!^cXjg!Vc!jcYjZ!WjgYZc!dg!
bdgZ!i]Vc!V!cdb^cVa!Xdhi*!QZ!ZcXdjgV\Z!
XdkZgZY!Zci^i^Zh!id!Xdch^YZg!i]Z!jhZ!d[!
V!idaa)[gZZ!e]dcZ!cjbWZg(!Vc!Z)bV^a!
VYYgZhh(!dg!h^b^aVg!dei!dji!bZX]Vc^hb!
i]Vi!ldjaY!egdk^YZ!^cY^k^YjVah!l^i]!V!
h^beaZ(!fj^X`(!VcY!^cZmeZch^kZ!lVn!id!

dei!dji!d[!gZXZ^k^c\![jijgZ!
Xdbbjc^XVi^dch*!QZ!cdiZ!i]Vi!lZ!
ldjaY!Xdch^YZg!gZfj^g^c\!^cY^k^YjVah!id!
lg^iZ!VcY!hZcY!V!aZiiZg!id!i]Z!XdkZgZY!
Zci^in!Vh`^c\!cdi!id!gZXZ^kZ![jijgZ!
Xdbbjc^XVi^dch!id!Xdchi^ijiZ!Vc!jcYjZ!
WjgYZc!dc!i]Z!^cY^k^YjVa![dg!ejgedhZh!
d[!i]^h!egdedhZY!gZfj^gZbZci*!QZ!
gZfjZhi!XdbbZci!dc!]dl!i]Z!dei!dji!
h]djaY!Veean!id![jijgZ!hjWh^Y^oZY!
igZVibZci!Xdbbjc^XVi^dch*!@dg!
ZmVbeaZ(!lZ!gZfjZhi!XdbbZci!dc!
l]Zi]Zg!i]Z!dei!dji!h]djaY!egZkZci!Vaa!
[jijgZ!hjWh^Y^oZY!igZVibZci!
Xdbbjc^XVi^dch!Wn!i]Z!egdk^YZg!dg!_jhi!
i]dhZ!YZVa^c\!l^i]!i]Z!eVgi^XjaVg!
egdYjXi!dg!hZgk^XZ!YZhXg^WZY!^c!i]Z!
XjggZci!Xdbbjc^XVi^dc*!QZ!Vahd!gZfjZhi!
XdbbZci!dc!i]Z!ldg`VW^a^in!d[!gZfj^g^c\!
]ZVai]!XVgZ!egdk^YZgh!i]Vi!^ciZcY!id!hZcY!
hjWh^Y^oZY!igZVibZci!Xdbbjc^XVi^dch!
id!^cY^k^YjVah!id!egdk^YZ!Vc!^cY^k^YjVa!
l^i]!i]Z!deedgijc^in!id!dei!dji!d[!
gZXZ^k^c\!hjX]!Xdbbjc^XVi^dch!eg^dg!id!
i]Z!^cY^k^YjVa!gZXZ^k^c\!i]Z![^ghi!
Xdbbjc^XVi^dc!VcY!l]Vi!bZX]Vc^hbh!
XdjaY!WZ!eji!^cid!eaVXZ!id!^beaZbZci!
i]Z!gZfj^gZbZci*!

A^kZc!i]Vi!i]Z!cZl!bVg`Zi^c\!
a^b^iVi^dch!dc!i]Z!gZXZ^ei!d[!
gZbjcZgVi^dc!Wn!V!XdkZgZY!Zci^in!ldjaY!
Veean!Y^[[ZgZcian!YZeZcY^c\!dc!l]Zi]Zg!
V!Xdbbjc^XVi^dc!^h![dg!igZVibZci!dg!
]ZVai]!XVgZ!deZgVi^dch!ejgedhZh(!^i!^h!
^bedgiVci!id!Zbe]Vh^oZ!i]Z!Y^[[ZgZcXZ!
WZilZZc!i]Z!ild!ineZh!d[!
Xdbbjc^XVi^dch*!QZ!cdiZ![^ghi!i]Vi!
Xdbbjc^XVi^dch!Wn!]ZVai]!eaVch!
XdcXZgc^c\!]ZVai])gZaViZY!egdYjXih!dg!
hZgk^XZh!^cXajYZY!^c!V!eaVc!d[!WZcZ[^ih!
dg![dg!XVhZ!bVcV\ZbZci!dg!XVgZ!
XddgY^cVi^dc!VgZ!cZkZg!Xdch^YZgZY!
igZVibZci![dg!ejgedhZh!d[!i]Z!Jg^kVXn!
LjaZ!Wji!gVi]Zg!ldjaY!ValVnh!WZ!]ZVai]!
XVgZ!deZgVi^dch!VcY!gZfj^gZ!^cY^k^YjVa!
Vji]dg^oVi^dc!jcYZg!i]Z!egdedhZY!gjaZ!^[!
[^cVcX^Va!gZbjcZgVi^dc!^h!^ckdakZY*!
Q^i]!gZheZXi!id!hjWh^Y^oZY!
Xdbbjc^XVi^dch!Wn!V!]ZVai]!XVgZ!
egdk^YZg!VWdji!]ZVai])gZaViZY!egdYjXih!
dg!hZgk^XZh![dg!XVhZ!bVcV\ZbZci!dg!XVgZ!
XddgY^cVi^dc!dg!id!gZXdbbZcY!
VaiZgcVi^kZ!igZVibZcih!dg!hZii^c\h!d[!XVgZ(!
l]Zi]Zg!i]Z!Xdbbjc^XVi^dc!ldjaY!
gZfj^gZ!^cY^k^YjVa!Vji]dg^oVi^dc(!dg!V!
hiViZbZci!^c!i]Z!cdi^XZ!VcY!Vc!
deedgijc^in!id!dei!dji(!ldjaY!YZeZcY!
dc!id!l]Vi!ZmiZci!i]Z!egdk^YZg!^h!bV`^c\!
i]Z!Xdbbjc^XVi^dc!^c!V!edejaVi^dc)!
WVhZY![Vh]^dc!%]ZVai]!XVgZ!deZgVi^dch&!dg!
id![jgi]Zg!i]Z!igZVibZci!d[!V!eVgi^XjaVg!
^cY^k^YjVa!WVhZY!dc!i]Vi!^cY^k^YjVaph!
]ZVai]!XVgZ!hiVijh!dg!XdcY^i^dc!
%igZVibZci&*!@dg!ZmVbeaZ(!V!XdkZgZY!
]ZVai]!XVgZ!egdk^YZg!l]d!hZcYh!V!
egZ\cVci!eVi^Zci!V!WgdX]jgZ!
gZXdbbZcY^c\!V!heZX^[^X!W^gi]^c\!XZciZg!
hj^iZY!id!i]Z!eVi^Zciph!eVgi^XjaVg!cZZYh!

^h!gZXdbbZcY^c\!V!hZii^c\!d[!XVgZ!
heZX^[^X!id!i]Z!^cY^k^YjVaph!XdcY^i^dc(!
l]^X]!Xdchi^ijiZh!igZVibZci!d[!i]Z!
^cY^k^YjVa*!C[!i]Z!]ZVai]!XVgZ!egdk^YZg!
gZXZ^kZh![^cVcX^Va!gZbjcZgVi^dc!^c!
ZmX]Vc\Z![dg!bV`^c\!i]Z!
Xdbbjc^XVi^dc(!i]Z!egdk^YZg!ldjaY!WZ!
gZfj^gZY!id!]VkZ!^cXajYZY!V!hiViZbZci!^c!
^ih!cdi^XZ!d[!eg^kVXn!egVXi^XZh!^c[dgb^c\!
^cY^k^YjVah!i]Vi!^i!bVn!hZcY!hjWh^Y^oZY!
igZVibZci!Xdbbjc^XVi^dch!id!i]Z!
^cY^k^YjVa!VcY!i]Vi!i]Z!^cY^k^YjVa!]Vh!V!
g^\]i!id!dei!dji!d[!hjX]!
Xdbbjc^XVi^dch(!VcY!id!Y^hXadhZ!i]Z!
[VXi!d[!gZbjcZgVi^dc!l^i]!i]Z!
Xdbbjc^XVi^dc!VcY!egdk^YZ!i]Z!
^cY^k^YjVa!l^i]!^c[dgbVi^dc!dc!]dl!id!
dei!dji!d[!gZXZ^k^c\![jijgZ!hjX]!
Xdbbjc^XVi^dch*!Cc!XdcigVhi(!V!]ZVai]!
XVgZ!egdk^YZg!l]d!hZcYh!V!WaVc`Zi!
bV^a^c\!id!Vaa!eVi^Zcih!l^i]!^c[dgbVi^dc!
VWdji!V!cZl!V[[^a^ViZY!e]nh^XVa!i]ZgVen!
egVXi^XZ!ldjaY!cdi!WZ!bV`^c\!V!
igZVibZci!Xdbbjc^XVi^dc*!LVi]Zg(!i]Z!
egdk^YZg!ldjaY!WZ!bV`^c\!V!
Xdbbjc^XVi^dc![dg!]ZVai]!XVgZ!
deZgVi^dch!^[!^i!YdZh!cdi!gZXZ^kZ!Vcn!
[^cVcX^Va!gZbjcZgVi^dc![dg!i]Z!
Xdbbjc^XVi^dc(!Wji!ldjaY!WZ!bV`^c\!V!
Xdbbjc^XVi^dc![dg!bVg`Zi^c\!^[!^i!YdZh!
gZXZ^kZ![^cVcX^Va!gZbjcZgVi^dc*!

QZ!VgZ!VlVgZ!d[!i]Z!Y^[[^Xjain!^c!
bV`^c\!l]Vi!bVn!WZ!^c!hdbZ!XVhZh!XadhZ!
_jY\bZcih!Vh!id!l]^X]!Xdbbjc^XVi^dch!
VgZ![dg!igZVibZci!ejgedhZh!VcY!l]^X]!
VgZ![dg!]ZVai]!XVgZ!deZgVi^dch!ejgedhZh*!
QZ!Vahd!VgZ!VlVgZ!d[!i]Z!cZZY!id!Vkd^Y!
jc^ciZcYZY!VYkZghZ!XdchZfjZcXZh!id!V!
XdkZgZY!]ZVai]!XVgZ!egdk^YZgph!VW^a^in!id!
egdk^YZ!igZVibZci!id!Vc!^cY^k^YjVa*!
N]ZgZ[dgZ(!lZ!gZfjZhi!XdbbZci!dc!i]Z!
VWdkZ!egdedhVa!l^i]!gZ\VgY!id!i]ZhZ!
^hhjZh(!Vh!lZaa!Vh!i]Z!VaiZgcVi^kZh!d[!
ZmXajY^c\!igZVibZci!Xdbbjc^XVi^dch!
Vaid\Zi]Zg!ZkZc!^[!i]Zn!^ckdakZ![^cVcX^Va!
gZbjcZgVi^dc![gdb!V!i]^gY!eVgin!dg!
gZfj^g^c\!^cY^k^YjVa!Vji]dg^oVi^dc![dg!
Wdi]!igZVibZci!VcY!]ZVai]!XVgZ!
deZgVi^dch!Xdbbjc^XVi^dch!bVYZ!^c!
ZmX]Vc\Z![dg![^cVcX^Va!gZbjcZgVi^dc*!

QZ!cdiZ!i]Vi![VXZ!id![VXZ!
Xdbbjc^XVi^dch!VWdji!egdYjXih!dg!
hZgk^XZh!WZilZZc!V!XdkZgZY!Zci^in!VcY!
Vc!^cY^k^YjVa!VcY!egdbdi^dcVa!\^[ih!d[!
cdb^cVa!kVajZ!egdk^YZY!Wn!V!XdkZgZY!
Zci^in!VgZ!cdi!^beVXiZY!Wn!i]ZhZ!
egdedhZY!X]Vc\Zh!id!i]Z!YZ[^c^i^dc!d[!
""bVg`Zi^c\*##!N]ZhZ!Xdbbjc^XVi^dch!
bVn!Xdci^cjZ!id!WZ!bVYZ!l^i]dji!
dWiV^c^c\!Vc!Vji]dg^oVi^dc!jcYZg!
t -20*1,4!dg!bZZi^c\!i]Z!cdi^XZ!VcY!dei!
dji!gZfj^gZbZcih!d[!t -20*1-0%[&%.&*!QZ!
Vahd!XaVg^[n!i]Vi!Xdbbjc^XVi^dch!bVYZ!
Wn!XdkZgZY!Zci^i^Zh!id!^cY^k^YjVah!
egdbdi^c\!]ZVai]!^c!\ZcZgVa(!hjX]!Vh!
Xdbbjc^XVi^dch!VWdji!i]Z!^bedgiVcXZ!
d[!bV^ciV^c^c\!V!]ZVai]n!Y^Zi!dg!\Zii^c\!
Vc!VccjVa!e]nh^XVa!VgZ!hi^aa!cdi!
Xdch^YZgZY!id!WZ!bVg`Zi^c\*!N]ZhZ!ineZh!
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0 QZ!egdedhZ!id!gZhZgkZ!t -20*1,.%V&%/&![dg!
egdk^h^dch!^beaZbZci^c\!bdY^[^XVi^dch!id!i]Z!
Jg^kVXn!LjaZ!gZfj^gZY!Wn!i]Z!AZcZi^X!Cc[dgbVi^dc!
HdcY^hXg^b^cVi^dc!;Xi!d[!.,,4!%ACH;&(!l]^X]!lZgZ!
egdedhZY!dc!IXidWZg!3(!.,,5*!FPP!30!@L!1-254*!

d[!Xdbbjc^XVi^dch!Yd!cdi!Xdchi^ijiZ!
bVg`Zi^c\!WZXVjhZ!i]Zn!VgZ!cdi!
egdbdi^c\!V!heZX^[^X!egdYjXi!dg!hZgk^XZ(!
VcY!i]jh!Yd!cdi!bZZi!i]Z!YZ[^c^i^dc!d[!
""bVg`Zi^c\*##!M^b^aVgan(!Xdbbjc^XVi^dch!
VWdji!\dkZgcbZci!VcY!\dkZgcbZci)!
hedchdgZY!egd\gVbh!Yd!cdi![Vaa!l^i]^c!
i]Z!YZ[^c^i^dc!d[!""bVg`Zi^c\##!Vh!i]ZgZ!^h!
cd!XdbbZgX^Va!XdbedcZci!id!
Xdbbjc^XVi^dch!VWdji!WZcZ[^ih!
VkV^aVWaZ!i]gdj\]!ejWa^X!egd\gVbh*!

@^cVaan(!lZ!]VkZ!egdedhZY!id!gZbdkZ!
i]Z!aVc\jV\Z!Vi!eVgV\gVe]!%.&![gdb!i]Z!
YZ[^c^i^dc!d[!""bVg`Zi^c\##!Vi!t -20*1,-*!
N]Z!XjggZci!aVc\jV\Z!YZ[^cZh!Vh!
bVg`Zi^c\!Vc!VggVc\ZbZci!WZilZZc!V!
XdkZgZY!Zci^in!VcY!Vcn!di]Zg!Zci^in!^c!
l]^X]!i]Z!XdkZgZY!Zci^in!Y^hXadhZh!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!i]Z!
di]Zg!Zci^in(!^c!ZmX]Vc\Z![dg!
gZbjcZgVi^dc(![dg!i]Z!di]Zg!Zci^in!dg!^ih!
V[[^a^ViZ!id!bV`Z!V!Xdbbjc^XVi^dc!VWdji!
^ih!dlc!egdYjXi!dg!hZgk^XZ!i]Vi!
ZcXdjgV\Zh!gZX^e^Zcih!d[!i]Z!
Xdbbjc^XVi^dc!id!ejgX]VhZ!dg!jhZ!i]Vi!
egdYjXi!dg!hZgk^XZ*!N]^h!aVc\jV\Z!
YZhXg^WZh!V!h^ijVi^dc!l]^X](!Vh!
ZmeaV^cZY!bdgZ![jaan!WZadl(!ldjaY!cdl!
Xdchi^ijiZ!V!""hVaZ##!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!jcYZg!hZXi^dc!-/0,1%Y&!d[!
i]Z!BCN?=B!;Xi!VcY!t -20*1,4%V&%0&!d[!
i]^h!egdedhZY!gjaZ*!<ZXVjhZ!lZ!egdedhZ!
id!bdY^[n!t -20*1,4!id!^beaZbZci!
hZXi^dc!-/0,1%Y&!d[!i]Z!BCN?=B!;Xi!Wn!
egd]^W^i^c\!i]Z!hVaZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!l^i]dji!Vc!Vji]dg^oVi^dc(!
lZ!egdedhZ!id!gZbdkZ!i]^h!eVgV\gVe]!
[gdb!i]Z!YZ[^c^i^dc!d[!""bVg`Zi^c\##!Vh!
jccZXZhhVgn!VcY!id!Vkd^Y!Xdc[jh^dc*!

5%!4`^TYP^^!3^^ZNTL_P^!

-*!MZXi^dc!-20*1,.rOhZh!VcY!
>^hXadhjgZh!

N]Z!Jg^kVXn!LjaZ!XjggZcian!YdZh!cdi!
Y^gZXian!\dkZgc!Wjh^cZhh!VhhdX^ViZh*!
BdlZkZg(!i]Z!egdk^h^dch!d[!i]Z!BCN?=B!
;Xi!bV`Z!heZX^[^X!gZfj^gZbZcih!d[!i]Z!
Jg^kVXn!LjaZ!Veea^XVWaZ!id!Wjh^cZhh!
VhhdX^ViZh(!VcY!XgZViZ!Y^gZXi!a^VW^a^in![dg!
cdcXdbea^VcXZ!Wn!Wjh^cZhh!VhhdX^ViZh!
l^i]!gZ\VgY!id!i]dhZ!Jg^kVXn!LjaZ!
gZfj^gZbZcih*!Cc!eVgi^XjaVg(!hZXi^dc!
-/0,0!d[!i]Z!BCN?=B!;Xi(!l]^X]!
WZXVbZ!Z[[ZXi^kZ!@ZWgjVgn!-4(!.,-,(!
VYYgZhhZh!i]Z!Veea^XVi^dc!d[!i]Z!
egdk^h^dch!d[!i]Z!BCJ;;!Jg^kVXn!LjaZ!id!
Wjh^cZhh!VhhdX^ViZh!d[!XdkZgZY!Zci^i^Zh*!
MZXi^dc!-/0,0%V&!Y^hXjhhZh!i]Z!
Veea^XVi^dc!d[!XdcigVXi!gZfj^gZbZcih!id!
Wjh^cZhh!VhhdX^ViZh(!eVgV\gVe]!%W&!
Veea^Zh!i]Z!egdk^h^dc!d[!
t -20*1,0%Z&%-&%^^&!gZ\VgY^c\!`cdlaZY\Z!
d[!V!eViiZgc!d[!VXi^k^in!dg!egVXi^XZ!i]Vi!
Xdchi^ijiZh!V!bViZg^Va!WgZVX]!dg!
k^daVi^dc!d[!V!XdcigVXi!id!Wjh^cZhh!
VhhdX^ViZh(!VcY!eVgV\gVe]!%X&!Veea^Zh!i]Z!
BCJ;;!X^k^a!VcY!Xg^b^cVa!eZcVai^Zh!id!
Wjh^cZhh!VhhdX^ViZh*!QZ!Y^hXjhh!

eVgV\gVe]h!%V&!VcY!%W&!d[!hZXi^dc!-/0,0!
d[!i]Z!BCN?=B!;Xi!WZadl*!QZ!VYYgZhh!
hZXi^dc!-/0,0%X&!gZ\VgY^c\!i]Z!
Veea^XVi^dc!d[!eZcVai^Zh!id!k^daVi^dch!Wn!
Wjh^cZhh!VhhdX^ViZh!VWdkZ!^c!i]Z!
Y^hXjhh^dc!d[!i]Z!egdedhZY!X]Vc\Zh!id!
i]Z!?c[dgXZbZci!LjaZ*!

MZXi^dc!-/0,0%V&!d[!i]Z!BCN?=B!;Xi!
XgZViZh!Y^gZXi!a^VW^a^in![dg!Wjh^cZhh!
VhhdX^ViZh!Wn!egdk^Y^c\!i]Vi!^c!i]Z!XVhZ!
d[!V!Wjh^cZhh!VhhdX^ViZ!d[!V!XdkZgZY!
Zci^in!i]Vi!dWiV^ch!dg!XgZViZh!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!ejghjVci!id!V!lg^iiZc!
XdcigVXi!dg!di]Zg!VggVc\ZbZci!Vh!
YZhXg^WZY!^c!t -20*1,.%Z&%.&!d[!i]Z!
Jg^kVXn!LjaZ(!i]Z!Wjh^cZhh!VhhdX^ViZ!bVn!
jhZ!VcY!Y^hXadhZ!hjX]!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!dcan!^[!hjX]!jhZ!dg!
Y^hXadhjgZ!^h!^c!Xdbea^VcXZ!l^i]!i]Z!
Veea^XVWaZ!Wjh^cZhh!VhhdX^ViZ!XdcigVXi!
gZfj^gZbZcih!d[!t -20*1,0%Z&!d[!i]Z!LjaZ*!
;YY^i^dcVaan(!hZXi^dc!-/0,0%V&!Veea^Zh!
i]Z!di]Zg!eg^kVXn!gZfj^gZbZcih!d[!i]Z!
BCN?=B!;Xi!id!Wjh^cZhh!VhhdX^ViZh!_jhi!
Vh!i]Zn!Veean!id!XdkZgZY!Zci^i^Zh*!

;XXdgY^c\an(!lZ!egdedhZ!id!bdY^[n!
t -20*1,.%V&!d[!i]Z!Jg^kVXn!LjaZ!
XdciV^c^c\!i]Z!\ZcZgVa!gjaZh![dg!jhZh!VcY!
Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!VYYgZhh!i]Z!eZgb^iiZY!
VcY!gZfj^gZY!jhZh!VcY!Y^hXadhjgZh!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!Wn!
Wjh^cZhh!VhhdX^ViZh*!@^ghi(!lZ!egdedhZ!id!
gZk^hZ!t -20*1,.%V&!id!egdk^YZ!i]Vi!V!
Wjh^cZhh!VhhdX^ViZ(!a^`Z!V!XdkZgZY!Zci^in(!
bVn!cdi!jhZ!dg!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!ZmXZei!Vh!eZgb^iiZY!dg!
gZfj^gZY!Wn!i]Z!Jg^kVXn!LjaZ!dg!i]Z!
?c[dgXZbZci!LjaZ*!MZXdcY(!lZ!egdedhZ!
id!gZk^hZ!i]Z!i^iaZh!d[!t -20*1,.%V&%-&!VcY!
%.&!gZ\VgY^c\!eZgb^iiZY!VcY!gZfj^gZY!
jhZh!VcY!Y^hXadhjgZh!id!bV`Z!XaZVg!i]Vi!
i]ZhZ!eVgV\gVe]h!Veean!dcan!id!XdkZgZY!
Zci^i^Zh*!HdiZ!i]Vi!^c!t -20*1,.%V&%.&%^^&(!
lZ!Vahd!egdedhZ!V!iZX]c^XVa!X]Vc\Z!id!
gZeaVXZ!i]Z!iZgb!""hjWeVgi##!l^i]!
""hjWX]VeiZg##!id!bV`Z!XaZVg!i]Vi!V!
XdkZgZY!Zci^in!^h!gZfj^gZY!id!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!i]Z!
MZXgZiVgn!Vh!cZZYZY!id!YZiZgb^cZ!
Xdbea^VcXZ!l^i]!Vcn!d[!i]Z!BCJ;;!
LjaZh!VcY!cdi!_jhi!i]Z!Jg^kVXn!LjaZ*!

N]^gY(!lZ!egdedhZ!id!VYY!cZl!
egdk^h^dch!Vi!t -20*1,.%V&%0&!VcY!%1&!id!
VYYgZhh!i]Z!eZgb^iiZY!VcY!gZfj^gZY!jhZh!
VcY!Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!Wn!Wjh^cZhh!VhhdX^ViZh*0 Cc!
VXXdgYVcXZ!l^i]!hZXi^dc!-/0,0%V&!d[!i]Z!
BCN?=B!;Xi(!egdedhZY!t -20*1,.%V&%0&!
ldjaY!Vaadl!Wjh^cZhh!VhhdX^ViZh!id!jhZ!
dg!Y^hXadhZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
dcan!Vh!eZgb^iiZY!dg!gZfj^gZY!Wn!i]Z^g!
Wjh^cZhh!VhhdX^ViZ!XdcigVXih!dg!di]Zg!
VggVc\ZbZcih!ejghjVci!id!t -20*1,0%Z&(!

dg!Vh!gZfj^gZY!Wn!aVl*!C[!V!XdkZgZY!Zci^in!
VcY!Wjh^cZhh!VhhdX^ViZ!]VkZ![V^aZY!id!
ZciZg!^cid!V!Wjh^cZhh!VhhdX^ViZ!XdcigVXi!
dg!di]Zg!VggVc\ZbZci(!i]Zc!i]Z!Wjh^cZhh!
VhhdX^ViZ!bVn!jhZ!dg!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!dcan!Vh!cZXZhhVgn!id!
eZg[dgb!^ih!dWa^\Vi^dch![dg!i]Z!XdkZgZY!
Zci^in!%ejghjVci!id!l]ViZkZg!V\gZZbZci!
hZih!i]Z!\ZcZgVa!iZgbh![dg!i]Z!
gZaVi^dch]^e!WZilZZc!i]Z!XdkZgZY!Zci^in!
VcY!Wjh^cZhh!VhhdX^ViZ&!dg!Vh!gZfj^gZY!Wn!
aVl7!Vcn!di]Zg!jhZ!dg!Y^hXadhjgZ!ldjaY!
k^daViZ!i]Z!Jg^kVXn!LjaZ*!Cc!VYY^i^dc(!
egdedhZY!t -20*1,.%V&%0&!bV`Zh!XaZVg!
i]Vi!V!Wjh^cZhh!VhhdX^ViZ!ldjaY!cdi!WZ!
eZgb^iiZY!id!jhZ!dg!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!^c!V!bVccZg!i]Vi!
ldjaY!k^daViZ!i]Z!gZfj^gZbZcih!d[!i]Z!
Jg^kVXn!LjaZ(!^[!YdcZ!Wn!i]Z!XdkZgZY!
Zci^in(!ZmXZei!i]Vi!i]Z!Wjh^cZhh!VhhdX^ViZ!
ldjaY!WZ!eZgb^iiZY!id!jhZ!dg!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!i]Z!
ejgedhZh!heZX^[^ZY!jcYZg!
t -20*1,0%Z&%.&%^&%;&!dg!%<&(!eZgiV^c^c\!id!
jhZh!VcY!Y^hXadhjgZh![dg!i]Z!egdeZg!
bVcV\ZbZci!VcY!VYb^c^higVi^dc!d[!i]Z!
Wjh^cZhh!VhhdX^ViZ!VcY!i]Z!egdk^h^dc!d[!
YViV!V\\gZ\Vi^dc!hZgk^XZh![dg!i]Z!XdkZgZY!
Zci^in(!^[!hjX]!jhZh!VcY!Y^hXadhjgZh!VgZ!
eZgb^iiZY!Wn!^ih!Wjh^cZhh!VhhdX^ViZ!
XdcigVXi!dg!di]Zg!VggVc\ZbZci*!

MZXi^dc!-20*1,.%V&%1&!ldjaY!gZfj^gZ!
Wjh^cZhh!VhhdX^ViZh!id!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!Z^i]Zg!l]Zc!gZfj^gZY!
Wn!i]Z!MZXgZiVgn!jcYZg!hjWeVgi!=!d[!eVgi!
-2,!d[!i]^h!hjWX]VeiZg!id!^ckZhi^\ViZ!dg!
YZiZgb^cZ!i]Z!Wjh^cZhh!VhhdX^ViZph!
Xdbea^VcXZ!l^i]!i]^h!hjWX]VeiZg(!dg!id!
i]Z!XdkZgZY!Zci^in(!^cY^k^YjVa(!dg!
^cY^k^YjVaph!YZh^\cZZ(!Vh!cZXZhhVgn!id!
hVi^h[n!V!XdkZgZY!Zci^inph!dWa^\Vi^dch!
jcYZg!t -20*1.0%X&%.&%^^&!VcY!%/&%^^&(!Vh!
bdY^[^ZY(!l^i]!gZheZXi!id!Vc!
^cY^k^YjVaph!gZfjZhi![dg!Vc!ZaZXigdc^X!
Xden!d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc*!;h!
hZXi^dc!-/0,1%Z&!gZfj^gZh!XdkZgZY!
Zci^i^Zh!i]Vi!bV^ciV^c!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!Vc!ZaZXigdc^X!]ZVai]!
gZXdgY!id!egdk^YZ!Vc!^cY^k^YjVa(!dg!i]Z!
^cY^k^YjVaph!YZh^\cZZ(!l^i]!V!Xden!d[!
hjX]!^c[dgbVi^dc!^c!Vc!ZaZXigdc^X!
[dgbVi(!^[!i]Z!^cY^k^YjVa!hd!X]ddhZh(!VcY!
Vh!hZXi^dc!-/0,0%V&!Veea^Zh!hZXi^dc!
-/0,1%Z&!id!Wjh^cZhh!VhhdX^ViZh!Vh!lZaa(!
lZ!egdedhZ!id!^cXajYZ!hjX]!aVc\jV\Z!^c!
t -20*1,.%V&%1&*!

QZ!egdedhZ!id!bdY^[n!i]Z!b^c^bjb!
cZXZhhVgn!hiVcYVgY!Vi!t -20*1,.%W&!id!
gZfj^gZ!i]Vi!l]Zc!Wjh^cZhh!VhhdX^ViZh!
jhZ(!Y^hXadhZ(!dg!gZfjZhi!egdiZXiZY!
]ZVai]!^c[dgbVi^dc(!i]Zn!a^b^i!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!id!i]Z!b^c^bjb!
cZXZhhVgn!id!VXXdbea^h]!i]Z!^ciZcYZY!
ejgedhZ!d[!i]Z!jhZ(!Y^hXadhjgZ(!dg!
gZfjZhi*!;eean^c\!i]Z!b^c^bjb!
cZXZhhVgn!hiVcYVgY!^h!V!XdcY^i^dc!d[!i]Z!
eZgb^hh^W^a^in!d[!bVcn!jhZh!VcY!
Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!N]jh(!V!Wjh^cZhh!VhhdX^ViZ!
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^h!cdi!bV`^c\!V!eZgb^iiZY!jhZ!dg!
Y^hXadhjgZ!jcYZg!i]Z!Jg^kVXn!LjaZ!^[!^i!
YdZh!cdi!Veean!i]Z!b^c^bjb!cZXZhhVgn!
hiVcYVgY(!l]ZgZ!Veegdeg^ViZ*!
;YY^i^dcVaan(!i]Z!BCN?=B!;Xi!Vi!hZXi^dc!
-/0,1%W&!VYYgZhhZh!i]Z!Veea^XVi^dc!d[!
b^c^bjb!cZXZhhVgn!VcY(!^c!VXXdgYVcXZ!
l^i]!hZXi^dc!-/0,0%V&(!Vahd!Veea^Zh!hjX]!
gZfj^gZbZcih!id!Wjh^cZhh!VhhdX^ViZh*!QZ!
cdiZ!i]Vi!lZ!]VkZ!cdi!VYYZY!gZ[ZgZcXZh!
id!""Wjh^cZhh!VhhdX^ViZ##!id!di]Zg!
egdk^h^dch!d[!i]Z!Jg^kVXn!LjaZ!i]Vi!
VYYgZhh!jhZh!VcY!Y^hXadhjgZh!Wn!XdkZgZY!
Zci^i^Zh*!N]^h!^h!WZXVjhZ!lZ![djcY!hjX]!
X]Vc\Zh!id!WZ!jccZXZhhVgn(!h^cXZ!V!
Wjh^cZhh!VhhdX^ViZ!\ZcZgVaan!bVn!dcan!
jhZ!dg!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!i]Z!hVbZ!bVccZg!Vh!V!
XdkZgZY!Zci^in!%i]ZgZ[dgZ!Vcn!Jg^kVXn!
LjaZ!a^b^iVi^dc!dc!]dl!V!XdkZgZY!Zci^in!
bVn!jhZ!dg!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!VjidbVi^XVaan!ZmiZcYh!id!
Wjh^cZhh!VhhdX^ViZh&*!

MZXi^dc!-20*1,.%Z&!hZih!dji!i]Z!
gZfj^gZbZcih![dg!Y^hXadhjgZh!id!Wjh^cZhh!
VhhdX^ViZh*!QZ!egdedhZ!^c!
t -20*1,.%Z&%-&%^&!id!egdk^YZ!i]Vi!XdkZgZY!
Zci^i^Zh!VgZ!cdi!gZfj^gZY!id!dWiV^c!
hVi^h[VXidgn!VhhjgVcXZh![gdb!Wjh^cZhh!
VhhdX^ViZh!i]Vi!VgZ!hjWXdcigVXidgh*!
LVi]Zg(!Vh!lZ!egZk^djhan!Y^hXjhhZY!l^i]!
gZ\VgY!id!egdedhZY!bdY^[^XVi^dch!id!i]Z!
MZXjg^in!LjaZ!eZgiV^c^c\!id!Wjh^cZhh!
VhhdX^ViZh(!VcY!Vh!lZ!Y^hXjhh![jgi]Zg!
WZadl(!lZ!egdedhZ!^c!i]Z!Jg^kVXn!VcY!
MZXjg^in!LjaZh!id!gZfj^gZ!i]Vi!Wjh^cZhh!
VhhdX^ViZh!dWiV^c!hVi^h[VXidgn!
VhhjgVcXZh(!i]gdj\]!V!lg^iiZc!XdcigVXi!
dg!di]Zg!VggVc\ZbZci(![gdb!
hjWXdcigVXidgh!i]Vi!egdk^YZ!i]Vi!i]Z!
hjWXdcigVXidg!l^aa!Xdbean!l^i]!i]Z!
Veea^XVWaZ!gZfj^gZbZcih!d[!i]Z!LjaZh*!
;XXdgY^c\an(!ZVX]!Wjh^cZhh!VhhdX^ViZ!
hjWXdcigVXidg!ldjaY!WZ!hjW_ZXi!id!i]Z!
iZgbh!VcY!XdcY^i^dch!d[!V!Wjh^cZhh!
VhhdX^ViZ!V\gZZbZci!l^i]!V!Wjh^cZhh!
VhhdX^ViZ(!Za^b^cVi^c\!i]Z!cZZY![dg!V!
h^b^aVg!V\gZZbZci!l^i]!i]Z!XdkZgZY!
Zci^in!^ihZa[*!

QZ!Vahd!egdedhZ!id!bdkZ!i]Z!XjggZci!
ZmXZei^dch!id!Wjh^cZhh!VhhdX^ViZh!Vi!
t -20*1,.%Z&%-&%^^&!id!i]Z!gZk^hZY!
YZ[^c^i^dc!d[!Wjh^cZhh!VhhdX^ViZh![djcY!
^c!t -2,*-,/![dg!i]Z!gZVhdch!Y^hXjhhZY!^c!
i]Vi!hZXi^dc*!

QZ!egdedhZ!V!cZl!t -20*1,.%Z&%-&%^^&!
i]Vi!egdk^YZh!i]Vi!V!Wjh^cZhh!VhhdX^ViZ!
bVn!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!V!Wjh^cZhh!VhhdX^ViZ!i]Vi!
^h!V!hjWXdcigVXidg(!VcY!id!Vaadl!i]Z!
hjWXdcigVXidg!id!XgZViZ!dg!gZXZ^kZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!dc!WZ]Va[!
d[!i]Z!Wjh^cZhh!VhhdX^ViZ(!^[!i]Z!Wjh^cZhh!
VhhdX^ViZ!dWiV^ch!hVi^h[VXidgn!
VhhjgVcXZh(!^c!VXXdgYVcXZ!l^i]!
t -20*1,0%Z&%-&%^&(!i]Vi!i]Z!hjWXdcigVXidg!
l^aa!Veegdeg^ViZan!hV[Z\jVgY!i]Z!
^c[dgbVi^dc*!;h!hjX](!i]Z!Wjh^cZhh!
VhhdX^ViZ!bjhi!ZciZg!^cid!V!XdcigVXi!dg!

di]Zg!VggVc\ZbZci!i]Vi!Xdbea^Zh!l^i]!
t -20*1,0%Z&%-&%^&!l^i]!Wjh^cZhh!
VhhdX^ViZ!hjWXdcigVXidgh(!^c!i]Z!hVbZ!
bVccZg!i]Vi!XdkZgZY!Zci^i^Zh!VgZ!
gZfj^gZY!id!ZciZg!^cid!XdcigVXih!dg!di]Zg!
VggVc\ZbZcih!l^i]!i]Z^g!Wjh^cZhh!
VhhdX^ViZh*!;h!lZ!Y^hXjhhZY!l^i]!gZ\VgY!
id!i]Z!gZfj^gZbZcih!d[!i]Z!MZXjg^in!LjaZ!
gZ\VgY^c\!Wjh^cZhh!VhhdX^ViZh(!lZ!
WZa^ZkZ!i]Vi!Wjh^cZhh!VhhdX^ViZh!VgZ!^c!
i]Z!WZhi!edh^i^dc!id!ZchjgZ!i]Vi!
hjWXdcigVXidgh!Xdbean!l^i]!i]Z!
gZfj^gZbZcih!d[!i]Z!Jg^kVXn!LjaZ*!@dg!
ZmVbeaZ(!V!XdkZgZY!Zci^in!bVn!X]ddhZ!id!
XdcigVXi!l^i]!V!Wjh^cZhh!VhhdX^ViZ!
%XdcigVXidg&!id!jhZ!dg!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!dc!^ih!WZ]Va[(!i]Z!
Wjh^cZhh!VhhdX^ViZ!bVn!X]ddhZ!id!dWiV^c!
i]Z!hZgk^XZh!d[!%VcY!ZmX]Vc\Z!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!l^i]&!V!hjWXdcigVXidg!
%hjWXdcigVXidg!-&(!VcY!i]Vi!hjWXdcigVXidg!
bVn(!^c!ijgc(!XdcigVXi!l^i]!Vcdi]Zg!
hjWXdcigVXidg!%hjWXdcigVXidg!.&![dg!
hZgk^XZh!^ckdak^c\!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!OcYZg!i]Z!XjggZci!gjaZh(!
i]Z!XdkZgZY!Zci^in!ldjaY!WZ!gZfj^gZY!id!
dWiV^c!V!Wjh^cZhh!VhhdX^ViZ!V\gZZbZci!
l^i]!i]Z!XdcigVXidg(!i]Z!XdcigVXidg!
ldjaY!]VkZ!V!XdcigVXijVa!gZfj^gZbZci!id!
dWiV^c!i]Z!hVbZ!hVi^h[VXidgn!VhhjgVcXZh!
[gdb!hjWXdcigVXidg!-(!VcY!hjWXdcigVXidg!
-!ldjaY!^c!ijgc!]VkZ!V!XdcigVXijVa!
gZfj^gZbZci!id!dWiV^c!i]Z!hVbZ!
hVi^h[VXidgn!VhhjgVcXZh![gdb!
hjWXdcigVXidg!.*!N]Z!egdedhZY!gZk^h^dch!
id!i]Z!Jg^kVXn!VcY!MZXjg^in!LjaZh!ldjaY!
cdi!X]Vc\Z!i]Z!eVgi^Zh!id!i]Z!XdcigVXih*!
BdlZkZg(!i]Z!XdcigVXidg!VcY!
hjWXdcigVXidgh!-!VcY!.!Vaa!ldjaY!cdl!WZ!
Wjh^cZhh!VhhdX^ViZh!l^i]!Y^gZXi!a^VW^a^in!
jcYZg!i]Z!BCJ;;!LjaZh(!VcY!ldjaY!WZ!
gZfj^gZY!id!dWiV^c!Wjh^cZhh!VhhdX^ViZ!
V\gZZbZcih!l^i]!i]Z!eVgi^Zh!l^i]!l]db!
i]Zn!XdcigVXi![dg!hZgk^XZh!i]Vi!^ckdakZ!
VXXZhh!id!egdiZXiZY!]ZVai]!^c[dgbVi^dc*!
%AZ_P$!]dlZkZg(!Vh!Y^hXjhhZY!VWdkZ!l^i]!
gZheZXi!id!i]Z!YZ[^c^i^dc!d[!""Wjh^cZhh!
VhhdX^ViZ(##!Y^gZXi!a^VW^a^in!jcYZg!i]Z!
BCJ;;!LjaZh!ViiVX]Zh!gZ\VgYaZhh!d[!
l]Zi]Zg!i]Z!XdcigVXidg!VcY!
hjWXdcigVXidgh!]VkZ!ZciZgZY!^cid!
Wjh^cZhh!VhhdX^ViZ!V\gZZbZcih*&!N]Z!
egdedhZY!gZk^h^dch!ZchjgZ!i]Vi!i]Z!
XdkZgZY!Zci^in!YdZh!cdi!]VkZ!V!cZl!
dWa^\Vi^dc!id!ZciZg!^cid!hZeVgViZ!
XdcigVXih!l^i]!i]Z!Wjh^cZhh!VhhdX^ViZ!
hjWXdcigVXidgh*!

QZ!egdedhZ!id!gZbdkZ!
t -20*1,.%Z&%-&%^^^&(!l]^X]!egdk^YZh!i]Vi!
V!XdkZgZY!Zci^in!i]Vi!k^daViZh!i]Z!
hVi^h[VXidgn!VhhjgVcXZh!^i!egdk^YZY!Vh!V!
Wjh^cZhh!VhhdX^ViZ!d[!Vcdi]Zg!XdkZgZY!
Zci^in!l^aa!WZ!^c!cdcXdbea^VcXZ!l^i]!
i]Z!Jg^kVXn!LjaZph!Wjh^cZhh!VhhdX^ViZ!
egdk^h^dch(!\^kZc!i]Vi!cZl!egdedhZY!
t -20*1,.%V&%0&!ldjaY!gZhig^Xi!Y^gZXian!
i]Z!jhZh!VcY!Y^hXadhjgZh!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!Wn!V!Wjh^cZhh!

VhhdX^ViZ(!^cXajY^c\!V!XdkZgZY!Zci^in!
VXi^c\!Vh!V!Wjh^cZhh!VhhdX^ViZ(!id!i]dhZ!
jhZh!VcY!Y^hXadhjgZh!eZgb^iiZY!Wn!^ih!
Wjh^cZhh!VhhdX^ViZ!V\gZZbZci*!

.*!MZXi^dc!-20*1,0%Z&r<jh^cZhh!
;hhdX^ViZ!;\gZZbZcih!

MZXi^dc!-20*1,0(!Vbdc\!di]Zg!
egdk^h^dch(!XdciV^ch!i]Z!heZX^[^X!
gZfj^gZbZcih![dg!Wjh^cZhh!VhhdX^ViZ!
XdcigVXih!VcY!di]Zg!VggVc\ZbZcih*!;h!
Y^hXjhhZY!egZk^djhan(!hZXi^dc!-/0,0!d[!
i]Z!BCN?=B!;Xi!egdk^YZh!i]Vi!V!
Wjh^cZhh!VhhdX^ViZ!bVn!jhZ!VcY!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!dcan!^[!
hjX]!jhZ!dg!Y^hXadhjgZ!^h!^c!Xdbea^VcXZ!
l^i]!ZVX]!Veea^XVWaZ!gZfj^gZbZci!d[!
t -20*1,0%Z&(!VcY!Vahd!Veea^Zh!i]Z!
egdk^h^dch!d[!t -20*1,0%Z&%-&%^^&(!l]^X]!
djia^cZ!i]Z!VXi^dch!i]Vi!bjhi!WZ!iV`Zc!^[!
i]Z!Wjh^cZhh!VhhdX^ViZ!]Vh!`cdlaZY\Z!d[!
V!WgZVX]!d[!i]Z!XdcigVXi(!id!Wjh^cZhh!
VhhdX^ViZh*!QZ!egdedhZ!V!cjbWZg!d[!
bdY^[^XVi^dch!id!i]^h!hZXi^dc!id!
^beaZbZci!i]ZhZ!egdk^h^dch!VcY!id!
gZ[aZXi!i]Z!>ZeVgibZciph!cZl!gZ\jaVidgn!
Vji]dg^in!l^i]!gZheZXi!id!Wjh^cZhh!
VhhdX^ViZh(!Vh!lZaa!Vh!id!gZ[aZXi!V!XdkZgZY!
Zci^inph!VcY!Wjh^cZhh!VhhdX^ViZph!cZl!
dWa^\Vi^dch!jcYZg!hjWeVgi!>!id!egdk^YZ!
[dg!cdi^[^XVi^dc!^c!i]Z!XVhZ!d[!WgZVX]Zh!
d[!jchZXjgZY!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!

MZXi^dc!-20*1,0%Z&%-&%^^&!egdk^YZh!i]Vi!
V!XdkZgZY!Zci^in!^h!cdi!^c!Xdbea^VcXZ!
l^i]!i]Z!Wjh^cZhh!VhhdX^ViZ!
gZfj^gZbZcih!^[!i]Z!XdkZgZY!Zci^in!`cZl!
d[!V!eViiZgc!d[!VXi^k^in!dg!egVXi^XZ!d[!i]Z!
Wjh^cZhh!VhhdX^ViZ!i]Vi!Xdchi^ijiZY!V!
bViZg^Va!WgZVX]!dg!k^daVi^dc!d[!i]Z!
Wjh^cZhh!VhhdX^ViZph!dWa^\Vi^dc!jcYZg!i]Z!
XdcigVXi!dg!di]Zg!VggVc\ZbZci(!jcaZhh!
i]Z!XdkZgZY!Zci^in!idd`!gZVhdcVWaZ!hiZeh!
id!XjgZ!i]Z!WgZVX]!dg!ZcY!i]Z!k^daVi^dc(!
Vh!Veea^XVWaZ(!VcY!^[!hjX]!hiZeh!lZgZ!
jchjXXZhh[ja(!iZgb^cViZY!i]Z!XdcigVXi!dg!
VggVc\ZbZci!dg(!^[!iZgb^cVi^dc!^h!cdi!
[ZVh^WaZ(!gZedgiZY!i]Z!egdWaZb!id!i]Z!
MZXgZiVgn*!QZ!egdedhZ!id!gZk^hZ!
t -20*1,0%Z&%-&%^^&!id!gZbdkZ!i]Z!
gZfj^gZbZci!i]Vi!XdkZgZY!Zci^i^Zh!gZedgi!
id!i]Z!MZXgZiVgn!l]Zc!iZgb^cVi^dc!d[!V!
Wjh^cZhh!VhhdX^ViZ!XdcigVXi!^h!cdi!
[ZVh^WaZ*!Cc!a^\]i!d[!V!Wjh^cZhh!VhhdX^ViZph!
Y^gZXi!a^VW^a^in![dg!X^k^a!bdcZn!eZcVai^Zh!
[dg!k^daVi^dch!d[!i]Z!BCJ;;!LjaZh!VcY!
Wdi]!V!XdkZgZY!Zci^inph!VcY!Wjh^cZhh!
VhhdX^ViZph!dWa^\Vi^dch!jcYZg!hjWeVgi!>!
id!gZedgi!WgZVX]Zh!d[!jchZXjgZY!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!i]Z!
MZXgZiVgn(!lZ!]VkZ!di]Zg!bZX]Vc^hbh!
i]gdj\]!l]^X]!lZ!ZmeZXi!id!aZVgc!d[!
hjX]!WgZVX]Zh!VcY!b^hjhZh!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!Wn!V!Wjh^cZhh!
VhhdX^ViZ*!QZ!Vahd!egdedhZ!id!VYY!V!cZl!
egdk^h^dc!Vi!t -20*1,0%Z&%-&%^^^&!
Veea^XVWaZ!id!Wjh^cZhh!VhhdX^ViZh!l^i]!
gZheZXi!id!hjWXdcigVXidgh!id!b^ggdg!i]Z!
gZfj^gZbZcih!dc!XdkZgZY!Zci^i^Zh!^c!
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t -20*1,0%Z&%-&%^^&!%b^cjh!i]Z!
gZfj^gZbZci!id!gZedgi!id!i]Z!MZXgZiVgn!^[!
iZgb^cVi^dc!d[!V!XdcigVXi!^h!cdi![ZVh^WaZ&*!
N]jh(!egdedhZY!t -20*1,0%Z&%-&%^^^&!
ldjaY!gZfj^gZ!V!Wjh^cZhh!VhhdX^ViZ(!^[!^i!
`cZl!d[!V!eViiZgc!dg!egVXi^XZ!d[!VXi^k^in!
d[!^ih!Wjh^cZhh!VhhdX^ViZ!hjWXdcigVXidg!
i]Vi!Xdchi^ijiZY!V!bViZg^Va!WgZVX]!dg!
k^daVi^dc!d[!i]Z!hjWXdcigVXidgph!XdcigVXi!
dg!di]Zg!VggVc\ZbZci(!id!iV`Z!gZVhdcVWaZ!
hiZeh!id!XjgZ!i]Z!WgZVX]!d[!i]Z!
hjWXdcigVXidg!dg!id!iZgb^cViZ!i]Z!
XdcigVXi(!^[![ZVh^WaZ*!QZ!WZa^ZkZ!i]^h!
egdedhZY!egdk^h^dc!ldjaY!^beaZbZci!
i]Z!^ciZci!d[!hZXi^dc!-/0,0%W&!d[!i]Z!
BCN?=B!;Xi(!VcY!Va^\ch!i]Z!
gZfj^gZbZcih![dg!Wjh^cZhh!VhhdX^ViZh!
l^i]!gZ\VgY!id!Wjh^cZhh!VhhdX^ViZ!
hjWXdcigVXidgh!l^i]!i]Z!gZfj^gZbZcih!
[dg!XdkZgZY!Zci^i^Zh!l^i]!gZ\VgY!id!i]Z^g!
Wjh^cZhh!VhhdX^ViZh*!Cc!di]Zg!ldgYh(!V!
Wjh^cZhh!VhhdX^ViZ!i]Vi!^h!VlVgZ!d[!
cdcXdbea^VcXZ!Wn!^ih!Wjh^cZhh!VhhdX^ViZ!
hjWXdcigVXidg!bjhi!gZhedcY!id!i]Z!
h^ijVi^dc!^c!i]Z!hVbZ!bVccZg!Vh!V!
XdkZgZY!Zci^in!i]Vi!^h!VlVgZ!d[!
cdcXdbea^VcXZ!Wn!^ih!Wjh^cZhh!
VhhdX^ViZ*!

Q]^aZ!Wjh^cZhh!VhhdX^ViZh!VgZ!cdl!
Y^gZXian!a^VWaZ![dg!X^k^a!bdcZn!eZcVai^Zh!
jcYZg!i]Z!BCJ;;!LjaZh![dg!
^beZgb^hh^WaZ!jhZh!VcY!Y^hXadhjgZh!Vh!
YZhXg^WZY!VWdkZ(!Wjh^cZhh!VhhdX^ViZh!VgZ!
hi^aa!XdcigVXijVaan!a^VWaZ!id!XdkZgZY!
Zci^i^Zh!ejghjVci!id!i]Z^g!Wjh^cZhh!
VhhdX^ViZ!XdcigVXih(!Vh!egdk^YZY![dg!VcY!
gZfj^gZY!Wn!t -20*1,0%Z&*!QZ!egdedhZ!
XZgiV^c!bdY^[^XVi^dch!id!i]ZhZ!XdcigVXi!
gZfj^gZbZcih*!@^ghi(!lZ!egdedhZ!id!
gZk^hZ!t -20*1,0%Z&%.&%^^&%<&!i]gdj\]!%>&!
id!gZfj^gZ!i]Z![daadl^c\6!^c!%<&(!i]Vi!
Wjh^cZhh!VhhdX^ViZh!Xdbean(!l]ZgZ!
Veea^XVWaZ(!l^i]!i]Z!MZXjg^in!LjaZ!l^i]!
gZ\VgY!id!ZaZXigdc^X!egdiZXiZY!]ZVai]!
^c[dgbVi^dc7!^c!%=&(!i]Vi!Wjh^cZhh!
VhhdX^ViZh!gZedgi!WgZVX]Zh!d[!jchZXjgZY!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!XdkZgZY!
Zci^i^Zh(!Vh!gZfj^gZY!Wn!t -20*0-,7!VcY!^c!
%>&(!i]Vi(!^c!VXXdgYVcXZ!l^i]!
t -20*1,.%Z&%-&%^^&(!Wjh^cZhh!VhhdX^ViZh!
ZchjgZ!i]Vi!Vcn!hjWXdcigVXidgh!i]Vi!
XgZViZ!dg!gZXZ^kZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!dc!WZ]Va[!d[!i]Z!Wjh^cZhh!
VhhdX^ViZ!V\gZZ!id!i]Z!hVbZ!gZhig^Xi^dch!
VcY!XdcY^i^dch!i]Vi!Veean!id!i]Z!
Wjh^cZhh!VhhdX^ViZ!l^i]!gZheZXi!id!hjX]!
^c[dgbVi^dc*!N]ZhZ!egdedhZY!gZk^h^dch!
Va^\c!i]Z!gZfj^gZbZcih![dg!i]Z!Wjh^cZhh!
VhhdX^ViZ!XdcigVXi!l^i]!i]Z!gZfj^gZbZcih!
^c!i]Z!BCN?=B!;Xi!VcY!ZahZl]ZgZ!
l^i]^c!i]Z!BCJ;;!LjaZh*!

;YY^i^dcVaan!l^i]!gZ\VgY!id!Wjh^cZhh!
VhhdX^ViZ!XdcigVXi!gZfj^gZbZcih(!lZ!
egdedhZ!id!^chZgi!V!cZl!egdk^h^dc!Vi!
t -20*1,.%Z&%.&%^^&%B&!VcY!id!gZcjbWZg!
i]Z!XjggZci!eVgV\gVe]h!%B&!VcY!%C&!
VXXdgY^c\an*!MZXi^dc!
-20*1,.%Z&%.&%^^&%B&(!Vh!egdedhZY(!ldjaY!
gZfj^gZ!i]Vi(!id!i]Z!ZmiZci!i]Z!Wjh^cZhh!

VhhdX^ViZ!^h!id!XVggn!dji!V!XdkZgZY!
Zci^inph!dWa^\Vi^dc!jcYZg!i]^h!hjWeVgi(!
i]Z!Wjh^cZhh!VhhdX^ViZ!bjhi!Xdbean!
l^i]!i]Z!gZfj^gZbZcih!d[!i]Z!Jg^kVXn!
LjaZ!i]Vi!Veean!id!i]Z!XdkZgZY!Zci^in!^c!
i]Z!eZg[dgbVcXZ!d[!hjX]!dWa^\Vi^dc*!N]Z!
BCN?=B!;Xi!eaVXZh!Y^gZXi!a^VW^a^in![dg!
jhZh!VcY!Y^hXadhjgZh!VcY![dg!i]Z!di]Zg!
BCN?=B!;Xi!gZfj^gZbZcih!dc!Wjh^cZhh!
VhhdX^ViZh*!<ZndcY!hjX]!Y^gZXi!a^VW^a^in(!
i]^h!egdk^h^dc!XaVg^[^Zh!i]Vi!V!Wjh^cZhh!
VhhdX^ViZ!^h!XdcigVXijVaan!a^VWaZ!cdi!dcan!
[dg!jhZh!VcY!Y^hXadhjgZh!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc(!Wji!Vahd![dg!Vaa!di]Zg!
gZfj^gZbZcih!d[!i]Z!Jg^kVXn!LjaZ(!Vh!
i]Zn!eZgiV^c!id!i]Z!eZg[dgbVcXZ!d[!i]Z!
Wjh^cZhh!VhhdX^ViZph!XdcigVXi*!@dg!
ZmVbeaZ(!^[!V!i]^gY!eVgin!VYb^c^higVidg(!
Vh!V!Wjh^cZhh!VhhdX^ViZ!d[!V!\gdje!]ZVai]!
eaVc(![V^ah!id!Y^hig^WjiZ!i]Z!eaVcph!cdi^XZ!
d[!eg^kVXn!egVXi^XZh!id!eVgi^X^eVcih!dc!V!
i^bZan!WVh^h(!i]Z!i]^gY!eVgin!
VYb^c^higVidg!ldjaY!cdi!WZ!Y^gZXian!
a^VWaZ!jcYZg!i]Z!BCJ;;!LjaZh(!Wji!
ldjaY!WZ!XdcigVXijVaan!a^VWaZ(![dg!i]Z!
[V^ajgZ*!BdlZkZg(!lZ!Zbe]Vh^oZ!i]Vi!^c!
i]^h!ZmVbeaZ(!ZkZc!i]dj\]!i]Z!Wjh^cZhh!
VhhdX^ViZ!^h!cdi!Y^gZXian!a^VWaZ!jcYZg!i]Z!
BCJ;;!LjaZh![dg![V^ajgZ!id!egdk^YZ!i]Z!
cdi^XZ(!i]Z!XdkZgZY!Zci^in!gZbV^ch!
Y^gZXian!a^VWaZ![dg![V^ajgZ!id!egdk^YZ!i]Z!
^cY^k^YjVah!l^i]!^ih!cdi^XZ!d[!eg^kVXn!
egVXi^XZh!WZXVjhZ!^i!^h!i]Z!XdkZgZY!
Zci^inph!jai^bViZ!gZhedch^W^a^in!id!Yd!hd(!
YZhe^iZ!^ih!]Vk^c\!]^gZY!V!Wjh^cZhh!
VhhdX^ViZ!id!eZg[dgb!i]Z![jcXi^dc*!

QZ!Vahd!egdedhZ!id!gZk^hZ!
t -20*1,0%Z&%/&!gZ\VgY^c\!di]Zg!
VggVc\ZbZcih![dg!\dkZgcbZciVa!Zci^i^Zh!
id!^cXajYZ!gZ[ZgZcXZh!id!i]Z!MZXjg^in!
LjaZ!gZfj^gZbZcih![dg!Wjh^cZhh!
VhhdX^ViZh!id!higZVba^cZ!i]Z!ild!gjaZh!
VcY(!Vh!Y^hXjhhZY!VWdkZ(!id!Vkd^Y!]Vk^c\!
id!gZeZVi!hjX]!egdk^h^dch!^c!i]Z!MZXjg^in!
LjaZ*!

Nd!^beaZbZci!i]Z!gZfj^gZbZcih!d[!
hZXi^dch!-/0,0%V&!d[!i]Z!BCN?=B!;Xi(!
lZ!egdedhZ!id!^cXajYZ!V!cZl!
t -20*1,0%Z&%1&!i]Vi!Veea^Zh!i]Z!
gZfj^gZbZcih!d[!t -20*1,0%Z&%.&!i]gdj\]!
%Z&%0&!id!i]Z!XdcigVXi!dg!di]Zg!
VggVc\ZbZci!WZilZZc!V!Wjh^cZhh!
VhhdX^ViZ!VcY!^ih!Wjh^cZhh!VhhdX^ViZ!
hjWXdcigVXidg!Vh!gZfj^gZY!Wn!
t -20*1,.%Z&%-&%^^&!^c!i]Z!hVbZ!bVccZg!Vh!
hjX]!gZfj^gZbZcih!Veean!id!XdcigVXih!dg!
di]Zg!VggVc\ZbZcih!WZilZZc!V!XdkZgZY!
Zci^in!VcY!^ih!Wjh^cZhh!VhhdX^ViZ*!;h!
hjX](!i]Z!Wjh^cZhh!VhhdX^ViZ!^h!gZfj^gZY!
Wn!t -20*1,.%Z&%-&%^^&!VcY!Wn!i]^h!hZXi^dc!
id!ZciZg!^cid!Wjh^cZhh!VhhdX^ViZ!
XdcigVXih(!dg!di]Zg!VggVc\ZbZcih!i]Vi!
Xdbean!l^i]!i]Z!Jg^kVXn!VcY!MZXjg^in!
LjaZh(!l^i]!i]Z^g!Wjh^cZhh!VhhdX^ViZ!
hjWXdcigVXidgh!^c!i]Z!hVbZ!bVccZg!i]Vi!
XdkZgZY!Zci^i^Zh!VgZ!gZfj^gZY!id!ZciZg!
^cid!XdcigVXih!dg!di]Zg!VggVc\ZbZcih!
l^i]!i]Z^g!Wjh^cZhh!VhhdX^ViZh*!

@^cVaan(!lZ!egdedhZ!id!gZbdkZ!i]Z!
gZ[ZgZcXZ!id!hjWXdcigVXidgh!^c!
t -20*1,0%[&%.&%^^&%<&!id!Vkd^Y!Xdc[jh^dc!
l^i]!i]Z!jhZ!d[!i]Z!iZgb!hjWXdcigVXidg!
l]Zc!gZ[Zgg^c\!id!hjWXdcigVXidgh!Vh!
Wjh^cZhh!VhhdX^ViZh*!@dg!i]Z!hVbZ!
gZVhdc(!lZ!egdedhZ!id!gZbdkZ!i]Z!
gZ[ZgZcXZ!id!hjWXdcigVXidgh!^c!
t -20*1-0%Z&%0&%^^&%=&%0&!id!Vkd^Y!
Xdc[jh^dc!l^i]!i]Z!jhZ!d[!i]Z!iZgb!
hjWXdcigVXidg!l]Zc!gZ[Zgg^c\!id!
hjWXdcigVXidgh!Vh!Wjh^cZhh!VhhdX^ViZh*!
QZ!Yd!cdi!^ciZcY!i]ZhZ!egdedhZY!
bdY^[^XVi^dch!id!Xdchi^ijiZ!hjWhiVci^kZ!
X]Vc\Zh*!

/*!MZXi^dc!-20*1/.rNgVch^i^dc!
Jgdk^h^dch!

QZ!jcYZghiVcY!i]Vi!XdkZgZY!Zci^i^Zh!
VcY!Wjh^cZhh!VhhdX^ViZh!VgZ!XdcXZgcZY!
l^i]!i]Z!Vci^X^eViZY!VYb^c^higVi^kZ!
WjgYZc!VcY!Xdhi!id!^beaZbZci!i]Z!
gZk^hZY!Wjh^cZhh!VhhdX^ViZ!XdcigVXi!
egdk^h^dch!d[!i]Z!Jg^kVXn!VcY!MZXjg^in!
LjaZh*!=dkZgZY!Zci^i^Zh!bVn!]VkZ!
Zm^hi^c\!XdcigVXih!i]Vi!VgZ!cdi!hZi!id!
iZgb^cViZ!dg!Zme^gZ!jci^a!V[iZg!i]Z!
Xdbea^VcXZ!YViZ!d[!i]Z!bdY^[^XVi^dch!id!
i]Z!LjaZh(!VcY!lZ!jcYZghiVcY!i]Vi!V!h^m!
bdci]!Xdbea^VcXZ!eZg^dY!bVn!cdi!
egdk^YZ!Zcdj\]!i^bZ!id!gZdeZc!VcY!
gZcZ\di^ViZ!Vaa!XdcigVXih*!Cc!gZhedchZ!id!
i]ZhZ!XdcXZgch(!lZ!egdedhZ!id!gZa^ZkZ!
hdbZ!d[!i]Z!WjgYZc!dc!XdkZgZY!Zci^i^Zh!
VcY!Wjh^cZhh!VhhdX^ViZh!^c!Xdbean^c\!
l^i]!i]Z!gZk^hZY!Wjh^cZhh!VhhdX^ViZ!
egdk^h^dch!Wn!VYY^c\!V!igVch^i^dc!
egdk^h^dc!id!\gVcY[Vi]Zg!XZgiV^c!Zm^hi^c\!
XdcigVXih![dg!V!heZX^[^ZY!eZg^dY!d[!i^bZ*!
N]Z!>ZeVgibZciph!Vji]dg^in!id!VYY!i]Z!
igVch^i^dc!egdk^h^dc!^h!hZi![dgi]!^c!
t -2,*-,0%X&(!l]^X]!Vaadlh!i]Z!MZXgZiVgn!
id!ZhiVWa^h]!i]Z!Xdbea^VcXZ!YViZ![dg!Vcn!
bdY^[^ZY!hiVcYVgY!dg!^beaZbZciVi^dc!
heZX^[^XVi^dc(!iV`^c\!^cid!VXXdjci!i]Z!
ZmiZci!d[!i]Z!bdY^[^XVi^dc!VcY!i]Z!i^bZ!
cZZYZY!id!Xdbean!l^i]!i]Z!
bdY^[^XVi^dc*!QZ!Vahd!cdiZ!i]Vi!i]Z!
@^cVa!Jg^kVXn!LjaZ(!21!@L!4.02.!%>ZX*!
.4(!.,,,&(!VcY!i]Z!GdY^[^XVi^dch!id!i]Z!
BCJ;;!Jg^kVXn!LjaZ(!23!@L!1/-4.!%;j\*!
-0(!.,,.&(!Wdi]!^cXajYZY!igVch^i^dc!
egdk^h^dch!id!ZchjgZ!i]Vi!^bedgiVci!
[jcXi^dch!d[!i]Z!]ZVai]!XVgZ!hnhiZb!lZgZ!
cdi!^beZYZY!%P%R%$!id!egZkZci!Y^hgjei^dc!
d[!dc\d^c\!gZhZVgX]&*!M^b^aVgan(!i]Z!
egdedhZY!igVch^i^dc!eZg^dY(!]ZgZ(!l^aa!
egZkZci!gjh]ZY!VcY!]Vhin!X]Vc\Zh!id!
i]djhVcYh!d[!dc)\d^c\!Zm^hi^c\!Wjh^cZhh!
VhhdX^ViZ!V\gZZbZcih*!N]Z![daadl^c\!
Y^hXjhh^dc!VYYgZhhZh!i]Z!^hhjZ!d[!i]Z!
Wjh^cZhh!VhhdX^ViZ!igVch^i^dc!egdk^h^dch*!

QZ!egdedhZ!cZl!igVch^i^dc!egdk^h^dch!
Vi!t -20*1/.%Y&!VcY!%Z&!id!Vaadl!XdkZgZY!
Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!%VcY!
Wjh^cZhh!VhhdX^ViZh!VcY!Wjh^cZhh!
VhhdX^ViZ!hjWXdcigVXidgh&!id!Xdci^cjZ!id!
deZgViZ!jcYZg!XZgiV^c!Zm^hi^c\!XdcigVXih!
[dg!je!id!dcZ!nZVg!WZndcY!i]Z!
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Xdbea^VcXZ!YViZ!d[!i]Z!gZk^h^dch!id!i]Z!
LjaZh*!N]Z!VYY^i^dcVa!igVch^i^dc!eZg^dY!
ldjaY!WZ!VkV^aVWaZ!id!V!XdkZgZY!Zci^in!
dg!Wjh^cZhh!VhhdX^ViZ!^[(!eg^dg!id!i]Z!
ejWa^XVi^dc!YViZ!d[!i]Z!bdY^[^ZY!LjaZh(!
i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
]VY!Vc!Zm^hi^c\!XdcigVXi!dg!di]Zg!lg^iiZc!
VggVc\ZbZci!l^i]!V!Wjh^cZhh!VhhdX^ViZ!
dg!hjWXdcigVXidg(!gZheZXi^kZan(!i]Vi!
Xdbea^ZY!l^i]!i]Z!eg^dg!egdk^h^dch!d[!
i]Z!BCJ;;!LjaZh!VcY!hjX]!XdcigVXi!dg!
VggVc\ZbZci!lVh!cdi!gZcZlZY!dg!
bdY^[^ZY!WZilZZc!i]Z!Z[[ZXi^kZ!YViZ!VcY!
i]Z!Xdbea^VcXZ!YViZ!d[!i]Z!
bdY^[^XVi^dch!id!i]Z!LjaZh*!N]Z!
egdedhZY!egdk^h^dch!VgZ!^ciZcYZY!id!
Vaadl!i]dhZ!XdkZgZY!Zci^i^Zh!VcY!
Wjh^cZhh!VhhdX^ViZh!l^i]!XdcigVXih!l^i]!
Wjh^cZhh!VhhdX^ViZh!VcY!hjWXdcigVXidgh(!
gZheZXi^kZan(!i]Vi!fjVa^[n!Vh!YZhXg^WZY!
VWdkZ!id!Xdci^cjZ!id!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!id!i]Z!Wjh^cZhh!
VhhdX^ViZ!dg!hjWXdcigVXidg(!dg!id!Vaadl!
i]Z!Wjh^cZhh!VhhdX^ViZ!dg!hjWXdcigVXidg!
id!XgZViZ!dg!gZXZ^kZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!dc!WZ]Va[!d[!i]Z!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ(![dg!je!id!
dcZ!nZVg!WZndcY!i]Z!Xdbea^VcXZ!YViZ!d[!
i]Z!bdY^[^XVi^dch(!gZ\VgYaZhh!d[!l]Zi]Zg!
i]Z!XdcigVXi!bZZih!i]Z!Veea^XVWaZ!
XdcigVXi!gZfj^gZbZcih!^c!i]Z!
bdY^[^XVi^dch!id!i]Z!LjaZh*!Q^i]!gZheZXi!
id!Wjh^cZhh!VhhdX^ViZh!VcY!
hjWXdcigVXidgh(!i]^h!egdedhVa!ldjaY!
\gVcY[Vi]Zg!Zm^hi^c\!lg^iiZc!V\gZZbZcih!
WZilZZc!Wjh^cZhh!VhhdX^ViZh!VcY!
hjWXdcigVXidgh!ZciZgZY!^cid!ejghjVci!id!
01!=@L!-20*1,0%Z&%.&%^&%>&(!l]^X]!
gZfj^gZh!i]Z!Wjh^cZhh!VhhdX^ViZ!id!ZchjgZ!
i]Vi!^ih!V\Zcih!l^i]!VXXZhh!id!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!V\gZZ!id!i]Z!hVbZ!
gZhig^Xi^dch!VcY!XdcY^i^dch!i]Vi!Veean!id!
i]Z!Wjh^cZhh!VhhdX^ViZ*!N]Z!>ZeVgibZci!
egdedhZh!id!YZZb!hjX]!XdcigVXih!id!WZ!
Xdbea^Vci!l^i]!i]Z!bdY^[^XVi^dch!id!i]Z!
LjaZh!jci^a!Z^i]Zg!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!]Vh!gZcZlZY!dg!
bdY^[^ZY!i]Z!XdcigVXi![daadl^c\!i]Z!
Xdbea^VcXZ!YViZ!d[!i]Z!bdY^[^XVi^dch(!dg!
jci^a!i]Z!YViZ!i]Vi!^h!dcZ!nZVg!V[iZg!i]Z!
Xdbea^VcXZ!YViZ(!l]^X]ZkZg!^h!hddcZg*!

Cc!XVhZh!l]ZgZ!V!XdcigVXi!gZcZlh!
VjidbVi^XVaan!l^i]dji!Vcn!X]Vc\Z!^c!
iZgbh!dg!di]Zg!VXi^dc!Wn!i]Z!eVgi^Zh!%Vahd!
`cdlc!Vh!""ZkZg\gZZc!XdcigVXih##&(!i]Z!
>ZeVgibZci!^ciZcYh!i]Vi!hjX]!ZkZg\gZZc!
XdcigVXih!l^aa!WZ!Za^\^WaZ![dg!i]Z!
ZmiZch^dc!VcY!i]Vi!YZZbZY!Xdbea^VcXZ!
ldjaY!cdi!iZgb^cViZ!l]Zc!i]ZhZ!
XdcigVXih!VjidbVi^XVaan!gdaa!dkZg*!N]ZhZ!
igVch^i^dc!egdk^h^dch!Veean!id!XdkZgZY!
Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!dcan!
l^i]!gZheZXi!id!lg^iiZc!XdcigVXih!dg!
di]Zg!lg^iiZc!VggVc\ZbZcih!Vh!heZX^[^ZY!
VWdkZ(!VcY!cdi!id!dgVa!XdcigVXih!dg!di]Zg!
VggVc\ZbZcih*!

N]ZhZ!igVch^i^dc!egdk^h^dch!dcan!
Veean!id!i]Z!gZfj^gZbZci!id!VbZcY!
XdcigVXih7!i]Zn!Yd!cdi!V[[ZXi!Vcn!di]Zg!

Xdbea^VcXZ!dWa^\Vi^dch!jcYZg!i]Z!
BCJ;;!LjaZh*!@dg!ZmVbeaZ(!WZ\^cc^c\!
dc!i]Z!Xdbea^VcXZ!YViZ!d[!i]^h!gjaZ(!V!
Wjh^cZhh!VhhdX^ViZ!bVn!cdi!jhZ!dg!
Y^hXadhZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
V!bVccZg!i]Vi!^h!XdcigVgn!id!i]Z!Jg^kVXn!
LjaZ(!ZkZc!^[!i]Z!Wjh^cZhh!VhhdX^ViZph!
XdcigVXi!l^i]!i]Z!XdkZgZY!Zci^in!]Vh!cdi!
nZi!WZZc!VbZcYZY*!

6%!FPN_TZY!(-+%,'/gH^P^!LYO!
6T^NWZ^`]P^!QZ]!JSTNS!LY!3`_SZ]TeL_TZY!
T^!EP\`T]PO!

MZXi^dc!-20*1,4!d[!i]Z!Jg^kVXn!LjaZ!
eZgb^ih!V!XdkZgZY!Zci^in!id!jhZ!VcY!
Y^hXadhZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
dcan!^[!^i!]Vh!dWiV^cZY!V!kVa^Y!
Vji]dg^oVi^dc!%T%P%$!dcZ!i]Vi!bZZih!i]Z!
gZfj^gZbZcih!d[!i]Z!hZXi^dc&(!jcaZhh!
hjX]!jhZ!dg!Y^hXadhjgZ!^h!di]Zgl^hZ!
eZgb^iiZY!dg!gZfj^gZY!Wn!i]Z!Jg^kVXn!
LjaZ*!MZXi^dc!-20*1,4!Vahd!a^hih!ild!
heZX^[^X!X^gXjbhiVcXZh!^c!l]^X]!Vc!
Vji]dg^oVi^dc!bjhi!WZ!dWiV^cZY6!%-&!Gdhi!
jhZh!VcY!Y^hXadhjgZh!d[!ehnX]di]ZgVen!
cdiZh7!VcY!%.&!jhZh!VcY!Y^hXadhjgZh![dg!
bVg`Zi^c\*!

-*!MVaZ!d[!JgdiZXiZY!BZVai]!Cc[dgbVi^dc!

MZXi^dc!-/0,1%Y&!d[!i]Z!BCN?=B!;Xi!
VYYh!V!i]^gY!X^gXjbhiVcXZ!i]Vi!gZfj^gZh!
Vji]dg^oVi^dc(!heZX^[^XVaan!i]Z!hVaZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc*!MZXi^dc!
-/0,1%Y&%-&!egd]^W^ih!V!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ![gdb!gZXZ^k^c\!Y^gZXi!
dg!^cY^gZXi!gZbjcZgVi^dc!^c!ZmX]Vc\Z![dg!
i]Z!Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!jcaZhh!i]Z!XdkZgZY!Zci^in!
]Vh!dWiV^cZY!V!kVa^Y!Vji]dg^oVi^dc![gdb!
i]Z!^cY^k^YjVa!ejghjVci!id!t -20*1,4!
i]Vi!hiViZh!l]Zi]Zg!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!XVc!WZ![jgi]Zg!ZmX]Vc\ZY!
[dg!gZbjcZgVi^dc!Wn!i]Z!Zci^in!gZXZ^k^c\!
i]Z!^c[dgbVi^dc*!MZXi^dc!-/0,1%Y&%.&!
hZih![dgi]!hZkZgVa!ZmXZei^dch!id!i]Z!
Vji]dg^oVi^dc!gZfj^gZbZci*!N]ZhZ!
ZmXZei^dch!VgZ!l]ZgZ!i]Z!ejgedhZ!d[!i]Z!
ZmX]Vc\Z!d[!^c[dgbVi^dc![dg!
gZbjcZgVi^dc!^h![dg6!%-&!JjWa^X!]ZVai]!
VXi^k^i^Zh(!Vh!YZhXg^WZY!^c!t -20*1-.%W&7!
%.&!gZhZVgX]!ejgedhZh!Vh!YZhXg^WZY!^c!
tt -20*1,-!VcY!-20*1-.%^&(!^[!i]Z!eg^XZ!
X]Vg\ZY![dg!i]Z!^c[dgbVi^dc!gZ[aZXih!i]Z!
Xdhih!d[!egZeVgVi^dc!VcY!igVchb^iiVa!d[!
i]Z!YViV7!%/&!igZVibZci!d[!i]Z!^cY^k^YjVa7!
%0&!i]Z!hVaZ(!igVch[Zg(!bZg\Zg(!dg!
Xdchda^YVi^dc!d[!Vaa!dg!eVgi!d[!V!XdkZgZY!
Zci^in!VcY![dg!gZaViZY!YjZ!Y^a^\ZcXZ7!
%1&!hZgk^XZh!gZcYZgZY!Wn!V!Wjh^cZhh!
VhhdX^ViZ!ejghjVci!id!V!Wjh^cZhh!
VhhdX^ViZ!V\gZZbZci!VcY!Vi!i]Z!heZX^[^X!
gZfjZhi!d[!i]Z!XdkZgZY!Zci^in7!
%2&!egdk^Y^c\!Vc!^cY^k^YjVa!l^i]!VXXZhh!
id!]^h!dg!]Zg!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!ejghjVci!id!t -20*1.07!VcY!
%3&!hjX]!di]Zg!ejgedhZh!Vh!i]Z!MZXgZiVgn!
YZiZgb^cZh!id!WZ!cZXZhhVgn!VcY!
Veegdeg^ViZ!Wn!gZ\jaVi^dc*!MZXi^dc!
-/0,1%Y&%0&!d[!i]Z!;Xi!egdk^YZh!i]Vi!i]Z!

egd]^W^i^dc!dc!hVaZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!h]Vaa!Veean!id!Y^hXadhjgZh!
dXXjgg^c\!2!bdci]h!V[iZg!i]Z!YViZ!d[!i]Z!
egdbja\Vi^dc!d[![^cVa!gZ\jaVi^dch!
^beaZbZci^c\!i]^h!hZXi^dc*!

Nd!^beaZbZci!hZXi^dc!-/0,1%Y&!d[!i]Z!
BCN?=B!;Xi(!lZ!egdedhZ!id!VYY!cZl!
egdk^h^dch!Vi!t -20*1,4%V&%0&!gZ\VgY^c\!
i]Z!hVaZ!d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc*!
Cc!egdedhZY!t -20*1,4%V&%0&%^&(!lZ!
egdedhZ!id!gZfj^gZ!V!XdkZgZY!Zci^in!id!
dWiV^c!Vc!Vji]dg^oVi^dc![dg!Vcn!
Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!ZmX]Vc\Z![dg!Y^gZXi!dg!
^cY^gZXi!gZbjcZgVi^dc*!N]^h!
Vji]dg^oVi^dc!bjhi!hiViZ!i]Vi!i]Z!
Y^hXadhjgZ!l^aa!gZhjai!^c!gZbjcZgVi^dc!id!
i]Z!XdkZgZY!Zci^in*!Cc!egdedhZY!
t -20*1,4%V&%0&%^^&(!lZ!egdedhZ!id!ZmXZei!
hZkZgVa!Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!bVYZ!^c!ZmX]Vc\Z![dg!
gZbjcZgVi^dc(![gdb!i]^h!Vji]dg^oVi^dc!
gZfj^gZbZci*!N]ZhZ!ZmXZei^dch(!Vh!
Y^hXjhhZY!bdgZ![jaan!WZadl(!\ZcZgVaan!
[daadl!i]Z!hiVijidgn!ZmXZei^dch!
YZhXg^WZY!^c!i]Z!VWdkZ!eVgV\gVe]*!

N]Z!egdedhZY!aVc\jV\Z!^c!
t -20*1,4%V&%0&%^&!\ZcZgVaan![daadlh!i]Z!
hiVijidgn!aVc\jV\Z!d[!hZXi^dc!-/0,1%Y&%-&!
^c!egd]^W^i^c\!i]Z!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!l^i]dji!Vc!
Vji]dg^oVi^dc!^[!i]Z!XdkZgZY!Zci^in!
gZXZ^kZh!Y^gZXi!dg!^cY^gZXi!gZbjcZgVi^dc!
[gdb!dg!dc!WZ]Va[!d[!i]Z!gZX^e^Zci!d[!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc*!;h!
gZfj^gZY!Wn!i]Z!;Xi(!i]^h!egdedhZY!
egdk^h^dc!ldjaY!Veean!id!Wjh^cZhh!
VhhdX^ViZh!Vh!lZaa!Vh!id!XdkZgZY!Zci^i^Zh*!

QZ!Yd!cdi!^cXajYZ!aVc\jV\Z!^c!
egdedhZY!t -20*1,4%V&%0&!id!gZfj^gZ!i]Vi!
i]Z!Vji]dg^oVi^dc!jcYZg!t -20*1,4!
heZX^[n!l]Zi]Zg!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!Y^hXadhZY!Wn!i]Z!XdkZgZY!
Zci^in![dg!gZbjcZgVi^dc!XVc!WZ![jgi]Zg!
ZmX]Vc\ZY![dg!gZbjcZgVi^dc!Wn!i]Z!
Zci^in!gZXZ^k^c\!i]Z!^c[dgbVi^dc*!QZ!
WZa^ZkZ!i]Z!^ciZci!d[!i]^h!hiVijidgn!
aVc\jV\Z!lVh!id!ZchjgZ!i]Vi(!Vh!XjggZcian!
gZfj^gZY!Wn!t -20*1,4![dg!bVg`Zi^c\(!i]Z!
Vji]dg^oVi^dc!^cXajYZ!V!hiViZbZci!Vh!id!
l]Zi]Zg!gZbjcZgVi^dc!l^aa!WZ!gZXZ^kZY!
Wn!i]Z!XdkZgZY!Zci^in!l^i]!gZheZXi!id!i]Z!
Y^hXadhjgZh!hjW_ZXi!id!i]Z!Vji]dg^oVi^dc*!
Ii]Zgl^hZ(!i]Z!^cY^k^YjVa!ldjaY!cdi!WZ!
eji!dc!cdi^XZ!i]Vi!i]Z!Y^hXadhjgZ!
^ckdakZh!gZbjcZgVi^dc!VcY!i]jh(!ldjaY!
cdi!WZ!bV`^c\!Vc!^c[dgbZY!YZX^h^dc!Vh!
id!l]Zi]Zg!id!h^\c!i]Z!Vji]dg^oVi^dc*!
;XXdgY^c\an(!lZ!egdedhZ!id!gZfj^gZ!i]Vi!
i]Z!t -20*1,4%V&%0&%^&!Vji]dg^oVi^dc!
^cXajYZ!V!hiViZbZci!i]Vi!i]Z!XdkZgZY!
Zci^in!^h!gZXZ^k^c\!Y^gZXi!dg!^cY^gZXi!
gZbjcZgVi^dc!^c!ZmX]Vc\Z![dg!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc*!N]^h!
gZfj^gZbZci!ldjaY!ZchjgZ!i]Vi!
^cY^k^YjVah!XVc!bV`Z!^c[dgbZY!
YZX^h^dch!gZ\VgY^c\!l]Zi]Zg!id!
Vji]dg^oZ!Y^hXadhjgZ!d[!i]Z^g!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!l]Zc!i]Z!Y^hXadhjgZ!
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l^aa!gZhjai!^c!gZbjcZgVi^dc!id!i]Z!
XdkZgZY!Zci^in*!QZ!Vahd!cdiZ(!l^i]!
gZheZXi!id!i]Z!gZX^e^Zci!d[!i]Z!
^c[dgbVi^dc(!^[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^h!Y^hXadhZY![dg!
gZbjcZgVi^dc!Wn!V!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!id!Vcdi]Zg!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!^c!
Xdbea^VcXZ!l^i]!i]Z!Vji]dg^oVi^dc!
gZfj^gZbZcih!Vi!egdedhZY!
t -20*1,4%V&%0&%^&(!i]Z!gZX^e^Zci!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!XdjaY!cdi!
gZY^hXadhZ!i]Vi!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!ZmX]Vc\Z![dg!
gZbjcZgVi^dc!jcaZhh!V!kVa^Y!
Vji]dg^oVi^dc!^h!dWiV^cZY!^c!VXXdgYVcXZ!
l^i]!egdedhZY!t -20*1,4%V&%0&%^&!l^i]!
gZheZXi!id!hjX]!gZY^hXadhjgZ*!QZ!gZfjZhi!
XdbbZci!dc!i]ZhZ!egdk^h^dch*!

Cc!egdedhZY!t -20*1,4%V&%0&%^^&(!lZ!hZi!
[dgi]!i]Z!ZmXZei^dch!id!i]Z!Vji]dg^oVi^dc!
gZfj^gZbZci!d[!egdedhZY!eVgV\gVe]!
%V&%0&%^&*!QZ!egdedhZ!i]Z!ZmXZei^dch!
egdk^YZY![dg!Wn!hZXi^dc!-/0,1%Y&%.&!d[!
i]Z!BCN?=B!;Xi(!Wji!lZ!Vahd!egdedhZ!id!
ZmZgX^hZ!i]Z!Vji]dg^in!\gVciZY!id!i]Z!
MZXgZiVgn!^c!hZXi^dc!-/0,1%Y&%.&%A&!id!
^cXajYZ!Vc!VYY^i^dcVa!ZmXZei^dc!i]Vi!lZ!
YZZb!id!WZ!h^b^aVgan!cZXZhhVgn!VcY!
Veegdeg^ViZ*!QZ!^ck^iZ!ejWa^X!XdbbZci!
dc!i]Z!egdedhZY!ZmXZei^dch!id!i]^h!
Vji]dg^oVi^dc!gZfj^gZbZci!VcY!l]Zi]Zg!
i]ZgZ!VgZ!VYY^i^dcVa!ZmXZei^dch!i]Vi!
h]djaY!WZ!^cXajYZY!^c!i]Z![^cVa!
gZ\jaVi^dc*!

N]Z!ZmXZei^dc!Vi!egdedhZY!
t -20*1,4%V&%0&%^^&%;&!XdkZgh!ZmX]Vc\Zh!
[dg!gZbjcZgVi^dc![dg!ejWa^X!]ZVai]!
VXi^k^i^Zh!ejghjVci!id!tt -20*1-.%W&!dg!
-20*1-0%Z&*!N]^h!ZmXZei^dc!aVg\Zan!igVX`h!
i]Z!hiVijidgn!aVc\jV\Z7!]dlZkZg(!lZ!
]VkZ!VYYZY!V!gZ[ZgZcXZ!id!t -20*1-0%Z&(!
id!ZchjgZ!i]Vi!V!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!i]Vi!Y^hXadhZh!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!ejWa^X!
]ZVai]!VXi^k^i^Zh!^c!a^b^iZY!YViV!hZi![dgb!
^h!Vahd!ZmXZeiZY![gdb!i]Z!Vji]dg^oVi^dc!
gZfj^gZbZci*!QZ!WZa^ZkZ!^i!^h!Xdch^hiZci!
l^i]!i]Z!hiVijidgn!aVc\jV\Z!id!Vahd!
ZmXZei!i]Z!Y^hXadhjgZ!d[!V!a^b^iZY!YViV!
hZi!l]ZgZ!=dc\gZhh!]Vh!VagZVYn!ZmXZeiZY!
i]Z!Y^hXadhjgZ!d[![jaan!^YZci^[^VWaZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!i]Z!
hVbZ!ejgedhZ![gdb!i]Z!gZbjcZgVi^dc!
egd]^W^i^dc*!Q^i]!gZheZXi!id!i]Z!
ZmXZei^dc![dg!ejWa^X!]ZVai]!Y^hXadhjgZh(!
hZXi^dc!-/0,1%Y&%/&%;&!d[!i]Z!BCN?=B!
;Xi!gZfj^gZh!i]Vi!i]Z!MZXgZiVgn!ZkVajViZ!
i]Z!^beVXi!d[!gZhig^Xi^c\!i]^h!ZmXZei^dc!
id!gZfj^gZ!i]Vi!i]Z!eg^XZ!X]Vg\ZY![dg!i]Z!
YViV!gZ[aZXih!dcan!i]Z!Xdhih!d[!
egZeVgVi^dc!VcY!igVchb^iiVa!d[!i]Z!YViV!
dc!gZhZVgX]!dg!ejWa^X!]ZVai]!VXi^k^i^Zh(!
^cXajY^c\!i]dhZ!XdcYjXiZY!Wn!dg![dg!i]Z!
jhZ!d[!i]Z!@ddY!VcY!>gj\!
;Yb^c^higVi^dc!%@>;&*!MZXi^dc!
-/0,1%Y&%/&%<&![jgi]Zg!egdk^YZh!i]Vi!^[!
i]Z!MZXgZiVgn![^cYh!i]Vi!hjX]![jgi]Zg!
gZhig^Xi^dc!l^aa!cdi!^beZYZ!hjX]!

VXi^k^i^Zh(!i]Z!MZXgZiVgn!bVn!^cXajYZ!i]Z!
gZhig^Xi^dc!^c!i]Z!gZ\jaVi^dch*!Q]^aZ!lZ!
Yd!cdi!egdedhZ!id!^cXajYZ!hjX]!V!
gZhig^Xi^dc!dc!i]Z!gZbjcZgVi^dc!i]Vi!bVn!
WZ!gZXZ^kZY![dg!Y^hXadhjgZh![dg!ejWa^X!
]ZVai]!ejgedhZh!Vi!i]^h!i^bZ(!lZ!gZfjZhi!
ejWa^X!XdbbZci!dc!i]^h!^hhjZ!id!Vhh^hi!
jh!^c!ZkVajVi^c\!i]Z!^beVXi!d[!Vcn!hjX]!
gZhig^Xi^dc*!

N]Z!egdedhZY!ZmXZei^dc!Vi!
t -20*1,4%V&%0&%^^&%<&!\ZcZgVaan!igVX`h!i]Z!
hiVijidgn!aVc\jV\Z!VcY!ZmXZeih![gdb!i]Z!
Vji]dg^oVi^dc!gZfj^gZbZci!Y^hXadhjgZh!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!
gZhZVgX]!ejgedhZh(!ejghjVci!id!
tt -20*1-.%^&!dg!-20*1-0%Z&(!^c!l]^X]!i]Z!
XdkZgZY!Zci^in!gZXZ^kZh!gZbjcZgVi^dc(!Vh!
adc\!Vh!i]Z!gZbjcZgVi^dc!gZXZ^kZY!Wn!
i]Z!XdkZgZY!Zci^in!^h!V!gZVhdcVWaZ(!Xdhi)!
WVhZY![ZZ!id!XdkZg!i]Z!Xdhi!id!egZeVgZ!
VcY!igVchb^i!i]Z!^c[dgbVi^dc![dg!
gZhZVgX]!ejgedhZh*!QZ!gZfjZhi!ejWa^X!
XdbbZci!dc!i]Z!ineZh!d[!Xdhih!i]Vi!
h]djaY!WZ!eZgb^iiZY!jcYZg!i]^h!
egdk^h^dc*!;h!Y^hXjhhZY!VWdkZ!l^i]!
gZheZXi!id!i]Z!ZmXZei^dc![dg!ejWa^X!
]ZVai]!VXi^k^i^Zh(!lZ!Vahd!egdedhZ!id!VYY!
V!gZ[ZgZcXZ!id!t -20*1-0%Z&!id!ZchjgZ!i]Vi!
i]^h!ZmXZei^dc!a^`Zl^hZ!Veea^Zh!id!i]Z!
Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!a^b^iZY!YViV!hZi![dgb![dg!
gZhZVgX]!ejgedhZh*!

JgdedhZY!t -20*1,4%V&%0&%^^&%=&!ldjaY!
XgZViZ!Vc!ZmXZei^dc![gdb!i]Z!
Vji]dg^oVi^dc!gZfj^gZbZci![dg!
Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!igZVibZci!VcY!eVnbZci!
ejgedhZh(!^c!l]^X]!i]Z!XdkZgZY!Zci^in!
gZXZ^kZh!gZbjcZgVi^dc*!N]dj\]!i]Z!;Xi!
dcan!VYYgZhhZY!igZVibZci(!lZ!]VkZ!
ZmegZhhan!^cXajYZY!Y^hXadhjgZh![dg!
eVnbZci!ejgedhZh!VcY!]VkZ!Vahd!
^cXajYZY!gZ[ZgZcXZ!id!t -20*1,2%V&(!
l]^X]!hZih![dgi]!i]Z!hiVcYVgY![dg!
Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!igZVibZci!VcY!eVnbZci!
ejgedhZh*!QZ!Vahd!egdedhZ!id!ZmXZei!
Y^hXadhjgZh!bVYZ![dg!eVnbZci![dg!]ZVai]!
XVgZ![gdb!i]Z!gZbjcZgVi^dc!a^b^iVi^dc!id!
bV`Z!XaZVg!i]Vi!lZ!Yd!cdi!Xdch^YZg!i]Z!
ZmX]Vc\Z!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!dWiV^c!""eVnbZci(##!Vh!
hjX]!iZgb!^h!YZ[^cZY!^c!i]Z!Jg^kVXn!LjaZ!
Vi!t -20*1,-(!id!WZ!V!hVaZ!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!VcY!i]jh(!hjW_ZXi!id!
i]Z!Vji]dg^oVi^dc!gZfj^gZbZcih!^c!i]^h!
hZXi^dc*!

MZXi^dc!-/0,1%Y&%.&%>&!d[!i]Z!BCN?=B!
;Xi!ZmXZeih![gdb!i]Z!Vji]dg^oVi^dc!
gZfj^gZbZci!Y^hXadhjgZh!YZhXg^WZY!^c!
eVgV\gVe]!%2&%^k&!d[!i]Z!YZ[^c^i^dc!d[!
]ZVai]!XVgZ!deZgVi^dch!Vi!t -20*1,-(!T%P%$!
Y^hXadhjgZh![dg!i]Z!hVaZ(!igVch[Zg(!bZg\Zg(!
dg!Xdchda^YVi^dc!d[!Vaa!dg!eVgi!d[!V!
XdkZgZY!Zci^in!l^i]!Vcdi]Zg!XdkZgZY!
Zci^in(!dg!Vc!Zci^in!i]Vi![daadl^c\!hjX]!
VXi^k^in!l^aa!WZXdbZ!V!XdkZgZY!Zci^in(!
VcY!YjZ!Y^a^\ZcXZ!gZaViZY!id!hjX]!
VXi^k^in*!JgdedhZY!t -20*1,4%V&%0&%^^&%>&!

ldjaY!VXXdgY^c\an!ZmXZei![gdb!i]Z!
Vji]dg^oVi^dc!gZfj^gZbZci!Y^hXadhjgZh!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!i]Z!
ZkZcih!YZhXg^WZY!^c!eVgV\gVe]!%2&%^k&*!
QZ!Vahd!VYY!V!gZ[ZgZcXZ!id!t -20*1,2%V&(!
i]Z!egdk^h^dc!l]^X]!eZgb^ih!V!XdkZgZY!
Zci^in!id!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!]ZVai]!XVgZ!deZgVi^dch!
ejgedhZh*!

JgdedhZY!t -20*1,4%V&%0&%^^&%?&!ldjaY!
ZmXZei![gdb!i]Z!Vji]dg^oVi^dc!
gZfj^gZbZcih!Y^hXadhjgZh!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!id!dg!Wn!V!Wjh^cZhh!
VhhdX^ViZ![dg!VXi^k^i^Zh!i]Vi!i]Z!Wjh^cZhh!
VhhdX^ViZ!jcYZgiV`Zh!dc!WZ]Va[!d[!V!
XdkZgZY!Zci^in!ejghjVci!id!tt -20*1,.%Z&!
VcY!-20*1,0%Z&(!Vh!adc\!Vh!i]Z!dcan!
gZbjcZgVi^dc!egdk^YZY!^h!Wn!i]Z!
XdkZgZY!Zci^in!id!i]Z!Wjh^cZhh!VhhdX^ViZ!
[dg!i]Z!eZg[dgbVcXZ!d[!hjX]!VXi^k^i^Zh*!
QZ!]VkZ!bdY^[^ZY!i]Z!hiVijidgn!
aVc\jV\Z!id!egdk^YZ!heZX^[^X!gZ[ZgZcXZh!
id!i]Z!egdk^h^dch!d[!i]Z!Jg^kVXn!LjaZ!
i]Vi!hZi![dgi]!i]Z!hiVcYVgYh!i]gdj\]!
l]^X]!XdkZgZY!Zci^i^Zh!bVn!bV`Z!
Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!Wjh^cZhh!VhhdX^ViZh!VcY!
i]Z!hiVcYVgYh![dg!Wjh^cZhh!VhhdX^ViZ!
XdcigVXih!l]^X]!\dkZgc!i]Z!gZaVi^dch]^e!
WZilZZc!XdkZgZY!Zci^i^Zh!VcY!i]Z^g!
Wjh^cZhh!VhhdX^ViZh*!N]^h!egdedhZY!
ZmXZei^dc!ldjaY!ZmZbei![gdb!i]Z!
Vji]dg^oVi^dc!gZfj^gZbZci!^c!
t -20*1,4%V&%0&%^&!V!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!Wn!V!
XdkZgZY!Zci^in!id!V!Wjh^cZhh!VhhdX^ViZ!dg!
Wn!V!Wjh^cZhh!VhhdX^ViZ!id!V!i]^gY!eVgin!
dc!WZ]Va[!d[!i]Z!XdkZgZY!Zci^in!Vh!adc\!
Vh!Vcn!gZbjcZgVi^dc!gZXZ^kZY!Wn!i]Z!
Wjh^cZhh!VhhdX^ViZ!lVh![dg!eVnbZci![dg!
i]Z!VXi^k^i^Zh!eZg[dgbZY!Wn!i]Z!Wjh^cZhh!
VhhdX^ViZ!ejghjVci!id!V!Wjh^cZhh!
VhhdX^ViZ!XdcigVXi*!

JgdedhZY!t -20*1,4%V&%0&%^^&%@&!ldjaY!
ZmXZei![gdb!i]Z!Vji]dg^oVi^dc!
gZfj^gZbZci!Y^hXadhjgZh!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!Wn!V!XdkZgZY!Zci^in!
id!Vc!^cY^k^YjVa!l]Zc!gZfjZhiZY!jcYZg!
tt -20*1.0!dg!-20*1.4*!Q]^aZ!hZXi^dc!
-/0,1%Y&%.&%@&!Zmea^X^ian!gZ[Zgh!dcan!id!
Y^hXadhjgZh!jcYZg!t -20*1.0(!lZ!VgZ!
ZmZgX^h^c\!djg!Vji]dg^in!jcYZg!hZXi^dc!
-/0,1%Y&%.&%A&!d[!i]Z!BCN?=B!;Xi!
%Y^hXjhhZY!WZadl&!id!^cXajYZ!^c!i]^h!
egdedhZY!hZXi^dc!Y^hXadhjgZh!jcYZg!
t -20*1.4!Vh!cZXZhhVgn!VcY!Veegdeg^ViZ*!
MZXi^dc!-20*1,.%V&%.&%^&!gZfj^gZh!XdkZgZY!
Zci^i^Zh!id!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!gZaVi^c\!id!Vc!^cY^k^YjVa!id!
i]Vi!^cY^k^YjVa!jedc!gZfjZhi!ejghjVci!
id!tt -20*1.0!dg!-20*1.4*!MZXi^dc!
-20*1.0!eZgb^ih!V!XdkZgZY!Zci^in!id!
^bedhZ!V!gZVhdcVWaZ(!Xdhi)WVhZY![ZZ![dg!
i]Z!egdk^h^dc!d[!VXXZhh!id!Vc!
^cY^k^YjVaph!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!jedc!gZfjZhi*!MZXi^dc!
-20*1.4!gZfj^gZh!V!XdkZgZY!Zci^in!id!
egdk^YZ!V!gZfjZhi^c\!^cY^k^YjVa!l^i]!Vc!
VXXdjci^c\!d[!Y^hXadhjgZh!l^i]dji!
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X]Vg\Z!^c!Vcn!-.)bdci]!eZg^dY!Wji!
eZgb^ih!V!XdkZgZY!Zci^in!id!^bedhZ!V!
gZVhdcVWaZ(!Xdhi)WVhZY![ZZ![dg!ZVX]!
hjWhZfjZci!gZfjZhi![dg!Vc!VXXdjci^c\!d[!
Y^hXadhjgZh!Yjg^c\!i]Vi!-.)bdci]!
eZg^dY*!N]ZgZ[dgZ(!Vh!V!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!jcYZg!
t -20*1.4!^h!h^b^aVg!id!V!Y^hXadhjgZ!
jcYZg!t -20*1.0!^c!i]Vi!V!XdkZgZY!Zci^in!
bVn!WZ!eV^Y!V![ZZ![dg!bV`^c\!i]Z!
Y^hXadhjgZ(!lZ!]VkZ!^cXajYZY!
Y^hXadhjgZh!ejghjVci!id!gZfjZhih![dg!
VXXdjci^c\h!d[!Y^hXadhjgZh!^c!i]^h!
ZmXZei^dc*!QZ!cdiZ!i]Vi!i]^h!ZmXZei^dc!
ldjaY!cdi!eZgb^i!V!XdkZgZY!Zci^in!id!
gZfj^gZ!i]Vi!Vc!^cY^k^YjVa!eVn!V![ZZ!i]Vi!
^h!cdi!di]Zgl^hZ!eZgb^iiZY!Wn!tt -20*1.0!
dg!-20*1.4*!

QZ!egdedhZ!Vc!VYY^i^dcVa!ZmXZei^dc!
Vi!t -20*1,4%V&%0&%^^&%A&(!ejghjVci!id!i]Z!
Vji]dg^in!\gVciZY!id!i]Z!MZXgZiVgn!^c!
hZXi^dc!-/0,1%Y&%.&%A&!d[!i]Z!BCN?=B!
;Xi!id!ZmXZei![gdb!i]Z!Vji]dg^oVi^dc!
gZfj^gZbZcih!Vi!egdedhZY!
t -20*1,4%V&%0&%^&!Y^hXadhjgZh!i]Vi!VgZ!
gZfj^gZY!Wn!aVl!Vh!eZgb^iiZY!jcYZg!
t -20*1-.%V&*!MZXi^dc!-20*1-.%V&!eZgb^ih!
XdkZgZY!Zci^i^Zh!id!jhZ!dg!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!i]Z!
ZmiZci!i]Vi!hjX]!jhZ!dg!Y^hXadhjgZ!^h!
gZfj^gZY!Wn!aVl*!QZ!egdedhZ!id!VYY!i]^h!
ZmXZei^dc!id!ZchjgZ!i]Vi!V!XdkZgZY!Zci^in!
XVc!Xdci^cjZ!id!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc(!l]ZgZ!gZfj^gZY!Wn!
aVl(!ZkZc!^[!i]Z!XdkZgZY!Zci^in!gZXZ^kZh!
gZbjcZgVi^dc![dg!i]Z!Y^hXadhjgZ*!QZ!
gZfjZhi!XdbbZci!dc!i]Z!^cXajh^dc!d[!
hjX]!Vc!ZmXZei^dc*!

@^cVaan(!lZ!egdedhZ!Vc!VYY^i^dcVa!
ZmXZei^dc!Vi!t -20*1,4%V&%0&%^^&%B&(!
ejghjVci!id!i]Z!Vji]dg^in!\gVciZY!id!i]Z!
MZXgZiVgn!^c!hZXi^dc!-/0,1%Y&%.&%A&(!id!
ZmXZei![gdb!i]Z!Vji]dg^oVi^dc!
gZfj^gZbZcih!Vi!egdedhZY!
t -20*1,4%V&%0&%^&!V!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!Vcn!
di]Zg!ejgedhZ!eZgb^iiZY!Wn!VcY!^c!
VXXdgYVcXZ!l^i]!i]Z!Veea^XVWaZ!
gZfj^gZbZcih!d[!hjWeVgi!?(!Vh!adc\!Vh!i]Z!
dcan!gZbjcZgVi^dc!gZXZ^kZY!Wn!i]Z!
XdkZgZY!Zci^in!^h!V!gZVhdcVWaZ(!Xdhi)!
WVhZY![ZZ!id!XdkZg!i]Z!Xdhi!id!egZeVgZ!
VcY!igVchb^i!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!hjX]!ejgedhZ!dg!^h!V![ZZ!
di]Zgl^hZ!ZmegZhhan!eZgb^iiZY!Wn!di]Zg!
aVl*!QZ!]VkZ!^cXajYZY!i]^h!egdedhZY!
ZmXZei^dc!Vh!cZXZhhVgn!VcY!Veegdeg^ViZ!
id!ZchjgZ!i]Vi!i]Z!egdedhZY!
Vji]dg^oVi^dc!gZfj^gZbZci!YdZh!cdi!
YZiZg!XdkZgZY!Zci^i^Zh![gdb!Y^hXadh^c\!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!
eZgb^hh^WaZ!ejgedhZh!jcYZg!hjWeVgi!?!
_jhi!WZXVjhZ!i]Zn!gdji^cZan!gZXZ^kZ!
eVnbZci!ZfjVa!id!i]Z!Xdhi!d[!egZeVg^c\(!
egdYjX^c\(!dg!igVchb^ii^c\!i]Z!egdiZXiZY!
]ZVai]!^c[dgbVi^dc*!QZ!Zbe]Vh^oZ!i]Vi!
i]^h!ZmXZei^dc!ldjaY!cdi!Veean!^[!V!
XdkZgZY!Zci^in!gZXZ^kZY!gZbjcZgVi^dc!
VWdkZ!i]Z!VXijVa!Xdhi!^cXjggZY!id!

egZeVgZ(!egdYjXZ(!dg!igVchb^i!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!i]Z!
eZgb^iiZY!ejgedhZ(!jcaZhh!hjX]![ZZ!^h!
ZmegZhhan!eZgb^iiZY!Wn!di]Zg!aVl*!

QZ!gZXd\c^oZ!i]Vi!bVcn!MiViZh!]VkZ!
aVlh!^c!eaVXZ!id!a^b^i!i]Z![ZZh!V!]ZVai]!
XVgZ!egdk^YZg!XVc!X]Vg\Z!id!egZeVgZ(!
Xden(!VcY!igVchb^i!bZY^XVa!gZXdgYh*!
MdbZ!MiViZh!h^bean!gZfj^gZ!Vcn!
gZVhdcVWaZ!Xdhih!^cXjggZY!Wn!i]Z!
egdk^YZg!^c!bV`^c\!Xde^Zh!d[!i]Z!
bZY^XVa!gZXdgYh!id!WZ!eV^Y![dg!Wn!i]Z!
gZfjZhi^c\!eVgin(!l]^aZ!di]Zg!MiViZh!hZi!
[dgi]!heZX^[^X!Xdhi!a^b^iVi^dch!l^i]!
gZheZXi!id!gZig^ZkVa(!aVWdg(!hjeea^Zh(!VcY!
Xden^c\!Xdhih!VcY!Vaadl!X]Vg\Zh!ZfjVa!
id!VXijVa!bV^a^c\!dg!h]^ee^c\!Xdhih*!
GVcn!d[!i]ZhZ!MiViZ!aVlh!hZi!Y^[[ZgZci!
Xdhi!a^b^iVi^dch!WVhZY!dc!i]Z!Vbdjci!
VcY!ineZ!d[!^c[dgbVi^dc!id!WZ!egdk^YZY(!
iV`^c\!^cid!VXXdjci!l]Zi]Zg!i]Z!
^c[dgbVi^dc!^h!^c!eVeZg!dg!ZaZXigdc^X!
[dgb!Vh!lZaa!Vh!l]Zi]Zg!i]Z!gZfjZhiZY!
bViZg^Va!^cXajYZh!m)gVnh(![^abh(!Y^h`h(!
iVeZh(!dg!di]Zg!Y^V\cdhi^X!^bV\^c\*!QZ!
^ciZcY!i]Vi!i]Z!gZ[ZgZcXZ!^c!egdedhZY!
t -20*1,4%V&%0&%^^&%B&!id![ZZh!ZmegZhhan!
eZgb^iiZY!Wn!di]Zg!aVlh!id!^cXajYZ![ZZh!
eZgb^iiZY!Wn!hjX]!MiViZ!aVlh*!N]ZgZ[dgZ(!
^[!V!XdkZgZY!Zci^in!Y^hXadhZh!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!^c!ZmX]Vc\Z![dg!
gZbjcZgVi^dc!i]Vi!Xdc[dgbh!id!Vc!
Veea^XVWaZ!MiViZ!aVl!l^i]!gZheZXi!id!
hjX]![ZZh(!i]Z!ZmXZei^dc!ldjaY!Veean!
VcY!cd!Vji]dg^oVi^dc!ejghjVci!id!
t -20*1,4%V&%0&%^&!ldjaY!WZ!gZfj^gZY*!QZ!
Yd!cdiZ(!]dlZkZg(!i]Vi!d[!i]Z!MiViZh!i]Vi!
Yd!]VkZ!hjX]!aVlh!^c!eaVXZ(!i]ZgZ!^h!
\gZVi!kVg^Vi^dc!gZ\VgY^c\!i]Z!ineZh!d[!
YdXjbZci!egZeVgVi^dc!VXi^k^i^Zh![dg!
l]^X]!V!egdk^YZg!XVc!X]Vg\Z!Vh!lZaa!Vh!
i]Z!eZgb^hh^WaZ![ZZ!hX]ZYjaZh![dg!hjX]!
egZeVgVi^dc!VXi^k^i^Zh*!QZ!^ck^iZ!ejWa^X!
XdbbZci!dc!djg!egdedhVa!id!^cXajYZ!^c!
t -20*1,4%V&%0&%^^&%B&!V!\ZcZgVa!ZmXZei^dc!
[dg!Y^hXadhjgZh!bVYZ![dg!eZgb^hh^WaZ!
ejgedhZh![dg!l]^X]!i]Z!XdkZgZY!Zci^in!
gZXZ^kZY!gZbjcZgVi^dc!i]Vi!lVh!
Xdch^hiZci!l^i]!Veea^XVWaZ!MiViZ!aVl*!

QZ!egdedhZ!V!Xdc[dgb^c\!X]Vc\Z!id!
t -20*1,4%W&%-&%^&!id!^cXajYZ!V!gZ[ZgZcXZ!
id!i]Z!Vji]dg^oVi^dc!gZfj^gZbZci!^c!
egdedhZY!t -20*1,4%V&%0&%^&*!

.*!LZhZVgX]!

V*!=dbedjcY!;ji]dg^oVi^dch!

MZXi^dc!-20*1,4%W&%0&!d[!i]Z!Jg^kVXn!
LjaZ!egd]^W^ih!XdkZgZY!Zci^i^Zh![gdb!
XdcY^i^dc^c\!igZVibZci(!eVnbZci(!
ZcgdaabZci!^c!V!]ZVai]!eaVc(!dg!
Za^\^W^a^in![dg!WZcZ[^ih!dc!i]Z!egdk^h^dc!
d[!Vc!Vji]dg^oVi^dc*!N]^h!a^b^iVi^dc!^h!
^ciZcYZY!id!egZkZci!XdkZgZY!Zci^i^Zh!
[gdb!XdZgX^c\!^cY^k^YjVah!^cid!h^\c^c\!
Vc!Vji]dg^oVi^dc![dg!V!jhZ!dg!Y^hXadhjgZ!
i]Vi!^h!cdi!cZXZhhVgn!id!XVggn!dji!i]Z!
hZgk^XZh!i]Vi!i]Z!XdkZgZY!Zci^in!egdk^YZh!
id!i]Z!^cY^k^YjVa*!BdlZkZg(!i]^h!hZXi^dc!

eZgb^ih!V!XdkZgZY!Zci^in!id!XdcY^i^dc!
i]Z!egdk^h^dc!d[!gZhZVgX])gZaViZY!
igZVibZci!dc!dWiV^c^c\!i]Z!^cY^k^YjVaph!
Vji]dg^oVi^dc!^c!a^b^iZY!h^ijVi^dch(!hjX]!
Vh![dg!V!Xa^c^XVa!ig^Va*!JZgb^ii^c\!i]Z!jhZ!
d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^h!eVgi!
d[!i]Z!YZX^h^dc!id!gZXZ^kZ!XVgZ!i]gdj\]!
V!Xa^c^XVa!ig^Va(!VcY!]ZVai]!XVgZ!egdk^YZgh!
XdcYjXi^c\!hjX]!ig^Vah!VgZ!VWaZ!id!
XdcY^i^dc!gZhZVgX])gZaViZY!igZVibZci!dc!
i]Z!^cY^k^YjVaph!l^aa^c\cZhh!id!Vji]dg^oZ!
i]Z!jhZ!dg!Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!gZhZVgX]!VhhdX^ViZY!l^i]!
i]Z!ig^Va*!

MZXi^dc!-20*1,4%W&%/&!\ZcZgVaan!
egd]^W^ih!l]Vi!VgZ!iZgbZY!""XdbedjcY!
Vji]dg^oVi^dch(##!T%P%$!l]ZgZ!Vc!
Vji]dg^oVi^dc![dg!i]Z!jhZ!VcY!Y^hXadhjgZ!
d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^h!
XdbW^cZY!l^i]!Vcn!di]Zg!aZ\Va!
eZgb^hh^dc*!BdlZkZg(!t -20*1,4%W&%/&%^&!
XVgkZh!dji!Vc!ZmXZei^dc!id!i]^h!\ZcZgVa!
egd]^W^i^dc(!eZgb^ii^c\!i]Z!XdbW^c^c\!d[!
Vc!Vji]dg^oVi^dc![dg!V!gZhZVgX]!hijYn!
l^i]!Vcn!di]Zg!lg^iiZc!eZgb^hh^dc![dg!
i]Z!hVbZ!hijYn(!^cXajY^c\!Vcdi]Zg!
Vji]dg^oVi^dc!dg!XdchZci!id!eVgi^X^eViZ!
^c!i]Z!gZhZVgX]*!HdcZi]ZaZhh(!
t -20*1,4%W&%/&%^^^&!egd]^W^ih!XdbW^c^c\!
Vc!Vji]dg^oVi^dc!i]Vi!XdcY^i^dch!
igZVibZci(!eVnbZci(!ZcgdaabZci!^c!V!
]ZVai]!eaVc(!dg!Za^\^W^a^in![dg!WZcZ[^ih!
l^i]!Vc!Vji]dg^oVi^dc![dg!Vcdi]Zg!
ejgedhZ![dg!l]^X]!igZVibZci(!eVnbZci(!
ZcgdaabZci(!dg!Za^\^W^a^in!bVn!cdi!WZ!
XdcY^i^dcZY*!N]^h!a^b^iVi^dc!dc!XZgiV^c!
XdbedjcY!Vji]dg^oVi^dch!lVh!^ciZcYZY!
id!]Zae!ZchjgZ!i]Vi!^cY^k^YjVah!
jcYZghiVcY!i]Vi!i]Zn!bVn!YZXa^cZ!i]Z!
VXi^k^in!YZhXg^WZY!^c!i]Z!jcXdcY^i^dcZY!
Vji]dg^oVi^dc!nZi!hi^aa!gZXZ^kZ!igZVibZci!
dg!di]Zg!WZcZ[^ih!dg!hZgk^XZh!Wn!V\gZZ^c\!
id!i]Z!XdcY^i^dcZY!Vji]dg^oVi^dc*!

N]Z!^beVXi!d[!i]ZhZ!Vji]dg^oVi^dc!
gZfj^gZbZcih!VcY!a^b^iVi^dch!XVc!WZ!
hZZc!Yjg^c\!Xa^c^XVa!ig^Vah!i]Vi!VgZ!
VhhdX^ViZY!l^i]!V!XdgdaaVgn!gZhZVgX]!
VXi^k^in(!hjX]!Vh!l]Zc!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^h!jhZY!dg!Y^hXadhZY!id!
XgZViZ!dg!id!Xdcig^WjiZ!id!V!XZcigVa!
gZhZVgX]!YViVWVhZ!dg!gZedh^idgn*!@dg!
ZmVbeaZ(!t -20*1,4%W&%/&%^^^&!egZkZcih!
XdkZgZY!Zci^i^Zh![gdb!dWiV^c^c\!V!h^c\aZ!
Vji]dg^oVi^dc![dg!i]Z!jhZ!dg!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!V!
gZhZVgX]!hijYn!i]Vi!^cXajYZh!Wdi]!
igZVibZci!Vh!eVgi!d[!V!Xa^c^XVa!ig^Va!VcY!
i^hhjZ!WVc`^c\!d[!heZX^bZch!%VcY!
VhhdX^ViZY!egdiZXiZY!]ZVai]!^c[dgbVi^dc&!
XdaaZXiZY(!h^cXZ!V!gZhZVgX])gZaViZY!
igZVibZci!Vji]dg^oVi^dc!\ZcZgVaan!^h!
XdcY^i^dcZY!VcY!V!i^hhjZ!WVc`^c\!
Vji]dg^oVi^dc!\ZcZgVaan!^h!cdi!
XdcY^i^dcZY*!PVg^djh!\gdjeh(!^cXajY^c\!
gZhZVgX]Zgh!VcY!egd[Zhh^dcVa!
dg\Vc^oVi^dch(!]VkZ!ZmegZhhZY!XdcXZgc!
Vi!i]^h!aVX`!d[!^ciZ\gVi^dc*!N]Z!
MZXgZiVgnph!;Yk^hdgn!=dbb^iiZZ![dg!
BjbVc!LZhZVgX]!JgdiZXi^dch!^c!.,,0!
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%LZXdbbZcYVi^dc!P(!^c!V!aZiiZg!id!i]Z!
MZXgZiVgn!d[!BBM(!VkV^aVWaZ!Vi!S__[1&&!
bbb%SS^%RZa&ZS][&^LNS][&!
ST[LLWP__P]_Z^PNd'0'('+%S_XW&(!Vh!lZaa!
Vh!i]Z!Cchi^ijiZ!d[!GZY^X^cZ!%CIG&!^c!^ih!
.,,5!LZedgi(!""<ZndcY!i]Z!BCJ;;!
Jg^kVXn!LjaZ6!?c]VcX^c\!Jg^kVXn(!
Cbegdk^c\!BZVai]!N]gdj\]!LZhZVgX]##!

%LZXdbbZcYVi^dc!CC*<*.&(!Vahd!bVYZ!
heZX^[^X!gZXdbbZcYVi^dch!id!Vaadl!
XdbW^cZY!Vji]dg^oVi^dch![dg!Xa^c^XVa!
ig^Vah!VcY!W^dheZX^bZc!hidgV\Z*!
LZhZVgX])gZaViZY!igZVibZci!d[[ZgZY!
i]gdj\]!V!Xa^c^XVa!ig^Va!^h!cZVgan!ValVnh!
XdcY^i^dcZY!jedc!h^\c^c\!i]Z!^c[dgbZY!
XdchZci!id!eVgi^X^eViZ!^c!i]Z!ig^Va!VcY!
i]Z!Vji]dg^oVi^dc!id!jhZ!dg!Y^hXadhZ!i]Z!
^cY^k^YjVaph!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!i]Z!ig^Va*!N]jh(!XdkZgZY!
Zci^i^Zh!bjhi!dWiV^c!hZeVgViZ!
Vji]dg^oVi^dch![gdb!gZhZVgX]!
eVgi^X^eVcih![dg!V!Xa^c^XVa!ig^Va!i]Vi!Vahd!
XdaaZXih!heZX^bZch!l^i]!VhhdX^ViZY!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!V!
XZcigVa!gZedh^idgn*!@dg!Xa^c^XVa!gZhZVgX]!
ig^Vah!i]Vi!bVn!]VkZ!i]djhVcYh!d[!
eVgi^X^eVcih(!YdXjbZci^c\!VcY!hidg^c\!
il^XZ!Vh!bVcn!Vji]dg^oVi^dch!^h!V!bV_dg!
XdcXZgc*!N]ZgZ!^h!Vahd!V!XdcXZgc!i]Vi!
bjai^eaZ![dgbh!bVn!WZ!Xdc[jh^c\![dg!
gZhZVgX]!hjW_ZXih*!N]Z!>ZeVgibZci!]Vh!
gZXZ^kZY!gZedgih!i]Vi!gZXgj^ibZci!^cid!
Xa^c^XVa!ig^Vah!]Vh!WZZc!]VbeZgZY(!^c!
eVgi(!WZXVjhZ!i]Z!bjai^ea^X^in!d[![dgbh!
[dg!gZhZVgX]!hijY^Zh!Y^hhjVYZh!
^cY^k^YjVah![gdb!eVgi^X^eVi^c\!^c!
gZhZVgX]*!QZ!]VkZ!Vahd!]ZVgY!i]Vi!
gZYjcYVci!^c[dgbVi^dc!egdk^YZY!Wn!ild!
Vji]dg^oVi^dc![dgbh!%dcZ![dg!i]Z!Xa^c^XVa!
hijYn!VcY!Vcdi]Zg![dg!gZaViZY!gZhZVgX]&!
Y^kZgih!Vc!^cY^k^YjVaph!ViiZci^dc![gdb!
di]Zg!XdciZci!i]Vi!YZhXg^WZh!]dl!VcY!
l]n!i]Z!eZghdcVa!]ZVai]!^c[dgbVi^dc!
bVn!WZ!jhZY*!

Q]^aZ!hZZ`^c\!Cchi^iji^dcVa!LZk^Zl!
<dVgY!%CL<&!dg!Jg^kVXn!<dVgY!lV^kZg!d[!
i]Z!Vji]dg^oVi^dc!gZfj^gZbZci!^h!Vc!
dei^dc!jcYZg!t -20*1-.!d[!i]Z!Jg^kVXn!
LjaZ(!Vc!CL<!dg!Jg^kVXn!<dVgY!^h!aZhh!
a^`Zan!id!VeegdkZ!V!gZfjZhi![dg!V!lV^kZg!
d[!Vji]dg^oVi^dc![dg!V![dgZhZZVWaZ!jhZ!dg!
Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!XgZViZ!VcY!bV^ciV^c!dg!
Xdcig^WjiZ!id!V!XZcigVa!i^hhjZ!dg!
^c[dgbVi^dc!gZedh^idgn!^[!i]Z!XdkZgZY!
Zci^in!^h!eaVcc^c\!id!hZZ`!^c[dgbZY!
XdchZci![gdb!i]Z!^cY^k^YjVa![dg!i]^h!
ejgedhZ*!;XXdgY^c\an(!i]Z!lV^kZg!
egdk^h^dch!\ZcZgVaan!Yd!cdi!gZhdakZ!
XdcXZgch!ZmegZhhZY!Wn!i]Z!gZhZVgX]!
Xdbbjc^in*!

QZ!V\gZZ!i]Vi!Vaadl^c\!V!XdkZgZY!
egdk^YZg!id!XdbW^cZ!gZhZVgX]!
Vji]dg^oVi^dch!ldjaY!higZVba^cZ!i]Z!
egdXZhh![dg!dWiV^c^c\!Vc!^cY^k^YjVaph!
Vji]dg^oVi^dc![dg!gZhZVgX]!VcY!ldjaY!
bV`Z!i]Z!YdXjbZciVi^dc!
gZhedch^W^a^i^Zh!d[!i]ZhZ!XdkZgZY!Zci^i^Zh!
bdgZ!bVcV\ZVWaZ*!MjX]!V!bdY^[^XVi^dc!

ldjaY!Vahd!gZhjai!^c!Vc!Vji]dg^oVi^dc!
i]Vi!ldjaY!WZ!h^beaZg!VcY(!i]ZgZ[dgZ(!
bdgZ!bZVc^c\[ja!id!i]Z!^cY^k^YjVa!%^c!
XdcigVhi!id!i]Z!^cY^k^YjVa!gZXZ^k^c\!
bjai^eaZ![dgbh!i]Vi!bVn!WZ!Xdc[jh^c\&*!
QZ(!i]ZgZ[dgZ(!egdedhZ!id!VbZcY!
t -20*1,4%W&%/&%^&!VcY!%^^^&!id!Vaadl!V!
XdkZgZY!Zci^in!id!XdbW^cZ!XdcY^i^dcZY!
VcY!jcXdcY^i^dcZY!Vji]dg^oVi^dch![dg!
gZhZVgX](!egdk^YZY!i]Vi!i]Z!
Vji]dg^oVi^dc!XaZVgan!Y^[[ZgZci^ViZh!
WZilZZc!i]Z!XdcY^i^dcZY!VcY!
jcXdcY^i^dcZY!gZhZVgX]!XdbedcZcih!
VcY!XaZVgan!Vaadlh!i]Z!^cY^k^YjVa!i]Z!
dei^dc!id!dei!^c!id!i]Z!jcXdcY^i^dcZY!
gZhZVgX]!VXi^k^i^Zh*!N]ZhZ!egdk^h^dch!
ldjaY!Vaadl!XdkZgZY!Zci^i^Zh!id!
XdbW^cZ!Vji]dg^oVi^dch![dg!hXZcVg^dh!
i]Vi!d[iZc!dXXjg!^c!gZhZVgX]!hijY^Zh*!@dg!
ZmVbeaZ(!V!XdkZgZY!Zci^in!ldjaY!WZ!VWaZ!
id!XdbW^cZ!Vc!Vji]dg^oVi^dc!eZgb^ii^c\!
i]Z!jhZ!VcY!Y^hXadhjgZ!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!VhhdX^ViZY!l^i]!V!
heZX^bZc!XdaaZXi^dc![dg!V!XZcigVa!
gZedh^idgn!VcY!Vji]dg^oVi^dc!eZgb^ii^c\!
jhZ!VcY!Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!Xa^c^XVa!gZhZVgX]!i]Vi!
XdcY^i^dch!gZhZVgX])gZaViZY!igZVibZci!dc!
i]Z!ZmZXji^dc!d[!V!BCJ;;!Vji]dg^oVi^dc*!

Q]^aZ!i]Z!egdedhZY!bdY^[^XVi^dch!Yd!
cdi!VaiZg!i]Z!XdgZ!ZaZbZcih!dg!gZfj^gZY!
hiViZbZcih!^ciZ\gVa!id!V!kVa^Y!
Vji]dg^oVi^dc(!XdkZgZY!Zci^i^Zh!ldjaY!
]VkZ!hdbZ![aZm^W^a^in!l^i]!gZheZXi!id!
]dl!i]Zn!bZi!i]Z!Vji]dg^oVi^dc!
gZfj^gZbZcih*!@dg!ZmVbeaZ(!XdkZgZY!
Zci^i^Zh!XdjaY![VX^a^iViZ!Vc!^cY^k^YjVaph!
jcYZghiVcY^c\!d[!V!XdbedjcY!
Vji]dg^oVi^dc!Wn!YZhXg^W^c\!i]Z!
jcXdcY^i^dcZY!gZhZVgX]!VXi^k^in!dc!V!
hZeVgViZ!eV\Z!d[!V!XdbedjcY!
Vji]dg^oVi^dc*!N]Zn!XdjaY!Vahd!Xgdhh)!
gZ[ZgZcXZ!gZaZkVci!hZXi^dch!d[!V!
XdbedjcY!Vji]dg^oVi^dc!id!b^c^b^oZ!
i]Z!ediZci^Va![dg!gZYjcYVci!aVc\jV\Z*!Cc!
VYY^i^dc(!V!XdkZgZY!Zci^in!XdjaY!jhZ!V!
hZeVgViZ!X]ZX`)Wdm![dg!i]Z!
jcXdcY^i^dcZY!gZhZVgX]!VXi^k^in!id!
h^\c^[n!l]Zi]Zg!Vc!^cY^k^YjVa!]Vh!
deiZY)^c!id!i]Z!jcXdcY^i^dcZY!gZhZVgX]!
VXi^k^in(!l]^aZ!bV^ciV^c^c\!dcZ!
h^\cVijgZ!a^cZ![dg!i]Z!Vji]dg^oVi^dc*!
;aiZgcVi^kZan(!V!XdkZgZY!Zci^in!XdjaY!
X]ddhZ!id!egdk^YZ!V!Y^hi^cXi!h^\cVijgZ!
a^cZ![dg!i]Z!jcXdcY^i^dcZY!Vji]dg^oVi^dc!
id!h^\cVa!i]Vi!i]Z!^cY^k^YjVa!^h!
Vji]dg^o^c\!dei^dcVa!gZhZVgX]!i]Vi!l^aa!
cdi!V[[ZXi!gZhZVgX])gZaViZY!igZVibZci*!QZ!
gZfjZhi!XdbbZci!dc!VYY^i^dcVa!bZi]dYh!
i]Vi!ldjaY!XaZVgan!Y^[[ZgZci^ViZ!id!i]Z!
^cY^k^YjVa!i]Z!XdcY^i^dcZY!VcY!
jcXdcY^i^dcZY!gZhZVgX]!VXi^k^i^Zh!dc!i]Z!
XdbedjcY!Vji]dg^oVi^dc*!

W*!;ji]dg^o^c\!@jijgZ!LZhZVgX]!OhZ!dg!
>^hXadhjgZ!

LZhZVgX]!d[iZc!^ckdakZh!dWiV^c^c\!
]ZVai]!^c[dgbVi^dc!VcY!W^dad\^XVa!
heZX^bZch!id!XgZViZ!V!gZhZVgX]!YViVWVhZ!

dg!gZedh^idgn![dg![jijgZ!gZhZVgX]*!@dg!
ZmVbeaZ(!i]^h![gZfjZcian!dXXjgh!l]ZgZ!
Xa^c^XVa!ig^Vah!VgZ!eV^gZY!l^i]!XdgdaaVgn!
gZhZVgX]!VXi^k^i^Zh(!hjX]!Vh!i]Z!XgZVi^dc!
d[!V!gZhZVgX]!YViVWVhZ!dg!gZedh^idgn!
l]ZgZ!^c[dgbVi^dc!VcY!heZX^bZch!
dWiV^cZY![gdb!V!gZhZVgX]!eVgi^X^eVci!
Yjg^c\!i]Z!ig^Va!VgZ!igVch[ZggZY!VcY!
bV^ciV^cZY![dg![jijgZ!gZhZVgX]*!Ci!Vahd!^h!
djg!jcYZghiVcY^c\!i]Vi!CL<h!^c!hdbZ!
XVhZh!bVn!VeegdkZ!Vc!^c[dgbZY!XdchZci!
YdXjbZci![dg!V!Xa^c^XVa!ig^Va!i]Vi!Vahd!
Vh`h!gZhZVgX]!eVgi^X^eVcih!id!eZgb^i!
[jijgZ!gZhZVgX]!dc!i]Z^g!^YZci^[^VWaZ!
^c[dgbVi^dc!dg!heZX^bZch!dWiV^cZY!
Yjg^c\!i]Z!XdjghZ!d[!i]Z!ig^Va(!dg!bVn!
gZk^Zl!Vc!^c[dgbZY!XdchZci![dg!V!eg^dg!
Xa^c^XVa!ig^Va!id!YZiZgb^cZ!l]Zi]Zg!V!
hjWhZfjZci!gZhZVgX]!jhZ!^h!ZcXdbeVhhZY!
l^i]^c!i]Z!dg^\^cVa!XdchZci*!

N]Z!>ZeVgibZci!]Vh!^ciZgegZiZY!i]Z!
Jg^kVXn!LjaZ(!]dlZkZg(!id!gZfj^gZ!i]Vi!
Vji]dg^oVi^dch![dg!gZhZVgX]!WZ!hijYn!
heZX^[^X![dg!ejgedhZh!d[!Xdbean^c\!l^i]!
i]Z!LjaZph!gZfj^gZbZci!Vi!
t -20*1,4%X&%-&%^k&!i]Vi!Vc!Vji]dg^oVi^dc!
bjhi!^cXajYZ!V!YZhXg^ei^dc!d[!ZVX]!
ejgedhZ!d[!i]Z!gZfjZhiZY!jhZ!dg!
Y^hXadhjgZ*!FPP!23!@L!1/-4.(!1/..2(!
;j\*!-0(!.,,.*!Cc!eVgi(!i]Z!>ZeVgibZciph!
^ciZgegZiVi^dc!lVh!WVhZY!dc!V!XdcXZgc!
i]Vi!eVi^Zcih!XdjaY!aVX`!cZXZhhVgn!
^c[dgbVi^dc!^c!i]Z!Vji]dg^oVi^dc!id!
bV`Z!Vc!^c[dgbZY!YZX^h^dc!VWdji!i]Z!
[jijgZ!gZhZVgX](!YjZ!id!V!aVX`!d[!
^c[dgbVi^dc!VWdji!i]Z![jijgZ!gZhZVgX]!Vi!
i]Z!i^bZ!i]Z!Vji]dg^oVi^dc!lVh!dWiV^cZY*!
Cc!VYY^i^dc(!^i!lVh!gZXd\c^oZY!i]Vi!cdi!
Vaa!jhZh!VcY!Y^hXadhjgZh!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc![dg!V![jijgZ!gZhZVgX]!
ejgedhZ!ldjaY!gZfj^gZ!V!XdkZgZY!Zci^in!
id!gZ)XdciVXi!i]Z!^cY^k^YjVa!id!dWiV^c!
Vcdi]Zg!Vji]dg^oVi^dc(!id!i]Z!ZmiZci!
di]Zg!XdcY^i^dch!^c!i]Z!Jg^kVXn!LjaZ!
lZgZ!bZi*!@dg!ZmVbeaZ(!V!XdkZgZY!Zci^in!
XdjaY!dWiV^c!V!lV^kZg!d[!Vji]dg^oVi^dc!
[gdb!Vc!CL<!dg!Jg^kVXn!<dVgY!Vh!
egdk^YZY!jcYZg!t -20*1-.%^&!dg!jhZ!dg!
Y^hXadhZ!dcan!V!a^b^iZY!YViV!hZi!ejghjVci!
id!V!YViV!jhZ!V\gZZbZci!jcYZg!
t -20*1-0%Z&![dg!i]Z![jijgZ!gZhZVgX]!
ejgedhZ*!

MjWhZfjZci!id!^ih!^hhj^c\!i]^h!
^ciZgegZiVi^dc(!i]Z!>ZeVgibZci!]Vh!
]ZVgY!XdcXZgch![gdb!XdkZgZY!Zci^i^Zh!
VcY!gZhZVgX]Zgh!i]Vi!i]Z!>ZeVgibZciph!
^ciZgegZiVi^dc!ZcXjbWZgh!hZXdcYVgn!
gZhZVgX](!VcY!a^b^ih!Vc!^cY^k^YjVaph!
VW^a^in!id!V\gZZ!id!i]Z!jhZ!dg!Y^hXadhjgZ!
d[!i]Z^g!egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!
[jijgZ!gZhZVgX]!l^i]dji!]Vk^c\!id!WZ!gZ)!
XdciVXiZY!id!h^\c!bjai^eaZ!Vji]dg^oVi^dc!
[dgbh!Vi!Y^[[ZgZci!ed^cih!^c!i]Z![jijgZ*!
Cc!VYY^i^dc(!bVcn!XdbbZciZgh!cdiZY!
i]Vi!i]Z!>ZeVgibZciph!^ciZgegZiVi^dc!
a^b^i^c\!i]Z!hXdeZ!d[!V!BCJ;;!
Vji]dg^oVi^dc![dg!gZhZVgX]!VeeZVgZY!id!
Y^kZg\Z![gdb!i]Z!XjggZci!egVXi^XZ!jcYZg!
i]Z!=dbbdc!LjaZ!l^i]!gZheZXi!id!i]Z!
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VW^a^in!d[!V!gZhZVgX]Zg!id!hZZ`!hjW_ZXihp!
XdchZci!id![jijgZ!gZhZVgX]!hd!adc\!Vh!i]Z!
[jijgZ!gZhZVgX]!jhZh!VgZ!YZhXg^WZY!^c!
hj[[^X^Zci!YZiV^a!id!Vaadl!Vc!^c[dgbZY!
XdchZci*!N]ZhZ!XdbbZciZgh(!Vh!lZaa!Vh!
i]Z!MZXgZiVgnph!;Yk^hdgn!=dbb^iiZZ![dg!
BjbVc!LZhZVgX]!JgdiZXi^dch!^c!.,,0!
%LZXdbbZcYVi^dc!CP(!^c!V!aZiiZg!id!i]Z!
MZXgZiVgn!d[!BBM(!VkV^aVWaZ!Vi!S__[1&&!
bbb%SS^%RZa&ZS][&^LNS][&!
ST[LLWP__P]_Z^PNd'0'('+%S_XW&!VcY!i]Z!
CIG!^c!^ih!.,,5!LZedgi!Zci^iaZY!""<ZndcY!
i]Z!BCJ;;!Jg^kVXn!LjaZ6!?c]VcX^c\!
Jg^kVXn(!Cbegdk^c\!BZVai]!N]gdj\]!
LZhZVgX]##!%LZXdbbZcYVi^dc!CC*<*-&(!
]VkZ!jg\ZY!i]Z!>ZeVgibZci!id!Vaadl!i]Z!
BCJ;;!Vji]dg^oVi^dc!id!eZgb^i![jijgZ!
gZhZVgX]!jhZ!VcY!Y^hXadhjgZ!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!dg(!Vi!V!b^c^bjb(![dg!
i]Z!>ZeVgibZci!id!bdY^[n!^ih!
^ciZgegZiVi^dc!id!Vaadl!i]Z!Vji]dg^oVi^dc!
id!ZcXdbeVhh!XZgiV^c![jijgZ!jhZ!VcY!
Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!gZhZVgX](!egdk^YZY!
XZgiV^c!eVgVbZiZgh!VgZ!bZi*!

A^kZc!i]ZhZ!XdcXZgch(!^c!VYY^i^dc!id!
i]Z!bdY^[^XVi^dch!bZci^dcZY!^c!i]Z!
eg^dg!hZXi^dc(!i]Z!>ZeVgibZci!^h!
Xdch^YZg^c\!l]Zi]Zg!id!bdY^[n!^ih!
^ciZgegZiVi^dc!i]Vi!Vc!Vji]dg^oVi^dc![dg!
i]Z!jhZ!dg!Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!gZhZVgX]!WZ!gZhZVgX])!
hijYn!heZX^[^X*!Cc!eVgi^XjaVg(!i]Z!
>ZeVgibZci!^h!Xdch^YZg^c\!V!cjbWZg!d[!
dei^dch!VcY!^hhjZh!^c!i]^h!VgZV(!
^cXajY^c\!l]Zi]Zg6!%-&!N]Z!Jg^kVXn!LjaZ!
h]djaY!eZgb^i!Vc!Vji]dg^oVi^dc![dg!jhZh!
VcY!Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg![jijgZ!gZhZVgX]!ejgedhZh!
id!i]Z!ZmiZci!hjX]!ejgedhZh!VgZ!
VYZfjViZan!YZhXg^WZY!^c!i]Z!
Vji]dg^oVi^dc!hjX]!i]Vi!^i!ldjaY!WZ!
gZVhdcVWaZ![dg!i]Z!^cY^k^YjVa!id!ZmeZXi!
i]Vi!]^h!dg!]Zg!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!XdjaY!WZ!jhZY!dg!Y^hXadhZY!
[dg!hjX]![jijgZ!gZhZVgX]7!%.&!i]Z!Jg^kVXn!
LjaZ!h]djaY!eZgb^i!Vc!Vji]dg^oVi^dc![dg!
[jijgZ!gZhZVgX]!dcan!id!i]Z!ZmiZci!i]Z!
YZhXg^ei^dc!d[!i]Z![jijgZ!gZhZVgX]!
^cXajYZY!XZgiV^c!ZaZbZcih!dg!hiViZbZcih!
heZX^[^ZY!Wn!i]Z!Jg^kVXn!LjaZ(!VcY!^[!hd(!
l]Vi!h]djaY!i]dhZ!WZ7!VcY!%/&!i]Z!
Jg^kVXn!LjaZ!h]djaY!eZgb^i!dei^dc!%-&!Vh!
V!\ZcZgVa!gjaZ!Wji!gZfj^gZ!XZgiV^c!
Y^hXadhjgZ!hiViZbZcih!dc!i]Z!
Vji]dg^oVi^dc!^c!XVhZh!l]ZgZ!i]Z![jijgZ!
gZhZVgX]!bVn!ZcXdbeVhh!XZgiV^c!ineZh!
d[!hZch^i^kZ!gZhZVgX]!VXi^k^i^Zh(!hjX]!Vh!
gZhZVgX]!^ckdak^c\!\ZcZi^X!VcVanhZh!dg!
bZciVa!]ZVai]!gZhZVgX](!i]Vi!bVn!VaiZg!
Vc!^cY^k^YjVaph!l^aa^c\cZhh!id!
eVgi^X^eViZ!^c!i]Z!gZhZVgX]*!QZ!gZfjZhi!
XdbbZci!dc!ZVX]!d[!i]ZhZ!dei^dch(!
^cXajY^c\!i]Z^g!^beVXi!dc!i]Z!XdcYjXi!d[!
gZhZVgX]!VcY!eVi^Zci!jcYZghiVcY^c\!d[!
Vji]dg^oVi^dch*!

QZ!cdiZ!i]Vi!Vcn!bdY^[^XVi^dc!^c!i]^h!
VgZV!ldjaY!cdi!VaiZg!Vc!^cY^k^YjVaph!
g^\]i!id!gZkd`Z!i]Z!Vji]dg^oVi^dc![dg!i]Z!

jhZ!dg!Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg![jijgZ!gZhZVgX]!Vi!Vcn!
i^bZ!VcY!i]Vi!i]Z!Vji]dg^oVi^dc!ldjaY!
]VkZ!id!^cXajYZ!V!YZhXg^ei^dc!d[!]dl!i]Z!
^cY^k^YjVa!bVn!Yd!hd*!QZ!gZfjZhi!
XdbbZci!dc!]dl!V!gZkdXVi^dc!ldjaY!
deZgViZ!l^i]!gZheZXi!id![jijgZ!
YdlchigZVb!gZhZVgX]!hijY^Zh*!

N]Z!>ZeVgibZci!YdZh!cdi!egdedhZ!Vcn!
heZX^[^X!bdY^[^XVi^dch!id!i]Z!Jg^kVXn!
LjaZ!Vi!i]^h!i^bZ!Wji!gZfjZhih!ejWa^X!
XdbbZci!dc!i]Z!dei^dch!^YZci^[^ZY!
VWdkZ(!Vh!lZaa!Vh!Vcn!di]Zgh(![dg!
ejgedhZh!d[!VYYgZhh^c\!i]^h!^hhjZ!Vi!i]Z!
i^bZ!i]Z![^cVa!gjaZ!^h!^hhjZY(!^[!
Veegdeg^ViZ*!Cc!VYY^i^dc(!Vcn!X]Vc\Z!^c!
^ciZgegZiVi^dc!l^aa!WZ!XadhZan!
XddgY^cViZY!l^i]!i]Z!BBM!I[[^XZ![dg!
BjbVc!LZhZVgX]!JgdiZXi^dch!%IBLJ&!
VcY!i]Z!@>;!id!ZchjgZ!i]Z!Jg^kVXn!LjaZ!
eda^X^Zh!VgZ!Veegdeg^ViZan!]Vgbdc^oZY!
l^i]!i]dhZ!jcYZg!i]Z!BBM!]jbVc!
hjW_ZXih!egdiZXi^dch!gZ\jaVi^dch!%01!=@L!
eVgi!02&!VcY!@>;!]jbVc!hjW_ZXih!
egdiZXi^dch!gZ\jaVi^dch!\dkZgc^c\!
^c[dgbZY!XdchZci![dg!gZhZVgX]!%.-!=@L!
eVgi!1,&*!

7%!C]Z_PN_PO!;PLW_S!<YQZ]XL_TZY!3MZ`_!
6PNPOPY_^!

-*!MZXi^dc!-20*1,.%[&rJZg^dY!d[!
JgdiZXi^dc![dg!>ZXZYZci!Cc[dgbVi^dc!

MZXi^dc!-20*1,.%[&!gZfj^gZh!XdkZgZY!
Zci^i^Zh!id!egdiZXi!i]Z!eg^kVXn!d[!V!
YZXZYZciph!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
\ZcZgVaan!^c!i]Z!hVbZ!bVccZg!VcY!id!i]Z!
hVbZ!ZmiZci!i]Vi!^h!gZfj^gZY![dg!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!d[!a^k^c\!
^cY^k^YjVah*!N]jh(!^[!Vc!Vji]dg^oVi^dc!^h!
gZfj^gZY![dg!i]Z!jhZ!dg!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!V!XdkZgZY!
Zci^in!bVn!jhZ!dg!Y^hXadhZ!V!YZXZYZciph!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!i]Vi!
h^ijVi^dc!dcan!^[!i]Z!XdkZgZY!Zci^in!
dWiV^ch!Vc!Vji]dg^oVi^dc![gdb!i]Z!
YZXZYZciph!eZghdcVa!gZegZhZciVi^kZ*!N]Z!
eZghdcVa!gZegZhZciVi^kZ![dg!V!YZXZYZci!^h!
i]Z!ZmZXjidg(!VYb^c^higVidg(!dg!di]Zg!
eZghdc!l]d!]Vh!Vji]dg^in!jcYZg!
Veea^XVWaZ!aVl!id!VXi!dc!WZ]Va[!d[!i]Z!
YZXZYZci!dg!i]Z!YZXZYZciph!ZhiViZ*!N]Z!
>ZeVgibZci!]Vh!]ZVgY!V!cjbWZg!d[!
XdcXZgch!h^cXZ!i]Z!ejWa^XVi^dc!d[!i]Z!
Jg^kVXn!LjaZ!i]Vi!^i!XVc!WZ!Y^[[^Xjai!id!
adXViZ!V!eZghdcVa!gZegZhZciVi^kZ!id!
Vji]dg^oZ!i]Z!jhZ!dg!Y^hXadhjgZ!d[!i]Z!
YZXZYZciph!egdiZXiZY!]ZVai]!^c[dgbVi^dc(!
eVgi^XjaVgan!V[iZg!Vc!ZhiViZ!^h!XadhZY*!
@jgi]ZgbdgZ(!VgX]^k^hih(!W^d\gVe]Zgh!
VcY!]^hidg^Vch!]VkZ!ZmegZhhZY!
[gjhigVi^dc!gZ\VgY^c\!i]Z!aVX`!d[!VXXZhh!
id!VcX^Zci!dg!daY!gZXdgYh!d[!]^hidg^XVa!
kVajZ!]ZaY!Wn!XdkZgZY!Zci^i^Zh(!ZkZc!
l]Zc!i]ZgZ!VgZ!a^`Zan![Zl!gZbV^c^c\!
^cY^k^YjVah!XdcXZgcZY!l^i]!i]Z!eg^kVXn!
d[!hjX]!^c[dgbVi^dc*!;gX]^kZh!VcY!
a^WgVg^Zh!bVn!]daY!bZY^XVa!gZXdgYh!i]Vi!
VgZ!XZcijg^Zh!daY*!@jgi]ZgbdgZ(!

[gV\bZcih!d[!]ZVai]!^c[dgbVi^dc!bVn!WZ!
[djcY!i]gdj\]dji!Vaa!ineZh!d[!VgX]^kVa!
]daY^c\h(!hjX]!Vh!XdggZhedcYZcXZ![^aZh(!
Y^Vg^Zh(!VcY!e]did\gVe]!XdaaZXi^dch(!i]Vi!
VgZ!Vahd!^c!hdbZ!XVhZh!XZcijg^Zh!daY*!
=jggZcian(!id!i]Z!ZmiZci!hjX]!
^c[dgbVi^dc!^h!bV^ciV^cZY!Wn!V!XdkZgZY!
Zci^in(!^i!^h!hjW_ZXi!id!i]Z!Jg^kVXn!LjaZ*!
@dg!ZmVbeaZ(!XjggZcian!i]Z!Jg^kVXn!LjaZ!
ldjaY!Veean!^c!i]Z!hVbZ!bVccZg!id!i]Z!
XVhZWdd`!d[!V!-5i]!XZcijgn!e]nh^X^Vc!Vh!
^i!ldjaY!id!i]Z!bZY^XVa!gZXdgYh!d[!
XjggZci!eVi^Zcih!d[!V!e]nh^X^Vc*!

;XXdgY^c\an(!lZ!egdedhZ!id!VbZcY!
t -20*1,.%[&!id!gZfj^gZ!V!XdkZgZY!Zci^in!
id!Xdbean!l^i]!i]Z!gZfj^gZbZcih!d[!i]Z!
Jg^kVXn!LjaZ!l^i]!gZ\VgY!id!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!d[!V!
YZXZVhZY!^cY^k^YjVa![dg!V!eZg^dY!d[!1,!
nZVgh![daadl^c\!i]Z!YViZ!d[!YZVi]*!QZ!
Vahd!egdedhZ!id!bdY^[n!i]Z!YZ[^c^i^dc!d[!
""egdiZXiZY!]ZVai]!^c[dgbVi^dc##!Vi!
t -2,*-,/!id!bV`Z!XaZVg!i]Vi!i]Z!
^cY^k^YjVaan!^YZci^[^VWaZ!]ZVai]!
^c[dgbVi^dc!d[!V!eZghdc!l]d!]Vh!WZZc!
YZXZVhZY![dg!bdgZ!i]Vc!1,!nZVgh!^h!cdi!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!jcYZg!i]Z!
Jg^kVXn!LjaZ*!QZ!WZa^ZkZ!i]Vi![^[in!nZVgh!
^h!Vc!Veegdeg^ViZ!i^bZ!heVc(!WZXVjhZ!Wn!
Veegdm^bViZan!XdkZg^c\!i]Z!heVc!d[!ild!
\ZcZgVi^dch!lZ!WZa^ZkZ!^i!l^aa!Wdi]!
egdiZXi!i]Z!eg^kVXn!^ciZgZhih!d[!bdhi(!^[!
cdi!Vaa(!a^k^c\!gZaVi^kZh(!dg!di]Zg!V[[ZXiZY!
^cY^k^YjVah(!VcY!^i!gZ[aZXih!i]Z!Y^[[^Xjain!
d[!dWiV^c^c\!Vji]dg^oVi^dch![gdb!
eZghdcVa!gZegZhZciVi^kZh!Vh!i^bZ!eVhhZh*!
;![^[in)nZVg!eZg^dY!d[!egdiZXi^dc!Vahd!
lVh!hj\\ZhiZY!Vi!V!eg^dg!HVi^dcVa!
=dbb^iiZZ![dg!P^iVa!VcY!BZVai]!
MiVi^hi^Xh!%H=PBM&!%i]Z!ejWa^X!VYk^hdgn!
Xdbb^iiZZ!l]^X]!VYk^hZh!i]Z!MZXgZiVgn!
dc!i]Z!^beaZbZciVi^dc!d[!i]Z!
;Yb^c^higVi^kZ!M^bea^[^XVi^dc!
egdk^h^dch!d[!BCJ;;(!Vbdc\!di]Zg!
^hhjZh&!bZZi^c\(!Vi!l]^X]!Xdbb^iiZZ!
bZbWZgh!]ZVgY!iZhi^bdcn![gdb!
VgX]^k^hih!gZ\VgY^c\!i]Z!egdWaZbh!
VhhdX^ViZY!l^i]!Veean^c\!i]Z!Jg^kVXn!
LjaZ!id!kZgn!daY!gZXdgYh*!FPP!S__[1&&!
YNaS^%SS^%RZa&','(((XY%S_X%!QZ!
gZfjZhi!ejWa^X!XdbbZci!dc!i]Z!
Veegdeg^ViZcZhh!d[!i]^h!i^bZ!eZg^dY*!

QZ!cdiZ!i]Vi!i]ZhZ!egdedhZY!
bdY^[^XVi^dch!ldjaY!]VkZ!cd!^beVXi!dc!
V!XdkZgZY!Zci^inph!eZgb^iiZY!Y^hXadhjgZh!
gZaViZY!id!YZXZYZcih![dg!aVl!
Zc[dgXZbZci!ejgedhZh!%t -20*1-.%[&%0&&(!
id!XdgdcZgh!dg!bZY^XVa!ZmVb^cZgh!VcY!
[jcZgVa!Y^gZXidgh!%t -20*1-.%\&&(![dg!
gZhZVgX]!i]Vi!^h!hdaZan!dc!i]Z!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!d[!YZXZYZcih!
%t -20*1-.%^&%-&%^^^&&(!VcY![dg!dg\Vc!
egdXjgZbZci!dg\Vc^oVi^dch!dg!di]Zg!
Zci^i^Zh!Zc\V\ZY!^c!i]Z!egdXjgZbZci(!
WVc`^c\(!dg!igVcheaVciVi^dc!d[!XVYVkZg^X!
dg\Vch(!ZnZh(!dg!i^hhjZ![dg!i]Z!ejgedhZ!d[!
[VX^a^iVi^c\!dg\Vc(!ZnZ!dg!i^hhjZ!YdcVi^dc!
VcY!igVcheaVciVi^dc!%t -20*1-.%]&&*!
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N]ZhZ!Y^hXadhjgZh!VgZ!\dkZgcZY!Wn!di]Zg!
egdk^h^dch!d[!i]Z!Jg^kVXn!LjaZ*!

.*!MZXi^dc!-20*1-,%W&r>^hXadhjgZh!
;Wdji!V!>ZXZYZci!id!@Vb^an!GZbWZgh!
VcY!Ii]Zgh!CckdakZY!^c!=VgZ!

MZXi^dc!-20*1-,%W&!YZhXg^WZh!]dl!V!
XdkZgZY!Zci^in!bVn!jhZ!dg!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!eZghdch(!
hjX]!Vh![Vb^an!bZbWZgh!dg!di]Zgh(!l]d!
VgZ!^ckdakZY!^c!Vc!^cY^k^YjVaph!XVgZ!dg!
eVnbZci!gZaViZY!id!i]Z!^cY^k^YjVaph!
]ZVai]!XVgZ*!QZ!]VkZ!gZXZ^kZY!V!cjbWZg!
d[!fjZhi^dch!VWdji!i]Z!hXdeZ!d[!i]Z!
hZXi^dc(!heZX^[^XVaan!l^i]!gZ\VgY!id!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!d[!
YZXZYZcih*!QZ!]VkZ!]ZVgY!XdcXZgch!i]Vi!
[Vb^an!bZbWZgh(!gZaVi^kZh(!VcY!di]Zgh(!
bVcn!d[!l]db!bVn!]VkZ!]VY!VXXZhh!id!
i]Z!]ZVai]!^c[dgbVi^dc!d[!i]Z!YZXZVhZY!
^cY^k^YjVa!eg^dg!id!YZVi](!]VkZ!]VY!
Y^[[^Xjain!dWiV^c^c\!VXXZhh!id!hjX]!
^c[dgbVi^dc!V[iZg!i]Z!YZVi]!d[!i]Z!
^cY^k^YjVa(!WZXVjhZ!bVcn!Yd!cdi!fjVa^[n!
Vh!V!""eZghdcVa!gZegZhZciVi^kZ##!jcYZg!
t -20*1,.%\&%0&*!

;h!hjX](!lZ!egdedhZ!id!VbZcY!
t -20*1-,%W&!id!VYY!V!cZl!eVgV\gVe]!%1&(!
l]^X]!ldjaY!eZgb^i!XdkZgZY!Zci^i^Zh!id!
Y^hXadhZ!V!YZXZYZciph!^c[dgbVi^dc!id!
[Vb^an!bZbWZgh!VcY!di]Zgh!l]d!lZgZ!
^ckdakZY!^c!i]Z!XVgZ!dg!eVnbZci![dg!XVgZ!
d[!i]Z!YZXZYZci!eg^dg!id!YZVi](!jcaZhh!
Yd^c\!hd!^h!^cXdch^hiZci!l^i]!Vcn!eg^dg!
ZmegZhhZY!egZ[ZgZcXZ!d[!i]Z!^cY^k^YjVa!
i]Vi!^h!`cdlc!id!i]Z!XdkZgZY!Zci^in*!QZ!
egdedhZ!id!VYY!Xdc[dgb^c\!Xgdhh)!
gZ[ZgZcXZh!id!eVgV\gVe]h!%W&%-&%^&!VcY!%^^&!
VcY!%W&%0&*!QZ!cdiZ!i]Vi!i]^h!Y^hXadhjgZ!
ldjaY!WZ!eZgb^iiZY(!Wji!ldjaY!cdi!WZ!
gZfj^gZY*!QZ!gZfjZhi!XdbbZci!dc!Vcn!
jc^ciZcYZY!XdchZfjZcXZh!i]Vi!i]^h!
eZgb^hh^kZ!Y^hXadhjgZ!egdk^h^dc!b^\]i!
XVjhZ*!

QZ!Vahd!cdiZ!i]Vi!i]ZhZ!bdY^[^XVi^dch!
Yd!cdi!X]Vc\Z!i]Z!Vji]dg^in!d[!V!
YZXZYZciph!eZghdcVa!gZegZhZciVi^kZ!l^i]!
gZ\VgY!id!i]Z!YZXZYZciph!egdiZXiZY!
]ZVai]!^c[dgbVi^dc*!N]jh(!V!eZghdcVa!
gZegZhZciVi^kZ!bVn!Xdci^cjZ!id!gZfjZhi!
VXXZhh!id!dg!Vc!VXXdjci^c\!d[!V!
YZXZYZciph!egdiZXiZY!]ZVai]!^c[dgbVi^dc(!
VcY!bVn!Xdci^cjZ!id!Vji]dg^oZ!jhZh!VcY!
Y^hXadhjgZh!d[!i]Z!YZXZYZciph!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!i]Vi!VgZ!cdi!
di]Zgl^hZ!eZgb^iiZY!dg!gZfj^gZY!Wn!i]Z!
Jg^kVXn!LjaZ*!

8%!FPN_TZY!(-+%,()"M#g6T^NWZ^`]P!ZQ!
F_`OPY_!<XX`YTeL_TZY^!_Z!FNSZZW^!

N]Z!Jg^kVXn!LjaZ(!^c!t -20*1-.%W&(!
gZXd\c^oZh!i]Vi!XdkZgZY!Zci^i^Zh!bjhi!
WVaVcXZ!egdiZXi^c\!i]Z!eg^kVXn!d[!]ZVai]!
^c[dgbVi^dc!l^i]!h]Vg^c\!]ZVai]!
^c[dgbVi^dc!l^i]!i]dhZ!gZhedch^WaZ![dg!
Zchjg^c\!ejWa^X!]ZVai]!VcY!hV[Zin(!VcY!
eZgb^ih!XdkZgZY!Zci^i^Zh!id!Y^hXadhZ!i]Z!
b^c^bjb!cZXZhhVgn!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!ejWa^X!]ZVai]!Vji]dg^i^Zh!

dg!di]Zg!YZh^\cViZY!eZghdch!dg!Zci^i^Zh!
l^i]dji!Vc!Vji]dg^oVi^dc![dg!ejWa^X!
]ZVai]!ejgedhZh!heZX^[^ZY!Wn!i]Z!LjaZ*!
=dkZgZY!Zci^i^Zh!bVn!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc6!%-&!Nd!V!ejWa^X!
]ZVai]!Vji]dg^in!i]Vi!^h!aZ\Vaan!
Vji]dg^oZY!id!XdaaZXi!dg!gZXZ^kZ!i]Z!
^c[dgbVi^dc![dg!i]Z!ejgedhZ!d[!
egZkZci^c\!dg!Xdcigdaa^c\!Y^hZVhZ(!
^c_jgn(!dg!Y^hVW^a^in!%hjX]!Vh!gZedgi^c\!
Xdbbjc^XVWaZ!Y^hZVhZh(!W^gi]h(!VcY!
YZVi]h(!dg!XdcYjXi^c\!ejWa^X!]ZVai]!
^ciZgkZci^dch(!^ckZhi^\Vi^dch(!VcY!
hjgkZ^aaVcXZ&7!%.&!id!V!ejWa^X!]ZVai]!
Vji]dg^in!dg!di]Zg!Veegdeg^ViZ!
\dkZgcbZci!Vji]dg^in!id!gZedgi!X]^aY!
VWjhZ!^[!i]Z!Vji]dg^in!^h!aZ\Vaan!
Vji]dg^oZY!id!gZXZ^kZ!hjX]!gZedgih7!%/&!id!
V!eZghdc!dg!Zci^in!hjW_ZXi!id!i]Z!
_jg^hY^Xi^dc!d[!i]Z!@>;!VWdji!i]Z!
fjVa^in(!hV[Zin(!dg!Z[[ZXi^kZcZhh!d[!Vc!
@>;)gZ\jaViZY!egdYjXi!dg!VXi^k^in![dg!
l]^X]!i]Z!eZghdc!dg!Zci^in!]Vh!
gZhedch^W^a^in!%hjX]!Vh!gZedgi^c\!VYkZghZ!
Ygj\!ZkZcih!id!i]Z!Ygj\!bVcj[VXijgZg&7!
%0&!id!cdi^[n!V!eZghdc!i]Vi!%h&]Z!^h!Vi!g^h`!
d[!XdcigVXi^c\!dg!hegZVY^c\!V!Y^hZVhZ!dg!
XdcY^i^dc(!Vh!Vji]dg^oZY!Wn!aVl(!id!XVggn!
dji!V!ejWa^X!]ZVai]!^ciZgkZci^dc!dg!
^ckZhi^\Vi^dc7!VcY!%1&!id!Vc!ZbeadnZg!
jcYZg!a^b^iZY!X^gXjbhiVcXZh!VcY!
XdcY^i^dch!l]Zc!i]Z!ZbeadnZg!cZZYh!
i]Z!^c[dgbVi^dc!id!Xdbean!l^i]!
IXXjeVi^dcVa!MV[Zin!VcY!BZVai]!
;Yb^c^higVi^dc!%IMB;&!dg!G^cZ!MV[Zin!
VcY!BZVai]!;Yb^c^higVi^dc!%GMB;&!
gZfj^gZbZcih*!;cn!di]Zg!Y^hXadhjgZh!
i]Vi!Yd!cdi!Xdc[dgb!id!i]ZhZ!egdk^h^dch(!
VcY!i]Vi!VgZ!cdi!di]Zgl^hZ!eZgb^iiZY!Wn!
i]Z!LjaZ(!gZfj^gZ!i]Z!^cY^k^YjVaph!eg^dg!
lg^iiZc!Vji]dg^oVi^dc*!

MX]ddah!eaVn!Vc!^bedgiVci!gdaZ!^c!
egZkZci^c\!i]Z!hegZVY!d[!Xdbbjc^XVWaZ!
Y^hZVhZh!Vbdc\!hijYZcih!Wn!Zchjg^c\!
i]Vi!hijYZcih!ZciZg^c\!XaVhhZh!]VkZ!WZZc!
^bbjc^oZY*!Gdhi!MiViZh!]VkZ!""hX]dda!
Zcign!aVlh##!l]^X]!egd]^W^i!V!X]^aY![gdb!
ViiZcY^c\!hX]dda!jcaZhh!i]Z!hX]dda!]Vh!
egdd[!i]Vi!i]Z!X]^aY!]Vh!WZZc!
Veegdeg^ViZan!^bbjc^oZY*!Nne^XVaan(!
hX]ddah!ZchjgZ!Xdbea^VcXZ!l^i]!i]dhZ!
gZfj^gZbZcih!Wn!gZfjZhi^c\!i]Z!
^bbjc^oVi^dc!gZXdgYh![gdb!eVgZcih!
%gVi]Zg!i]Vc!Y^gZXian![gdb!V!]ZVai]!XVgZ!
egdk^YZg&(!eVgi^XjaVgan!WZXVjhZ!i]Z!
Jg^kVXn!LjaZ!\ZcZgVaan!gZfj^gZh!lg^iiZc!
Vji]dg^oVi^dc!Wn!i]Z!X]^aYph!eVgZci!
WZ[dgZ!V!XdkZgZY!]ZVai]!XVgZ!egdk^YZg!
bVn!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!Y^gZXian!id!i]Z!hX]dda*!MdbZ!
MiViZh!Vaadl!V!X]^aY!id!ZciZg!hX]dda!
egdk^h^dcVaan![dg!V!eZg^dY!d[!/,!YVnh!
l]^aZ!i]Z!hX]dda!lV^ih![dg!i]Z!cZXZhhVgn!
^bbjc^oVi^dc!^c[dgbVi^dc*!

QZ!]VkZ!]ZVgY!XdcXZgch!i]Vi!i]Z!
Jg^kVXn!LjaZ!bVn!bV`Z!^i!bdgZ!Y^[[^Xjai!
[dg!eVgZcih!id!egdk^YZ(!VcY![dg!hX]ddah!
id!dWiV^c(!i]Z!cZXZhhVgn!^bbjc^oVi^dc!
YdXjbZciVi^dc![dg!hijYZcih(!l]^X]!bVn!

egZkZci!hijYZcihp!VYb^iiVcXZ!id!hX]dda*!
N]Z!H=PBM!hjWb^iiZY!i]ZhZ!XdcXZgch!
id!i]Z!BBM!MZXgZiVgn!VcY!gZXdbbZcYZY!
i]Vi!BBM!gZ\VgY!Y^hXadhjgZ!d[!
^bbjc^oVi^dc!gZXdgYh!id!hX]ddah!id!WZ!V!
ejWa^X!]ZVai]!Y^hXadhjgZ*!FPP!S__[1&&!
bbb%YNaS^%SS^%RZa&'+'-(.W)%S_X%!

;h!hjX](!lZ!egdedhZ!id!VbZcY!
t -20*1-.%W&%-&!Wn!VYY^c\!V!cZl!
eVgV\gVe]!i]Vi!eZgb^ih!XdkZgZY!Zci^i^Zh!
id!Y^hXadhZ!egdd[!d[!^bbjc^oVi^dc!id!
hX]ddah!^c!MiViZh!i]Vi!]VkZ!hX]dda!Zcign!
dg!h^b^aVg!aVlh*!Q]^aZ!lg^iiZc!
Vji]dg^oVi^dc!i]Vi!Xdbea^Zh!l^i]!
t -20*1,4!ldjaY!cd!adc\Zg!WZ!gZfj^gZY!
[dg!Y^hXadhjgZ!d[!hjX]!^c[dgbVi^dc(!i]Z!
XdkZgZY!Zci^in!ldjaY!hi^aa!WZ!gZfj^gZY!id!
dWiV^c!V\gZZbZci(!l]^X]!bVn!WZ!dgVa(!
[gdb!V!eVgZci(!\jVgY^Vc!dg!di]Zg!eZghdc!
VXi^c\!TY!WZNZ![L]PY_T^![dg!i]Z!
^cY^k^YjVa(!dg![gdb!i]Z!^cY^k^YjVa!]^b)!
dg!]ZghZa[(!^[!i]Z!^cY^k^YjVa!^h!Vc!VYjai!
dg!ZbVcX^eViZY!b^cdg*!<ZXVjhZ!i]Z!
egdedhZY!egdk^h^dc!ldjaY!eZgb^i!V!
egdk^YZg!id!VXXZei!V!eVgZciph!dgVa!
V\gZZbZci!id!Y^hXadhZ!^bbjc^oVi^dc!
gZhjaih!id!V!hX]ddarVh!deedhZY!id!V!
lg^iiZc!V\gZZbZciri]ZgZ!^h!V!ediZci^Va!
[dg!V!b^hXdbbjc^XVi^dc!VcY!aViZg!
dW_ZXi^dc!Wn!i]Z!eVgZci*!QZ(!i]ZgZ[dgZ(!
gZfjZhi!XdbbZci!dc!l]Zi]Zg!i]Z!
Jg^kVXn!LjaZ!h]djaY!gZfj^gZ!i]Vi!V!
egdk^YZg!YdXjbZci!Vcn!dgVa!V\gZZbZci!
jcYZg!i]^h!egdk^h^dc!id!]Zae!Vkd^Y!hjX]!
egdWaZbh(!dg!l]Zi]Zg!V!gZfj^gZbZci![dg!
lg^iiZc!YdXjbZciVi^dc!ldjaY!WZ!dkZgan!
XjbWZghdbZ(!dc!WVaVcXZ*!QZ!Vahd!
gZfjZhi!XdbbZci!dc!l]Zi]Zg!i]Z!gjaZ!
h]djaY!bVcYViZ!i]Vi!i]Z!Y^hXadhjgZh!\d!
id!V!eVgi^XjaVg!hX]dda!d[[^X^Va!VcY!^[!hd(!
l]d!i]Vi!h]djaY!WZ*!

Cc!VYY^i^dc(!i]Z!Jg^kVXn!LjaZ!YdZh!cdi!
XjggZcian!YZ[^cZ!i]Z!iZgb!""hX]dda##!VcY!
lZ!jcYZghiVcY!i]Vi!i]Z!ineZh!d[!hX]ddah!
hjW_ZXi!id!i]Z!hX]dda!Zcign!aVlh!bVn!
kVgn!Wn!MiViZ*!@dg!ZmVbeaZ(!YZeZcY^c\!
dc!i]Z!MiViZ(!hjX]!aVlh!bVn!Veean!id!
ejWa^X!VcY!eg^kViZ!ZaZbZciVgn!dg!
eg^bVgn!hX]ddah!VcY!hZXdcYVgn!hX]ddah!
%`^cYZg\VgiZc!i]gdj\]!-.i]!\gVYZ&(!Vh!
lZaa!Vh!YVnXVgZ!VcY!egZhX]dda![VX^a^i^Zh(!
VcY!edhi)hZXdcYVgn!^chi^iji^dch*!N]jh(!
lZ!gZfjZhi!XdbbZci!dc!i]Z!hXdeZ!d[!i]Z!
iZgb!""hX]dda##![dg!i]Z!ejgedhZh!d[!i]^h!
hZXi^dc!VcY!l]Zi]Zg!lZ!h]djaY!^cXajYZ!
V!heZX^[^X!YZ[^c^i^dc!d[!""hX]dda##!l^i]^c!
i]Z!gZ\jaVi^dc!^ihZa[*!Cc!VYY^i^dc(!lZ!
gZfjZhi!XdbbZci!dc!i]Z!ZmiZci!id!l]^X]!
hX]ddah!i]Vi!bVn!cdi!WZ!hjW_ZXi!id!i]ZhZ!
hX]dda!Zcign!aVlh!Wji!i]Vi!bVn!Vahd!
gZfj^gZ!egdd[!d[!^bbjc^oVi^dc!]VkZ!
ZmeZg^ZcXZY!egdWaZbh!i]Vi!ldjaY!
lVggVci!i]Z^g!WZ^c\!^cXajYZY!^c!i]^h!
XViZ\dgn!d[!ejWa^X!]ZVai]!Y^hXadhjgZh*!

@^cVaan(!lZ!cdiZ!i]Vi!dcXZ!V!hijYZciph!
^bbjc^oVi^dc!gZXdgYh!VgZ!dWiV^cZY!VcY!
bV^ciV^cZY!Wn!Vc!ZYjXVi^dcVa!
^chi^iji^dc!dg!V\ZcXn!id!l]^X]!i]Z!
@Vb^an!?YjXVi^dcVa!L^\]ih!VcY!Jg^kVXn!

KTa9PcT!CPa4*.5+)*)! *.3.*!@d[!*,%!+)*) @Zc!++)))* FE!))))) <a\!)))+2 <\c!-0)* HU\c!-0)+ ;3O<GO<CO*-@NF+'H=C *-@NF+b
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;Xi!%@?LJ;&!Veea^Zh(!i]Z!gZXdgYh!VgZ!
egdiZXiZY!Wn!@?LJ;(!gVi]Zg!i]Vc!i]Z!
BCJ;;!Jg^kVXn!LjaZ*!FPP!eVgV\gVe]h!
%.&%^&!VcY!%.&%^^&!d[!i]Z!YZ[^c^i^dc!d[!
""egdiZXiZY!]ZVai]!^c[dgbVi^dc##!Vi!
t -2,*-,/(!l]^X]!ZmXajYZ![gdb!XdkZgV\Z!
jcYZg!i]Z!Jg^kVXn!LjaZ!hijYZci!gZXdgYh!
egdiZXiZY!Wn!@?LJ;*!Cc!VYY^i^dc(![dg!
bdgZ!^c[dgbVi^dc!dc!i]Z!^ciZghZXi^dc!d[!
@?LJ;!VcY!BCJ;;(!gZVYZgh!VgZ!
ZcXdjgV\ZY!id!Xdchjai!i]Z!Dd^ci!BBM+?>!
Aj^YVcXZ!dc!i]Z!;eea^XVi^dc!d[!@?LJ;!
VcY!BCJ;;!id!MijYZci!BZVai]!LZXdgYh(!
VkV^aVWaZ!Vi!S__[1&&bbb%SS^%RZa&ZN]&!
[]TaLNd&ST[LL&`YOP]^_LYOTYR&!
NZaP]POPY_T_TP^&!
ST[LLQP][LUZTY_R`TOP%[OQ%!

9%!FPN_TZY!(-+%,(+"O#g@TYTX`X!
APNP^^L]d!

MZXi^dc!-20*1,.%W&%-&!d[!i]Z!Jg^kVXn!
LjaZ!gZfj^gZh!XdkZgZY!Zci^i^Zh!id!a^b^i!
jhZh!VcY!Y^hXadhjgZh!d[(!VcY!gZfjZhih!
[dg(!egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!""i]Z!
b^c^bjb!cZXZhhVgn!id!VXXdbea^h]!i]Z!
^ciZcYZY!ejgedhZ!d[!i]Z!jhZ(!Y^hXadhjgZ(!
dg!gZfjZhi*##!MZXi^dc!-20*1,.%W&%.&!
djia^cZh!h^ijVi^dch!^c!l]^X]!i]Z!
b^c^bjb!cZXZhhVgn!gjaZ!YdZh!cdi!
Veean*!Q^i]!gZheZXi!id!jhZh!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc(!t -20*1-0%Y&%.&!
gZfj^gZh!XdkZgZY!Zci^i^Zh!id!^YZci^[n!
ldg`[dgXZ!bZbWZgh!l]d!cZZY!VXXZhh!id!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!id!^YZci^[n!
i]Z!XViZ\dg^Zh!VcY!XdcY^i^dch!d[!hjX]!
VXXZhh(!VcY!id!bV`Z!gZVhdcVWaZ!Z[[dgih!id!
a^b^i!VXXZhh!Xdch^hiZci!l^i]!hjX]!
eda^X^Zh*!Q^i]!gZheZXi!id!Y^hXadhjgZh!d[(!
VcY!gZfjZhih![dg(!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!t -20*1-0%Y&%/&!VcY!%0&!
gZfj^gZ!i]Vi!XdkZgZY!Zci^i^Zh!VYdei!
eda^X^Zh!VcY!egdXZYjgZh!VYYgZhh^c\!
b^c^bjb!cZXZhhVgn(!^cXajY^c\!l^i]!
gZ\VgY!id!jhZh!VcY!Y^hXadhjgZh!i]Vi!dXXjg!
gdji^cZan*!

MZXi^dc!-/0,1%W&%-&%;&!d[!i]Z!BCN?=B!
;Xi!egdk^YZh!i]Vi!V!XdkZgZY!Zci^in!h]Vaa!
WZ!igZViZY!Vh!WZ^c\!^c!Xdbea^VcXZ!l^i]!
i]Z!b^c^bjb!cZXZhhVgn!gZfj^gZbZcih!
l^i]!gZheZXi!id!i]Z!jhZ!dg!Y^hXadhjgZ!d[!
dg!i]Z!gZfjZhi![dg!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!""dcan!^[!i]Z!XdkZgZY!Zci^in!
a^b^ih!hjX]!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!id!i]Z!ZmiZci!egVXi^XVWaZ(!id!
i]Z!a^b^iZY!YViV!hZi!%Vh!YZ[^cZY!^c!
hZXi^dc!-20*1-0%Z&%.&!d[!hjX]!i^iaZ&!dg(!^[!
cZZYZY!Wn!hjX]!Zci^in(!id!i]Z!b^c^bjb!
cZXZhhVgn*##!MZXi^dc!-/0,1%W&%-&%<&!
gZfj^gZh!i]Z!MZXgZiVgn!id!^hhjZ!\j^YVcXZ!
dc!l]Vi!Xdchi^ijiZh!""b^c^bjb!
cZXZhhVgn##!l^i]^c!-4!bdci]h!V[iZg!i]Z!
YViZ!d[!ZcVXibZci*!N]^h!\j^YVcXZ!bjhi!
iV`Z!^cid!VXXdjci!i]Z!\j^YVcXZ!gZfj^gZY!
Wn!hZXi^dc!-/0.0%X&(!gZaVi^c\!id!i]Z!YZ)!
^YZci^[^XVi^dc!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!Vh!lZaa!Vh!""i]Z!^c[dgbVi^dc!
cZXZhhVgn!id!^begdkZ!eVi^Zci!djiXdbZh!
VcY!id!YZiZXi(!egZkZci(!VcY!bVcV\Z!
X]gdc^X!Y^hZVhZ*##!MZXi^dc!-/0,1%W&%-&%=&!

egdk^YZh!i]Vi!i]Z!egdk^h^dch!d[!
eVgV\gVe]!%;&!cd!adc\Zg!Veean!Vh!d[!i]Z!
Z[[ZXi^kZ!YViZ!d[!i]Z!\j^YVcXZ!^hhjZY!
jcYZg!eVgV\gVe]!%<&*!

MZXi^dc!-/0,1%W&%.&!egdk^YZh!i]Vi(!
l^i]!gZheZXi!id!Y^hXadhjgZh!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc(!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!bV`^c\!i]Z!
Y^hXadhjgZ!h]Vaa!YZiZgb^cZ!l]Vi!
Xdchi^ijiZh!i]Z!b^c^bjb!cZXZhhVgn*!
MZXi^dc!-/0,1%W&%/&!egdk^YZh!i]Vi!
hZXi^dc!-/0,1%W&%-&!YdZh!cdi!V[[ZXi!i]Z!
Veea^XVi^dc!d[!i]Z!ZmXZei^dch!id!i]Z!
b^c^bjb!cZXZhhVgn!gZfj^gZbZci(!l]^aZ!
hZXi^dc!-/0,1%W&%0&!egdk^YZh!i]Vi!
cdi]^c\!^c!hjWhZXi^dc!%W&!^h!id!WZ!
XdchigjZY!Vh!V[[ZXi^c\!i]Z!jhZ!dg!
Y^hXadhjgZ!d[!dg!gZfjZhi![dg!YZ)^YZci^[^ZY!
]ZVai]!^c[dgbVi^dc*!

MZXi^dc!-/0,1%W&%-&%;&!gZfj^gZh!i]Vi!
XdkZgZY!Zci^i^Zh!Xdch^YZg!i]Z![ZVh^W^a^in!
d[!ji^a^o^c\!i]Z!a^b^iZY!YViV!hZi!^c!
Xdbean^c\!l^i]!i]Z!b^c^bjb!cZXZhhVgn!
gZfj^gZbZcih!d[!i]Z!Jg^kVXn!LjaZ*!
BdlZkZg(!i]Vi!egdk^h^dc!Vahd!eZgb^ih!V!
XdkZgZY!Zci^in!id!Zbeadn!^ih!igVY^i^dcVa!
b^c^bjb!cZXZhhVgn!eda^X^Zh!VcY!
egdXZYjgZh!^[!^i!YZX^YZh!i]Vi!i]Z!a^b^iZY!
YViV!hZi!l^aa!cdi!bZZi!i]Z!cZZYh!d[!i]Z!
eVgi^XjaVg!jhZ(!Y^hXadhjgZ(!dg!gZfjZhi!^c!
fjZhi^dc*!N]Z!gZfj^gZbZci!d[!i]^h!
hZXi^dc(!bdgZdkZg(!^h!Vc!^ciZg^b!dcZ7!
jcYZg!hZXi^dc!-/0,1%W&%-&%=&(!^hhjVcXZ!
d[!i]Z!\j^YVcXZ!gZfj^gZY!Wn!hZXi^dc!
-/0,1%W&%-&%<&!Z[[ZXi^kZan!hjchZih!i]Z!
gZfj^gZbZci!d[!hZXi^dc!-/0,1%W&%-&%;&*!

@dg!ejgedhZh!d[!i]Z!gZfj^gZY!
\j^YVcXZ(!lZ!iV`Z!i]^h!deedgijc^in!id!
hda^X^i!ejWa^X!XdbbZci!dc!l]Vi!VheZXih!
d[!i]Z!b^c^bjb!cZXZhhVgn!hiVcYVgY!
XdkZgZY!Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!
WZa^ZkZ!ldjaY!WZ!bdhi!]Zae[ja!id!]VkZ!
i]Z!>ZeVgibZci!VYYgZhh!^c!i]Z!\j^YVcXZ!
VcY!i]Z!ineZh!d[!fjZhi^dch!Zci^i^Zh!bVn!
]VkZ!VWdji!]dl!id!Veegdeg^ViZan!
YZiZgb^cZ!i]Z!b^c^bjb!cZXZhhVgn![dg!
ejgedhZh!d[!Xdbean^c\!l^i]!i]Z!Jg^kVXn!
LjaZ*!QZ!egdedhZ!id!aZVkZ!i]Z!XjggZci!
gZ\jaVidgn!iZmi!jcX]Vc\ZY!^c!i]^h!
gjaZbV`^c\!Vh!i]Z!^hhjVcXZ!d[!i]Z!
gZfj^gZY!\j^YVcXZ!l^aa!dWk^ViZ!i]Z!cZZY!
id!bV`Z!Vcn!gZ\jaVidgn!bdY^[^XVi^dch!^c!
i]^h!VgZV*!

;%!FPN_TZY!(-+%,(+"Q#g8`YO]LT^TYR!

MZXi^dc!-20*1-0%[&%-&!d[!i]Z!Jg^kVXn!
LjaZ!eZgb^ih!V!XdkZgZY!Zci^in!id!jhZ(!dg!
Y^hXadhZ!id!V!Wjh^cZhh!VhhdX^ViZ!dg!Vc!
^chi^iji^dcVaan!gZaViZY![djcYVi^dc(!i]Z!
[daadl^c\!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
[dg!^ih!dlc![jcYgV^h^c\!ejgedhZh!
l^i]dji!Vc!^cY^k^YjVaph!Vji]dg^oVi^dc6!
%-&!>Zbd\gVe]^X!^c[dgbVi^dc!gZaVi^c\!id!
Vc!^cY^k^YjVa7!VcY!%.&!i]Z!YViZh!d[!
]ZVai]!XVgZ!egdk^YZY!id!Vc!^cY^k^YjVa*!
MZXi^dc!-20*1-0%[&%.&!d[!i]Z!Jg^kVXn!LjaZ!
gZfj^gZh!V!XdkZgZY!Zci^in!i]Vi!eaVch!id!
jhZ!dg!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg![jcYgV^h^c\!jcYZg!i]^h!

eVgV\gVe]!id!^c[dgb!^cY^k^YjVah!^c!^ih!
cdi^XZ!d[!eg^kVXn!egVXi^XZh!i]Vi!^i!bVn!
XdciVXi!i]Zb!id!gV^hZ![jcYh![dg!i]Z!
XdkZgZY!Zci^in*!Cc!VYY^i^dc(!
t -20*1-0%[&%.&!gZfj^gZh!i]Vi!V!XdkZgZY!
Zci^in!^cXajYZ!^c!Vcn![jcYgV^h^c\!
bViZg^Vah!^i!hZcYh!id!Vc!^cY^k^YjVa!V!
YZhXg^ei^dc!d[!]dl!i]Z!^cY^k^YjVa!bVn!
dei!dji!d[!gZXZ^k^c\![jijgZ![jcYgV^h^c\!
Xdbbjc^XVi^dch!VcY!i]Vi!V!XdkZgZY!
Zci^in!bjhi!bV`Z!gZVhdcVWaZ!Z[[dgih!id!
ZchjgZ!i]Vi!^cY^k^YjVah!l]d!Yd!dei!dji!
VgZ!cdi!hZci![jijgZ![jcYgV^h^c\!
Xdbbjc^XVi^dch*!

MZXi^dc!-/0,2%W&!d[!i]Z!BCN?=B!;Xi(!
l]^X]!WZXVbZ!Z[[ZXi^kZ!dc!@ZWgjVgn!-4(!
.,-,(!gZfj^gZh!i]Z!MZXgZiVgn!id!egdk^YZ!
Wn!gjaZ!i]Vi!V!XdkZgZY!Zci^in!egdk^YZ!i]Z!
gZX^e^Zci!d[!Vcn![jcYgV^h^c\!
Xdbbjc^XVi^dc!l^i]!V!XaZVg!VcY!
Xdche^Xjdjh!deedgijc^in!id!dei!dji!d[!
gZXZ^k^c\!Vcn![jgi]Zg![jcYgV^h^c\!
Xdbbjc^XVi^dch*!;YY^i^dcVaan(!hZXi^dc!
-/0,2%W&!hiViZh!i]Vi!^[!Vc!^cY^k^YjVa!
YdZh!dei!dji!d[!gZXZ^k^c\![jgi]Zg!
[jcYgV^h^c\!Xdbbjc^XVi^dch(!i]Z!
^cY^k^YjVaph!X]d^XZ!id!dei!dji!bjhi!WZ!
igZViZY!Vh!V!gZkdXVi^dc!d[!Vji]dg^oVi^dc!
jcYZg!t -20*1,4!d[!i]Z!Jg^kVXn!LjaZ*!

QZ!egdedhZ!V!cjbWZg!d[!X]Vc\Zh!id!
i]Z!Jg^kVXn!LjaZph![jcYgV^h^c\!
gZfj^gZbZcih!id!^beaZbZci!i]ZhZ!
hiVijidgn!egdk^h^dch*!@^ghi(!lZ!egdedhZ!
id!higZc\i]Zc!i]Z!dei!dji!Wn!gZfj^g^c\!
i]Vi!V!XdkZgZY!Zci^in!egdk^YZ(!l^i]!ZVX]!
[jcYgV^h^c\!Xdbbjc^XVi^dc!hZci!id!Vc!
^cY^k^YjVa!jcYZg!i]ZhZ!egdk^h^dch(!V!
XaZVg!VcY!Xdche^Xjdjh!deedgijc^in![dg!
i]Z!^cY^k^YjVa!id!ZaZXi!cdi!id!gZXZ^kZ!
[jgi]Zg![jcYgV^h^c\!Xdbbjc^XVi^dch*!Nd!
hVi^h[n!i]^h!gZfj^gZbZci(!lZ!Vahd!
egdedhZ!id!gZfj^gZ!i]Vi!i]Z!bZi]dY![dg!
Vc!^cY^k^YjVa!id!ZaZXi!cdi!id!gZXZ^kZ!
[jgi]Zg![jcYgV^h^c\!Xdbbjc^XVi^dch!
bVn!cdi!XVjhZ!i]Z!^cY^k^YjVa!id!^cXjg!Vc!
jcYjZ!WjgYZc!dg!bdgZ!i]Vc!cdb^cVa!
Xdhi*!QZ!ZcXdjgV\Z!XdkZgZY!Zci^i^Zh!id!
Xdch^YZg!i]Z!jhZ!d[!V!idaa)[gZZ!e]dcZ!
cjbWZg(!Vc!Z)bV^a!VYYgZhh(!dg!h^b^aVg!
dei!dji!bZX]Vc^hb!i]Vi!ldjaY!egdk^YZ!
^cY^k^YjVah!l^i]!V!h^beaZ(!fj^X`(!VcY!
^cZmeZch^kZ!lVn!id!dei!dji!d[!gZXZ^k^c\!
[jijgZ!Xdbbjc^XVi^dch*!QZ!cdiZ!i]Vi!
lZ!ldjaY!Xdch^YZg!gZfj^g^c\!
^cY^k^YjVah!id!lg^iZ!VcY!hZcY!V!aZiiZg!id!
i]Z!XdkZgZY!Zci^in!Vh`^c\!cdi!id!gZXZ^kZ!
[jijgZ![jcYgV^h^c\!Xdbbjc^XVi^dch!id!
Xdchi^ijiZ!Vc!jcYjZ!WjgYZc!dc!i]Z!
^cY^k^YjVa![dg!ejgedhZh!d[!i]^h!egdedhZY!
gZfj^gZbZci*!

QZ!Vahd!egdedhZ!id!egdk^YZ!i]Vi!V!
XdkZgZY!Zci^in!bVn!cdi!XdcY^i^dc!
igZVibZci!dg!eVnbZci!dc!Vc!^cY^k^YjVaph!
X]d^XZ!l^i]!gZheZXi!id!gZXZ^k^c\!
[jcYgV^h^c\!Xdbbjc^XVi^dch*!QZ!
WZa^ZkZ!i]^h!bdY^[^XVi^dc!ldjaY!
^beaZbZci!i]Z!aVc\jV\Z!^c!hZXi^dc!
-/0,2%W&!d[!i]Z!BCN?=B!;Xi!i]Vi!
egdk^YZh!i]Vi!Vc!ZaZXi^dc!Wn!Vc!
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^cY^k^YjVa!cdi!id!gZXZ^kZ![jgi]Zg!
[jcYgV^h^c\!Xdbbjc^XVi^dch!h]Vaa!WZ!
igZViZY!Vh!V!gZkdXVi^dc!d[!Vji]dg^oVi^dc!
jcYZg!i]Z!Jg^kVXn!LjaZ*!N]Z!aZ\^haVi^kZ!
]^hidgn!d[!i]Z!BCN?=B!;Xi!^cY^XViZh!i]Vi!
^i!lVh!=dc\gZhhp!^ciZci!l^i]!i]^h!
aVc\jV\Z!i]Vi!i]Z!egdiZXi^dch!i]Vi!Veean!
jcYZg!t -20*1,4!id!Vc!^cY^k^YjVa!l]d!
]Vh!gZkd`ZY!Vc!Vji]dg^oVi^dc!h^b^aVgan!
Veean!id!Vc!^cY^k^YjVa!l]d!]Vh!deiZY!
dji!d[![jcYgV^h^c\!Xdbbjc^XVi^dch(!
""^cXajY^c\!i]Z!g^\]i!cdi!id!WZ!YZc^ZY!
igZVibZci!Vh!V!gZhjai!d[!bV`^c\!i]Vi!
X]d^XZ*##!FPP!B*L*!=dc[*!LZe*!---q-2(!e*!
054*!N]ZgZ[dgZ(!lZ!bV`Z!XaZVg!^c!i]^h!
egdedhZY!gjaZ!i]Vi!V!XdkZgZY!Zci^in!
ldjaY!cdi!WZ!eZgb^iiZY!id!XdcY^i^dc!
igZVibZci!dg!eVnbZci![dg!XVgZ!dc!Vc!
^cY^k^YjVaph!X]d^XZ!d[!l]Zi]Zg!id!
gZXZ^kZ![jcYgV^h^c\!Xdbbjc^XVi^dch*!

@jgi]Zg(!lZ!egdedhZ!id!egdk^YZ!i]Vi!V!
XdkZgZY!Zci^in!bVn!cdi!hZcY![jcYgV^h^c\!
Xdbbjc^XVi^dch!id!Vc!^cY^k^YjVa!l]d!
]Vh!ZaZXiZY!cdi!id!gZXZ^kZ!hjX]!
Xdbbjc^XVi^dch*!N]^h!egdedhZY!
aVc\jV\Z!ldjaY!higZc\i]Zc!i]Z!XjggZci!
gZfj^gZbZci!Vi!t -20*1-0%[&%.&%^^^&!i]Vi!V!
XdkZgZY!Zci^in!bV`Z!""gZVhdcVWaZ!Z[[dgih##!

id!ZchjgZ!i]Vi!i]dhZ!^cY^k^YjVah!l]d!
]VkZ!deiZY!dji!d[!gZXZ^k^c\![jcYgV^h^c\!
Xdbbjc^XVi^dch!VgZ!cdi!hZci!hjX]!
Xdbbjc^XVi^dch*!QZ!]VkZ!egdedhZY!
higdc\Zg!aVc\jV\Z!id!bV`Z!XaZVg!i]Z!
ZmeZXiVi^dc!i]Vi!XdkZgZY!Zci^i^Zh!VW^YZ!
Wn!Vc!^cY^k^YjVaph!YZX^h^dc!cdi!id!
gZXZ^kZ![jcYgV^h^c\!Xdbbjc^XVi^dch(!Vh!
lZaa!Vh!id!bV`Z!i]Z![jcYgV^h^c\!dei!dji!
deZgViZ!bdgZ!a^`Z!V!gZkdXVi^dc!d[!
Vji]dg^oVi^dc(!Xdch^hiZci!l^i]!i]Z!
hiVijidgn!aVc\jV\Z!VcY!aZ\^haVi^kZ!
]^hidgn!d[!hZXi^dc!-/0,2%W&!d[!i]Z!
BCN?=B!;Xi!Y^hXjhhZY!VWdkZ*!

Q^i]!gZheZXi!id!i]Z!deZgVi^dc!d[!i]Z!
dei!dji(!lZ!gZfjZhi!XdbbZci!gZ\VgY^c\!
id!l]Vi![jcYgV^h^c\!Xdbbjc^XVi^dch!i]Z!
dei!dji!h]djaY!Veean*!@dg!ZmVbeaZ(!^[!Vc!
^cY^k^YjVa!gZXZ^kZh!V![jcYgV^h^c\!aZiiZg!
VcY!deih!dji!d[!gZXZ^k^c\![jijgZ!
[jcYgV^h^c\!Xdbbjc^XVi^dch(!h]djaY!i]Z!
dei!dji!Veean!id!Vaa![jijgZ![jcYgV^h^c\!
Xdbbjc^XVi^dch!dg!h]djaY!VcY!XVc!i]Z!
dei!dji!WZ!higjXijgZY!^c!V!lVn!id!dcan!
Veean!id!i]Z!eVgi^XjaVg![jcYgV^h^c\!
XVbeV^\c!YZhXg^WZY!^c!i]Z!aZiiZg8!Cc!
VYY^i^dc(!\^kZc!i]Vi!lZ!ldjaY!gZfj^gZ!
i]Z!dei!dji!bZi]dY!id!WZ!h^beaZ!VcY!
fj^X`![dg!i]Z!^cY^k^YjVa!id!ZmZgX^hZ(!
hjX]!Vh!i]Z!jhZ!d[!V!e]dcZ!cjbWZg!dg!
Z)bV^a!VYYgZhh(!lZ!gZfjZhi!XdbbZci!dc!
l]Zi]Zg!i]Z!LjaZ!h]djaY!Vaadl!V!h^b^aVg!
bZi]dY(!h]dgi!d[!i]Z!^cY^k^YjVa!h^\c^c\!
Vc!Vji]dg^oVi^dc(!Wn!l]^X]!Vc!
^cY^k^YjVa!l]d!]Vh!egZk^djhan!deiZY!
dji!XVc!eji!]^h!dg!]Zg!cVbZ!WVX`!dc!Vc!
^chi^iji^dcph![jcYgV^h^c\!a^hi*!

QZ!egdedhZ!id!gZiV^c!i]Z!gZfj^gZbZci!
i]Vi!V!XdkZgZY!Zci^in!i]Vi!^ciZcYh!id!
XdciVXi!i]Z!^cY^k^YjVa!id!gV^hZ![jcYh!
jcYZg!i]ZhZ!egdk^h^dch!bjhi!^cXajYZ!V!

hiViZbZci!id!i]Vi!Z[[ZXi!^c!^ih!cdi^XZ!d[!
eg^kVXn!egVXi^XZh*!BdlZkZg(!lZ!Yd!
egdedhZ!id!bdY^[n!i]Z!gZfj^gZY!
hiViZbZci!ha^\]ian(!Vh!^cY^XViZY!WZadl!^c!
i]Z!Y^hXjhh^dc!d[!i]Z!cdi^XZ!
gZfj^gZbZcih!Vi!t -20*1.,(!Wn!gZfj^g^c\!
i]Vi!i]Z!cdi^XZ!Vahd!^c[dgb!^cY^k^YjVah!
i]Vi!i]Zn!]VkZ!V!g^\]i!id!dei!dji!d[!
gZXZ^k^c\!hjX]!Xdbbjc^XVi^dch*!QZ!
Vahd!egdedhZ!id!bdkZ!Vaa!d[!i]Z!
[jcYgV^h^c\!gZfj^gZbZcih!YZhXg^WZY!
VWdkZ!id!t -20*1-0%[&%-&(!\^kZc!i]Vi!i]Z!
egdedhZY!egdk^h^dch![dg!hjWh^Y^oZY!
igZVibZci!Xdbbjc^XVi^dch!Y^hXjhhZY!
VWdkZ!cdl!ldjaY!WZ!adXViZY!Vi!
t -20*1-0%[&%.&*!

Cc!VYY^i^dc!id!i]Z!VWdkZ!bdY^[^XVi^dch!
egdedhZY!^c!gZhedchZ!id!i]Z!BCN?=B!
;Xi(!lZ!Vahd!hda^X^i!ejWa^X!XdbbZci!dc!
i]Z!gZfj^gZbZci!Vi!t -20*1-0%[&%-&!l]^X]!
a^b^ih!i]Z!^c[dgbVi^dc!V!XdkZgZY!Zci^in!
bVn!jhZ!dg!Y^hXadhZ![dg![jcYgV^h^c\!
YZbd\gVe]^X!^c[dgbVi^dc!VWdji!VcY!
YViZh!d[!]ZVai]!XVgZ!hZgk^XZ!egdk^YZY!id!
Vc!^cY^k^YjVa*!M^cXZ!i]Z!egdbja\Vi^dc!
d[!i]Z!Jg^kVXn!LjaZ(!XZgiV^c!XdkZgZY!
Zci^i^Zh!]VkZ!gV^hZY!XdcXZgch!gZ\VgY^c\!
i]^h!a^b^iVi^dc(!bV^ciV^c^c\!i]Vi!i]Z!
Jg^kVXn!LjaZph!egd]^W^i^dc!dc!i]Z!jhZ!dg!
Y^hXadhjgZ!d[!XZgiV^c!igZVibZci!
^c[dgbVi^dc!l^i]dji!Vc!Vji]dg^oVi^dc(!
hjX]!Vh!i]Z!YZeVgibZci!d[!hZgk^XZ!l]ZgZ!
XVgZ!lVh!gZXZ^kZY!VcY!djiXdbZh!
^c[dgbVi^dc(!]Vgbh!i]Z^g!VW^a^in!id!gV^hZ!
[jcYh![gdb!d[iZc!l^aa^c\!VcY!\gViZ[ja!
eVi^Zcih*!Cc!eVgi^XjaVg(!XdkZgZY!Zci^i^Zh!
]VkZ!Vg\jZY!i]Vi!i]Z!gZhig^Xi^dch!^c!i]Z!
Jg^kVXn!LjaZ!egZkZci!i]Zb![gdb!
iVg\Zi^c\!i]Z^g![jcYgV^h^c\!Z[[dgih!VcY!
Vkd^Y^c\!^cVeegdeg^ViZ!hda^X^iVi^dch!id!
^cY^k^YjVah!l]d!bVn!]VkZ!]VY!V!WVY!
igZVibZci!djiXdbZ(!VcY!dWiV^c^c\!Vc!
^cY^k^YjVaph!Vji]dg^oVi^dc![dg!
[jcYgV^h^c\!Vh!i]Z!^cY^k^YjVa!ZciZgh!dg!
aZVkZh!i]Z!]dhe^iVa![dg!igZVibZci!^h!d[iZc!
^begVXi^XVWaZ!dg!^cVeegdeg^ViZ*!H=PBM!
Vahd!]ZaY!V!]ZVg^c\!VcY!]ZVgY!ejWa^X!
iZhi^bdcn!dc!i]^h!^hhjZ!^c!Djan!.,,0*!
;[iZg!Xdch^YZg^c\!i]Z!iZhi^bdcn!
egdk^YZY(!i]Z!H=PBM!gZXdbbZcYZY!id!
i]Z!MZXgZiVgn!i]Vi!i]Z!Jg^kVXn!LjaZ!
h]djaY!Vaadl!XdkZgZY!Zci^i^Zh!id!jhZ!dg!
Y^hXadhZ!^c[dgbVi^dc!gZaViZY!id!i]Z!
eVi^Zciph!YZeVgibZci!d[!hZgk^XZ!%WgdVY!
YZh^\cVi^dch(!hjX]!Vh!hjg\Zgn!dg!
dcXdad\n(!Wji!cdi!cVggdlZg!YZh^\cVi^dch!
dg!^c[dgbVi^dc!gZaVi^c\!id!Y^V\cdh^h!dg!
igZVi^c\!e]nh^X^Vc&![dg![jcYgV^h^c\!
VXi^k^i^Zh!l^i]dji!eVi^Zci!Vji]dg^oVi^dc*!
H=PBM!Vahd!gZXdbbZcYZY!i]Vi!V!
XdkZgZY!Zci^inph!cdi^XZ!d[!eg^kVXn!
egVXi^XZh!^c[dgb!eVi^Zcih!i]Vi!i]Z^g!
YZeVgibZci!d[!hZgk^XZ!^c[dgbVi^dc!bVn!
WZ!jhZY!^c![jcYgV^h^c\(!VcY!i]Vi!eVi^Zcih!
h]djaY!WZ!V[[dgYZY!i]Z!deedgijc^in!id!
dei!dji!d[!i]Z!jhZ!d[!i]Z^g!YZeVgibZci!
d[!hZgk^XZ!^c[dgbVi^dc![dg![jcYgV^h^c\!dg!
Vaa![jcYgV^h^c\!XdciVXih!Vaid\Zi]Zg*!FPP!

S__[1&&bbb%YNaS^%SS^%RZa&!
'+'0')W_(%S_X%!

Cc!a^\]i!d[!i]ZhZ!XdcXZgch!VcY!i]Z!
eg^dg!gZXdbbZcYVi^dc!d[!i]Z!H=PBM(!
i]Z!>ZeVgibZci!iV`Zh!i]^h!deedgijc^in!id!
hda^X^i!ejWa^X!XdbbZci!dc!l]Zi]Zg!VcY!
]dl!i]Z!XjggZci!gZhig^Xi^dc!dc!l]Vi!
^c[dgbVi^dc!bVn!WZ!jhZY!VcY!Y^hXadhZY!
h]djaY!WZ!bdY^[^ZY!id!Vaadl!XdkZgZY!
Zci^i^Zh!id!bdgZ!Z[[ZXi^kZan!iVg\Zi!
[jcYgV^h^c\!VcY!Vkd^Y!^cVeegdeg^ViZ!
hda^X^iVi^dch!id!^cY^k^YjVah(!Vh!lZaa!Vh!id!
gZYjXZ!i]Z!cZZY!id!hZcY!hda^X^iVi^dch!id!
Vaa!eVi^Zcih*!Cc!eVgi^XjaVg(!lZ!hda^X^i!
XdbbZci!dc6!%-&!Q]Zi]Zg!i]Z!Jg^kVXn!
LjaZ!h]djaY!Vaadl!VYY^i^dcVa!XViZ\dg^Zh!
d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!WZ!
jhZY!dg!Y^hXadhZY![dg![jcYgV^h^c\(!hjX]!
Vh!YZeVgibZci!d[!hZgk^XZ!dg!h^b^aVg!
^c[dgbVi^dc(!VcY!^[!hd(!l]Vi!i]dhZ!
XViZ\dg^Zh!h]djaY!WZ7!%.&!i]Z!VYZfjVXn!d[!
i]Z!b^c^bjb!cZXZhhVgn!hiVcYVgY!id!
Veegdeg^ViZan!a^b^i!i]Z!Vbdjci!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!i]Vi!bVn!
WZ!jhZY!dg!Y^hXadhZY![dg![jcYgV^h^c\!
ejgedhZh7!dg!%/&!l]Zi]Zg!i]Z!XjggZci!
a^b^iVi^dc!h]djaY!gZbV^c!jcX]Vc\ZY*!
QZ!Vahd!hda^X^i!XdbbZci!dc!l]Zi]Zg(!^[!
VYY^i^dcVa!^c[dgbVi^dc!^h!eZgb^iiZY!id!
WZ!jhZY!dg!Y^hXadhZY![dg![jcYgV^h^c\!
VWhZci!Vc!Vji]dg^oVi^dc(!XdkZgZY!Zci^i^Zh!
h]djaY!WZ!gZfj^gZY!id!egdk^YZ!
^cY^k^YjVah!l^i]!Vc!deedgijc^in!id!dei!
dji!d[!gZXZ^k^c\!Vcn![jcYgV^h^c\!
Xdbbjc^XVi^dch!WZ[dgZ!bV`^c\!i]Z![^ghi!
[jcYgV^h^c\!hda^X^iVi^dc(!^c!VYY^i^dc!id!
i]Z!deedgijc^in!id!dei!dji!l^i]!ZkZgn!
hjWhZfjZci!Xdbbjc^XVi^dc*!QZ!^ck^iZ!
ejWa^X!XdbbZci!dc!l]Zi]Zg!hjX]!V!egZ)!
hda^X^iVi^dc!dei!dji!ldjaY!WZ!ldg`VWaZ!
[dg!XdkZgZY!Zci^i^Zh!VcY!^cY^k^YjVah!VcY!
l]Vi!bZX]Vc^hbh!XdjaY!WZ!eji!^cid!
eaVXZ!id!^beaZbZci!i]Z!gZfj^gZbZci*!

<%!FPN_TZY!(-+%,)'gAZ_TNP!ZQ!C]TaLNd!
C]LN_TNP^!QZ]!C]Z_PN_PO!;PLW_S!
<YQZ]XL_TZY!

MZXi^dc!-20*1.,!d[!i]Z!Jg^kVXn!LjaZ!
hZih!dji!i]Z!gZfj^gZbZcih![dg!bdhi!
XdkZgZY!Zci^i^Zh!id!]VkZ!VcY!id!
Y^hig^WjiZ!V!cdi^XZ!d[!eg^kVXn!egVXi^XZh!
%HJJ&*!N]Z!HJJ!bjhi!YZhXg^WZ!i]Z!jhZh!
VcY!Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!V!XdkZgZY!Zci^in!^h!
eZgb^iiZY!id!bV`Z(!i]Z!XdkZgZY!Zci^inph!
aZ\Va!Yji^Zh!VcY!eg^kVXn!egVXi^XZh!l^i]!
gZheZXi!id!egdiZXi!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!VcY!i]Z!^cY^k^YjVaph!g^\]ih!
XdcXZgc^c\!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!

Q^i]!gZ\VgY!id!i]Z!YZhXg^ei^dc!d[!
eZgb^iiZY!jhZh!VcY!Y^hXadhjgZh(!
t -20*1.,%W&%-&%^^&!gZfj^gZh!V!XdkZgZY!
Zci^in!id!^cXajYZ!hZeVgViZ!hiViZbZcih!
VWdji!i]Z!jhZh!VcY!Y^hXadhjgZh!i]Vi!i]Z!
XdkZgZY!Zci^in!^ciZcYh!id!bV`Z![dg!
XZgiV^c!igZVibZci(!eVnbZci(!dg!]ZVai]!
XVgZ!deZgVi^dch!VXi^k^i^Zh*!@jgi]Zg(!
t -20*1.,%W&%-&%^^&%?&!XjggZcian!gZfj^gZh!
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i]Vi!i]Z!HJJ!XdciV^c!V!hiViZbZci!i]Vi!
Vcn!jhZh!VcY!Y^hXadhjgZh!di]Zg!i]Vc!
i]dhZ!eZgb^iiZY!Wn!i]Z!Jg^kVXn!LjaZ!l^aa!
WZ!bVYZ!dcan!l^i]!i]Z!lg^iiZc!
Vji]dg^oVi^dc!d[!i]Z!^cY^k^YjVa(!VcY!i]Vi!
i]Z!^cY^k^YjVa!]Vh!i]Z!g^\]i!id!gZkd`Z!Vc!
Vji]dg^oVi^dc!ejghjVci!id!
t -20*1,4%W&%1&*!N]Z!ejgedhZ!d[!i]^h!
hiViZbZci!^h!id!eji!^cY^k^YjVah!dc!cdi^XZ!
i]Vi!XdkZgZY!Zci^i^Zh!bVn!bV`Z!XZgiV^c!
jhZh!VcY!Y^hXadhjgZh!dcan!l^i]!Vc!
Vji]dg^oVi^dc![gdb!i]Z!^cY^k^YjVa*!

MZXi^dc!-20*1.,%W&%-&%^k&!gZfj^gZh!i]Vi!
i]Z!HJJ!XdciV^c!hiViZbZcih!gZ\VgY^c\!
i]Z!g^\]ih!d[!^cY^k^YjVah!l^i]!gZheZXi!id!
i]Z^g!egdiZXiZY!]ZVai]!^c[dgbVi^dc!VcY!V!
Wg^Z[!YZhXg^ei^dc!d[!]dl!^cY^k^YjVah!
bVn!ZmZgX^hZ!hjX]!g^\]ih*!MZXi^dc!
-20*1.,%W&%-&%^k&%;&!XjggZcian!gZfj^gZh!V!
hiViZbZci!VcY!V!Wg^Z[!YZhXg^ei^dc!
VYYgZhh^c\!Vc!^cY^k^YjVaph!g^\]i!id!
gZfjZhi!gZhig^Xi^dch!dc!i]Z!jhZh!VcY!
Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!ejghjVci!id!t -20*1..%V&(!
^cXajY^c\!i]Z![VXi!i]Vi!i]Z!XdkZgZY!
Zci^in!^h!cdi!gZfj^gZY!id!V\gZZ!id!i]^h!
gZfjZhi*!

QZ!egdedhZ!id!VbZcY!
t -20*1.,%W&%-&%^^&%?&!id!gZfj^gZ!i]Vi!i]Z!
HJJ!^cXajYZ!V!hiViZbZci!i]Vi!YZhXg^WZh!
i]Z!jhZh!VcY!Y^hXadhjgZh!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!i]Vi!gZfj^gZ!Vc!
Vji]dg^oVi^dc!jcYZg!t -20*1,4%V&%.&!
i]gdj\]!%V&%0&(!VcY!id!egdk^YZ!i]Vi!di]Zg!
jhZh!VcY!Y^hXadhjgZh!cdi!YZhXg^WZY!^c!
i]Z!cdi^XZ!l^aa!WZ!bVYZ!dcan!l^i]!i]Z!
^cY^k^YjVaph!Vji]dg^oVi^dc*!N]Z!
egdedhZY!egdk^h^dc!ldjaY!ZchjgZ!i]Vi!
XdkZgZY!Zci^i^Zh!egdk^YZ!cdi^XZ!id!
^cY^k^YjVah!^cY^XVi^c\!i]Vi!bdhi!
Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!l]^X]!i]Z!XdkZgZY!
Zci^in!gZXZ^kZh!gZbjcZgVi^dc!ldjaY!
gZfj^gZ!i]Z!Vji]dg^oVi^dc!d[!i]Z!
^cY^k^YjVa*!MjX]!jhZh!VcY!Y^hXadhjgZh!
bVn!]VkZ!egZk^djhan!WZZc!eZgb^iiZY!
jcYZg!di]Zg!egdk^h^dch!d[!i]Z!LjaZ!Wji!
cdl!gZfj^gZ!Vji]dg^oVi^dc(!Vh!Y^hXjhhZY!
^c!XdccZXi^dc!l^i]!egdedhZY!
t -20*1,4%V&%0&*!

QZ!egdedhZ!id!gZfj^gZ(!^c!VYY^i^dc(!
i]Vi!XdkZgZY!Zci^i^Zh!egdk^YZ!cdi^XZ!i]Vi!
bdhi!jhZh!VcY!Y^hXadhjgZh!d[!
ehnX]di]ZgVen!cdiZh!VcY![dg!bVg`Zi^c\!
ejgedhZh!gZfj^gZ!Vc!Vji]dg^oVi^dc!hd!
i]Vi!^cY^k^YjVah!l^aa!WZ!bVYZ!VlVgZ!d[!
Vaa!h^ijVi^dch!^c!l]^X]!Vji]dg^oVi^dc!^h!
gZfj^gZY*!QZ!VgZ!XdcXZgcZY!i]Vi!
db^hh^dc!d[!hjX]!V!heZX^[^X!hiViZbZci!
bVn!WZ!hdbZl]Vi!b^haZVY^c\!dg!
Xdc[jh^c\(!^c!i]Vi!i]Z!HJJ!ldjaY!hiViZ!
i]Vi!i]Z!XdkZgZY!Zci^in!bVn!jhZ!dg!
Y^hXadhZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
l^i]dji!Vji]dg^oVi^dc![dg!ejgedhZh!d[!
igZVibZci(!eVnbZci(!VcY!]ZVai]!XVgZ!
deZgVi^dch!VcY!hdbZ!^cY^k^YjVah!b^\]i!
VhhjbZ!i]Vi!ehnX]di]ZgVen!cdiZh!VcY!
bVg`Zi^c\!ldjaY!WZ!XdkZgZY!Wn!i]ZhZ!
eZgb^hh^dch*!

MZXi^dc!-20*1.,%W&%-&%^^^&!gZfj^gZh!V!
XdkZgZY!Zci^in!id!^cXajYZ!^c!^ih!HJJ!
hZeVgViZ!hiViZbZcih!VWdji!XZgiV^c!
VXi^k^i^Zh!^[!i]Z!XdkZgZY!Zci^in!^ciZcYh!id!
Zc\V\Z!^c!Vcn!d[!i]Z!VXi^k^i^Zh*!Cc!
eVgi^XjaVg(!t -20*1.,%W&%-&%^^^&!gZfj^gZh!V!
hZeVgViZ!hiViZbZci!^c!i]Z!cdi^XZ!^[!i]Z!
XdkZgZY!Zci^in!^ciZcYh!id!XdciVXi!i]Z!
^cY^k^YjVa!id!egdk^YZ!Veed^cibZci!
gZb^cYZgh!dg!^c[dgbVi^dc!VWdji!
igZVibZci!VaiZgcVi^kZh!dg!di]Zg!]ZVai])!
gZaViZY!WZcZ[^ih!dg!hZgk^XZh7!id!XdciVXi!
i]Z!^cY^k^YjVa!id![jcYgV^hZ![dg!i]Z!
XdkZgZY!Zci^in7!dg(!l^i]!gZheZXi!id!V!
\gdje!]ZVai]!eaVc(!id!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!id!i]Z!eaVc!hedchdg*!

QZ!egdedhZ!i]Z![daadl^c\!X]Vc\Zh!id!
i]ZhZ!egdk^h^dch*!@^ghi(!lZ!egdedhZ!id!
bdY^[n!t -20*1.,%W&%-&%^^^&%;&!id!Va^\c!
i]Z!gZfj^gZY!hiViZbZci!l^i]!i]Z!
egdedhZY!bdY^[^XVi^dch!gZaViZY!id!
bVg`Zi^c\!VcY!hjWh^Y^oZY!igZVibZci!
Xdbbjc^XVi^dch*!;!XdkZgZY!]ZVai]!XVgZ!
egdk^YZg!i]Vi!^ciZcYh!id!hZcY!igZVibZci!
Xdbbjc^XVi^dch!id!i]Z!^cY^k^YjVa!^c!
VXXdgYVcXZ!l^i]!egdedhZY!
t -20*1-0%[&%.&!XdcXZgc^c\!igZVibZci!
VaiZgcVi^kZh!dg!di]Zg!]ZVai])gZaViZY!
egdYjXih!dg!hZgk^XZh!l]ZgZ!i]Z!egdk^YZg!
gZXZ^kZh![^cVcX^Va!gZbjcZgVi^dc!^c!
ZmX]Vc\Z![dg!bV`^c\!i]Z!
Xdbbjc^XVi^dc!ldjaY!WZ!gZfj^gZY!id!
^c[dgb!i]Z!^cY^k^YjVa!^c!VYkVcXZ!^c!i]Z!
HJJ(!Vh!lZaa!Vh!^c[dgb!i]Z!^cY^k^YjVa!
i]Vi!]Z!dg!h]Z!]Vh!i]Z!deedgijc^in!id!dei!
dji!d[!gZXZ^k^c\!hjX]!Xdbbjc^XVi^dch*!
MZXdcY(!Vi!t -20*1.,%W&%-&%^^^&%<&!lZ!
egdedhZ!id!gZfj^gZ!i]Vi!^[!V!XdkZgZY!
Zci^in!^ciZcYh!id!XdciVXi!i]Z!^cY^k^YjVa!
id!gV^hZ![jcYh![dg!i]Z!Zci^in!Vh!eZgb^iiZY!
jcYZg!t -20*1-0%[&%-&(!i]Z!XdkZgZY!Zci^in!
bjhi!cdi!dcan!^c[dgb!i]Z!^cY^k^YjVa!^c!
i]Z!HJJ!d[!i]^h!^ciZci^dc!Wji!Vahd!i]Vi!
i]Z!^cY^k^YjVa!]Vh!i]Z!g^\]i!id!dei!dji!
d[!gZXZ^k^c\!hjX]!Xdbbjc^XVi^dch*!

QZ!Vahd!egdedhZ!id!bdY^[n!i]Z!
gZfj^gZbZci!d[!t -20*1.,%W&%-&%^k&%;&!
l]^X]!gZfj^gZh!XdkZgZY!Zci^i^Zh!id!cdi^[n!
^cY^k^YjVah!d[!i]Z!^cY^k^YjVahp!g^\]i!id!
gZfjZhi!gZhig^Xi^dch*!N]^h!egdk^h^dc!
XjggZcian!^cXajYZh!V!gZfj^gZbZci!i]Vi!
i]Z!HJJ!hiViZ!i]Vi!i]Z!XdkZgZY!Zci^in!^h!
cdi!gZfj^gZY!id!V\gZZ!id!hjX]!V!gZfjZhi*!
M^cXZ!i]^h!hiViZbZci!l^aa!cd!adc\Zg!WZ!
VXXjgViZ!l]Zc!i]Z!bdY^[^XVi^dch!id!
egdedhZY!t -20*1..%V&%-&%k^&!i]Vi!VgZ!
gZfj^gZY!Wn!i]Z!BCN?=B!;Xi!VgZ!bVYZ!
%^PP!Y^hXjhh^dc!^c!i]Z![daadl^c\!
hZXi^dc&(!egdedhZY!t -2,*1.,%W&%-&%^k&%;&!
ldjaY!gZfj^gZ(!^c!VYY^i^dc(!i]Vi!i]Z!
hiViZbZci!^cXajYZ!Vc!ZmXZei^dc![dg!
gZfjZhih!jcYZg!t -20*1..%V&%-&%k^&*!

OcYZg!hjWeVgi!>!d[!eVgi!-20(!XdkZgZY!
Zci^i^Zh!cdl!]VkZ!cZl!dWa^\Vi^dch!id!
Xdbean!l^i]!i]Z!gZfj^gZbZcih![dg!
cdi^[^XVi^dc!id!V[[ZXiZY!^cY^k^YjVah(!i]Z!
bZY^V(!VcY!i]Z!MZXgZiVgn![daadl^c\!V!
WgZVX]!d[!jchZXjgZY!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!QZ!gZfjZhi!XdbbZci!dc!

l]Zi]Zg!i]Z!Jg^kVXn!LjaZ!h]djaY!gZfj^gZ!
V!heZX^[^X!hiViZbZci!gZ\VgY^c\!i]^h!cZl!
aZ\Va!Yjin!VcY!l]Vi!eVgi^XjaVg!VheZXih!d[!
i]^h!cZl!Yjin!ldjaY!WZ!^bedgiVci![dg!
^cY^k^YjVah!id!WZ!cdi^[^ZY!d[!^c!i]Z!HJJ*!

N]Z!egdedhZY!bdY^[^XVi^dch!id!
t -20*1.,!gZegZhZci!bViZg^Va!X]Vc\Zh!id!
i]Z!HJJ!d[!XdkZgZY!Zci^i^Zh*!MZXi^dc!
-20*1.,%W&%/&!gZfj^gZh!i]Vi!l]Zc!i]ZgZ!^h!
V!bViZg^Va!X]Vc\Z!id!i]Z!HJJ(!XdkZgZY!
Zci^i^Zh!bjhi!egdbeian!gZk^hZ!VcY!
Y^hig^WjiZ!i]Z!HJJ!Vh!djia^cZY!Wn!
t -20*1.,%X&*!MZXi^dc!-20*1.,%X&%-&%^&%=&!
gZfj^gZh!i]Vi!]ZVai]!eaVch!egdk^YZ!cdi^XZ!
id!^cY^k^YjVah!XdkZgZY!Wn!i]Z!eaVc!
l^i]^c!2,!YVnh!d[!Vcn!bViZg^Va!gZk^h^dc!
id!i]Z!HJJ*!QZ!gZXd\c^oZ!i]Vi!gZk^h^c\!
VcY!gZY^hig^Wji^c\!V!HJJ!bVn!WZ!Xdhian!
[dg!]ZVai]!eaVch!VcY!gZfjZhi!XdbbZci!
dc!lVnh!id!^c[dgb!^cY^k^YjVah!d[!i]^h!
X]Vc\Z!id!eg^kVXn!egVXi^XZh!l^i]dji!
jcYjan!WjgYZc^c\!]ZVai]!eaVch*!Cc!
eVgi^XjaVg(!lZ!VgZ!Xdch^YZg^c\!V!cjbWZg!
d[!dei^dch!^c!i]^h!VgZV6!%-&!LZeaVXZ!i]Z!
2,)YVn!gZfj^gZbZci!l^i]!V!gZfj^gZbZci!
[dg!]ZVai]!eaVch!id!gZk^hZ!i]Z^g!HJJh!VcY!
gZY^hig^WjiZ!i]Zb!%dg!Vi!aZVhi!cdi^[n!
bZbWZgh!d[!i]Z!bViZg^Va!X]Vc\Z!id!i]Z!
HJJ!VcY!]dl!id!dWiV^c!i]Z!gZk^hZY!HJJ&!
^c!i]Z^g!cZmi!VccjVa!bV^a^c\!id!bZbWZgh!
V[iZg!V!bViZg^Va!gZk^h^dc!id!i]Z!HJJ(!
hjX]!Vh!Vi!i]Z!WZ\^cc^c\!d[!i]Z!eaVc!nZVg!
dg!Yjg^c\!i]Z!deZc!ZcgdaabZci!eZg^dY7!
%.&!egdk^YZ!V!heZX^[^ZY!YZaVn!dg!
ZmiZch^dc!d[!i]Z!2,)YVn!i^bZ[gVbZ![dg!
]ZVai]!eaVch7!%/&!gZiV^c!i]Z!egdk^h^dc!
\ZcZgVaan!id!gZfj^gZ!]ZVai]!eaVch!id!
egdk^YZ!cdi^XZ!l^i]^c!2,)YVnh!d[!V!
bViZg^Va!gZk^h^dc!Wji!egdk^YZ!i]Vi!i]Z!
MZXgZiVgn!l^aa!lV^kZ!i]Z!2,)YVn!
i^bZ[gVbZ!^c!XVhZh!l]ZgZ!i]Z!i^b^c\!dg!
hjWhiVcXZ!d[!bdY^[^XVi^dch!id!i]Z!
Jg^kVXn!LjaZ!XVaa![dg!hjX]!V!lV^kZg7!dg!
%0&!bV`Z!cd!X]Vc\Z(!VcY!i]jh(!gZfj^gZ!
i]Vi!]ZVai]!eaVch!egdk^YZ!cdi^XZ!id!
^cY^k^YjVah!l^i]^c!2,!YVnh!d[!i]Z!
bViZg^Va!X]Vc\Z!id!i]Z!HJJ!i]Vi!ldjaY!
WZ!gZfj^gZY!Wn!i]^h!egdedhZY!gjaZ*!QZ!
gZfjZhi!XdbbZci!dc!i]ZhZ!dei^dch(!Vh!
lZaa!Vh!dc!Vcn!di]Zg!dei^dch![dg!
^c[dgb^c\!^cY^k^YjVah!^c!V!i^bZan!
bVccZg!d[!i]^h!egdedhZY!dg!di]Zg!
bViZg^Va!X]Vc\Zh!id!i]Z!HJJ*!

MZXi^dc!-20*1.,%X&%.&%^k&!gZfj^gZh!i]Vi!
l]Zc!V!]ZVai]!XVgZ!egdk^YZg!l^i]!V!
Y^gZXi!igZVibZci!gZaVi^dch]^e!l^i]!Vc!
^cY^k^YjVa!gZk^hZh!i]Z!HJJ(!i]Z!]ZVai]!
XVgZ!egdk^YZg!bjhi!bV`Z!i]Z!HJJ!
VkV^aVWaZ!jedc!gZfjZhi!dc!dg!V[iZg!i]Z!
Z[[ZXi^kZ!YViZ!d[!i]Z!gZk^h^dc!VcY!bjhi!
Xdbean!l^i]!i]Z!gZfj^gZbZcih!d[!
t -20*1.,%X&%.&%^^^&!id!]VkZ!i]Z!HJJ!
VkV^aVWaZ!Vi!i]Z!YZa^kZgn!h^iZ!VcY!id!edhi!
i]Z!cdi^XZ!^c!V!XaZVg!VcY!egdb^cZci!
adXVi^dc*!QZ!Yd!cdi!WZa^ZkZ!i]ZhZ!
gZfj^gZbZcih!l^aa!WZ!dkZgan!WjgYZchdbZ!
dc!]ZVai]!XVgZ!egdk^YZgh!VcY!Yd!cdi!
egdedhZ!X]Vc\Zh!id!i]Zb(!Wji!lZ!gZfjZhi!
XdbbZci!dc!i]^h!^hhjZ*!
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MZXi^dc!-20*1..%V&!d[!i]Z!Jg^kVXn!LjaZ!
gZfj^gZh!XdkZgZY!Zci^i^Zh!id!eZgb^i!
^cY^k^YjVah!id!gZfjZhi!i]Vi!V!XdkZgZY!
Zci^in!gZhig^Xi!jhZh!dg!Y^hXadhjgZh!d[!
i]Z^g!egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!
igZVibZci(!eVnbZci(!VcY!]ZVai]!XVgZ!
deZgVi^dch!ejgedhZh(!Vh!lZaa!Vh![dg!
Y^hXadhjgZh!id![Vb^an!bZbWZgh!VcY!
XZgiV^c!di]Zgh!eZgb^iiZY!jcYZg!
t -20*1-,%W&*!Q]^aZ!XdkZgZY!Zci^i^Zh!VgZ!
cdi!gZfj^gZY!id!V\gZZ!id!hjX]!gZfjZhih!
[dg!gZhig^Xi^dch(!^[!V!XdkZgZY!Zci^in!YdZh!
V\gZZ!id!gZhig^Xi!i]Z!jhZ!dg!Y^hXadhjgZ!d[!
Vc!^cY^k^YjVaph!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!i]Z!XdkZgZY!Zci^in!bjhi!
VW^YZ!Wn!i]Vi!gZhig^Xi^dc(!ZmXZei!^c!
ZbZg\ZcXn!X^gXjbhiVcXZh!l]Zc!i]Z!
^c[dgbVi^dc!^h!gZfj^gZY![dg!i]Z!igZVibZci!
d[!i]Z!^cY^k^YjVa*!MZXi^dc!-20*1..!Vahd!
^cXajYZh!egdk^h^dch![dg!i]Z!iZgb^cVi^dc!
d[!hjX]!V!gZhig^Xi^dc!VcY!gZfj^gZh!i]Vi!
XdkZgZY!Zci^i^Zh!i]Vi!]VkZ!V\gZZY!id!V!
gZhig^Xi^dc!YdXjbZci!i]Z!gZhig^Xi^dc!^c!
lg^i^c\*!

MZXi^dc!-/0,1%V&!d[!i]Z!BCN?=B!;Xi(!
l]^X]!WZXVbZ!Z[[ZXi^kZ!@ZWgjVgn!-4(!
.,-,(!gZfj^gZh!i]Vi!l]Zc!Vc!^cY^k^YjVa!
gZfjZhih!V!gZhig^Xi^dc!dc!Y^hXadhjgZ!
ejghjVci!id!t -20*1..(!i]Z!XdkZgZY!
Zci^in!V\gZZ!id!i]Z!gZfjZhiZY!gZhig^Xi^dc!
jcaZhh!di]Zgl^hZ!gZfj^gZY!Wn!aVl(!^[!i]Z!
gZfjZhi![dg!gZhig^Xi^dc!^h!dc!Y^hXadhjgZh!
d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!V!
]ZVai]!eaVc![dg!i]Z!ejgedhZ!d[!XVggn^c\!
dji!eVnbZci!dg!]ZVai]!XVgZ!deZgVi^dch!
VcY!^[!i]Z!gZhig^Xi^dc!Veea^Zh!id!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!i]Vi!
eZgiV^ch!hdaZan!id!V!]ZVai]!XVgZ!^iZb!dg!
hZgk^XZ![dg!l]^X]!i]Z!]ZVai]!XVgZ!
egdk^YZg!^ckdakZY!]Vh!WZZc!eV^Y!dji!d[!
edX`Zi!^c![jaa*!N]^h!hiVijidgn!
gZfj^gZbZci!dkZgg^YZh!i]Z!egdk^h^dc!^c!
t -20*1..%V&%-&%^^&!i]Vi!i]Z!XdkZgZY!Zci^in!
^h!cdi!gZfj^gZY!id!V\gZZ!id!gZfjZhih![dg!
gZhig^Xi^dch!VcY!gZfj^gZh!i]Vi!lZ!bdY^[n!
i]Z!gZ\jaVi^dc*!

Nd!^beaZbZci!hZXi^dc!-/0,1%V&(!lZ!
egdedhZ!id!VYY!V!cZl!t -20*1..%V&%-&%k^&!
id!YZhXg^WZ!i]Z!ZaZbZcih!d[!i]Z!gZfj^gZY!
gZhig^Xi^dc*!QZ!Vahd!egdedhZ!id!VYY!
Xdc[dgb^c\!aVc\jV\Z!id!
t -20*1..%V&%-&%^^&!id!gZ[aZXi!i]Z!
bVcYVidgn!cVijgZ!d[!i]Z!gZhig^Xi^dc!Vh!
gZfj^gZY!Wn!i]Z!hiVijiZ*!@^cVaan(!lZ!
egdedhZ!Xdc[dgb^c\!bdY^[^XVi^dch!id!
t -20*1..%V&%.&!VcY!%/&(!l]^X]!VYYgZhh!
iZgb^cVi^c\!VcY!YdXjbZciVi^dc!d[!
gZhig^Xi^dch*!QZ!Y^hXjhh!i]ZhZ!
bdY^[^XVi^dch!^c!bdgZ!YZiV^a!WZadl*!

QZ!egdedhZ!id!VYY!V!cZl!eVgV\gVe]!
%k^&!id!t -20*1..%V&%-&(!l]^X]!ldjaY!
gZfj^gZ!V!XdkZgZY!Zci^in(!jedc!gZfjZhi!
[gdb!Vc!^cY^k^YjVa(!id!V\gZZ!id!V!
gZhig^Xi^dc!dc!i]Z!Y^hXadhjgZ!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!id!V!]ZVai]!eaVc!^[6!
%;&!i]Z!Y^hXadhjgZ!^h![dg!i]Z!ejgedhZh!d[!

XVggn^c\!dji!eVnbZci!dg!]ZVai]XVgZ!
deZgVi^dch!VcY!^h!cdi!di]Zgl^hZ!gZfj^gZY!
Wn!aVl7!VcY!%<&!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!eZgiV^ch!hdaZan!id!V!]ZVai]!
XVgZ!^iZb!dg!hZgk^XZ![dg!l]^X]!i]Z!
^cY^k^YjVa(!dg!eZghdc!dc!WZ]Va[!d[!i]Z!
^cY^k^YjVa!di]Zg!i]Vc!i]Z!]ZVai]!eaVc(!
]Vh!eV^Y!i]Z!XdkZgZY!Zci^in!^c![jaa*!QZ!
Vahd!egdedhZ!id!bdY^[n!i]Z!aVc\jV\Z!^c!
t -20*1..%V&%-&%^^&(!l]^X]!hiViZh!i]Vi!V!
XdkZgZY!Zci^in!^h!cdi!gZfj^gZY!id!V\gZZ!
id!V!gZhig^Xi^dc(!id!gZ[Zg!id!i]^h!ZmXZei^dc!
id!i]Vi!\ZcZgVa!gjaZ*!QZ!cdiZ!i]Vi!jcYZg!
i]Z!Jg^kVXn!LjaZ(!V!XdkZgZY!Zci^in!bVn!
bV`Z!V!Y^hXadhjgZ!id!V!Wjh^cZhh!
VhhdX^ViZ!d[!Vcdi]Zg!XdkZgZY!Zci^in!dcan!
l]ZgZ!i]Z!Y^hXadhjgZ!ldjaY!WZ!
eZgb^iiZY!Y^gZXian!id!i]Z!di]Zg!XdkZgZY!
Zci^in*!N]jh(!^c!XVhZh!l]ZgZ!Vc!
^cY^k^YjVa!]Vh!ZmZgX^hZY!]^h!dg!]Zg!g^\]i!
id!]VkZ!V!gZhig^Xi^dc!eaVXZY!jcYZg!i]^h!
eVgV\gVe]!dc!V!Y^hXadhjgZ!id!V!]ZVai]!
eaVc(!i]Z!XdkZgZY!Zci^in!^h!Vahd!
egd]^W^iZY![gdb!bV`^c\!hjX]!Y^hXadhjgZ!
id!V!Wjh^cZhh!VhhdX^ViZ!d[!i]Z!]ZVai]!
eaVc*!

MZXi^dc!-/0,1%V&!bV`Zh!XaZVg!i]Vi!Vc!
^cY^k^YjVa!]Vh!V!g^\]i!id!]VkZ!
Y^hXadhjgZh!gZ\VgY^c\!XZgiV^c!]ZVai]!XVgZ!
^iZbh!dg!hZgk^XZh![dg!l]^X]!i]Z!
^cY^k^YjVa!eVnh!dji!d[!edX`Zi!^c![jaa!
gZhig^XiZY![gdb!V!]ZVai]!eaVc*!QZ!WZa^ZkZ!
i]Z!;Xi!egdk^YZh!i]Z!^cY^k^YjVa!l^i]!i]Z!
g^\]i!id!YZiZgb^cZ![dg!l]^X]!]ZVai]!XVgZ!
^iZbh!dg!hZgk^XZh!i]Z!^cY^k^YjVa!l^h]Zh!
id!eVn!dji!d[!edX`Zi!VcY!gZhig^Xi*!N]jh(!
lZ!Yd!cdi!WZa^ZkZ!V!XdkZgZY!Zci^in!XdjaY!
gZfj^gZ!^cY^k^YjVah!l]d!l^h]!id!gZhig^Xi!
Y^hXadhjgZh!VWdji!dcan!XZgiV^c!]ZVai]!
XVgZ!^iZbh!dg!hZgk^XZh!id!V!]ZVai]!eaVc!
id!gZhig^Xi!Y^hXadhjgZh!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!gZ\VgY^c\!Vaa!]ZVai]!
XVgZ!id!i]Z!]ZVai]!eaVcrT%P%$!id!gZfj^gZ!
Vc!^cY^k^YjVa!id!]VkZ!id!eVn!dji!d[!
edX`Zi![dg!Vaa!hZgk^XZh!id!iV`Z!VYkVciV\Z!
d[!i]^h!g^\]i!gZ\VgYaZhh!d[!i]Z!eVgi^XjaVg!
]ZVai]!XVgZ!^iZb!dg!hZgk^XZ!VWdji!l]^X]!
i]Z!^cY^k^YjVa!gZfjZhiZY!i]Z!gZhig^Xi^dc*!
QZ!WZa^ZkZ!hjX]!V!eda^Xn!ldjaY!WZ!
XdcigVgn!id!=dc\gZhh^dcVa!^ciZci(!^c!i]Vi!
^i!ldjaY!Y^hXdjgV\Z!^cY^k^YjVah![gdb!
gZfjZhi^c\!gZhig^Xi^dch!^c!h^ijVi^dch!
l]ZgZ!=dc\gZhh!XaZVgan!^ciZcYZY!i]Zn!WZ!
VWaZ!id!Yd!hd*!@dg!ZmVbeaZ(!Vc!
^cY^k^YjVa!l]d!gZ\jaVgan!k^h^ih!i]Z!hVbZ!
egdk^YZg![dg!i]Z!igZVibZci!d[!Wdi]!
Vhi]bV!VcY!Y^VWZiZh!bjhi!WZ!VWaZ!id!
gZfjZhi(!VcY!]VkZ!i]Z!egdk^YZg!]dcdg(!V!
gZhig^Xi^dc!dc!i]Z!Y^hXadhjgZ!d[!Y^VWZiZh)!
gZaViZY!igZVibZci!id!i]Z!]ZVai]!eaVc!Vh!
adc\!Vh!i]Z!^cY^k^YjVa!eVnh!dji!d[!
edX`Zi![dg!i]^h!XVgZ*!N]Z!egdk^YZg!
XVccdi!gZfj^gZ!i]Vi!i]Z!^cY^k^YjVa!Veean!
i]Z!gZhig^Xi^dc!id!Vaa!XVgZ!\^kZc!Wn!i]Z!
egdk^YZg!VcY(!Vh!V!gZhjai(!XVccdi!gZfj^gZ!
i]Z!^cY^k^YjVa!id!eVn!dji!d[!edX`Zi![dg!
Wdi]!i]Z!Y^VWZiZh!VcY!Vhi]bV)gZaViZY!
XVgZ!^c!dgYZg!id!]VkZ!i]Z!gZhig^Xi^dc!dc!

i]Z!Y^VWZiZh!XVgZ!]dcdgZY*!QZ!
ZcXdjgV\Z!XdkZgZY!Zci^i^Zh!id!ldg`!l^i]!
^cY^k^YjVah!l]d!l^h]!id!gZhig^Xi!XZgiV^c!
^c[dgbVi^dc![gdb!Y^hXadhjgZ!id!]ZVai]!
eaVch!id!YZiZgb^cZ!i]Z!WZhi!bZi]dY![dg!
Zchjg^c\!i]Vi!i]Z!Veegdeg^ViZ!
^c[dgbVi^dc!^h!gZhig^XiZY![gdb!Y^hXadhjgZ!
id!V!]ZVai]!eaVc*!

>jZ!id!i]Z!bng^VY!d[!igZVibZci!
^ciZgVXi^dch!WZilZZc!XdkZgZY!Zci^i^Zh!
VcY!^cY^k^YjVah(!lZ!gZXd\c^oZ!i]Vi!i]^h!
egdk^h^dc!bVn!WZ!bdgZ!Y^[[^Xjai!id!
^beaZbZci!^c!hdbZ!X^gXjbhiVcXZh!i]Vc!
^c!di]Zgh(!VcY!lZ!gZfjZhi!XdbbZci!dc!
i]Z!ineZh!d[!^ciZgVXi^dch!WZilZZc!
^cY^k^YjVah!VcY!XdkZgZY!Zci^i^Zh!i]Vi!
ldjaY!bV`Z!gZfjZhi^c\!dg!^beaZbZci^c\!
V!gZhig^Xi^dc!bdgZ!Y^[[^Xjai*!@dg!ZmVbeaZ(!
Vc!^cY^k^YjVa!k^h^ih!V!egdk^YZg![dg!
igZVibZci!d[!V!XdcY^i^dc(!VcY!i]Z!
^cY^k^YjVa!gZfjZhih!i]Z!egdk^YZg!cdi!
Y^hXadhZ!^c[dgbVi^dc!VWdji!i]Z!
XdcY^i^dc!id!i]Z!]ZVai]!eaVc!VcY!eVnh!
dji!d[!edX`Zi![dg!i]Z!XVgZ*!N]Z!egdk^YZg!
egZhXg^WZh!V!bZY^XVi^dc!id!igZVi!i]Z!
XdcY^i^dc(!VcY!i]Z!^cY^k^YjVa!Vahd!
l^h]Zh!id!gZhig^Xi!i]Z!]ZVai]!eaVc![gdb!
gZXZ^k^c\!^c[dgbVi^dc!VWdji!i]Z!
bZY^XVi^dc*!GVcn!egdk^YZgh!
ZaZXigdc^XVaan!hZcY!egZhXg^ei^dch!id!i]Z!
e]VgbVXn!id!WZ![^aaZY!hd!i]Vi!i]Z!
bZY^XVi^dc!^h!gZVYn!l]Zc!i]Z!
^cY^k^YjVa!Vgg^kZh!id!e^X`!^i!je7!
]dlZkZg(!Vi!i]Z!ed^ci!i]Z!^cY^k^YjVa!
Vgg^kZh!Vi!i]Z!e]VgbVXn(!i]Z!e]VgbVXn!
ldjaY!]VkZ!VagZVYn!hZci!i]Z!^c[dgbVi^dc!
id!i]Z!]ZVai]!eaVc![dg!eVnbZci(!cdi!
eZgb^ii^c\!i]Z!^cY^k^YjVa!Vc!
deedgijc^in!id!gZfjZhi!V!gZhig^Xi^dc!Vi!
i]Z!e]VgbVXn*!;!egdk^YZg!l]d!`cdlh!
i]Vi!Vc!^cY^k^YjVa!^ciZcYh!id!gZfjZhi!
hjX]!V!gZhig^Xi^dc!XVc!ValVnh!egdk^YZ!
i]Z!^cY^k^YjVa!l^i]!V!eVeZg!egZhXg^ei^dc!
id!iV`Z!id!i]Z!e]VgbVXn(!Vaadl^c\!i]Z!
^cY^k^YjVa!Vc!deedgijc^in!id!gZfjZhi!
i]Vi!i]Z!e]VgbVXn!gZhig^Xi!i]Z!Y^hXadhjgZ!
d[!^c[dgbVi^dc!gZaVi^c\!id!i]Z!
bZY^XVi^dc*!BdlZkZg(!i]^h!b^\]i!cdi!WZ!
egVXi^XVa!^c!ZkZgn!XVhZ(!ZheZX^Vaan!Vh!
XdkZgZY!Zci^i^Zh!WZ\^c!id!gZeaVXZ!eVeZg)!
WVhZY!hnhiZbh!l^i]!ZaZXigdc^X!hnhiZbh*!
QZ!gZfjZhi!XdbbZci!dc!i]^h!^hhjZ(!VcY!
lZ!Vh`!heZX^[^XVaan![dg!hj\\Zhi^dch!d[!
bZi]dYh!i]gdj\]!l]^X]!V!egdk^YZg(!
jh^c\!Vc!VjidbViZY!ZaZXigdc^X!
egZhXg^W^c\!idda(!XdjaY!VaZgi!i]Z!
e]VgbVXn!i]Vi!i]Z!^cY^k^YjVa!bVn!l^h]!
id!gZfjZhi!i]Vi!V!gZhig^Xi^dc!WZ!eaVXZY!dc!
i]Z!Y^hXadhjgZ!d[!i]Z^g!^c[dgbVi^dc!id!i]Z!
]ZVai]!eaVc!VcY!i]Vi!i]Z!^cY^k^YjVa!
^ciZcYh!id!eVn!dji!d[!edX`Zi![dg!i]Z!
egZhXg^ei^dc*!

;YY^i^dcVaan(!lZ!gZfjZhi!XdbbZci!dc!
i]Z!dWa^\Vi^dc!d[!XdkZgZY!]ZVai]!XVgZ!
egdk^YZgh!i]Vi!`cdl!d[!V!gZhig^Xi^dc!id!
^c[dgb!di]Zg!]ZVai]!XVgZ!egdk^YZgh!
YdlchigZVb!d[!hjX]!gZhig^Xi^dc*!@dg!
ZmVbeaZ(!V!egdk^YZg!]Vh!WZZc!igZVi^c\!Vc!
^cY^k^YjVa![dg!Vc!^c[ZXi^dc![dg!hZkZgVa!
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bdci]h!ejghjVci!id!i]Z!^cY^k^YjVaph!
gZfjZhiZY!gZhig^Xi^dc!i]Vi!cdcZ!d[!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!gZaVi^c\!id!
i]Z!igZVibZci!d[!i]Z!^c[ZXi^dc!WZ!
Y^hXadhZY!id!i]Z!^cY^k^YjVaph!]ZVai]!
eaVc*!C[!i]Z!^cY^k^YjVa!gZfjZhih!i]Vi!i]Z!
egdk^YZg!hZcY!V!Xden!d[!]^h!bZY^XVa!
gZXdgYh!id!Vcdi]Zg!]ZVai]!XVgZ!egdk^YZg!
[dg!igZVibZci(!l]Vi(!^[!Vcn(!dWa^\Vi^dc!
h]djaY!i]Z!dg^\^cVa!egdk^YZg!]VkZ!id!
cdi^[n!i]Z!gZX^e^Zci!egdk^YZg!%^cXajY^c\!
V!e]VgbVXn![^aa^c\!i]Z!^cY^k^YjVaph!
egZhXg^ei^dc&!i]Vi!i]Z!^cY^k^YjVa!]Vh!
eaVXZY!V!gZhig^Xi^dc!jedc!bjX]!d[!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!i]Z!
bZY^XVa!gZXdgY8!QZ!gZfjZhi!XdbbZci!
dc!l]Zi]Zg!V!gZhig^Xi^dc!eaVXZY!jedc!
XZgiV^c!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
h]djaY!Veean!id(!VcY!i]Z![ZVh^W^a^in!d[!^i!
Xdci^cj^c\!id!ViiVX]!id(!hjX]!
^c[dgbVi^dc!Vh!^i!bdkZh!YdlchigZVb(!dg!
^[!i]Z!gZhig^Xi^dc!h]djaY!cd!adc\Zg!Veean!
jci^a!i]Z!^cY^k^YjVa!k^h^ih!i]Z!cZl!
egdk^YZg![dg!igZVibZci!dg!hZgk^XZh(!
gZfjZhih!V!gZhig^Xi^dc(!VcY!eVnh!dji!d[!
edX`Zi![dg!i]Z!igZVibZci*!Cc!VYY^i^dc(!lZ!
gZfjZhi!XdbbZci!dc!i]Z!ZmiZci!id!l]^X]!
iZX]c^XVa!XVeVW^a^i^Zh!Zm^hi!i]Vi!ldjaY!
[VX^a^iViZ!cdi^[^XVi^dc!Vbdc\!egdk^YZgh!
d[!gZhig^Xi^dch!dc!i]Z!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!]dl!
l^YZan!i]ZhZ!iZX]cdad\^Zh!VgZ!XjggZcian!
ji^a^oZY(!VcY!Vcn!a^b^iVi^dch!^c!i]Z!
iZX]cdad\n!i]Vi!ldjaY!gZfj^gZ!
VYY^i^dcVa!bVcjVa!dg!di]Zg!egdXZYjgZh!
id!egdk^YZ!cdi^[^XVi^dc!d[!gZhig^Xi^dch*!

Cc!VXXdgYVcXZ!l^i]!i]Z!BCN?=B!;Xi(!
egdedhZY!t -20*1..%V&%-&%k^&%;&!ldjaY!
eZgb^i!V!XdkZgZY!Zci^in!id!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!V!]ZVai]!
eaVc!^[!hjX]!Y^hXadhjgZ!^h!gZfj^gZY!Wn!
aVl(!YZhe^iZ!Vc!^cY^k^YjVaph!gZfjZhi![dg!
V!gZhig^Xi^dc*!QZ!cdiZ!i]Vi!i]Z!iZgb!
""gZfj^gZY!Wn!aVl##!^h!YZ[^cZY!Vi!
t -20*-,/*!QZ!gZfjZhi!XdbbZci!dc!
ZmVbeaZh!d[!ineZh!d[!Y^hXadhjgZh!i]Vi!
bVn![Vaa!jcYZg!i]^h!egdk^h^dc*!

Q^i]!gZheZXi!id!i]Z!egdedhZY!
gZfj^gZbZci!^c!t -20*1..%V&%-&%k^&%<&!
i]Vi!i]Z!XdkZgZY!Zci^in!WZ!eV^Y!^c![jaa![dg!
i]Z!]ZVai]!XVgZ!^iZb!dg!hZgk^XZ![dg!l]^X]!
i]Z!^cY^k^YjVa!gZfjZhih!V!gZhig^Xi^dc(!lZ!
]VkZ!VYYZY!hdbZ!aVc\jV\Z!id!i]Z!
hiVijidgn!egdk^h^dc!id!ZchjgZ!i]Vi!i]^h!
gZfj^gZbZci!cdi!WZ!a^b^iZY!id!hdaZan!i]Z!
^cY^k^YjVa!Vh!i]Z!eZghdc!eVn^c\!i]Z!
XdkZgZY!Zci^in![dg!i]Z!^cY^k^YjVaph!XVgZ*!
N]ZgZ!VgZ!bVcn!h^ijVi^dch!^c!l]^X]!
[Vb^an!bZbWZgh!dg!di]Zg!eZghdch!bVn!
eVn![dg!i]Z!^cY^k^YjVaph!igZVibZci*!N]jh(!
i]^h!egdedhZY!eVgV\gVe]!ldjaY!egdk^YZ!
i]Vi!Vh!adc\!Vh!i]Z!XdkZgZY!Zci^in!^h!eV^Y!
[dg!i]Z!hZgk^XZh!Wn!i]Z!^cY^k^YjVa!dg!
Vcdi]Zg!eZghdc!dc!WZ]Va[!d[!i]Z!
^cY^k^YjVa!di]Zg!i]Vc!i]Z!]ZVai]!eaVc(!
i]Z!XdkZgZY!Zci^in!ldjaY!WZ!gZfj^gZY!id!
VW^YZ!Wn!i]Z!gZhig^Xi^dc*!

Q^i]!gZ\VgY!id!egdedhZY!
t -20*1..%V&%-&%k^&%<&(!lZ!Zbe]Vh^oZ!

i]Vi!l]Zc!Vc!^cY^k^YjVa!gZfjZhih!V!
gZhig^Xi^dc!d[!^c[dgbVi^dc!id!V!]ZVai]!
eaVc!VcY!eVnh!dji!d[!edX`Zi![dg!i]Z!
igZVibZci!dg!hZgk^XZ(!i]Z!^cY^k^YjVa!
h]djaY!cdi!ZmeZXi!i]Vi!i]^h!eVnbZci!l^aa!
Xdjci!idlVgYh!i]Z!^cY^k^YjVaph!dji!d[!
edX`Zi!i]gZh]daY!l^i]!gZheZXi!id!]^h!dg!
]Zg!]ZVai]!eaVc!WZcZ[^ih*!;h!i]Z!kZgn!
cVijgZ!d[!i]^h!egdk^h^dc!^h!id!gZhig^Xi!
^c[dgbVi^dc![gdb![adl^c\!id!i]Z!]ZVai]!
eaVc(!i]Z!]ZVai]!eaVc!l^aa!WZ!jcVlVgZ!d[!
Vcn!eVnbZci![dg!igZVibZci!dg!hZgk^XZh!
[dg!l]^X]!i]Z!^cY^k^YjVa!]Vh!gZfjZhiZY!
V!gZhig^Xi^dc(!VcY!i]jh(!i]^h!dji!d[!edX`Zi!
eVnbZci!XVccdi!WZ!jhZY!id!gZVX]!i]Z!
i]gZh]daY![dg!WZcZ[^ih!V!]ZVai]!eaVc!
d[[Zgh*!

QZ!gZfjZhi!ejWa^X!XdbbZci!dc!]dl!
i]^h!egdk^h^dc!l^aa![jcXi^dc!l^i]!gZheZXi!
id!BGIh*!;!egdk^YZg!l]d!XdcigVXih!
l^i]!Vc!BGI!\ZcZgVaan!gZXZ^kZh!V![^mZY!
eVnbZci![gdb!Vc!BGI!WVhZY!dc!i]Z!
cjbWZg!d[!eVi^Zcih!hZZc!VcY!cdi!WVhZY!
dc!i]Z!igZVibZci!dg!hZgk^XZ!egdk^YZY(!
VcY!Vc!^cY^k^YjVa!eVi^Zci!d[!i]Vi!
egdk^YZg!eVnh!V![aVi!Xd)eVnbZci![dg!
ZkZgn!k^h^i!gZ\VgYaZhh!d[!i]Z!igZVibZci!dg!
hZgk^XZ!gZXZ^kZY*!N]ZgZ[dgZ(!^i!^h!djg!
jcYZghiVcY^c\!i]Vi!jcYZg!bdhi!XjggZci!
BGI!XdcigVXih!l^i]!egdk^YZgh!Vc!
^cY^k^YjVa!XdjaY!cdi!eVn!i]Z!egdk^YZg!
[dg!i]Z!igZVibZci!dg!hZgk^XZ!gZXZ^kZY*!
N]jh(!^cY^k^YjVah!l]d!WZadc\!id!Vc!
BGI!bVn!]VkZ!id!jhZ!Vc!dji)d[)cZildg`!
egdk^YZg!^[!i]Zn!l^h]!id!ZchjgZ!i]Vi!
XZgiV^c!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^h!
cdi!Y^hXadhZY!id!i]Z!BGI*!QZ!gZfjZhi!
ejWa^X!XdbbZci!dc!i]^h!^hhjZ*!

@^cVaan(!l^i]!gZheZXi!id!egdedhZY!
t -20*1..%V&%-&%k^&%<&(!lZ!Zbe]Vh^oZ!
i]Vi!^[!Vc!^cY^k^YjVaph!dji!d[!edX`Zi!
eVnbZci![dg!V!]ZVai]!XVgZ!^iZb!dg!
hZgk^XZ!id!gZhig^Xi!Y^hXadhjgZ!d[!i]Z!
^c[dgbVi^dc!id!V!]ZVai]!eaVc!^h!cdi!
]dcdgZY!%[dg!ZmVbeaZ(!i]Z!^cY^k^YjVaph!
X]ZX`!WdjcXZh&(!i]Z!XdkZgZY!Zci^in!bVn!
i]Zc!hjWb^i!i]Z!^c[dgbVi^dc!id!i]Z!
]ZVai]!eaVc![dg!eVnbZci!Vh!i]Z!
^cY^k^YjVa!]Vh!cdi![ja[^aaZY!i]Z!
gZfj^gZbZcih!cZXZhhVgn!id!dWiV^c!V!
gZhig^Xi^dc*!QZ!Yd!cdi!WZa^ZkZ!i]Vi!i]Z!
hiVijidgn!^ciZci!lVh!id!eZgb^i!
^cY^k^YjVah!id!Vkd^Y!eVnbZci!id!
egdk^YZgh![dg!i]Z!]ZVai]!XVgZ!hZgk^XZh!
i]Zn!egdk^YZ*!N]ZgZ[dgZ(!^[!Vc!^cY^k^YjVa!
YdZh!cdi!eVn!^c![jaa![dg!i]Z!igZVibZci!dg!
hZgk^XZh!egdk^YZY!id!i]Z!^cY^k^YjVa(!
i]Zc!i]Z!egdk^YZg!^h!jcYZg!cd!dWa^\Vi^dc!
id!gZhig^Xi!i]Z!^c[dgbVi^dc!VcY!bVn!
Y^hXadhZ!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!i]Z!]ZVai]!eaVc!id!gZXZ^kZ!
eVnbZci*!BdlZkZg(!lZ!ZmeZXi!XdkZgZY!
Zci^i^Zh!id!bV`Z!hdbZ!ViiZbei!id!gZhdakZ!
i]Z!eVnbZci!^hhjZ!l^i]!i]Z!^cY^k^YjVa!
eg^dg!id!hZcY^c\!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!i]Z!]ZVai]!eaVc(!hjX]!Vh!
Wn!cdi^[n^c\!i]Z!^cY^k^YjVa!i]Vi!]^h!dg!
]Zg!eVnbZci!Y^Y!cdi!\d!i]gdj\]!VcY!id!
\^kZ!i]Z!^cY^k^YjVa!Vc!deedgijc^in!id!

hjWb^i!eVnbZci*!QZ!gZfjZhi!XdbbZci!
dc!i]Z!ZmiZci!id!l]^X]!XdkZgZY!Zci^i^Zh!
bjhi!bV`Z!gZVhdcVWaZ!Z[[dgih!id!hZXjgZ!
eVnbZci![gdb!i]Z!^cY^k^YjVa!eg^dg!id!
hjWb^ii^c\!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
id!i]Z!]ZVai]!eaVc![dg!eVnbZci*!

QZ!egdedhZ!id!bdY^[n!t -20*1..%V&%.&!
VcY!%/&!gZ\VgY^c\!iZgb^cVi^c\!
gZhig^Xi^dch!VcY!YdXjbZciVi^dc!d[!
gZhig^Xi^dch!id!gZ[aZXi!i]Z!VYY^i^dc!d[!
i]ZhZ!cZl!gZfj^gZbZcih*!@^ghi(!lZ!
ldjaY!bdY^[n!i]Z!aVc\jV\Z!^c!
t -20*1..%V&%.&!id!gZbdkZ!i]Z!iZgb!""^ih!
V\gZZbZci!id##!id!XaVg^[n!i]Vi!i]Z!
iZgb^cVi^dc!egdk^h^dch!Veean!id!Vaa!
gZhig^Xi^dch(!ZkZc!i]dhZ!l]^X]!VgZ!
bVcYVidgn![dg!i]Z!XdkZgZY!Zci^in*!
M^b^aVgan(!lZ!ldjaY!bdY^[n!i]Z!
aVc\jV\Z!^c!t -20*1..%V&%/&!gZ\VgY^c\!
YdXjbZciVi^dc!id!gZbdkZ!i]Z!ldgYh!
""i]Vi!V\gZZh!id!V!gZhig^Xi^dc##!id!bV`Z!
XaZVg!i]Vi!i]Z!YdXjbZciVi^dc!
gZfj^gZbZcih!Veean!id!Vaa!gZhig^Xi^dch(!
^cXajY^c\!i]dhZ!i]Vi!ldjaY!WZ!gZfj^gZY!
Wn!egdedhZY!eVgV\gVe]!%V&%-&%k^&*!

;YY^i^dcVaan(!lZ!egdedhZ!id!bdY^[n!
t -20*1..%V&%.&%^^^&!id!Xdc[dgb!id!
egdedhZY!eVgV\gVe]!%V&%-&%k^&(!gZfj^g^c\!
i]Z!bVcYVidgn!gZhig^Xi^dch![dg!XZgiV^c!
Y^hXadhjgZh!id!]ZVai]!eaVch*!Cc!
eVgi^XjaVg(!^c!XVhZh!^c!l]^X]!V!XdkZgZY!
Zci^in!^h!gZfj^gZY!id!V\gZZ!id!V!gZhig^Xi^dc!
jcYZg!i]^h!hZXi^dc(!lZ!egdedhZ!id!VYY!V!
cZl!eVgV\gVe]!%;&!id!eVgV\gVe]!
%V&%.&%^^^&!id!XaVg^[n!i]Vi!V!XdkZgZY!Zci^in!
bVn!cdi!jc^aViZgVaan!iZgb^cViZ!hjX]!V!
gZhig^Xi^dc*!

N]Z!egdedhZY!bdY^[^XVi^dch!ldjaY!
deZgViZ!Vh![daadlh!l^i]!gZheZXi!id!
iZgb^cVi^dc!d[!V!gZhig^Xi^dc!jcYZg!
egdedhZY!eVgV\gVe]!%V&%-&%k^&*!@dg!
ZmVbeaZ(!Vc!^cY^k^YjVa!l]d!]Vh!
gZfjZhiZY!V!gZhig^Xi^dc!dc!i]Z!Y^hXadhjgZ!
d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!V!
]ZVai]!eaVc!VWdji!V!eVgi^XjaVg!]ZVai]!
XVgZ!hZgk^XZ!k^h^ih!i]Z!egdk^YZg![dg!
[daadl)je!igZVibZci(!Vh`h!i]Z!egdk^YZg!
id!W^aa!i]Z!]ZVai]!eaVc![dg!i]Z![daadl)je!
k^h^i(!VcY!YdZh!cdi!gZfjZhi!V!gZhig^Xi^dc!
Vi!i]Z!i^bZ(!cdg!eVnh!dji!d[!edX`Zi![dg!
i]Z![daadl)je!igZVibZci*!Cc!hjX]!
X^gXjbhiVcXZh(!i]ZgZ!^h!cd!gZhig^Xi^dc!^c!
Z[[ZXi!l^i]!gZheZXi!id!i]Z![daadl)je!
igZVibZci*!BdlZkZg(!i]Z!egdk^YZg!bVn!
cZZY!id!hjWb^i!^c[dgbVi^dc!VWdji!i]Z!
dg^\^cVa!igZVibZci!id!i]Z!]ZVai]!eaVc!hd!
i]Vi!^i!XVc!YZiZgb^cZ!i]Z!bZY^XVa!
Veegdeg^ViZcZhh!dg!bZY^XVa!cZXZhh^in!d[!
i]Z![daadl)je!XVgZ!egdk^YZY!id!i]Z!
^cY^k^YjVa*!;i!i]^h!i^bZ(!lZ!ldjaY!
Xdch^YZg!i]Z!aVX`!d[!V!gZhig^Xi^dc!l^i]!
gZheZXi!id!i]Z![daadl)je!igZVibZci!id!
ZmiZcY!id!Vcn!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!cZXZhhVgn!id!Z[[ZXi!eVnbZci!
[dg!hjX]!igZVibZci(!ZkZc!^[!hjX]!
^c[dgbVi^dc!eZgiV^cZY!id!eg^dg!igZVibZci!
i]Vi!lVh!hjW_ZXi!id!V!gZhig^Xi^dc*!QZ!
ZcXdjgV\Z!XdkZgZY!Zci^i^Zh!id!]VkZ!Vc!
deZc!Y^Vad\jZ!l^i]!^cY^k^YjVah!id!
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ZchjgZ!i]Vi!i]Zn!VgZ!VlVgZ!i]Vi!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!bVn!WZ!
Y^hXadhZY!id!i]Z!]ZVai]!eaVc!jcaZhh!i]Zn!
gZfjZhi!Vc!VYY^i^dcVa!gZhig^Xi^dc!VcY!eVn!
dji!d[!edX`Zi![dg!i]Z![daadl)je!XVgZ*!QZ!
gZfjZhi!ejWa^X!XdbbZci!dc!i]^h!^hhjZ*!

>%!FPN_TZY!(-+%,)+g3NNP^^!ZQ!
<YOTaTO`LW^!_Z!C]Z_PN_PO!;PLW_S!
<YQZ]XL_TZY!

MZXi^dc!-20*1.0!d[!i]Z!Jg^kVXn!LjaZ!
XjggZcian!ZhiVWa^h]Zh(!l^i]!a^b^iZY!
ZmXZei^dch(!Vc!Zc[dgXZVWaZ!bZVch!Wn!
l]^X]!^cY^k^YjVah!]VkZ!V!g^\]i!id!gZk^Zl!
dg!dWiV^c!Xde^Zh!d[!i]Z^g!egdiZXiZY!
]ZVai]!^c[dgbVi^dc(!id!i]Z!ZmiZci!hjX]!
^c[dgbVi^dc!^h!bV^ciV^cZY!^c!i]Z!
YZh^\cViZY!gZXdgY!hZi%h&!d[!V!XdkZgZY!
Zci^in*!;c!^cY^k^YjVaph!g^\]i!d[!VXXZhh!
Zm^hih!gZ\VgYaZhh!d[!i]Z![dgbVi!d[!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!VcY!i]Z!
hiVcYVgYh!VcY!^beaZbZciVi^dc!
heZX^[^XVi^dch!i]Vi!VYYgZhh!^cY^k^YjVahp!
gZfjZhih![dg!VXXZhh!VcY!i^bZan!VXi^dc!Wn!
i]Z!XdkZgZY!Zci^in!%T%P%$!egdk^h^dc!d[!
VXXZhh(!YZc^Va!d[!VXXZhh(!VcY!
YdXjbZciVi^dc&!Veean!id!Vc!ZaZXigdc^X!
Zck^gdcbZci!^c!V!h^b^aVg!bVccZg!Vh!i]Zn!
Yd!id!V!eVeZg)WVhZY!Zck^gdcbZci*!FPP!
GSP!;<C33!C]TaLNd!E`WPf^!ETRS_!ZQ!
3NNP^^!LYO!;PLW_S!<YQZ]XL_TZY!
GPNSYZWZRd!%egdk^Y^c\!\j^YVcXZ!l^i]!
gZheZXi!id!]dl!t -20*1.0!Veea^Zh!^c!Vc!
ZaZXigdc^X!Zck^gdcbZci!VcY!]dl!]ZVai]!
^c[dgbVi^dc!iZX]cdad\n!XVc![VX^a^iViZ!
egdk^Y^c\!^cY^k^YjVah!l^i]!i]^h!
^bedgiVci!eg^kVXn!g^\]i&(!VkV^aVWaZ!Vi6!
S__[1&&bbb%SS^%RZa&ZN]&[]TaLNd&ST[LL&!
`YOP]^_LYOTYR&^[PNTLW&SPLW_ST_&!
PLNNP^^%[OQ%!

MZXi^dc!-/0,1%Z&!d[!i]Z!BCN?=B!;Xi(!
l]^X]!WZXVbZ!Z[[ZXi^kZ!@ZWgjVgn!-4(!
.,-,(!higZc\i]Zch!i]Z!Jg^kVXn!LjaZph!
g^\]i!d[!VXXZhh!l^i]!gZheZXi!id!XdkZgZY!
Zci^i^Zh!i]Vi!jhZ!dg!bV^ciV^c!Vc!
ZaZXigdc^X!]ZVai]!gZXdgY!dc!Vc!
^cY^k^YjVa*!MZXi^dc!-/0,1%Z&!egdk^YZh!
i]Vi!l]Zc!V!XdkZgZY!Zci^in!jhZh!dg!
bV^ciV^ch!Vc!ZaZXigdc^X!]ZVai]!gZXdgY!
l^i]!gZheZXi!id!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!d[!Vc!^cY^k^YjVa(!i]Z!
^cY^k^YjVa!h]Vaa!]VkZ!V!g^\]i!id!dWiV^c!
[gdb!i]Z!XdkZgZY!Zci^in!V!Xden!d[!hjX]!
^c[dgbVi^dc!^c!Vc!ZaZXigdc^X![dgbVi!VcY!
i]Z!^cY^k^YjVa!bVn!Y^gZXi!i]Z!XdkZgZY!
Zci^in!id!igVchb^i!hjX]!Xden!Y^gZXian!id!
i]Z!^cY^k^YjVaph!YZh^\cZZ(!egdk^YZY!i]Vi!
Vcn!hjX]!X]d^XZ!^h!XaZVg(!Xdche^Xjdjh(!
VcY!heZX^[^X*!MZXi^dc!-/0,1%Z&!Vahd!
egdk^YZh!i]Vi!Vcn![ZZ!^bedhZY!Wn!i]Z!
XdkZgZY!Zci^in![dg!egdk^Y^c\!hjX]!Vc!
ZaZXigdc^X!Xden!h]Vaa!cdi!WZ!\gZViZg!i]Vc!
i]Z!Zci^inph!aVWdg!Xdhih!^c!gZhedcY^c\!id!
i]Z!gZfjZhi![dg!i]Z!Xden*!

MZXi^dc!-/0,1%Z&!Veea^Zh!Wn!^ih!iZgbh!
dcan!id!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
ZaZXigdc^X!]ZVai]!gZXdgYh*!BdlZkZg(!
^cXdgedgVi^c\!i]ZhZ!cZl!egdk^h^dch!^c!
hjX]!V!a^b^iZY!bVccZg!^c!i]Z!Jg^kVXn!

LjaZ!XdjaY!gZhjai!^c!V!XdbeaZm!hZi!d[!
Y^heVgViZ!gZfj^gZbZcih![dg!VXXZhh!id!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
ZaZXigdc^X!]ZVai]!gZXdgYh!hnhiZbh!kZghjh!
di]Zg!ineZh!d[!ZaZXigdc^X!gZXdgYh!
hnhiZbh*!;h!hjX](!i]Z!>ZeVgibZci!
egdedhZh!id!jhZ!^ih!Vji]dg^in!jcYZg!
hZXi^dc!.20%X&!d[!BCJ;;!id!egZhXg^WZ!i]Z!
g^\]ih!^cY^k^YjVah!h]djaY!]VkZ!l^i]!
gZheZXi!id!i]Z^g!^cY^k^YjVaan!^YZci^[^VWaZ!
]ZVai]!^c[dgbVi^dc!id!higZc\i]Zc!i]Z!
g^\]i!d[!VXXZhh!Vh!egdk^YZY!jcYZg!
hZXi^dc!-/0,1%Z&!d[!i]Z!BCN?=B!;Xi!
bdgZ!jc^[dgban!id!Vaa!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!bV^ciV^cZY!^c!dcZ!dg!bdgZ!
YZh^\cViZY!gZXdgY!hZih!ZaZXigdc^XVaan(!
gZ\VgYaZhh!d[!l]Zi]Zg!i]Z!YZh^\cViZY!
gZXdgY!hZi!^h!Vc!ZaZXigdc^X!]ZVai]!gZXdgY*!
QZ!Y^hXjhh!djg!egdedhZY!VbZcYbZcih!
id!ZVX]!egdk^h^dc!^bea^XViZY!Wn!hZXi^dc!
-/0,1%Z&!bdgZ!heZX^[^XVaan!WZadl*!

MZXi^dc!-20*1.0%X&%.&!d[!i]Z!Jg^kVXn!
LjaZ!gZfj^gZh!V!XdkZgZY!Zci^in!id!
egdk^YZ!i]Z!^cY^k^YjVa!l^i]!VXXZhh!id!
i]Z!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!i]Z!
[dgb!dg![dgbVi!gZfjZhiZY!Wn!i]Z!
^cY^k^YjVa(!^[!^i!^h!gZVY^an!egdYjX^WaZ!^c!
hjX]![dgb!dg![dgbVi(!dg(!^[!cdi(!^c!V!
gZVYVWaZ!]VgY!Xden![dgb!dg!hjX]!di]Zg!
[dgb!dg![dgbVi!Vh!V\gZZY!id!Wn!i]Z!
XdkZgZY!Zci^in!VcY!i]Z!^cY^k^YjVa*!
MZXi^dc!-/0,1%Z&!d[!i]Z!BCN?=B!;Xi!
ZmeVcYh!i]^h!gZfj^gZbZci!Wn!Zmea^X^ian!
gZfj^g^c\!V!XdkZgZY!Zci^in!i]Vi!jhZh!dg!
bV^ciV^ch!Vc!ZaZXigdc^X!]ZVai]!gZXdgY!
l^i]!gZheZXi!id!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!egdk^YZ!i]Z!^cY^k^YjVa!
l^i]!V!Xden!d[!hjX]!^c[dgbVi^dc!^c!Vc!
ZaZXigdc^X![dgbVi*!

QZ!egdedhZ!id!^beaZbZci!i]^h!
hiVijidgn!egdk^h^dc(!^c!Xdc_jcXi^dc!l^i]!
djg!WgdVYZg!Vji]dg^in!jcYZg!hZXi^dc!
.20%X&!d[!BCJ;;(!Wn!gZfj^g^c\(!^c!
egdedhZY!t -20*1.0%X&%.&%^^&(!i]Vi!^[!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!gZfjZhiZY!
^h!bV^ciV^cZY!ZaZXigdc^XVaan!^c!dcZ!dg!
bdgZ!YZh^\cViZY!gZXdgY!hZih(!i]Z!XdkZgZY!
Zci^in!bjhi!egdk^YZ!i]Z!^cY^k^YjVa!l^i]!
VXXZhh!id!i]Z!ZaZXigdc^X!^c[dgbVi^dc!^c!
i]Z!ZaZXigdc^X![dgb!VcY![dgbVi!
gZfjZhiZY!Wn!i]Z!^cY^k^YjVa(!^[!^i!^h!
gZVY^an!egdYjX^WaZ(!dg(!^[!cdi(!^c!V!
gZVYVWaZ!ZaZXigdc^X![dgb!VcY![dgbVi!Vh!
V\gZZY!id!Wn!i]Z!XdkZgZY!Zci^in!VcY!i]Z!
^cY^k^YjVa*!N]^h!egdk^h^dc!ldjaY!
gZfj^gZ!Vcn!XdkZgZY!Zci^in!i]Vi!
ZaZXigdc^XVaan!bV^ciV^ch!i]Z!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!VWdji!Vc!^cY^k^YjVa(!
^c!dcZ!dg!bdgZ!YZh^\cViZY!gZXdgY!hZih(!
id!egdk^YZ!i]Z!^cY^k^YjVa!l^i]!Vc!
ZaZXigdc^X!Xden!d[!hjX]!^c[dgbVi^dc!%dg!
hjbbVgn!dg!ZmeaVcVi^dc!^[!V\gZZY!id!Wn!
i]Z!^cY^k^YjVa!^c!VXXdgYVcXZ!l^i]!
egdedhZY!t -20*1.0%X&%.&%^^^&&!^c!i]Z!
ZaZXigdc^X![dgb!VcY![dgbVi!gZfjZhiZY!dg!
^c!Vc!di]Zgl^hZ!V\gZZY!jedc![dgb!VcY!
[dgbVi*!Q]^aZ!Vc!^cY^k^YjVaph!g^\]i!d[!
VXXZhh!id!Vc!ZaZXigdc^X!Xden!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!^h!XjggZcian!a^b^iZY!

jcYZg!i]Z!Jg^kVXn!LjaZ!Wn!l]Zi]Zg!i]Z!
[dgb!dg![dgbVi!gZfjZhiZY!^h!gZVY^an!
egdYjX^WaZ(!XdkZgZY!Zci^i^Zh!i]Vi!
bV^ciV^c!hjX]!^c[dgbVi^dc!
ZaZXigdc^XVaan!^c!V!YZh^\cViZY!gZXdgY!hZi!
ldjaY!WZ!gZfj^gZY!jcYZg!i]ZhZ!egdedhZY!
bdY^[^XVi^dch!id!egdk^YZ!hdbZ!ineZ!d[!
ZaZXigdc^X!Xden(!^[!gZfjZhiZY!Wn!Vc!
^cY^k^YjVa*!

<ZXVjhZ!lZ!Yd!cdi!lVci!id!W^cY!
XdkZgZY!Zci^i^Zh!id!hiVcYVgYh!i]Vi!bVn!
cdi!nZi!WZ!iZX]cdad\^XVaan!bVijgZ(!lZ!
egdedhZ!id!eZgb^i!XdkZgZY!Zci^i^Zh!id!
bV`Z!hdbZ!di]Zg!V\gZZbZci!l^i]!
^cY^k^YjVah!Vh!id!Vc!VaiZgcVi^kZ!bZVch!
Wn!l]^X]!i]Zn!bVn!egdk^YZ!V!gZVYVWaZ!
ZaZXigdc^X!Xden(!id!i]Z!ZmiZci!i]Z!
gZfjZhiZY!bZVch!^h!cdi!gZVY^an!
egdYjX^WaZ*!C[(![dg!ZmVbeaZ(!V!XdkZgZY!
Zci^in!gZXZ^kZY!V!gZfjZhi!id!egdk^YZ!
ZaZXigdc^X!VXXZhh!k^V!V!hZXjgZ!QZW)WVhZY!
edgiVa(!Wji!i]Z!dcan!gZVY^an!egdYjX^WaZ!
kZgh^dc!d[!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!lVh!^c!edgiVWaZ!YdXjbZci!
[dgbVi!%J>@&(!egdedhZY!
t -20*1.0%X&%.&%^^&!ldjaY!gZfj^gZ!i]Z!
XdkZgZY!Zci^in!id!egdk^YZ!i]Z!^cY^k^YjVa!
l^i]!V!J>@!Xden!d[!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!^[!V\gZZY!id!Wn!i]Z!XdkZgZY!
Zci^in!VcY!i]Z!^cY^k^YjVa*!QZ!cdiZ!i]Vi!
l]^aZ!i]ZgZ!bVn!WZ!X^gXjbhiVcXZh!
l]ZgZ!V!XdkZgZY!Zci^in!YZiZgb^cZh!i]Vi!
^i!XVc!Xdbean!l^i]!i]Z!Jg^kVXn!LjaZph!
g^\]i!d[!VXXZhh!Wn!egdk^Y^c\!^cY^k^YjVah!
l^i]!a^b^iZY!VXXZhh!g^\]ih!id!i]Z^g!
ZaZXigdc^X!]ZVai]!gZXdgY(!hjX]!Vh!
i]gdj\]!V!hZXjgZ!QZW)WVhZY!edgiVa(!
cdi]^c\!jcYZg!i]Z!XjggZci!LjaZ!dg!
egdedhZY!bdY^[^XVi^dch!ldjaY!gZfj^gZ!V!
XdkZgZY!Zci^in!id!Yd!hd!l]ZgZ!i]Z!
XdkZgZY!Zci^in!YZiZgb^cZh!^i!^h!cdi!
gZVhdcVWaZ!dg!Veegdeg^ViZ*!

QZ!cdiZ!i]Vi!i]Z!dei^dc!d[!Vgg^k^c\!Vi!
Vc!VaiZgcVi^kZ!V\gZZbZci!i]Vi!hVi^h[^Zh!
Wdi]!eVgi^Zh!^h!VagZVYn!eVgi!d[!i]Z!
gZfj^gZbZci!id!egdk^YZ!VXXZhh!jcYZg!
t -20*1.0%X&%.&%^&(!hd!ZmiZch^dc!d[!hjX]!V!
gZfj^gZbZci!id!ZaZXigdc^X!VXXZhh!h]djaY!
egZhZci![Zl!^beaZbZciVi^dc!Y^[[^Xjai^Zh*!
@jgi]Zg(!Vh!l^i]!di]Zg!Y^hXadhjgZh!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!^c!
egdk^Y^c\!i]Z!^cY^k^YjVa!l^i]!Vc!
ZaZXigdc^X!Xden!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!i]gdj\]!V!QZW)WVhZY!edgiVa(!
Z)bV^a(!dc!edgiVWaZ!ZaZXigdc^X!bZY^V(!dg!
di]Zg!bZVch(!XdkZgZY!Zci^i^Zh!h]djaY!
ZchjgZ!i]Vi!gZVhdcVWaZ!hV[Z\jVgYh!VgZ!^c!
eaVXZ!id!egdiZXi!i]Z!^c[dgbVi^dc*!QZ!
Vahd!cdiZ!i]Vi!i]Z!egdedhZY!bdY^[^XVi^dc!
egZhjbZh!i]Vi!XdkZgZY!Zci^i^Zh!]VkZ!i]Z!
XVeVW^a^in!d[!egdk^Y^c\!Vc!ZaZXigdc^X!
Xden!d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
bV^ciV^cZY!^c!i]Z^g!YZh^\cViZY!gZXdgY!
hZi%h&!ZaZXigdc^XVaan!i]gdj\]!V!hZXjgZ!
QZW)WVhZY!edgiVa(!k^V!Z)bV^a(!dc!
edgiVWaZ!ZaZXigdc^X!bZY^V(!dg!di]Zg!
bVccZg*!QZ!^ck^iZ!ejWa^X!XdbbZci!dc!
i]^h!egZhjbei^dc*!
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MZXi^dc!-20*1.0%X&%/&!d[!i]Z!Jg^kVXn!
LjaZ!XjggZcian!gZfj^gZh!i]Z!XdkZgZY!
Zci^in!id!egdk^YZ!i]Z!VXXZhh!gZfjZhiZY!Wn!
i]Z!^cY^k^YjVa!^c!V!i^bZan!bVccZg(!
l]^X]!^cXajYZh!VggVc\^c\!l^i]!i]Z!
^cY^k^YjVa![dg!V!XdckZc^Zci!i^bZ!VcY!
eaVXZ!id!^cheZXi!dg!dWiV^c!V!Xden!d[!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!dg!bV^a^c\!
i]Z!Xden!d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
Vi!i]Z!^cY^k^YjVaph!gZfjZhi*!N]Z!
>ZeVgibZci!]Vh!egZk^djhan!^ciZgegZiZY!
i]^h!egdk^h^dc!Vh!gZfj^g^c\!V!XdkZgZY!
Zci^in!id!bV^a!i]Z!Xden!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!id!Vc!VaiZgcVi^kZ!
VYYgZhh!gZfjZhiZY!Wn!i]Z!^cY^k^YjVa(!
egdk^YZY!i]Z!gZfjZhi!lVh!XaZVgan!bVYZ!
Wn!i]Z!^cY^k^YjVa!VcY!cdi!V!i]^gY!eVgin*!
MZXi^dc!-/0,1%Z&%-&!d[!i]Z!BCN?=B!;Xi!
egdk^YZh!i]Vi!^[!i]Z!^cY^k^YjVa!X]ddhZh(!
]Z!dg!h]Z!h]Vaa!]VkZ!V!g^\]i!id!Y^gZXi!i]Z!
XdkZgZY!Zci^in!id!igVchb^i!Vc!ZaZXigdc^X!
Xden!d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
Vc!ZaZXigdc^X!]ZVai]!gZXdgY!Y^gZXian!id!
Vc!Zci^in!dg!eZghdc!YZh^\cViZY!Wn!i]Z!
^cY^k^YjVa(!egdk^YZY!i]Vi!hjX]!X]d^XZ!^h!
XaZVg(!Xdche^Xjdjh(!VcY!heZX^[^X*!

<VhZY!dc!hZXi^dc!-/0,1%Z&%-&!d[!i]Z!
BCN?=B!;Xi!VcY!djg!Vji]dg^in!jcYZg!
hZXi^dc!.20%X&!d[!BCJ;;(!lZ!egdedhZ!id!
ZmeVcY!t -20*1.0%X&%/&!id!ZmegZhhan!
egdk^YZ!i]Vi(!^[!gZfjZhiZY!Wn!Vc!
^cY^k^YjVa(!V!XdkZgZY!Zci^in!bjhi!
igVchb^i!i]Z!Xden!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!Y^gZXian!id!Vcdi]Zg!eZghdc!
YZh^\cViZY!Wn!i]Z!^cY^k^YjVa*!N]^h!
egdedhZY!VbZcYbZci!^h!Xdch^hiZci!l^i]!
i]Z!>ZeVgibZciph!eg^dg!^ciZgegZiVi^dc!dc!
i]^h!^hhjZ!VcY!ldjaY!Veean!l^i]dji!
gZ\VgY!id!l]Zi]Zg!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^h!^c!ZaZXigdc^X!dg!eVeZg!
[dgb*!QZ!egdedhZ!id!^beaZbZci!i]Z!
gZfj^gZbZci!d[!hZXi^dc!-/0,1%Z&%-&!i]Vi!
i]Z!^cY^k^YjVaph!""X]d^XZ!TWZU!XaZVg(!
Xdche^Xjdjh(!VcY!heZX^[^X##!Wn!gZfj^g^c\!
i]Vi!i]Z!^cY^k^YjVaph!gZfjZhi!WZ!""^c!
lg^i^c\(!h^\cZY!Wn!i]Z!^cY^k^YjVa(!VcY!
XaZVgan!^YZci^[n!i]Z!YZh^\cViZY!eZghdc!
VcY!l]ZgZ!id!hZcY!i]Z!Xden!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc*##!QZ!cdiZ!i]Vi!i]Z!
Jg^kVXn!LjaZ!Vaadlh![dg!ZaZXigdc^X!
YdXjbZcih!id!fjVa^[n!Vh!lg^iiZc!
YdXjbZcih![dg!ejgedhZh!d[!bZZi^c\!i]Z!
LjaZph!gZfj^gZbZcih(!Vh!lZaa!Vh!
ZaZXigdc^X!h^\cVijgZh!id!hVi^h[n!Vcn!
gZfj^gZbZcih![dg!V!h^\cVijgZ(!id!i]Z!
ZmiZci!i]Z!h^\cVijgZ!^h!kVa^Y!jcYZg!
Veea^XVWaZ!aVl*!N]jh(!V!XdkZgZY!Zci^in!
XdjaY!Zbeadn!Vc!ZaZXigdc^X!egdXZhh![dg!
gZXZ^k^c\!Vc!^cY^k^YjVaph!gZfjZhi!id!
igVchb^i!V!Xden!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!]^h!dg!]Zg!YZh^\cZZ!jcYZg!
i]^h!egdedhZY!egdk^h^dc*!Q]Zi]Zg!i]Z!
egdXZhh!^h!ZaZXigdc^X!dg!eVeZg)WVhZY(!V!
XdkZgZY!Zci^in!bjhi!^beaZbZci!
gZVhdcVWaZ!eda^X^Zh!VcY!egdXZYjgZh!
jcYZg!t -20*1-0%]&!id!kZg^[n!i]Z!^YZci^in!
d[!Vcn!eZghdc!l]d!gZfjZhih!egdiZXiZY!
]ZVai]!^c[dgbVi^dc(!Vh!lZaa!Vh!

^beaZbZci!gZVhdcVWaZ!hV[Z\jVgYh!jcYZg!
t -20*1/,%X&!id!egdiZXi!i]Z!^c[dgbVi^dc!
i]Vi!^h!jhZY!dg!Y^hXadhZY*!

MZXi^dc!-20*1.0%X&%0&!d[!i]Z!Jg^kVXn!
LjaZ!XjggZcian!eZgb^ih!V!XdkZgZY!Zci^in!
id!^bedhZ!V!gZVhdcVWaZ(!Xdhi)WVhZY![ZZ!
[dg!V!Xden!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!%dg!V!hjbbVgn!dg!
ZmeaVcVi^dc!d[!hjX]!^c[dgbVi^dc&*!
BdlZkZg(!hjX]!V![ZZ!bVn!dcan!^cXajYZ!
i]Z!Xdhi!d[6!%-&!N]Z!hjeea^Zh![dg(!VcY!
aVWdg!d[(!Xden^c\!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc7!%.&!i]Z!edhiV\Z!VhhdX^ViZY!
l^i]!bV^a^c\!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!^[!Veea^XVWaZ7!VcY!%/&!i]Z!
egZeVgVi^dc!d[!Vc!ZmeaVcVi^dc!dg!
hjbbVgn!d[!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!^[!V\gZZY!id!Wn!i]Z!
^cY^k^YjVa*!Q^i]!gZheZXi!id!egdk^Y^c\!V!
Xden!%dg!hjbbVgn!dg!ZmeaVcVi^dc&!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![gdb!Vc!
ZaZXigdc^X!]ZVai]!gZXdgY!^c!ZaZXigdc^X!
[dgb(!]dlZkZg(!hZXi^dc!-/0,1%Z&%.&!d[!
i]Z!BCN?=B!;Xi!egdk^YZh!i]Vi!V!XdkZgZY!
Zci^in!bVn!cdi!X]Vg\Z!bdgZ!i]Vc!^ih!
aVWdg!Xdhih!^c!gZhedcY^c\!id!i]Z!gZfjZhi!
[dg!i]Z!Xden*!

Cc!gZhedchZ!id!hZXi^dc!-/0,1%Z&%.&!d[!
i]Z!BCN?=B!;Xi(!lZ!egdedhZ!id!VbZcY!
t -20*1.0%X&%0&%^&!id!^YZci^[n!hZeVgViZan!
i]Z!aVWdg![dg!Xden^c\!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!l]Zi]Zg!^c!eVeZg!dg!
ZaZXigdc^X![dgb(!Vh!dcZ![VXidg!i]Vi!bVn!
WZ!^cXajYZY!^c!V!gZVhdcVWaZ!Xdhi)WVhZY!
[ZZ*!Q]^aZ!lZ!Yd!cdi!egdedhZ!bdgZ!
YZiV^aZY!Xdch^YZgVi^dch![dg!i]^h![VXidg!
l^i]^c!i]Z!gZ\jaVidgn!iZmi(!lZ!gZiV^c!Vaa!
eg^dg!^ciZgegZiVi^dch!d[!aVWdg!l^i]!
gZheZXi!id!eVeZg!Xde^Zhri]Vi!^h(!i]Vi!i]Z!
aVWdg!Xdhi!d[!Xden^c\!bVn!cdi!^cXajYZ!
i]Z!Xdhih!VhhdX^ViZY!l^i]!hZVgX]^c\![dg!
VcY!gZig^Zk^c\!i]Z!gZfjZhiZY!
^c[dgbVi^dc*!Q^i]!gZheZXi!id!ZaZXigdc^X!
Xde^Zh(!lZ!WZa^ZkZ!i]Vi!V!gZVhdcVWaZ!
Xdhi)WVhZY![ZZ!^cXajYZh!Xdhih!
Viig^WjiVWaZ!id!i]Z!aVWdg!^ckdakZY!id!
gZk^Zl!i]Z!VXXZhh!gZfjZhi!VcY!id!
egdYjXZ!i]Z!ZaZXigdc^X!Xden(!l]^X]!lZ!
ZmeZXi!ldjaY!WZ!cZ\a^\^WaZ*!BdlZkZg(!
lZ!ldjaY!cdi!Xdch^YZg!V!gZVhdcVWaZ!
Xdhi)WVhZY![ZZ!id!^cXajYZ!V!hiVcYVgY!
""gZig^ZkVa![ZZ##!i]Vi!YdZh!cdi!gZ[aZXi!i]Z!
VXijVa!aVWdg!Xdhih!VhhdX^ViZY!l^i]!i]Z!
gZig^ZkVa!d[!i]Z!ZaZXigdc^X!^c[dgbVi^dc!dg!
i]Vi!gZ[aZXih!X]Vg\Zh!i]Vi!VgZ!jcgZaViZY!id!
i]Z!^cY^k^YjVaph!gZfjZhi!%P%R%$!i]Z!
VYY^i^dcVa!aVWdg!gZhjai^c\![gdb!iZX]c^XVa!
egdWaZbh!dg!V!ldg`[dgXZ!bZbWZgph!aVX`!
d[!VYZfjViZ!igV^c^c\&*!QZ!^ck^iZ!ejWa^X!
XdbbZci!dc!i]^h!VheZXi!d[!djg!
gjaZbV`^c\(!heZX^[^XVaan!l^i]!gZheZXi!id!
l]Vi!ineZh!d[!VXi^k^i^Zh!gZaViZY!id!
bVcV\^c\!ZaZXigdc^X!VXXZhh!gZfjZhih!
h]djaY!WZ!XdbeZchVWaZ!VheZXih!d[!aVWdg*!

QZ!Vahd!egdedhZ!id!VbZcY!
t -20*1.0%X&%0&%^^&!id!egdk^YZ!hZeVgViZan!
[dg!i]Z!Xdhi!d[!hjeea^Zh![dg!XgZVi^c\!i]Z!
eVeZg!Xden!dg!ZaZXigdc^X!bZY^V!%T%P%$!
e]nh^XVa!bZY^V!hjX]!Vh!V!XdbeVXi!Y^hX!

%=>&!dg!jc^kZghVa!hZg^Va!Wjh!%OM<&![aVh]!
Yg^kZ&(!^[!i]Z!^cY^k^YjVa!gZfjZhih!i]Vi!i]Z!
ZaZXigdc^X!Xden!WZ!egdk^YZY!dc!edgiVWaZ!
bZY^V*!N]^h!gZdg\Vc^oVi^dc!VcY!i]Z!
VYY^i^dc!d[!i]Z!e]gVhZ!""ZaZXigdc^X!
bZY^V##!gZ[aZXih!djg!jcYZghiVcY^c\!i]Vi!
h^cXZ!hZXi^dc!-/0,1%Z&%.&!d[!i]Z!BCN?=B!
;Xi!eZgb^ih!dcan!i]Z!^cXajh^dc!d[!aVWdg!
Xdhih!^c!i]Z!X]Vg\Z![dg!ZaZXigdc^X!Xde^Zh(!
^i!Wn!^bea^XVi^dc!ZmXajYZh!X]Vg\^c\![dg!
i]Z!hjeea^Zh!i]Vi!VgZ!jhZY!id!XgZViZ!Vc!
ZaZXigdc^X!Xden!d[!i]Z!^cY^k^YjVaph!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!hjX]!Vh!
i]Z!]VgYlVgZ!%XdbejiZgh(!hXVccZgh(!P_N%&!
dg!hd[ilVgZ!i]Vi!^h!jhZY!id!\ZcZgViZ!Vc!
ZaZXigdc^X!Xden!d[!Vc!^cY^k^YjVaph!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
gZhedchZ!id!Vc!VXXZhh!gZfjZhi*!QZ!cdiZ!
i]^h!a^b^iVi^dc!^h!^c!XdcigVhi!id!V!XdkZgZY!
Zci^inph!VW^a^in!id!X]Vg\Z![dg!hjeea^Zh![dg!
]VgY!Xde^Zh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!%P%R%$!i]Z!Xdhi!d[!eVeZg(!i]Z!
egdgViZY!Xdhi!d[!idcZg!VcY!lZVg!VcY!iZVg!
dc!i]Z!eg^ciZg&*!FPP!21!@L!4.02.(!4.3/1(!
>ZX*!.4(!.,,,!%gZhedcY^c\!id!V!XdbbZci!
hZZ`^c\!XaVg^[^XVi^dc!dc!""XVe^iVa!Xdhi![dg!
Xden^c\##!VcY!di]Zg!hjeean!Xdhih!Wn!
^cY^XVi^c\!i]Vi!V!XdkZgZY!Zci^in!lVh![gZZ!
id!gZXdje!Vaa!d[!i]Z^g!gZVhdcVWaZ!Xdhih![dg!
Xden^c\&*!QZ!WZa^ZkZ!i]^h!^ciZgegZiVi^dc!
^h!Xdch^hiZci!l^i]!i]Z![VXi!i]Vi(!jca^`Z!V!
]VgY!Xden(!l]^X]!\ZcZgVaan!Zm^hih!dc!
eVeZg(!Vc!ZaZXigdc^X!Xden!Zm^hih!
^cYZeZcYZci!d[!bZY^V(!VcY!XVc!WZ!
igVchb^iiZY!hZXjgZan!k^V!bjai^eaZ!
bZi]dYh!%P%R%$!Z)bV^a(!V!hZXjgZ!QZW)!
WVhZY!edgiVa(!dg!Vc!^cY^k^YjVaph!dlc!
ZaZXigdc^X!bZY^V&!l^i]dji!VXXgj^c\!Vcn!
VcX^aaVgn!hjeean!Xdhih*!

QZ!Vahd!cdiZ(!]dlZkZg(!i]Vi!djg!
^ciZgegZiVi^dc!d[!i]Z!hiVijiZ!ldjaY!
eZgb^i!V!XdkZgZY!Zci^in!id!X]Vg\Z!V!
gZVhdcVWaZ!VcY!Xdhi)WVhZY![ZZ![dg!Vcn!
ZaZXigdc^X!bZY^V!^i!egdk^YZY(!Vh!
gZfjZhiZY!dg!V\gZZY!id!Wn!Vc!^cY^k^YjVa!
l]d!YdZh!cdi!egdk^YZ!i]Z^g!dlc*!@dg!
ZmVbeaZ(!V!XdkZgZY!Zci^in!XVc!d[[Zg!id!
bV`Z!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
VkV^aVWaZ!dc!Vc!ZcXgneiZY!OM<![aVh]!
Yg^kZ(!VcY!XVc!X]Vg\Z!V!gZVhdcVWaZ!Xdhi)!
WVhZY![ZZ![dg!i]Z![aVh]!Yg^kZ*!C[(!]dlZkZg(!
Vc!^cY^k^YjVa!]Vh!Wgdj\]i!]^h!dg!]Zg!
dlc!ZaZXigdc^X!bZY^V!%hjX]!Vh!V!
gZXdgYVWaZ!=>&(!gZfjZhiZY!i]Vi!Vc!
ZaZXigdc^X!Xden!WZ!eaVXZY!dc!^i(!VcY!i]Z!
XdkZgZY!Zci^inph!hnhiZbh!VgZ!gZVY^an!VWaZ!
id!Yd!hd(!i]Zc!i]Z!XdkZgZY!Zci^in!ldjaY!
cdi!WZ!VaadlZY!id!gZfj^gZ!i]Z!^cY^k^YjVa!
id!ejgX]VhZ!Vc!ZcXgneiZY!OM<![aVh]!
Yg^kZ!^chiZVY*!F^`Zl^hZ(!^[!Vc!^cY^k^YjVa!
gZfjZhih!i]Vi!Vc!ZaZXigdc^X!Xden!WZ!hZci!
k^V!jcZcXgneiZY!Z)bV^a(!i]Z!XdkZgZY!
Zci^in!h]djaY!VYk^hZ!i]Z!^cY^k^YjVa!d[!
i]Z!g^h`h!VhhdX^ViZY!l^i]!jcZcXgneiZY!Z)!
bV^a(!Wji!i]Z!XdkZgZY!Zci^in!ldjaY!cdi!
WZ!VaadlZY!id!gZfj^gZ!i]Z!^cY^k^YjVa!id!
^chiZVY!ejgX]VhZ!V!OM<![aVh]!Yg^kZ*!

Q]^aZ!lZ!egdedhZ!id!gZcjbWZg!i]Z!
gZbV^c^c\![VXidgh!^c!t -20*1.0%X&%0&(!lZ!
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Yd!cdi!egdedhZ!id!VbZcY!i]Z^g!
hjWhiVcXZ*!Q^i]!gZheZXi!id!
t -20*1.0%X&%0&%^^^&(!]dlZkZg(!lZ!cdiZ!
i]Vi!djg!^ciZgegZiVi^dc!d[!i]Z!hiVijiZ!
ldjaY!eZgb^i!V!XdkZgZY!Zci^in!id!X]Vg\Z!
[dg!edhiV\Z!^[!Vc!^cY^k^YjVa!gZfjZhih!i]Vi!
i]Z!XdkZgZY!Zci^in!igVchb^i!edgiVWaZ!
bZY^V!XdciV^c^c\!Vc!ZaZXigdc^X!Xden!
i]gdj\]!bV^a!dg!Xdjg^Zg!%P%R%$!^[!i]Z!
^cY^k^YjVa!gZfjZhih!i]Vi!i]Z!XdkZgZY!
Zci^in!hVkZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
id!V!=>!VcY!i]Zc!bV^a!i]Z!=>!id!V!
YZh^\cZZ&*!

@^cVaan(!lZ!VgZ!gZfjZhi^c\!XdbbZci!
dc!dcZ!VheZXi!d[!i]Z!g^\]i!id!VXXZhh!VcY!
dWiV^c!V!Xden!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!l]^X]!i]Z!BCN?=B!;Xi!Y^Y!
cdi!VbZcY*!Cc!eVgi^XjaVg(!i]Z!BCN?=B!
;Xi!Y^Y!cdi!X]Vc\Z!i]Z!i^bZa^cZhh!
gZfj^gZbZcih![dg!egdk^h^dc!d[!VXXZhh!^c!
t -20*1.0%W&*!OcYZg!i]Z!XjggZci!
gZfj^gZbZcih(!V!gZfjZhi![dg!VXXZhh!bjhi!
WZ!VeegdkZY!dg!YZc^ZY(!VcY!^[!VeegdkZY(!
VXXZhh!dg!V!Xden!d[!i]Z!^c[dgbVi^dc!
egdk^YZY(!l^i]^c!/,!YVnh!d[!i]Z!gZfjZhi*!
Cc!XVhZh!l]ZgZ!i]Z!gZXdgYh!gZfjZhiZY!VgZ!
dcan!VXXZhh^WaZ![gdb!Vc!d[[)h^iZ!adXVi^dc(!
i]Z!XdkZgZY!Zci^in!]Vh!Vc!VYY^i^dcVa!/,!
YVnh!id!gZhedcY!id!i]Z!gZfjZhi*!Cc!
ZmiZcjVi^c\!X^gXjbhiVcXZh!l]ZgZ!VXXZhh!
XVccdi!WZ!egdk^YZY!l^i]^c!i]ZhZ!
i^bZ[gVbZh(!i]Z!XdkZgZY!Zci^in!bVn!]VkZ!
V!dcZ)i^bZ!/,)YVn!ZmiZch^dc!^[!i]Z!
^cY^k^YjVa!^h!cdi^[^ZY!d[!i]Z!cZZY![dg!i]Z!
ZmiZch^dc!l^i]^c!i]Z!dg^\^cVa!
i^bZ[gVbZh*!

Q^i]!gZ\VgY!id!i]Z!i^bZa^cZhh!d[!i]Z!
egdk^h^dc!d[!VXXZhh(!lZ!VgZ!VlVgZ!i]Vi!
l^i]!i]Z!VYkVcXZ!d[!ZaZXigdc^X!]ZVai]!
gZXdgYh(!i]ZgZ!^h!Vc!^cXgZVh^c\!
ZmeZXiVi^dc!VcY!XVeVX^in!id!egdk^YZ!
^cY^k^YjVah!l^i]!Vabdhi!^chiVciVcZdjh!
ZaZXigdc^X!VXXZhh!id!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!i]dhZ!gZXdgYh!i]gdj\]!
eZghdcVa!]ZVai]!gZXdgYh!dg!h^b^aVg!
ZaZXigdc^X!bZVch*!Ic!i]Z!di]Zg!]VcY(!lZ!
VgZ!cdi!egdedh^c\!id!a^b^i!i]Z!g^\]i!id!
ZaZXigdc^X!VXXZhh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!XZgi^[^ZY!ZaZXigdc^X!
]ZVai]!gZXdgYh(!VcY!i]Z!kVg^Zin!d[!

ZaZXigdc^X!hnhiZbh!i]Vi!VgZ!hjW_ZXi!id!
i]^h!egdedhZY!gZfj^gZbZci!ldjaY!cdi!Vaa!
WZ!VWaZ!id!Xdbean!l^i]!V!i^bZa^cZhh!
hiVcYVgY!WVhZY!dc!eZghdcVa!]ZVai]!
gZXdgY!XVeVW^a^i^Zh*!Ci!^h!djg!Vhhjbei^dc!
i]Vi!V!h^c\aZ!i^bZa^cZhh!hiVcYVgY!i]Vi!
ldjaY!VYYgZhh!V!kVg^Zin!d[!ZaZXigdc^X!
hnhiZbh(!gVi]Zg!i]Vc!]Vk^c\!V!bjai^ijYZ!
d[!hiVcYVgYh!WVhZY!dc!hnhiZb!XVeVX^in(!
ldjaY!WZ!i]Z!egZ[ZggZY!VeegdVX]!id!
Vkd^Y!ldg`VW^a^in!^hhjZh![dg!XdkZgZY!
Zci^i^Zh*!?kZc!jcYZg!V!h^c\aZ!hiVcYVgY(!
cdi]^c\!ldjaY!egZkZci!ZaZXigdc^X!]ZVai]!
gZXdgY!hnhiZbh![gdb!WZ^c\!YZkZadeZY!
i]gdj\]!i]Z!BCN?=B!;Xiph!hiVcYVgYh!
VcY!XZgi^[^XVi^dc!egdXZhh!l^i]!i]Z!
iZX]cdad\^XVa!XVeVW^a^i^Zh!id!ZmXZZY!i]Z!
Jg^kVXn!LjaZph!i^bZa^cZhh!gZfj^gZbZcih!
[dg!egdk^Y^c\!VXXZhh!id!^cY^k^YjVah*!
<VhZY!dc!i]Z!Vhhjbei^dc!i]Vi!V!h^c\aZ!
hiVcYVgY!ldjaY!WZ!i]Z!egZ[ZggZY!
VeegdVX](!lZ!VgZ!^ciZgZhiZY!^c!ejWa^X!
XdbbZci!dc!Vc!Veegdeg^ViZ(!Xdbbdc!
i^bZa^cZhh!hiVcYVgY![dg!i]Z!egdk^h^dc!d[!
VXXZhh!Wn!XdkZgZY!Zci^i^Zh!l^i]!
ZaZXigdc^X!YZh^\cViZY!gZXdgY!hZih!
\ZcZgVaan*!QZ!ldjaY!VeegZX^ViZ!
XdbbZci!dc!VheZXih!d[!Zm^hi^c\!hnhiZbh!
i]Vi!ldjaY!XgZViZ!Z[[^X^ZcX^Zh!^c!
egdXZhh^c\!d[!gZfjZhih![dg!ZaZXigdc^X!
^c[dgbVi^dc(!Vh!lZaa!Vh!i]dhZ!VheZXih!d[!
ZaZXigdc^X!hnhiZbh!i]Vi!ldjaY!egdk^YZ!
a^iiaZ!X]Vc\Z![gdb!i]Z!i^bZ!gZfj^gZY![dg!
egdXZhh^c\!V!eVeZg!gZXdgY*!;aiZgcVi^kZan(!
lZ!gZfjZhi!XdbbZci!dc!l]Zi]Zg!i]Z!
XjggZci!hiVcYVgY!XdjaY!WZ!VaiZgZY![dg!Vaa!
hnhiZbh(!eVeZg!VcY!ZaZXigdc^X(!hjX]!i]Vi!
Vaa!gZfjZhih![dg!VXXZhh!h]djaY!WZ!
gZhedcYZY!id!l^i]dji!jcgZVhdcVWaZ!
YZaVn!VcY!cdi!aViZg!i]Vc!/,!YVnh*!

QZ!VgZ!Vahd!^ciZgZhiZY!^c!ejWa^X!
XdbbZci!dc!l]Zi]Zg(!XdcigVgn!id!djg!
Vhhjbei^dc(!V!kVg^Zin!d[!i^bZa^cZhh!
hiVcYVgYh!WVhZY!dc!i]Z!ineZ!d[!
ZaZXigdc^X!YZh^\cViZY!gZXdgY!hZi!^h!i]Z!
egZ[ZggZY!VeegdVX]!VcY!^[!hd(!]dl!lZ!
h]djaY!deZgVi^dcVa^oZ!hjX]!Vc!VeegdVX]*!
@dg!ZmVbeaZ(!]dl!h]djaY!lZ!^YZci^[n!
VcY!X]VgVXiZg^oZ!i]Z!kVg^djh!ZaZXigdc^X!
YZh^\cViZY!gZXdgY!hZih!id!l]^X]!i]Z!

Y^[[ZgZci!hiVcYVgYh!ldjaY!Veean(!hjX]!
Vh!eZghdcVa!]ZVai]!gZXdgYh(!ZaZXigdc^X!
]ZVai]!gZXdgYh(!VcY!di]Zgh8!Q]Vi!
[jcXi^dcVa^in!l^i]^c!i]ZhZ!ZaZXigdc^X!
hnhiZbh!ldjaY!Yg^kZ!i]Z!cZZY![dg!bdgZ!
dg!aZhh!i^bZ!id!egdk^YZ!Vc!^cY^k^YjVa!
l^i]!ZaZXigdc^X!VXXZhh8!Q]Vi!i^bZa^cZhh!
hiVcYVgYh!ldjaY!WZ!Veegdeg^ViZ![dg!i]Z!
Y^[[ZgZci!hnhiZbh8!Q]Vi!i^bZa^cZhh!
hiVcYVgY%h&!ldjaY!WZ!gZfj^gZY!d[!Zci^i^Zh!
l^i]!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
hegZVY!VXgdhh!]nWg^Y!hnhiZbh!i]Vi!]VkZ!
Y^[[ZgZci![jcXi^dcVa^i^Zh8!Q]Vi!ldjaY!WZ!
i]Z!^beVXi!d[!VcY!X]VaaZc\Zh!id!]Vk^c\!
bjai^eaZ!i^bZa^cZhh!hiVcYVgYh![dg!
VXXZhh8!

@^cVaan(!lZ!gZfjZhi!XdbbZci!dc!i]Z!
i^bZ!cZXZhhVgn![dg!XdkZgZY!Zci^i^Zh!id!
gZk^Zl!VXXZhh!gZfjZhih!VcY!bV`Z!
cZXZhhVgn!YZiZgb^cVi^dch(!hjX]!Vh!
l]Zi]Zg!i]Z!\gVci^c\!d[!VXXZhh!ldjaY!
ZcYVc\Zg!i]Z!^cY^k^YjVa!dg!di]Zg!
eZghdch!hd!Vh!id!WZiiZg!jcYZghiVcY!]dl!
i]Z!i^bZ!cZZYZY![dg!i]ZhZ!gZk^Zlh!
gZaViZh!id!i]Z!dkZgVaa!i^bZ!cZZYZY!id!
egdk^YZ!i]Z!^cY^k^YjVa!l^i]!VXXZhh*!
@jgi]Zg(!lZ!gZfjZhi!XdbbZci!\ZcZgVaan!
dc!l]Zi]Zg!i]Z!egdk^h^dc!l]^X]!Vaadlh!
V!XdkZgZY!Zci^in!Vc!VYY^i^dcVa!/,!YVnh!
id!egdk^YZ!VXXZhh!id!i]Z!^cY^k^YjVa!^[!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!^h!
bV^ciV^cZY!d[[)h^iZ!h]djaY!WZ!Za^b^cViZY!
Vaid\Zi]Zg![dg!Wdi]!eVeZg!VcY!ZaZXigdc^X!
gZXdgYh(!dg!Vi!aZVhi![dg!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!bV^ciV^cZY!dg!VgX]^kZY!
ZaZXigdc^XVaan!WZXVjhZ!i]Z!e]nh^XVa!
adXVi^dc!d[!ZaZXigdc^X!YViV!hidgV\Z!^h!cdi!
gZaZkVci!id!^ih!VXXZhh^W^a^in*!

?%!B_SP]!GPNSYTNLW!LYO!5ZYQZ]XTYR!
5SLYRP^!

QZ!egdedhZ!id!bV`Z!V!cjbWZg!d[!
iZX]c^XVa!VcY!Xdc[dgb^c\!X]Vc\Zh!id!i]Z!
Jg^kVXn!LjaZ!id![^m!b^cdg!egdWaZbh!hjX]!
Vh!^cXdggZXi!Xgdhh)gZ[ZgZcXZh(!b^hiV`Zh!d[!
\gVbbVg(!VcY!ined\gVe]^XVa!Zggdgh*!
NZX]c^XVa!VcY!Xdc[dgb^c\!X]Vc\Zh!d[!
i]^h!cVijgZ!VgZ!YZhXg^WZY!VcY!ZmeaV^cZY!
^c!i]Z!iVWaZ!WZadl*!

GTVd[PcX^]!m 8daaT]c![P]VdPVT! Fa^_^bTS!RWP]VT! GTPb^]!U^a!RWP]VT!

*/-'.*)#Q$#+$#XXX$ ''''''''''''''''' ""QPbTS! cWT! TgTaRXbT! ^U! _a^UTbbX^]P[!
YdSV\T]c##'

?]bTac!""^]##!PUcTa!""QPbTS## ''''''''''''''''''''' 8^aaTRc!ch_^VaP_WXRP[!Taa^a'!

*/-'.*+#Q$#*$ '''''''''''''''''''''' ""FTa\XccTS!SXbR[^bdaTb##!P]S! ""\Ph!SXb&
R[^bT##'

?]bTac! ""dbTb!P]S##!P]S! ""dbT!^a##!QTU^aT!
""SXbR[^bdaTb##! P]S! ""SXbR[^bT%##! aT&
b_TRcXeT[h'

8^aaTRc!X]PSeTacT]c!^\XbbX^]'!

*/-'.*+#T$#*$#XXX$ ''''''''''''''''' ""bTTZX]V! _a^cTRcX]V! WTP[cW! X]U^a\P&
cX^]##'

8WP]VT! ""_a^cTRcX]V##!c^! ""_a^cTRcTS## '''' 8^aaTRc!ch_^VaP_WXRP[!Taa^a'!

*/-'.*+#T$#*$#eX$ ''''''''''''''''' ""_PaPVaP_W!#T$#*$#Xe$!^U!cWXb!bTRcX^]## '' 8WP]VT!""#T$#*$#Xe$##!c^!""#T$#*$#e$## '''''''' 8^aaTRc!Ra^bb&aTUTaT]RT'!
*/-'.*+#Z$#,$ '''''''''''''''''''''' ""PdcW^aXiTS! Qh! *1! J'H'8'! ,)./%! ^a! c^!

U^aTXV]! WTPSb! ^U! bcPcT! ' ' '%! ^a! c^!
U^a!cWT!R^]SdRc!^U!X]eTbcXVPcX^]b##'

GT\^eT! cWT! R^\\P! PUcTa! ""J'H'8'!
,)./##!P]S!cWT!""c^##!QTU^aT!""U^a##'

8^aaTRc!ch_^VaP_WXRP[!Taa^ab'!

Cc!VYY^i^dc!id!i]Z!iZX]c^XVa!X]Vc\Zh!
a^hiZY!^c!i]Z!iVWaZ!VWdkZ(!lZ!egdedhZ!id!
bV`Z!V![Zl!X]Vc\Zh!i]Vi!VgZ!iZX]c^XVa!dg!

Xdc[dgb^c\!^c!cVijgZ(!Wji![dg!l]^X]!i]Z!
gZVhdc![dg!i]Z!X]Vc\Z!^h!bdgZ!

egd\gVbbVi^X!^c!cVijgZ*!N]ZhZ!VgZ!Vh!
[daadlh6!

KTa9PcT!CPa4*.5+)*)! *.3.*!@d[!*,%!+)*) @Zc!++)))* FE!))))) <a\!))),0 <\c!-0)* HU\c!-0)+ ;3O<GO<CO*-@NF+'H=C *-@NF+b
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)%.%)! 5DCDQ@K! =DFHRSDQ + Pda*! 31(! Hd*! -/0 + QZYcZhYVn(! Djan! -0(! .,-,+ JgdedhZY! LjaZh!

MZXi^dc!-20*1,2%X&%1&!eZgb^ih!V!
XdkZgZY!Zci^in!id!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!""id!Vcdi]Zg!XdkZgZY!
Zci^in!i]Vi!eVgi^X^eViZh!^c!i]Z!dg\Vc^oZY!
]ZVai]!XVgZ!VggVc\ZbZci*##!QZ!egdedhZ!id!
X]Vc\Z!i]Z!ldgYh!""Vcdi]Zg!XdkZgZY!
Zci^in!i]Vi!eVgi^X^eViZh##!id!""di]Zg!
eVgi^X^eVcih##!WZXVjhZ!cdi!Vaa!
eVgi^X^eVcih!^c!Vc!dg\Vc^oZY!]ZVai]!XVgZ!
VggVc\ZbZci!bVn!WZ!XdkZgZY!Zci^i^Zh7![dg!
ZmVbeaZ(!hdbZ!e]nh^X^Vch!l^i]!hiV[[!
eg^k^aZ\Zh!Vi!V!]dhe^iVa!bVn!cdi!WZ!
XdkZgZY!Zci^i^Zh*!

MZXi^dc!-20*1-,%V&%-&%^^&!eZgb^ih!i]Z!
Y^hXadhjgZ!d[!Y^gZXidgn!^c[dgbVi^dc!id!
bZbWZgh!d[!i]Z!XaZg\n!VcY!di]Zg!eZghdch!
l]d!Vh`![dg!i]Z!^cY^k^YjVa!Wn!cVbZ*!QZ!
egdedhZ!id!VYY!i]Z!ldgYh!""jhZ!dg##!id!i]^h!
eZgb^hh^dc(!id!XdkZg!i]Z!egdk^h^dc!d[!
hjX]!^c[dgbVi^dc!id!XaZg\n!l]d!VgZ!eVgi!
d[!V![VX^a^inph!ldg`[dgXZ*!

MZXi^dc!-20*1-,%W&%/&!XdkZgh!jhZh!VcY!
Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!l]Zc!i]Z!^cY^k^YjVa!^h!cdi!
egZhZci!id!V\gZZ!dg!dW_ZXi!id!i]Z!jhZ!dg!
Y^hXadhjgZ(!VcY(!Vh!eZgi^cZci!]ZgZ(!
eZgb^ih!Y^hXadhjgZ!id!eZghdch!dcan!d[!
""i]Z!egdiZXiZY!]ZVai]!^c[dgbVi^dc!i]Vi!^h!
Y^gZXian!gZaZkVci!id!i]Z!eZghdcph!
^ckdakZbZci!l^i]!i]Z!^cY^k^YjVaph!
]ZVai]!XVgZ*##!QZ!egdedhZ!id!YZaZiZ!i]Z!
aVhi!ild!fjdiZY!ldgYh!VcY!hjWhi^ijiZ!
i]ZgZ[dgZ!i]Z![daadl^c\6!""XVgZ!dg!
eVnbZci!gZaViZY!id!i]Z!^cY^k^YjVaph!
]ZVai]!XVgZ!dg!cZZYZY![dg!cdi^[^XVi^dc!
ejgedhZh*##!N]^h!X]Vc\Z!ldjaY!Va^\c!i]Z!
iZmi!d[!eVgV\gVe]!%W&%/&!l^i]!i]Z!
eZgb^hh^dch!egdk^YZY![dg!Vi!eVgV\gVe]!
%W&%-&!d[!i]^h!hZXi^dc*!

Q]ZgZ!Vc!ZbeadnZg!cZZYh!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!id!Xdbean!l^i]!
ldg`eaVXZ!bZY^XVa!hjgkZ^aaVcXZ!aVlh(!
hjX]!Vh!IMB;!dg!GMB;(!
t -20*1-.%W&%-&%k&%;&!eZgb^ih!V!XdkZgZY!
Zci^in!id!Y^hXadhZ(!hjW_ZXi!id!XZgiV^c!
XdcY^i^dch(!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
d[!Vc!^cY^k^YjVa!id!i]Z!^cY^k^YjVaph!
ZbeadnZg!^[!i]Z!XdkZgZY!Zci^in!^h!V!
XdkZgZY!]ZVai]!XVgZ!egdk^YZg!""l]d!^h!V!
bZbWZg!d[!i]Z!ldg`[dgXZ!d[!hjX]!
ZbeadnZg!dg!l]d!egdk^YZh!]ZVai]!XVgZ!id!
i]Z!^cY^k^YjVa!Vi!i]Z!gZfjZhi!d[!i]Z!
ZbeadnZg*##!QZ!egdedhZ!id!VbZcY!i]Z!
fjdiZY!aVc\jV\Z!Wn!gZbdk^c\!i]Z!ldgYh!
""l]d!^h!V!bZbWZg!d[!i]Z!ldg`[dgXZ!d[!
hjX]!ZbeadnZg!dg##(!Vh!i]Z!aVc\jV\Z!^h!
jccZXZhhVgn*!

Cc!t -20*1-.%`&%-&%^^&(!lZ!egdedhZ!id!
gZeaVXZ!i]Z!ldgY!""NgVchedgiVi^dc##!l^i]!
""BdbZaVcY!MZXjg^in*##!N]Z!aVc\jV\Z!
gZ\VgY^c\!V!XdbedcZci!d[!i]Z!
>ZeVgibZci!d[!NgVchedgiVi^dc!lVh!
^cXajYZY!id!gZ[Zg!id!i]Z!=dVhi!AjVgY7!
]dlZkZg(!i]Z!=dVhi!AjVgY!lVh!
igVch[ZggZY!id!i]Z!>ZeVgibZci!d[!
BdbZaVcY!MZXjg^in!^c!.,,/*!Cc!VYY^i^dc(!
Vi!t -20*1-.%`&%1&%^&%?&(!lZ!egdedhZ!id!
gZeaVXZ!i]Z!ldgY!""VcY##!V[iZg!i]Z!hZb^)!
Xdadc!l^i]!i]Z!ldgY!""dg*##!N]Z!^ciZci!d[!

t -20*1-.%`&%1&%^&!^h!cdi!i]Vi!i]Z!
Zm^hiZcXZ!d[!Vaa!d[!i]Z!XdcY^i^dch!^h!
cZXZhhVgn!id!eZgb^i!i]Z!Y^hXadhjgZ(!Wji!
gVi]Zg!i]Vi!i]Z!Zm^hiZcXZ!d[!Vcn!ldjaY!
eZgb^i!i]Z!Y^hXadhjgZ*!

?77$!=DFTK@SNQV!0M@KVRDR!

3%!<Y_]ZO`N_TZY!

QZ!]VkZ!egZeVgZY!V!gZ\jaVidgn!^beVXi!
hiViZbZci!^c!Xdbea^VcXZ!l^i]!?mZXji^kZ!
IgYZg!-.422!%MZeiZbWZg!-55/(!
LZ\jaVidgn!JaVcc^c\!VcY!LZk^Zl&(!i]Z!
LZ\jaVidgn!@aZm^W^a^in!;Xi!%L@;&!
%MZeiZbWZg!-5(!-54,(!JjW*!F*!52q/10&(!
i]Z!Oc[jcYZY!GVcYViZh!LZ[dgb!;Xi!d[!
-551!%JjW*!F*!-,0q0&(!VcY!?mZXji^kZ!
IgYZg!-/-/.!dc!@ZYZgVa^hb*!

-*!?mZXji^kZ!IgYZg!-.422!

?mZXji^kZ!IgYZg!-.422!Y^gZXih!
V\ZcX^Zh!id!VhhZhh!Vaa!Xdhih!VcY!WZcZ[^ih!
d[!VkV^aVWaZ!gZ\jaVidgn!VaiZgcVi^kZh!VcY(!
^[!gZ\jaVi^dc!^h!cZXZhhVgn(!id!hZaZXi!
gZ\jaVidgn!VeegdVX]Zh!i]Vi!bVm^b^oZ!
cZi!WZcZ[^ih!%^cXajY^c\!ediZci^Va!
ZXdcdb^X(!Zck^gdcbZciVa(!ejWa^X!]ZVai]!
VcY!hV[Zin!Z[[ZXih(!Y^hig^Wji^kZ!^beVXih(!
VcY!Zfj^in&*!;!gZ\jaVidgn!^beVXi!
VcVanh^h!bjhi!WZ!egZeVgZY![dg!bV_dg!
gjaZh!i]Vi!]VkZ!ZXdcdb^XVaan!h^\c^[^XVci!
Z[[ZXih!%#-,,!b^aa^dc!dg!bdgZ!^c!Vcn!dcZ!
nZVg&!dg!VYkZghZan!V[[ZXi!^c!V!bViZg^Va!
lVn!i]Z!ZXdcdbn(!V!hZXidg!d[!i]Z!
ZXdcdbn(!egdYjXi^k^in(!XdbeZi^i^dc(!
_dWh(!i]Z!Zck^gdcbZci(!ejWa^X!]ZVai]!dg!
hV[Zin(!dg!MiViZ(!adXVa(!dg!Ng^WVa!
\dkZgcbZci!dg!Xdbbjc^i^Zh!%14!@L!
1-30-&*!

QZ!Zhi^bViZ!i]Vi!i]Z!Z[[ZXih!d[!i]Z!
gZfj^gZbZci![dg!XdkZgZY!Zci^i^Zh!
%^cXajY^c\!^cY^gZXi!Xdhih!^cXjggZY!Wn!
i]^gY!eVgin!VYb^c^higVidgh(!l]^X]!
[gZfjZcian!hZcY!dji!cdi^XZh!dc!WZ]Va[!d[!
]ZVai]!eaVch&!id!^hhjZ!cZl!cdi^XZh!d[!
eg^kVXn!egVXi^XZh(!l^aa!gZhjai!^c!cZl!
Xdhih!d[!#-22*-!b^aa^dc!l^i]^c!-.!
bdci]h!d[!i]Z!Z[[ZXi^kZ!YViZ!d[!i]Z![^cVa!
gjaZ*!QZ!Zhi^bViZ!i]Vi!i]Z!eg^kViZ!hZXidg!
l^aa!WZVg!Veegdm^bViZan!3-!eZgXZci!d[!
i]Z!Xdhih(!l^i]!MiViZ!VcY!@ZYZgVa!eaVch!
WZVg^c\!i]Z!gZbV^c^c\!.5!eZgXZci!d[!i]Z!
Xdhih*!;h!V!gZhjai!d[!i]Z!ZXdcdb^X!
^beVXi(!VcY!di]Zg!Xdhih!i]Vi!VgZ!
ZmeZXiZY!Wji!cdi!fjVci^[^ZY!^c!i]Z!
gZ\jaVidgn!VcVanh^h!WZadl(!lZ!
YZiZgb^cZY!i]Vi!i]^h!egdedhZY!gjaZ!^h!Vc!
ZXdcdb^XVaan!h^\c^[^XVci!gZ\jaVidgn!
VXi^dc!l^i]^c!i]Z!bZVc^c\!d[!hZXi^dc!
/%[&%0&!d[!?mZXji^kZ!IgYZg!-.422*!QZ!
egZhZci!djg!VcVanh^h!d[!i]Z!Xdhih!d[!i]Z!
egdedhZY!gjaZ!^c!hZXi^dc!=!WZadl*!

.*!LZ\jaVidgn!@aZm^W^a^in!;Xi!

N]Z!L@;!gZfj^gZh!V\ZcX^Zh!id!VcVanoZ!
dei^dch![dg!gZ\jaVidgn!gZa^Z[!d[!hbVaa!
Wjh^cZhhZh!^[!V!gjaZ!]Vh!V!h^\c^[^XVci!
^beVXi!dc!V!hjWhiVci^Va!cjbWZg!d[!hbVaa!
Zci^i^Zh*!QZ!egZhZci!djg!gZ\jaVidgn!

[aZm^W^a^in!VcVanh^h!d[!i]^h!egdedhZY!gjaZ!
^c!hZXi^dc!?!WZadl*!

N]Z!;Xi!\ZcZgVaan!YZ[^cZh!V!""hbVaa!
Zci^in##!Vh!%-&!V!egdeg^ZiVgn![^gb!bZZi^c\!
i]Z!h^oZ!hiVcYVgYh!d[!i]Z!MbVaa!<jh^cZhh!
;Yb^c^higVi^dc!%M<;&(!%.&!V!cdcegd[^i!
dg\Vc^oVi^dc!i]Vi!^h!cdi!Ydb^cVci!^c!^ih!
[^ZaY(!dg!%/&!V!hbVaa!\dkZgcbZci!
_jg^hY^Xi^dc!l^i]!V!edejaVi^dc!d[!aZhh!
i]Vc!1,(,,,*!<ZXVjhZ!5,!eZgXZci!dg!bdgZ!
d[!Vaa!]ZVai]!XVgZ!egdk^YZgh!bZZi!i]Z!
M<;!h^oZ!hiVcYVgY![dg!V!hbVaa!Wjh^cZhh!
dg!VgZ!cdcegd[^i!dg\Vc^oVi^dch(!lZ!
\ZcZgVaan!igZVi!Vaa!]ZVai]!XVgZ!egdk^YZgh!
Vh!hbVaa!Zci^i^Zh![dg!ejgedhZh!d[!
eZg[dgb^c\!V!gZ\jaVidgn![aZm^W^a^in!
VcVanh^h*!N]Z!M<;!h^oZ!hiVcYVgY![dg!
]ZVai]!XVgZ!egdk^YZgh!gVc\Zh!WZilZZc!
#3*,!b^aa^dc!VcY!#/0*1!b^aa^dc!^c!
VccjVa!gZXZ^eih*!

Q^i]!gZheZXi!id!]ZVai]!^chjgZgh!VcY!
i]^gY!eVgin!VYb^c^higVidgh(!i]Z!M<;!h^oZ!
hiVcYVgY!^h!#3*,!b^aa^dc!^c!VccjVa!
gZXZ^eih*!Q]^aZ!hdbZ!^chjgZgh!VgZ!
XaVhh^[^ZY!Vh!cdcegd[^i(!^i!^h!edhh^WaZ!
i]Zn!VgZ!Ydb^cVci!^c!i]Z^g!bVg`Zi*!@dg!
ZmVbeaZ(!V!cjbWZg!d[!<ajZ!=gdhh+<ajZ!
M]^ZaY!^chjgZgh!VgZ!dg\Vc^oZY!Vh!
cdcegd[^i!Zci^i^Zh7!nZi!i]Zn!Ydb^cViZ!i]Z!
]ZVai]!^chjgVcXZ!bVg`Zi!^c!i]Z!MiViZh!
l]ZgZ!i]Zn!VgZ!a^XZchZY*!Cc!VYY^i^dc(!lZ!
aVX`!i]Z!YZiV^aZY!^c[dgbVi^dc!dc!VccjVa!
gZXZ^eih![dg!^chjgZgh!VcY!eaVc!
VYb^c^higVidgh!VcY(!i]ZgZ[dgZ(!lZ!Yd!cdi!
`cdl!]dl!bVcn![^gbh!fjVa^[n!Vh!hbVaa!
Zci^i^Zh*!QZ!lZaXdbZ!XdbbZcih!dc!i]Z!
cjbWZg!d[!hbVaa!Zci^i^Zh!^c!i]Z!]ZVai]!
^chjgZg!VcY!]ZVai]!eaVc!VYb^c^higVidg!
bVg`Zi*!

/*!Oc[jcYZY!GVcYViZh!LZ[dgb!;Xi!

MZXi^dc!.,.!d[!i]Z!Oc[jcYZY!
GVcYViZh!LZ[dgb!;Xi!d[!-551!%OGL;&!
gZfj^gZh!i]Vi!V\ZcX^Zh!VhhZhh!Vci^X^eViZY!
Xdhih!VcY!WZcZ[^ih!WZ[dgZ!^hhj^c\!Vcn!
gjaZ!l]dhZ!bVcYViZh!ldjaY!gZfj^gZ!
heZcY^c\!^c!Vcn!dcZ!nZVg!#-,,!b^aa^dc!
^c!-551!YdaaVgh(!jeYViZY!VccjVaan![dg!
^c[aVi^dc*!Cc!.,-,(!i]Vi!i]gZh]daY!^h!
Veegdm^bViZan!#-/1!b^aa^dc*!OGL;!
YdZh!cdi!VYYgZhh!i]Z!idiVa!Xdhi!d[!V!gjaZ*!
LVi]Zg(!^i![dXjhZh!dc!XZgiV^c!XViZ\dg^Zh!
d[!Xdhi(!bV^can!i]dhZ!""@ZYZgVa!bVcYViZ##!

Xdhih!gZhjai^c\![gdb6!%-&!Cbedh^c\!
Zc[dgXZVWaZ!Yji^Zh!dc!MiViZ(!adXVa(!dg!
Ng^WVa!\dkZgcbZcih(!dg!dc!i]Z!eg^kViZ!
hZXidg7!dg!%.&!^cXgZVh^c\!i]Z!hig^c\ZcXn!d[!
XdcY^i^dch!^c(!dg!YZXgZVh^c\!i]Z![jcY^c\!
d[(!MiViZ(!adXVa(!dg!Ng^WVa!\dkZgcbZcih!
jcYZg!Zci^iaZbZci!egd\gVbh*!

QZ!VgZ!VWaZ!id!^YZci^[n!Veegdm^bViZan!
#-22*-!b^aa^dc!^c!Xdhih!dc!Wdi]!i]Z!
eg^kViZ!hZXidg!VcY!MiViZ!VcY!@ZYZgVa!
]ZVai]!eaVch*!N]ZgZ!bVn!WZ!di]Zg!Xdhih!
lZ!VgZ!cdi!VWaZ!id!bdcZi^oZ!WZXVjhZ!lZ!
aVX`!YViV(!VcY!i]Z!egdedhZY!gjaZ!bVn!
egdYjXZ!hVk^c\h!i]Vi!bVn!d[[hZi!hdbZ!dg!
Vaa!d[!i]Z!VYYZY!Xdhih*!@dg!i]^h!ejgedhZ(!
lZ!bjhi!Vahd!hZeVgViZan!^YZci^[n!Xdhih!id!
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)%.%*!5DCDQ@K! =DFHRSDQ + Pda*! 31(! Hd*! -/0 + QZYcZhYVn(! Djan! -0(! .,-,+ JgdedhZY! LjaZh!

1 S__[1&&bbb%MW^%RZa&ZP^&)''/&XLd&!
ZP^)*('((%S_X![dg!aVlnZgh*!

2 QZ!^YZci^[^ZY!3,-(/.1!Zci^i^Zh!i]Vi!bjhi!egZeVgZ!
VcY!YZa^kZg!HJJh!i]Vi!VgZ!h]dlc!^c!NVWaZ!-!WZadl*!
N]^h!^cXajYZh!252(314!BCJ;;!XdkZgZY!Zci^i^Zh!i]Vi!
VgZ!]ZVai]!XVgZ!egdk^YZgh(!^cXajY^c\!]dhe^iVah(!
cjgh^c\![VX^a^i^Zh(!YdXidg!d[[^XZh(!djieVi^Zci!XVgZ!
XZciZgh(!bZY^XVa!Y^V\cdhi^X(!^bV\^c\!hZgk^XZ(!]dbZ!
]ZVai]!hZgk^XZ!VcY!di]Zg!VbWjaVidgn!XVgZ!hZgk^XZ!
XdkZgZY!Zci^i^Zh(!bZY^XVa!Zfj^ebZci!hjeea^Zgh(!VcY!
e]VgbVX^Zh*!@dg!i]Z!ejgedhZh!d[!djg!XVaXjaVi^dc(!lZ!
]VkZ!gdjcYZY!i]^h!cjbWZg!id!253(,,,*!NVWaZ!-!Vahd!
^cXajYZh!0(123!]ZVai]!^chjgVcXZ!XVgg^Zgh!VcY!i]^gY!
eVgin!VYb^c^higVidgh!ldg`^c\!dc!WZ]Va[!d[!XdkZgZY!
]ZVai]!eaVch*!N]Z!Xdhi!Zhi^bViZh![dg!i]ZhZ!Zci^i^Zh!
VgZ!VYYgZhhZY!aViZg*!

WZ!^cXjggZY!Wn!i]Z!eg^kViZ!hZXidg!VcY!
i]dhZ!^cXjggZY!Wn!MiViZ!VcY!@ZYZgVa!
Zci^i^Zh*!

;h!cdiZY!VWdkZ(!d[!i]Z!Xdhih!lZ!XVc!
^YZci^[n(!lZ!Zhi^bViZ!i]Vi!Veegdm^bViZan!
3-!eZgXZci!dg!#--4*-!b^aa^dc!d[!cZl!
Xdhih!l^aa![Vaa!dc!i]Z!eg^kViZ!hZXidg*!@dg!
i]Z!ejgedhZ!d[!i]^h!XVaXjaVi^dc(!lZ!
^cXajYZY!Vaa!#02!b^aa^dc!^c!egdk^YZg!
Xdhih!Vh!eg^kViZ!hZXidg!Xdhih*!Q]^aZ!lZ!
gZXd\c^oZ!i]Vi!hdbZ!egdk^YZgh!VgZ!MiViZ!
dg!@ZYZgVa!Zci^i^Zh(!lZ!Yd!cdi!]VkZ!
VYZfjViZ!^c[dgbVi^dc!id!Zhi^bViZ!i]Z!
cjbWZg!d[!ejWa^X!egdk^YZgh(!Wji!lZ!
WZa^ZkZ!i]Z!cjbWZg!id!WZ!h^\c^[^XVcian!
aZhh!i]Vc!-,$!d[!Vaa!egdk^YZgh!h]dlc!^c!
NVWaZ!-*!N]ZgZ[dgZ(!Vh!lZ!Y^Y![dg!i]Z!
L@;!VcVanh^h!VcY![dg!ZVhZ!d[!XVaXjaVi^dc(!
lZ!VhhjbZY!i]Vi!Vaa!egdk^YZg!Xdhih!VgZ!
eg^kViZ!hZXidg!Xdhih*!QZ!lZaXdbZ!
XdbbZci!dc!i]^h!Vhhjbei^dc!VcY!Vcn!
^c[dgbVi^dc!gZ\VgY^c\!i]Z!cjbWZg!d[!i]Z!
ejWa^X!hZXidg!egdk^YZgh![dg![jijgZ!
VcVanh^h*!Q^i]!gZ\VgY!id!^YZci^[n^c\!i]Z!
Xdhih!id!eg^kViZ!hZXidg!]ZVai]!eaVch(!
WVhZY!dc!i]Z!YViV!Y^hXjhhZY!^c!hZXi^dc!
=!WZadl(!lZ!Zhi^bViZ!i]Vi!2,!eZgXZci!d[!
eda^Xn!]daYZgh!VgZ!hZgkZY!Wn!eg^kViZ!
hZXidg!]ZVai]!eaVch!VcY(!i]ZgZ[dgZ(!]VkZ!
VaadXViZY!2,!eZgXZci!d[!i]Z!Xdhih!id!WZ!
^cXjggZY!Wn!Vaa!]ZVai]!eaVch!Vh!eg^kViZ!
hZXidg!Xdhih(!dg!#3.*-!b^aa^dc*!

M^b^aVgan(!lZ!Zhi^bViZ!i]Vi!
Veegdm^bViZan!.5!eZgXZci!dg!#04!b^aa^dc!
d[!i]Z!cZl!Xdhih!l^aa![Vaa!dc!MiViZ!VcY!
@ZYZgVa!eaVch*!;h!cdiZY!VWdkZ(!WVhZY!dc!
i]Z!YViV!Y^hXjhhZY!^c!hZXi^dc!=!WZadl(!
lZ!Zhi^bViZ!i]Vi!0,!eZgXZci!d[!eda^Xn!
]daYZgh!VgZ!hZgkZY!Wn!ejWa^X!hZXidg!
eaVch!VcY(!i]ZgZ[dgZ(!]VkZ!VaadXViZY!0,!
eZgXZci!d[!i]Z!Xdhih![dg!Vaa!]ZVai]!eaVch!
Vh!ejWa^X!hZXidg!Xdhih(!dg!#04!b^aa^dc*!
<ZXVjhZ!i]Z!Vbdjci!d[!jc[jcYZY!
bVcYViZh!^cXjggZY!hZeVgViZan!Wn!Z^i]Zg!
i]Z!eg^kViZ!hZXidg!dg!Wn!MiViZ(!adXVa(!VcY!
Ng^WVa!\dkZgcbZcih!l^aa!cdi!ZmXZZY!i]Z!
jc[jcYZY!bVcYViZh!i]gZh]daY!d[!#-//!
b^aa^dc(!lZ!VgZ!cdi!gZfj^gZY!id!eZg[dgb!
V!Xdhi)WZcZ[^i!VcVanh^h!jcYZg!i]Z!OGL;*!
HdcZi]ZaZhh(!lZ!]VkZ!egZeVgZY!V!Xdhi)!
WZcZ[^i!VcVanh^h!d[!i]Z!egdedhZY!gjaZ!^c!
hZXi^dch!=!VcY!>(!WZadl(!Vh!gZfj^gZY!Wn!
?mZXji^kZ!IgYZg!-.422![dg!Vc!
ZXdcdb^XVaan!h^\c^[^XVci!gZ\jaVi^dc*!QZ!
lZaXdbZ!ejWa^X!XdbbZci!dc!i]Z!
VcVanh^h!Vh!^i!WZVgh!jedc!djg!
Vhhjbei^dch!VcY!XVaXjaVi^dch!jcYZg!i]Z!
OGL;*!

0*!@ZYZgVa^hb!

?mZXji^kZ!IgYZg!-/-/.!ZhiVWa^h]Zh!
XZgiV^c!gZfj^gZbZcih!i]Vi!Vc!V\ZcXn!
bjhi!bZZi!l]Zc!^i!egdbja\ViZh!V!
egdedhZY!gjaZ!%VcY!hjWhZfjZci![^cVa!
gjaZ&!i]Vi!^bedhZh!hjWhiVci^Va!Y^gZXi!
gZfj^gZbZci!Xdhih!dc!MiViZ!VcY!adXVa!
\dkZgcbZcih(!egZZbeih!MiViZ!aVl(!dg!
di]Zgl^hZ!]Vh!@ZYZgVa^hb!^bea^XVi^dch*!

N]Z!@ZYZgVa^hb!^bea^XVi^dch!d[!i]Z!
Jg^kVXn!VcY!MZXjg^in!LjaZh!lZgZ!
VhhZhhZY!Vh!gZfj^gZY!Wn!?mZXji^kZ!IgYZg!
-/-/.!VcY!ejWa^h]ZY!Vh!eVgi!d[!i]Z!
egZVbWaZh!id!i]Z![^cVa!gjaZh!dc!
>ZXZbWZg!.4(!.,,,!%21!@L!4.02.(!
4.353&!VcY!@ZWgjVgn!.,(!.,,/!%24!@L!
4//0(!4/3/&(!gZheZXi^kZan*!LZ\VgY^c\!
egZZbei^dc(!i]Z!egZVbWaZ!id!i]Z![^cVa!
Jg^kVXn!LjaZ!ZmeaV^ch!i]Vi!i]Z!BCJ;;!
hiVijiZ!Y^XiViZh!i]Z!gZaVi^dch]^e!WZilZZc!
MiViZ!aVl!VcY!Jg^kVXn!LjaZ!
gZfj^gZbZcih(!VcY!i]Z!LjaZph!
egZZbei^dc!egdk^h^dch!Yd!cdi!gV^hZ!
@ZYZgVa^hb!^hhjZh*!N]Z!BCN?=B!;Xi(!Vi!
hZXi^dc!-/0.-%V&(!egdk^YZh!i]Vi!i]Z!
BCJ;;!egZZbei^dc!egdk^h^dch!h]Vaa!
Veean!id!i]Z!BCN?=B!egdk^h^dch!VcY!
gZfj^gZbZcih*!Q]^aZ!lZ!]VkZ!bVYZ!
b^cdg!iZX]c^XVa!X]Vc\Zh!id!i]Z!
egZZbei^dc!egdk^h^dch!^c!MjWeVgi!<!d[!
JVgi!-2,!id!Xdc[dgb!id!VcY!^cXdgedgViZ!
i]Z!BCN?=B!;Xi!egZZbei^dc!egdk^h^dch(!
i]ZhZ!X]Vc\Zh!Yd!cdi!gV^hZ!cZl!
@ZYZgVa^hb!^hhjZh*!N]Z!egdedhZY!
X]Vc\Zh!^cXajYZ6!%-&!;bZcY^c\!i]Z!
YZ[^c^i^dch!d[!""XdcigVgn##!VcY!""bdgZ!
hig^c\Zci##!id!gZ[ZgZcXZ!Wjh^cZhh!
VhhdX^ViZh7!VcY!%.&![jgi]Zg!VbZcY^c\!i]Z!
YZ[^c^i^dc!d[!XdcigVgn!id!egdk^YZ!i]Vi!
MiViZ!aVl!ldjaY!WZ!XdcigVgn!id!i]Z!
BCJ;;!;Yb^c^higVi^kZ!M^bea^[^XVi^dc!
egdk^h^dch!^[!^i!hiVcYh!Vh!Vc!dWhiVXaZ!id!
i]Z!VXXdbea^h]bZci!VcY!ZmZXji^dc!d[!
i]Z![jaa!ejgedhZh!VcY!dW_ZXi^kZh!d[!cdi!
dcan!BCJ;;(!Wji!Vahd!i]Z!BCN?=B!;Xi*!

QZ!Yd!cdi!WZa^ZkZ!i]Vi!i]^h!gjaZ!l^aa!
^bedhZ!hjWhiVci^Va!Y^gZXi!Xdbea^VcXZ!
Xdhih!dc!MiViZ!VcY!adXVa!\dkZgcbZcih!
i]Vi!VgZ!cdi!gZfj^gZY!Wn!hiVijiZ*!Ci!^h!djg!
jcYZghiVcY^c\!i]Vi!MiViZ!VcY!adXVa!
\dkZgcbZci!XdkZgZY!Zci^i^Zh!Yd!cdi!
Zc\V\Z!^c!bVg`Zi^c\(!i]Z!hVaZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!dg!
[jcYgV^h^c\*!N]ZgZ[dgZ(!i]Z!egdedhZY!
bdY^[^XVi^dch!^c!i]ZhZ!VgZVh!ldjaY!cdi!
XVjhZ!VYY^i^dcVa!Xdhih!id!MiViZ!VcY!adXVa!
\dkZgcbZcih*!QZ!Vci^X^eViZ!i]Vi!i]Z!
bdhi!h^\c^[^XVci!Y^gZXi!Xdhih!dc!MiViZ!
VcY!adXVa!\dkZgcbZcih!l^aa!WZ!i]Z!Xdhi!
[dg!MiViZ!VcY!adXVa!\dkZgcbZci)dlcZY!
XdkZgZY!Zci^i^Zh!d[!YgV[i^c\(!eg^ci^c\(!
VcY!Y^hig^Wji^c\!gZk^hZY!cdi^XZh!d[!
eg^kVXn!egVXi^XZh(!l]^X]!ldjaY!^cXajYZ!
i]Z!Xdhi!d[!bV^a^c\!i]ZhZ!cdi^XZh![dg!
MiViZ!]ZVai]!eaVch(!hjX]!Vh!GZY^XV^Y*!
BdlZkZg(!i]Z!Xdhih!^ckdakZY!XVc!WZ!
Viig^WjiZY!id!i]Z!hiVijidgn!gZfj^gZbZcih*!

Cc!Xdch^YZg^c\!i]Z!eg^cX^eaZh!^c!VcY!
gZfj^gZbZcih!d[!?mZXji^kZ!IgYZg!-/-/.(!
i]Z!>ZeVgibZci!]Vh!YZiZgb^cZY!i]Vi!
i]ZhZ!egdedhZY!bdY^[^XVi^dch!id!i]Z!
Jg^kVXn!VcY!MZXjg^in!LjaZh!l^aa!cdi!
h^\c^[^XVcian!V[[ZXi!i]Z!g^\]ih(!gdaZh(!VcY!
gZhedch^W^a^i^Zh!d[!i]Z!MiViZh*!

4%!JSd!T^!GST^!E`WP!APPOPO2!

N]Z!egdedhZY!gjaZ!^h!cZZYZY!id!
^beaZbZci!hZkZgVa!egdk^h^dch!d[!i]Z!

BCN?=B!;Xi!i]Vi!gZfj^gZ!jh!id!VbZcY!
djg!gZ\jaVi^dch!Vi!01!=@L!JVgih!-2,!VcY!
-20*!N]ZhZ!VbZcYbZcih!eg^bVg^an!
higZc\i]Zc!i]Z!eg^kVXn!VcY!hZXjg^in!
egdiZXi^dch![dg!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!Vh!lZaa!Vh!WgdVYZc!i]Z!
eg^kVXn!g^\]ih!d[!^cY^k^YjVah*!

5%!5Z^_^!

-*!Hdi^[n^c\!CcY^k^YjVah!d[!N]Z^g!HZl!
Jg^kVXn!L^\]ih!

=dkZgZY!Zci^i^Zh!bjhi!egdk^YZ!
^cY^k^YjVah!l^i]!HJJh!i]Vi!YZiV^a!]dl!
i]Z!XdkZgZY!Zci^in!bVn!jhZ!VcY!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!VcY!
^cY^k^YjVahp!g^\]ih!l^i]!gZheZXi!id!i]Z^g!
dlc!]ZVai]!^c[dgbVi^dc*!>jZ!id!i]Z!
egdedhZY!bdY^[^XVi^dch!ejghjVci!id!i]Z!
BCN?=B!;Xi(!XdkZgZY!Zci^i^Zh!bjhi!
bdY^[n!i]Z^g!HJJh!VcY!Y^hig^WjiZ!i]Zb!
id!V[[ZXiZY!^cY^k^YjVah!id!VYk^hZ!i]Zb!d[!
i]Z![daadl^c\!higZc\i]ZcZY!eg^kVXn!
egdiZXi^dch6!%-&!N]Z!VYY^i^dc!d[!i]Z!hVaZ!
d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!Vh!V!jhZ!
dg!Y^hXadhjgZ!i]Vi!gZfj^gZh!i]Z!ZmegZhh!
lg^iiZc!Vji]dg^oVi^dc!d[!i]Z!^cY^k^YjVa7!
%.&!V!hZeVgViZ!hiViZbZci!i]Vi!egdk^YZh!
VYkVcXZ!cdi^XZ!id!i]Z!^cY^k^YjVa!^[!i]Z!
]ZVai]XVgZ!egdk^YZg!gZXZ^kZh![^cVcX^Va!
gZbjcZgVi^dc![gdb!V!i]^gY!eVgin!id!hZcY!
igZVibZci!Xdbbjc^XVi^dch!id!i]Z!
^cY^k^YjVa!VWdji!i]Vi!eVginph!egdYjXih!dg!
hZgk^XZh(!VcY!i]Z!g^\]i!d[!i]Z!^cY^k^YjVa!
id!ZaZXi!cdi!id!gZXZ^kZ!hjX]!
Xdbbjc^XVi^dch7!VcY!%/&!i]Z!g^\]i!d[!i]Z!
^cY^k^YjVa!id!gZhig^Xi!Y^hXadhjgZh!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!V!]ZVai]!
eaVc!l^i]!gZheZXi!id!igZVibZci!hZgk^XZh!
[dg!l]^X]!i]Z!^cY^k^YjVa!]Vh!eV^Y!dji!d[!
edX`Zi!^c![jaa*!

@dg!egdk^YZgh(!i]Z!Xdhi!d[!YZkZade^c\!
V!cZl!HJJ!Xdch^hih!d[!YgV[i^c\!VcY!
eg^ci^c\!i]Z!cdi^XZ*!N]Z!Xdhih!d[!
Y^hig^Wji^dc!VgZ!b^c^bVa!WZXVjhZ!
egdk^YZgh!l^aa!]VcY!dji!i]Z!HJJh!l]Zc!
eVi^Zcih!XdbZ![dg!i]Z^g!Veed^cibZcih*!
QZ!Zhi^bViZ!i]Vi!YgV[i^c\!i]Z!jeYViZY!
HJJh!l^aa!gZfj^gZ!Veegdm^bViZan!dcZ)!
i]^gY!d[!Vc!]djg!d[!egd[Zhh^dcVa(!aZ\Va!
i^bZ!Vi!Veegdm^bViZan!#5,!eZg!]djgrdg!
#/,ri]Vi!^cXajYZh!]djgan!lV\Zh!d[!#2,!
eajh!1,!eZgXZci 1*!N]Z!idiVa!Xdhi![dg!
ViidgcZnh![dg!i]Z!Veegdm^bViZan!
253(,,, 2 ]ZVai]!XVgZ!egdk^YZgh!^c!i]Z!
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O*M*!^h(!i]ZgZ[dgZ(!ZmeZXiZY!id!WZ!
Veegdm^bViZan!#.-!b^aa^dc*!Jg^ci^c\!i]Z!
HJJh!l^aa!gZfj^gZ!eVeZg!VcY!XaZg^XVa!
i^bZ!Vi!V!Xdhi!d[!#,*-,!eZg!cdi^XZ*!QZ!
Zhi^bViZ!i]Vi!l^i]^c!-.!bdci]h![gdb!i]Z!
Z[[ZXi^kZ!YViZ!d[!i]Z![^cVa!gjaZ(!egdk^YZgh!
l^aa!eg^ci!Veegdm^bViZan!.1,!b^aa^dc!
HJJh!id!]VcY!id!eVi^Zcih!l]d!k^h^i!i]Z^g!
d[[^XZh*!Jg^ci^c\!Xdhih![dg!.1,!b^aa^dc!
HJJh!l^aa!WZ!#.1!b^aa^dc*!N]Z!idiVa!Xdhi!
[dg!egdk^YZgh!^h!Veegdm^bViZan!#02!
b^aa^dc*!

@dg!]ZVai]!eaVch(!i]Z!Xdhi!d[!
YZkZade^c\!V!cZl!HJJ!Xdch^hih!d[!
YgV[i^c\(!eg^ci^c\!VcY!bV^a^c\!i]Z!
cdi^XZ*!Q^i]!i]Z!ZmXZei^dc!d[!V![Zl!aVg\Z!
]ZVai]!eaVch(!bdhi!]ZVai]!eaVch!Yd!cdi!
hZa[)VYb^c^hiZg!i]Z^g!eaVch*!N]Z!bV_dg^in!
d[!eaVch!VgZ!Z^i]Zg!]ZVai]!^chjgVcXZ!
^hhjZgh!%Veegdm^bViZan!-(,,,&!dg!ji^a^oZ!
i]^gY!eVgin!VYb^c^higVidgh!i]Vi!VXi!dc!
i]Z^g!WZ]Va[!^c!i]Z!XVeVX^in!Vh!Wjh^cZhh!
VhhdX^ViZh*!QZ!^YZci^[^ZY!Veegdm^bViZan!
/(1,,!i]^gY!eVgin!VYb^c^higVidgh!VXi^c\!
Vh!Wjh^cZhh!VhhdX^ViZh![dg!Veegdm^bViZan!
002(0,,!?LCM;!eaVch!^YZci^[^ZY!Wn!i]Z!
>ZeVgibZci!d[!FVWdg*!Cc!VYY^i^dc(!i]Z!
>ZeVgibZci!d[!FVWdg!^YZci^[^ZY!.,(/,,!
ejWa^X!cdc)@ZYZgVa!]ZVai]!eaVch!i]Vi!
bVn!jhZ!i]^gY!eVgin!VYb^c^higVidgh*!
;abdhi!Vaa!d[!i]Z!ejWa^X!VcY!?LCM;!
eaVch(!lZ!WZa^ZkZ(!Zbeadn!i]^gY!eVgin!
VYb^c^higVidgh!id!VYb^c^hiZg!i]Z^g!]ZVai]!
eaVch*!Q]^aZ!i]Z!i]^gY!eVgin!
VYb^c^higVidgh!l^aa!WZVg!i]Z!Y^gZXi!Xdhih!
d[!^hhj^c\!i]Z!gZk^hZY!HJJh(!i]Z!Xdhih!
l^aa!\ZcZgVaan!WZ!eVhhZY!dc!id!i]Z!eaVch!
i]Vi!XdcigVXi!l^i]!i]Zb*!N]dhZ!eaVch!
i]Vi!hZa[)VYb^c^hiZg!i]Z^g!dlc!eaVch!l^aa!
Vahd!^cXjg!i]Z!Xdhih!d[!^hhj^c\!i]Z!
gZk^hZY!HJJh*!QZ!Yd!cdi!`cdl!]dl!
bVcn!eaVch!VYb^c^hiZg!Vh!lZaa!Vh!
hedchdg!]ZVai]!eaVch!VcY!^ck^iZ!
XdbbZcih!dc!i]Z!cjbWZg!d[!hZa[)!
VYb^c^hiZgZY!eaVch7!]dlZkZg(!jcaZhh!
i]ZgZ!lZgZ!bVcn!hjX]!eaVch!^i!ldjaY!
cdi!]VkZ!bjX]!Z[[ZXi!dc!i]ZhZ!Zhi^bViZh*!

@dg!i]Z!Veegdm^bViZan!0(1,,!]ZVai]!
^chjgVcXZ!^hhjZgh!VcY!]ZVai]!eaVc!
VYb^c^higVidgh(!i]Z!Xdhi!d[!Xdbedh^c\!
VcY!eg^ci^c\!i]Z!HJJh!l^aa!WZ!V!h^b^aVg!
Vbdjci!eZg!HJJ!id!i]Z!Vbdjci!
XVaXjaViZY![dg!egdk^YZgh*!BdlZkZg(!
]ZVai]!^chjgZgh!VcY!eaVc!VYb^c^higVidgh!

l^aa!]VkZ!id!bV^a!i]Z!HJJh!id!eda^Xn!
]daYZgh*!N]Z!Xdhih![dg!i]Z!bV^a^c\!l^aa!
Xdch^hi!d[!edhiV\Z!VcY!XaZg^XVa!i^bZ*!N]Z!
Xdhi(!i]ZgZ[dgZ(!YZeZcYh!dc!i]Z!Zhi^bViZ!
d[!i]Z!cjbWZg!d[!eda^Xn!]daYZgh!l]d!
bjhi!gZXZ^kZ!HJJh*!QZ!Y^Y!cdi!VhhjbZ!
i]Vi!]ZVai]!eaVch!ldjaY!Xdbbjc^XViZ!
l^i]!eda^Xn!]daYZgh!Wn!Z)bV^a!WZXVjhZ!
lZ!]VkZ!cd!YViV!i]Vi!^cY^XViZ!i]Z!ZmiZci!
id!l]^X]!^chjgVcXZ!eaVch!VcY!i]^gY!
eVgin!VYb^c^higVidgh!Xdbbjc^XViZ!
XjggZcian!l^i]!i]Z^g!eda^Xn!]daYZgh!
i]gdj\]!Z)bV^a*!QZ!gZfjZhi!ejWa^X!
XdbbZci!dc!i]^h!Vhhjbei^dc*!

<ZXVjhZ!i]Z!Jg^kVXn!LjaZ!gZfj^gZh!i]Vi!
dcan!i]Z!cVbZY!^chjgZY!dg!eda^Xn!]daYZg!
WZ!cdi^[^ZY!d[!X]Vc\Zh!id!i]Z!]ZVai]!
eaVchp!eg^kVXn!egVXi^XZh!ZkZc!^[!i]Vi!
eda^Xn!Vahd!XdkZgh!YZeZcYZcih(!lZ!
ZmeZXi!i]Vi!dcan!eda^Xn!]daYZgh!l^aa!
gZXZ^kZ!i]Z!gZk^hZY!HJJh!bVcYViZY!Wn!
i]^h!gjaZ*!@dg!ejWa^X!egd\gVbh!hjX]!Vh!
GZY^XVgZ(!l]ZgZ!ZVX]!^cY^k^YjVa!^h!V!
eda^Xn!]daYZg(!GZY^XVgZ!]Vh!V!eda^Xn!d[!
bV^a^c\!dcZ!cdi^XZ!dg!V!hZi!d[!egd\gVb!
bViZg^Vah!id!V!]djhZ]daY!d[![djg!dg![ZlZg!
WZcZ[^X^Vg^Zh!Vi!i]Z!hVbZ!VYYgZhh*!
;ai]dj\]!i]ZgZ!VgZ!01*2!b^aa^dc!
^cY^k^YjVa!GZY^XVgZ!WZcZ[^X^Vg^Zh(!i]Z!
egd\gVb!dcan!hZcYh!dji!/4*4!b^aa^dc!
e^ZXZh!d[!bV^a!eZg!bV^a^c\*!

;XijVg^Va!LZhZVgX]!=dgedgVi^dc!
%;L=&(!djg!XdchjaiVci(!Zhi^bViZY!i]Z!
cjbWZg!d[!eda^Xn!]daYZgh![dg!Vaa!XaVhhZh!
d[!^chjgVcXZ!egdYjXih!id!WZ!
Veegdm^bViZan!-4/*2!b^aa^dc(!^cXajY^c\!
Vaa!ejWa^X!egd\gVbh*!N]Z!YViV!XdbZh!
[gdb!i]Z!GZY^XVa!?meZcY^ijgZ!JVcZa!
MjgkZn![gdb!.,,0q.,,2!egd_ZXiZY!id!
.,-,*!;L=!Zhi^bViZY!--.*2!b^aa^dc!
eg^kViZ!hZXidg!eda^Xn!]daYZgh!VcY!3-*,!
b^aa^dc!ejWa^X!""eda^Xn!]daYZgh*##!N]Z!
idiVa(!^cXajY^c\!bdgZ!gZXZci!GZY^XVgZ!
YViV(!^h!-44*/!b^aa^dc!eZghdch!%l]^X]!
gZhjaih!^c!gdj\]an!V!hea^i!d[!2,!eZgXZci!
eg^kViZ!eda^Xn!]daYZgh!VcY!0,!eZgXZci!
ejWa^X!""eda^Xn!]daYZgh##&(!l]db!lZ!
ZmeZXi!id!gZXZ^kZ!HJJh![gdb!i]Z^g!eaVch*!
N]Z!Zhi^bViZh!Yd!cdi!XVeijgZ!eda^Xn!
]daYZgh!l]d!VgZ!^c!]dhe^iVah!dg!cjgh^c\!
]dbZh!Vi!i]Z!i^bZ!d[!i]Z!hjgkZn(!dg!
^cY^k^YjVah!l]d!bVn!]VkZ!WZZc!^chjgZY!
jcYZg!bdgZ!i]Vc!dcZ!eaVc!^c!V!nZVg(![dg!
ZmVbeaZ(!WZXVjhZ!i]Z^g!_dW!hiVijh!

X]Vc\ZY(!i]Zn!]VkZ!hjeeaZbZciVa!
eda^X^Zh(!dg!i]Zn!]VkZ!bdgZ!i]Vc!dcZ!
ZbeadnZg(!XgZVi^c\!Yjea^XViZ!XdkZgV\Z*!
N]ZgZ[dgZ(!;L=!gZXdbbZcYZY!lZ!jhZ!
.,,!b^aa^dc![dg!i]Z!cjbWZg!d[!HJJh!i]Vi!
l^aa!VXijVaan!WZ!hZci*!

N]Z!Xdhih!d[!YgV[i^c\(!eg^ci^c\(!VcY!
Y^hig^Wji^c\!i]Z!HJJ!VgZ!Zhi^bViZY!id!WZ!
i]Z![daadl^c\*!@^ghi(!YgV[i^c\!i]Z!HJJ!^h!
Zhi^bViZY!id!gZfj^gZ!dcZ)i]^gY!]djg!d[!
aZ\Va!hZgk^XZh!Vi!V!Xdhi!d[!#/,!%!0(1,,!
^chjgVcXZ!eaVch!VcY!^chjgVcXZ!
VYb^c^higVi^kZ!Zci^i^Zh(!l]^X]!ZfjVah!
#-/1(,,,*!MZXdcY(!i]Z!Xdhi!d[!eg^ci^c\!
i]Z!HJJ(!l]^X]!^cXajYZh!i]Z!Xdhi!d[!
eVeZg!VcY!VXijVa!eg^ci^c\(!^h!Zhi^bViZY!
id!WZ!#,*-,!eZg!cdi^XZ!%!.,,!b^aa^dc!
cdi^XZh(!l]^X]!ZfjVah!#.,!b^aa^dc*!
N]^gY(!i]Z!Xdhi!d[!Y^hig^Wji^c\!i]Z!HJJh!
ldjaY!^ckdakZ!XaZg^XVa!i^bZ!id!egZeVgZ!
i]Z!bV^a^c\h!VcY!i]Z!Xdhi!d[!edhiV\Z(!
l]^X]!lZ!Zhi^bViZ!id!WZ!V!jc^i!Xdhi!d[!
#,*1,!eZg!HJJ![dg!edhiV\Z!VcY!]VcYa^c\!
jh^c\!i]Z!gViZ!d[!#,*00!eZg!hiVbe!VcY!
#,*,2![dg!aVWdg!%i]Z!hVbZ!gViZh!lZ!jhZY!
^c!i]Z!<gZVX]!Hdi^[^XVi^dc![dg!OchZXjgZY!
JgdiZXiZY!BZVai]!Cc[dgbVi^dc!
LZ\jaVi^dch!ejWa^h]ZY!^c!i]Z!5DCDQ@K!
=DFHRSDQ!Vi!30!@L!0.32/&(!gZhjaih!^c!Vc!
Zhi^bViZY!#-,,!b^aa^dc!Xdhi![dg!
Y^hig^Wji^dc*!N]Z!idiVa!Xdhi![dg!Vaa!eaVch!
[dg!YgV[i^c\(!eg^ci^c\(!VcY!Y^hig^Wji^c\!
i]Z!HJJ!i]ZgZ[dgZ(!^h!Veegdm^bViZan!
#-.,*-!b^aa^dc*!QZ!cdiZ!i]Vi!i]^h!idiVa!
bVn!WZ!Vc!dkZgZhi^bVi^dc!d[!i]Z!Xdhih!
WZXVjhZ!bVcn!^chjgZgh!bVn!jhZ!Wja`!
bV^a^c\!gViZh!id!Y^hig^WjiZ!i]Z^g!HJJh!
l]^X]!ldjaY!gZYjXZ!i]Z^g!bV^a^c\!Xdhih*!

N]Z!idiVa!Zhi^bViZY!Xdhi![dg!Wdi]!
egdk^YZgh!VcY!]ZVai]!eaVch!id!cdi^[n!
^cY^k^YjVah!VcY!eda^Xn!]daYZgh!d[!
X]Vc\Zh!^c!i]Z^g!eg^kVXn!g^\]ih!^h!
Veegdm^bViZan!#-22*-!b^aa^dc!^c!i]Z!
[^ghi!nZVg![daadl^c\!^beaZbZciVi^dc!d[!
i]Z!gjaZ*!;ccjVa^oZY!dkZg!-,!nZVgh!Vi!
i]gZZ!eZgXZci!VcY!hZkZc!eZgXZci(!i]Z!
Xdhi!ZfjVah!#-50(3.,!VcY!#./2(045(!
gZheZXi^kZan*!

NVWaZ!-!WZadl!h]dlh!i]Z!cjbWZg!d[!
XdkZgZY!Zci^i^Zh!Wn!XaVhh!d[!egdk^YZg!VcY!
^chjgZg!i]Vi!ldjaY!WZ!gZfj^gZY!id!^hhjZ!
HJJh!jcYZg!i]Z!egdedhZY!gjaZ*!

I67B; *kDJC7;G E< ;DI?I?;H 7N D6?8H!8E9;* ;MF;8I;9 IE FG;F6G; 6D9 9?HIG?7JI; G;K?H;9 DFFH!

D6?8H! Fa^eXSTab(Hd__[XTab! ;]cXcXTb!

/++ ''''''''''' >^b_XcP[b!#=T]TaP[!CTSXRP[!P]S!HdaVXRP[%!FbhRWXPcaXR%!HdQbcP]RT!6QdbT%!EcWTa!H_TRXP[ch$ ''''''''''''''''''''''''''''''''''''''''''' -%)/)!
/+, ''''''''''' DdabX]V! <PRX[XcXTb! #DdabX]V! 8PaT! <PRX[XcXTb%! GTbXST]cXP[! CT]cP[!GTcPaSPcX^]!<PRX[XcXTb%!GTbXST]cXP[!CT]cP[!>TP[cW!P]S!

HdQbcP]RT!6QdbT!<PRX[XcXTb%!8^\\d]Xch!8PaT!<PRX[XcXTb!U^a!cWT!;[STa[h%!8^]cX]dX]V!8PaT!GTcXaT\T]c!8^\\d]XcXTb$'
,-%-))!

/+**j/+*,! EUUXRT!^U!C9b%!9Eb%!CT]cP[!>TP[cW!FaPRcXcX^]Tab%!9T]cXbcb%!FI%!EI%!HI%!6dSX^[^VXbcb ''''''''''''''''''''''''''''''''''''''''''''''''''' -*2%+1/!
/+*- ''''''''' Edc_PcXT]c!8PaT!8T]cTab! #<P\X[h!F[P]]X]V!8T]cTab%!Edc_PcXT]c!CT]cP[!>TP[cW!P]S!9adV!6QdbT!8T]cTab%!EcWTa!Edc&

_PcXT]c! >TP[cW! 8T]cTab%! >CE! CTSXRP[! 8T]cTab%! AXS]Th! 9XP[hbXb! 8T]cTab%! <aTTbcP]SX]V! 6\Qd[Pc^ah! HdaVXRP[! P]S!
;\TaVT]Rh!8T]cTab%!6[[!EcWTa!Edc_PcXT]c!8PaT!8T]cTab$'

*,%2/+!

/+*. ''''''''' CTSXRP[!9XPV]^bcXR%!P]S!?\PVX]V!HTaeXRT!8^eTaTS!;]cXcXTb '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 0%102!
/+*/ ''''''''' >^\T!>TP[cW!HTaeXRT!8^eTaTS!;]cXcXTb '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' *.%,+2!
/+*2 ''''''''' EcWTa!6\Qd[Pc^ah!8PaT!HTaeXRT!8^eTaTS!;]cXcXTb!#6\Qd[P]RT!P]S!EcWTa$ ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' .%102!
](P '''''''''''' 9daPQ[T!CTSXRP[!;`dX_\T]c!Hd__[XTab+ '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' *)0%./0!
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I67B; *kDJC7;G E< ;DI?I?;H 7N D6?8H!8E9;* ;MF;8I;9 IE FG;F6G; 6D9 9?HIG?7JI; G;K?H;9 DFFHk!
8^]cX]dTS!

D6?8H! Fa^eXSTab(Hd__[XTab! ;]cXcXTb!

-/** ''''''''' FWPa\PRXTb, ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 11%,2/!
.+-**- ''''' >TP[cW!?]bdaP]RT!8PaaXTab ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' *%)-.!
.+-+2+ ''''' IWXaS!FPach!6S\X]XbcaPc^ab!L^aZX]V!^]!7TWP[U!^U!8^eTaTS!>TP[cW!F[P]b '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' ,%.++!

I^cP[!;]cXcXTb ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 0)*%,+.!

* EUUXRT!^U!6Se^RPRh%!H76%!2;;7(##==="9,+"16<#+.<6#8/9/+8-2#.+;+"2;43"!
+ 8T]cTab!U^a!CTSXRPaT!"!CTSXRPXS!HTaeXRTb!R^eTaTS!T]cXcXTb'!
, IWT!8WPX]!FWPa\PRh!?]Sdbcah!2;;7(##==="5+-.9"681#=497+1/"-04*7+84%)&$'"!

.*!;ji]dg^oVi^dc!VcY!Ii]Zg!
LZfj^gZbZcih![dg!>^hXadhjgZh!LZaViZY!id!
GVg`Zi^c\!VcY!MVaZ!d[!JgdiZXiZY!BZVai]!
Cc[dgbVi^dc!

N]Z!egdedhZY!gjaZ!ldjaY!bV`Z!
bdY^[^XVi^dch!id!i]Z!YZ[^c^i^dc!d[!
""bVg`Zi^c\(##!hjX]!i]Vi!hdbZ!
Xdbbjc^XVi^dch!id!^cY^k^YjVah!VWdji!
]ZVai])gZaViZY!egdYjXih!dg!hZgk^XZh!i]Vi!
VgZ!bVYZ!jcYZg!]ZVai]!XVgZ!deZgVi^dch!
ldjaY!cdl!WZ!Xdch^YZgZY!bVg`Zi^c\!
Xdbbjc^XVi^dch!^[!i]Z!XdkZgZY!Zci^in!
gZXZ^kZh![^cVcX^Va!gZbjcZgVi^dc!Wn!V!
i]^gY!eVgin!id!bV`Z!i]Z!Xdbbjc^XVi^dc*!
@dg!bVg`Zi^c\!Xdbbjc^XVi^dch(!
^cY^k^YjVa!Vji]dg^oVi^dc!^h!gZfj^gZY*!Cc!
VYY^i^dc(!i]Z!egdedhVa!ldjaY!gZfj^gZ!
i]Vi!V!]ZVai]!XVgZ!egdk^YZg!i]Vi!gZXZ^kZh!
[^cVcX^Va!gZbjcZgVi^dc!Wn!V!i]^gY!eVgin!
^c!ZmX]Vc\Z![dg!hZcY^c\!V!igZVibZci!
Xdbbjc^XVi^dc!id!Vc!^cY^k^YjVa!VWdji!
i]Z!i]^gY!eVginph!egdYjXi!dg!hZgk^XZ!bjhi!
Y^hXadhZ!i]Z![VXi!d[!gZbjcZgVi^dc!^c!i]Z!
Xdbbjc^XVi^dc!VcY!egdk^YZ!i]Z!
^cY^k^YjVa!l^i]!V!XaZVg!VcY!Xdche^Xjdjh!
deedgijc^in!id!dei!dji!d[!gZXZ^k^c\!
[jijgZ!hjWh^Y^oZY!Xdbbjc^XVi^dch*!
;ai]dj\]!i]^h!egdedhZY!gjaZ!ldjaY!
bdY^[n!i]Z!XjggZci!YZ[^c^i^dc!d[!
""bVg`Zi^c\(##!WZXVjhZ!lZ!Yd!cdi!]VkZ!
^c[dgbVi^dc!dc!i]Z!ZmiZci!id!l]^X]!
XdkZgZY!Zci^i^Zh!XjggZcian!gZXZ^kZ!
[^cVcX^Va!gZbjcZgVi^dc![gdb!i]^gY!
eVgi^Zh!^c!ZmX]Vc\Z![dg!hZcY^c\!
^c[dgbVi^dc!id!^cY^k^YjVah!VWdji!i]Z!
i]^gY!eVgi^Zhp!]ZVai])gZaViZY!egdYjXih!dg!
hZgk^XZh(!lZ!Yd!cdi!`cdl!]dl!i]ZhZ!
bdY^[^XVi^dch!ldjaY!X]Vc\Z!]dl!
XdkZgZY!Zci^i^Zh!deZgViZ*!QZ!^ck^iZ!
ejWa^X!XdbbZci!dc!i]^h!^hhjZ*!

Cc!VYY^i^dc(!i]Z!egdedhZY!gjaZ!ldjaY!
gZfj^gZ!Vc!^cY^k^YjVa!Vji]dg^oVi^dc!
WZ[dgZ!V!XdkZgZY!Zci^in!XdjaY!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
ZmX]Vc\Z![dg!gZbjcZgVi^dc!%T%P%$!""hZaa##!
egdiZXiZY!]ZVai]!^c[dgbVi^dc&*!N]Z!
egdedhVa!^cXajYZh!hZkZgVa!ZmXZei^dch!id!
i]^h!Vji]dg^oVi^dc!gZfj^gZbZci*!Ic!^ih!
[VXZ(!i]^h!egdedhZY!bdY^[^XVi^dc!ldjaY!
VeeZVg!id!^cXgZVhZ!i]Z!WjgYZc!id!XdkZgZY!
Zci^i^Zh!Wn!gZfj^g^c\!i]Zb!id!dWiV^c!
Vji]dg^oVi^dch!^c!h^ijVi^dch!^c!l]^X]!cd!
Vji]dg^oVi^dc!^h!XjggZcian!gZfj^gZY*!
BdlZkZg(!lZ!WZa^ZkZ!hjX]!V!hXZcVg^d!^h!
jca^`Zan!id!dXXjg*!?kZc!^[!XdkZgZY!

Zci^i^Zh!ViiZbeiZY!id!dWiV^c!
Vji]dg^oVi^dch!^c!Xdbea^VcXZ!l^i]!i]Z!
egdedhZY!bdY^[^XVi^dch(!lZ!WZa^ZkZ!
bdhi!^cY^k^YjVah!ldjaY!cdi!Vji]dg^oZ!
i]ZhZ!ineZh!d[!Y^hXadhjgZh*!Ci!ldjaY!cdi!
WZ!ldgi]l]^aZ![dg!XdkZgZY!Zci^i^Zh!id!
Xdci^cjZ!id!ViiZbei!id!dWiV^c!hjX]!
Vji]dg^oVi^dch(!VcY!Vh!V!gZhjai(!lZ!
WZa^ZkZ!XdkZgZY!Zci^i^Zh!ldjaY!h^bean!
Y^hXdci^cjZ!bV`^c\!hjX]!Y^hXadhjgZh*!
N]ZgZ[dgZ(!lZ!WZa^ZkZ!i]^h!egdedhZY!
bdY^[^XVi^dc!ldjaY!]VkZ!a^iiaZ!id!cd!
^beVXi!dc!XdkZgZY!Zci^i^Zh*!QZ!gZfjZhi!
XdbbZci!dc!i]^h!^hhjZ*!

N]Z!egdedhZY!egdk^h^dc!gZfj^g^c\!
^cY^k^YjVa!Vji]dg^oVi^dc!eg^dg!id!i]Z!
hVaZ!d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
XdciV^ch!hZkZgVa!ZmXZei^dch!^c!l]^X]!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!XdjaY!WZ!
Y^hXadhZY!^c!ZmX]Vc\Z![dg!gZbjcZgVi^dc!
l^i]dji![^ghi!dWiV^c^c\!^cY^k^YjVa!
Vji]dg^oVi^dc*!Gdhi!d[!i]Z!ZmXZeiZY!
Y^hXadhjgZh!ldjaY!cdi!^bedhZ!
VYY^i^dcVa!gZfj^gZbZcih!VcY(!i]ZgZ[dgZ(!
ldjaY!cdi!^bedhZ!Vcn!VYY^i^dcVa!
WjgYZc!dc!XdkZgZY!Zci^i^Zh!id!
^beaZbZci*!BdlZkZg(!i]Z!ZmXZei^dc![dg!
gZhZVgX]!Y^hXadhjgZh!bVn!^bedhZ!Vc!
VYY^i^dcVa!WjgYZc!dc!gZhZVgX]Zgh*!N]Z!
ZmXZei^dc!Veea^Zh!id!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!
gZhZVgX]!Vh!adc\!Vh!i]Z!gZbjcZgVi^dc!
gZXZ^kZY!YdZh!cdi!ZmXZZY!i]Z!Xdhi!id!
egdYjXZ!VcY!igVchb^i!i]Z!^c[dgbVi^dc*!
LZhZVgX]Zgh!l]d!ejgX]VhZ!YViV![gdb!
XdkZgZY!Zci^i^Zh!bVn!cdl!^cXjg!
VYY^i^dcVa!Xdhih!Vh!V!gZhjai!d[!i]Z!
egdedhZY!gjaZ(!^c!dgYZg!id!dWiV^c!cZlan!
gZfj^gZY!Vji]dg^oVi^dch(!^[!i]Zn!VgZ!
XjggZcian!eVn^c\!V!XdkZgZY!Zci^in!bdgZ!
i]Vc!i]Z!Xdhi!id!egdYjXZ!VcY!igVchb^i!
i]Z!egdiZXiZY!]ZVai]!^c[dgbVi^dc!%jcaZhh!
i]Z!XdkZgZY!Zci^in!^h!l^aa^c\!id!gZYjXZ!
^ih!X]Vg\Zh![dg!i]Z!YViV&*!N]Z!egdedhZY!
X]Vc\Z!ldjaY!XaVhh^[n!hjX]!igVchVXi^dch!
Vh!V!hVaZ(!VcY!Vh!hjX]!ldjaY!gZfj^gZ!Vc!
^cY^k^YjVaph!Vji]dg^oVi^dc!eg^dg!id!i]Z!
XdkZgZY!Zci^inph!Y^hXadhjgZ*!N]^h!
Vji]dg^oVi^dc!gZfj^gZbZci!Vahd!bVn!
]VkZ!VYY^i^dcVa!Z[[ZXih!dc!gZhZVgX](!hjX]!
i]Vi!i]Z!cZZY![dg!Vji]dg^oVi^dc!bVn!
h`Zl!i]Z!hVbeaZ(!dg!^[!i]Z!gZhZVgX]Zg!
YdZh!cdi!]VkZ!i]Z!gZhdjgXZh!id!dWiV^c!
i]Z!Vji]dg^oVi^dch![gdb!i]Z!gZhZVgX]!
hjW_ZXih(!i]Z!gZhZVgX]!bVn!WZ!

_ZdeVgY^oZY*!M^cXZ!lZ!]VkZ!cd!
^c[dgbVi^dc!dc!i]Z!Vbdjcih!XjggZcian!
eV^Y!id!XdkZgZY!Zci^i^Zh!Wn!gZhZVgX]Zgh!
[dg!egdiZXiZY!]ZVai]!^c[dgbVi^dc(!lZ!
]VkZ!cd!lVn!id!Zhi^bViZ!i]Z!^beVXi!d[!
i]Z!egdk^h^dc*!QZ!lZaXdbZ!Vcn!
XdbbZcih!VcY!^c[dgbVi^dc!dc!i]Z!
^beVXi!d[!i]ZhZ!egdk^h^dch*!

/*!;ji]dg^oVi^dc![dg!=dbedjcY!
>^hXadhjgZh!

N]Z!egdedhZY!gjaZ!ldjaY!eZgb^i!
XdbedjcY!Vji]dg^oVi^dch![dg!gZhZVgX]!
ejgedhZh!Vh!adc\!Vh!^i!^h!XaZVg!id!
^cY^k^YjVah!i]Vi!i]Zn!Yd!cdi!]VkZ!id!
V\gZZ!id!Wdi]!i]Z!XdcY^i^dcZY!VcY!
jcXdcY^i^dcZY!XdbedcZcih!d[!Vc!
Vji]dg^oVi^dc!^c!dgYZg!id!gZXZ^kZ!
gZhZVgX])gZaViZY!igZVibZci*!QZ!WZa^ZkZ!
i]Vi!i]Z!egdedhZY!egdk^h^dc!ldjaY!
gZYjXZ!WjgYZc!dc!i]Z!gZhZVgX]!
Xdbbjc^in!Wn!Za^b^cVi^c\!i]Z!cZZY![dg!
bjai^eaZ![dgbh![dg!gZhZVgX]!hijY^Zh!
^ckdak^c\!Wdi]!V!Xa^c^XVa!ig^Va!VcY!V!
gZaViZY!gZhZVgX]!gZedh^idgn!dg!hijYn*!
BdlZkZg!lZ!]VkZ!cd!YViV!l]^X]!ldjaY!
eZgb^i!jh!id!Zhi^bViZ!i]Z!Vbdjci!d[!
WjgYZc!gZYjXi^dc!VhhdX^ViZY!l^i]!i]^h!
egdedhVa*!QZ!lZaXdbZ!ejWa^X!XdbbZci!
dc!i]^h!^hhjZ*!

0*!OhZh!VcY!>^hXadhjgZh!d[!>ZXZYZcihp!
JgdiZXiZY!BZVai]!Cc[dgbVi^dc!

N]Z!egdedhZY!gjaZ!ldjaY!bdY^[n!i]Z!
XjggZci!gjaZ!id!a^b^i!i]Z!eZg^dY![dg!
l]^X]!V!XdkZgZY!Zci^in!bjhi!egdiZXi!Vc!
^cY^k^YjVaph!]ZVai]!^c[dgbVi^dc!id!1,!
nZVgh!V[iZg!i]Z!^cY^k^YjVaph!YZVi]*!QZ!
WZa^ZkZ!i]^h!l^aa!gZYjXZ!i]Z!WjgYZc!dc!
Wdi]!XdkZgZY!Zci^i^Zh!VcY!dc!i]dhZ!
hZZ`^c\!i]Z!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
d[!eZghdch!l]d!]VkZ!WZZc!YZXZVhZY![dg!
bVcn!nZVgh!Wn!Za^b^cVi^c\!i]Z!cZZY!id!
hZVgX]![dg!VcY![^cY!V!eZghdcVa!
gZegZhZciVi^kZ!d[!i]Z!YZXZYZci(!l]d!^c!
bVcn!XVhZh!bVn!cdi!WZ!`cdlc!dg!ZkZc!
Zm^hi!V[iZg!hd!bVcn!nZVgh(!id!Vji]dg^oZ!
i]Z!Y^hXadhjgZ*!QZ!WZa^ZkZ!i]^h!X]Vc\Z!
ldjaY!WZcZ[^i![Vb^an!bZbWZgh!VcY!
]^hidg^Vch!l]d!bVn!hZZ`!VXXZhh!id!i]Z!
bZY^XVa!^c[dgbVi^dc!d[!i]ZhZ!YZXZYZcih!
[dg!eZghdcVa!VcY!ejWa^X!^ciZgZhi!gZVhdch*!
BdlZkZg(!lZ!aVX`!Vcn!YViV!id!WZ!VWaZ!id!
Zhi^bViZ!i]Z!WZcZ[^ih!dg!Xdhih!d[!i]^h!
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egdk^h^dc*!QZ!lZaXdbZ!XdbbZcih!dc!
i]^h!egdedhZY!X]Vc\Z*!

1*!OhZh!VcY!>^hXadhjgZh![dg!=VgZ!VcY!
Hdi^[^XVi^dc!JjgedhZh!

N]Z!egdedhZY!gjaZ!ldjaY!eZgb^i!
XdkZgZY!Zci^i^Zh!id!Y^hXadhZ!V!YZXZYZciph!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id![Vb^an!
bZbWZgh(!dg!di]Zg!eZghdch!^ckdakZY!^c!
i]Z!^cY^k^YjVaph!XVgZ!dg!eVnbZci![dg!XVgZ!
WZ[dgZ!i]Z!^cY^k^YjVaph!YZVi](!jcaZhh!
Yd^c\!hd!ldjaY!WZ!^cXdch^hiZci!l^i]!Vcn!
eg^dg!ZmegZhhZY!egZ[ZgZcXZ!d[!i]Z!
^cY^k^YjVa!i]Vi!^h!`cdlc!id!i]Z!XdkZgZY!
Zci^in*!N]Z!g^\]ih!d[!i]Z!YZXZYZciph!
eZghdcVa!gZegZhZciVi^kZ!id!]VkZ!VXXZhh!id!
i]Z!egdiZXiZY!]ZVai]!^c[dgbVi^dc!d[!i]Z!
YZXZYZci!ldjaY!gZbV^c!jcX]Vc\ZY*!QZ!
WZa^ZkZ!i]Z!egdedhZY!X]Vc\Z!ldjaY!
gZYjXZ!WjgYZc!Wn!eZgb^ii^c\!XdkZgZY!
Zci^i^Zh!id!Xdci^cjZ!id!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!id![Vb^an!bZbWZgh!
VcY!di]Zg!eZghdch!l]d!lZgZ!^ckdakZY!^c!
Vc!^cY^k^YjVaph!XVgZ!l]^aZ!i]Z!
^cY^k^YjVa!lVh!Va^kZ!V[iZg!i]Z!YZVi]!d[!
i]Z!^cY^k^YjVa!l^i]dji!cZZY^c\!id!
dWiV^c!Vji]dg^oVi^dc![gdb!i]Z!YZXZYZciph!
eZghdcVa!gZegZhZciVi^kZ(!l]d!bVn!cdi!WZ!
`cdlc!dg!ZkZc!Zm^hi*!BdlZkZg(!lZ!]VkZ!
cd!YViV!id!eZgb^i!jh!id!Zhi^bViZ!i]Z!
gZYjXi^dc!^c!WjgYZc!VcY!lZ!lZaXdbZ!
XdbbZci!dc!i]^h!X]Vc\Z*!

2*!JjWa^X!BZVai]!>^hXadhjgZh!

N]Z!egdedhZY!gjaZ!ldjaY!XgZViZ!V!cZl!
ejWa^X!]ZVai]!egdk^h^dc!id!eZgb^i!
Y^hXadhjgZ!d[!egdd[!d[!V!X]^aYph!
^bbjc^oVi^dc!Wn!V!XdkZgZY!Zci^in!id!V!
hX]dda!^c!MiViZh!i]Vi!]VkZ!hX]dda!Zcign!
dg!h^b^aVg!aVlh*!N]^h!egdedhZY!X]Vc\Z!
ldjaY!Vaadl!V!XdkZgZY!]ZVai]!XVgZ!
egdk^YZg!id!gZaZVhZ!egdd[!d[!
^bbjc^oVi^dc!id!V!hX]dda!l^i]dji!
]Vk^c\!id!dWiV^c!V!lg^iiZc!Vji]dg^oVi^dc(!
egdk^YZY!i]Z!egdk^YZg!dWiV^cZY!i]Z!
V\gZZbZci!%dgVa!dg!di]Zgl^hZ&!id!i]Z!
Y^hXadhjgZ![gdb!Z^i]Zg!i]Z!eVgZci!dg!
\jVgY^Vc(!dg!i]Z!^cY^k^YjVa(!^[!i]Z!
^cY^k^YjVa!^h!Vc!VYjai!dg!ZbVcX^eViZY!
b^cdg*!QZ!ZmeZXi!i]Z!egdedhZY!X]Vc\Z!
id!i]Z!gZ\jaVi^dch!bVn!gZYjXZ!i]Z!
WjgYZc!dc!XdkZgZY!Zci^i^Zh!VcY!eVgZcih!
^c!dWiV^c^c\!VcY!egdk^Y^c\!lg^iiZc!
Vji]dg^oVi^dch!Wji!^i!^h!jcXaZVg!Wn!]dl!
bjX]*!M^cXZ!i]Z!egdedhZY!gjaZ!ldjaY!
gZfj^gZ!i]Z!XdkZgZY!Zci^in!VcY!i]Z!
gZhedch^WaZ!eVgin![dg!i]Z!hijYZci!id!
V\gZZ!i]Vi!i]Z!XdkZgZY!Zci^in!bVn!gZaZVhZ!
egdd[!d[!^bbjc^oVi^dc(!hdbZ!XdkZgZY!
Zci^i^Zh!bVn!gZfjZhi!i]Z!V\gZZbZci!^c!
lg^i^c\*!Cc!i]ZhZ!XVhZh(!i]ZgZ!bVn!WZ!
a^iiaZ!X]Vc\Z![gdb!i]Z!XjggZci!
Vji]dg^oVi^dc!gZfj^gZbZci!^c!iZgbh!d[!
i]Z!WjgYZc*!<ZXVjhZ!lZ!aVX`!YViV!dc!i]Z!
WjgYZc!gZYjXi^dc(!lZ!XVccdi!egdk^YZ!Vc!
Zhi^bViZ!d[!i]Z!edhh^WaZ!hVk^c\h*!QZ!
lZaXdbZ!XdbbZci!dc!i]Z!egdedhZY!
X]Vc\Z*!

3*!@jcYgV^h^c\!LZfj^gZbZcih!

N]Z!egdedhZY!gjaZ!ldjaY!gZfj^gZ!i]Vi!
Vcn![jcYgV^h^c\!Xdbbjc^XVi^dc!hZci!id!
Vc!^cY^k^YjVa!bjhi!egdk^YZ!i]Z!
gZX^e^Zci!l^i]!V!XaZVg!VcY!Xdche^Xjdjh!
deedgijc^in!id!dei!dji!d[!gZXZ^k^c\!Vcn!
[jgi]Zg![jcYgV^h^c\!Xdbbjc^XVi^dch*!C[!
Vc!^cY^k^YjVa!ZaZXih!id!dei!dji(!i]Z!
[jcYgV^h^c\!Zci^in!bjhi!cdi!hZcY!i]Vi!
^cY^k^YjVa!VYY^i^dcVa![jcYgV^h^c\!
Xdbbjc^XVi^dch*!QZ!WZa^ZkZ!i]Vi!i]Z!
higZc\i]ZcZY!aVc\jV\Z![gdb!i]Z!BCN?=B!
;Xi!i]Vi!gZfj^gZh![jcYgV^hZgh!id!XaZVgan!
VcY!Xdche^Xjdjhan!egdk^YZ!i]Z!gZX^e^Zci!
Vc!dei)dji!X]d^XZ![gdb!gZXZ^k^c\![jijgZ!
Xdbbjc^XVi^dc!VcY!id!igZVi!hjX]!V!
X]d^XZ!Vh!V!gZkdXVi^dc!d[!Vji]dg^oVi^dc!
l^aa!gZhjai!^c![ZlZg!jclVciZY!
[jcYgV^h^c\!Xdbbjc^XVi^dch*!BdlZkZg(!
lZ!aVX`!i]Z!YViV!id!Zhi^bViZ!i]Z!Z[[ZXih!
d[!i]^h!X]Vc\Z*!QZ!gZfjZhi!XdbbZci!dc!
i]Z!ZmiZci!id!l]^X]!i]Z!gZfj^gZbZci!i]Vi!
i]Z!deedgijc^in!id!ZaZXi!cdi!id!gZXZ^kZ!
[jgi]Zg![jcYgV^h^c\!Xdbbjc^XVi^dch!WZ!
XaZVg!VcY!Xdche^Xjdjh!ldjaY!]VkZ!Vc!
^beVXi!dc!XdkZgZY!Zci^i^Zh!VcY!i]Z^g!
XjggZci![jcYgV^h^c\!bViZg^Vah*!

4*!CcY^k^YjVahp!;XXZhh!id!JgdiZXiZY!
BZVai]!Cc[dgbVi^dc!

OcYZg!i]Z!egdedhZY!gZ\jaVi^dch(!^[!V!
XdkZgZY!Zci^in!bV^ciV^ch!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!ZaZXigdc^XVaan!VcY!
i]Z!gZX^e^Zci!gZfjZhih!Xde^Zh!d[!]^h!dg!
]Zg!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!Vc!
ZaZXigdc^X![dgbVi(!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!bjhi!egdk^YZ!i]Z!
^c[dgbVi^dc!^c!i]Z!ZaZXigdc^X![dgbVi!
gZfjZhiZY!Wn!i]Z!^cY^k^YjVa!^[!gZVY^an!
egdYjX^WaZ!^c!i]Vi![dgbVi(!dg(!^[!cdi(!^c!
V!Y^[[ZgZci!ZaZXigdc^X![dgbVi!V\gZZY!id!Wn!
i]Z!XdkZgZY!Zci^in!VcY!i]Z!^cY^k^YjVa*!C[!
i]Z!XdkZgZY!Zci^in!egdk^YZh!Vc!
^cY^k^YjVa!l^i]!ZaZXigdc^X!VXXZhh!id!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!i]Z!
egdedhZY!gjaZ!ldjaY!dcan!Vaadl!i]Z!
XdkZgZY!Zci^in!id!X]Vg\Z!i]Z!Xdhih!d[!
aVWdg!VhhdX^ViZY!l^i]!i]Z!egZeVgVi^dc!d[!
i]Z!gZfjZhi*!N]Z!egdedhZY!gjaZ!XaVg^[^Zh!
i]Z!aVWdg!VcY!hjeean!Xdhih!Veea^XVWaZ!id!
egZeVgVi^dc!d[!ZaZXigdc^X!gZfjZhih!kh*!
eVeZg!gZfjZhih*!FVWdg!Xdhih!id!egdYjXZ!
Vc!ZaZXigdc^X!Xden!^ckdakZ!i]Z!Xdhi!d[!
gZk^Zl^c\!VcY!egZeVg^c\!i]Z!Xden*!
Mjeea^Zh![dg!Vc!ZaZXigdc^X!Xden!Veean!
dcan!id!i]Z!Xdhi!d[!i]Z!bZY^V(!^[!
Veea^XVWaZ(![dg!egdk^Y^c\!i]Z!
^c[dgbVi^dc!id!i]Z!^cY^k^YjVa*!C[!i]Z!
^cY^k^YjVa!egdk^YZh!i]Z!bZY^V!%P%R%$!V!
=>!dg![aVh]!Yg^kZ&(!i]ZgZ!ldjaY!WZ!cd!
Xdhi![dg!i]Z!bZY^V*!M^b^aVgan(!^[!i]Z!
^c[dgbVi^dc!^h!igVchb^iiZY!k^V!Z)bV^a!dg!
hdbZ!di]Zg!ZaZXigdc^X!bdYZ(!i]ZgZ!
ldjaY!WZ!cd!X]Vg\Z![dg!bZY^V*!

Ci!^h!jcXaZVg!l]Zi]Zg!i]ZgZ!l^aa!WZ!Vcn!
Xdhi!^cXgZVhZ!dg!YZXgZVhZ!id!Z^i]Zg!i]Z!
^cY^k^YjVa!dg!i]Z!XdkZgZY!Zci^in!l^i]!
gZheZXi!id!i]Z!^cY^k^YjVaph!^cXgZVhZY!

VXXZhh!id!i]Z^g!ZaZXigdc^X!egdiZXiZY!
]ZVai]!^c[dgbVi^dc*!N]Z![VXi!i]Vi!i]Z!
egdedhZY!gjaZ!gZfj^gZh!i]Z!XdkZgZY!
Zci^in!id!egdk^YZ!^c[dgbVi^dc!^c!Vc!
ZaZXigdc^X![dgbVi!bVn!WZ(!^c!egVXi^XZ(!cd!
Y^[[ZgZci!i]Vc!i]Z!XjggZci!gZfj^gZbZci!id!
egdk^YZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!
i]Z!^cY^k^YjVa!^c!ZaZXigdc^X![dgbVi(!^[!
gZVY^an!egdYjX^WaZ!^c!hjX]![dgbVi*!<di]!
i]Z!XjggZci!VcY!egdedhZY!gjaZh!Xdci^cjZ!
id!eZgb^i!i]Z!XdkZgZY!Zci^in!VcY!
^cY^k^YjVa!id!cZ\di^ViZ!dkZg!i]Z![dgbVi!
VcY!YZa^kZgn!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!<n!Zbe]Vh^o^c\!i]Z!
egdk^h^dc!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!ZaZXigdc^XVaan(!i]Z!egdedhZY!
gjaZ!bVn!adlZg!Xdhih!WZXVjhZ!edhiV\Z!
Xdhih!VgZ!Za^b^cViZY!dg!gZYjXZY!VcY!
aVWdg!VcY!hjeean!Xdhih!VgZ!h^\c^[^XVcian!
gZYjXZY*!Cc!XdcXajh^dc(!i]ZgZ!bVn!WZ!
hdbZ!hVk^c\h!i]Vi!gZhjai![gdb!i]Z!\gZViZg!
jhZ!d[!ZaZXigdc^X!VXXZhh!id!egdiZXiZY!
]ZVai]!^c[dgbVi^dc(!Wji!lZ!XVccdi!
fjVci^[n!i]Zb*!

5*!<jh^cZhh!;hhdX^ViZh!VcY!=dkZgZY!
?ci^i^Zh!VcY!N]Z^g!=dcigVXijVa!
LZaVi^dch]^eh!

N]Z!egdedhZY!gjaZ!ldjaY!ZmiZcY!
a^VW^a^in![dg![V^ajgZ!id!Xdbean!l^i]!i]Z!
Jg^kVXn!VcY!MZXjg^in!LjaZh!Y^gZXian!id!
Wjh^cZhh!VhhdX^ViZh!VcY!Wjh^cZhh!
VhhdX^ViZ!hjWXdcigVXidgh!^c!V!bVccZg!
h^b^aVg!id!]dl!i]Zn!cdl!Veean!id!
XdkZgZY!Zci^i^Zh*!N]Z!egdedhZY!gjaZ!
ldjaY!hjW_ZXi!Wjh^cZhh!VhhdX^ViZh!id!
bVcn!d[!i]Z!hVbZ!hiVcYVgYh!VcY!
^beaZbZciVi^dc!heZX^[^XVi^dch(!VcY!id!
i]Z!hVbZ!eZcVai^Zh(!i]Vi!Veean!id!
XdkZgZY!Zci^i^Zh!jcYZg!i]Z!MZXjg^in!LjaZ!
VcY!id!hdbZ!d[!i]Z!hVbZ!hiVcYVgYh!VcY!
^beaZbZciVi^dc!heZX^[^XVi^dch(!VcY!id!
i]Z!hVbZ!eZcVai^Zh(!i]Vi!Veean!id!
XdkZgZY!Zci^i^Zh!jcYZg!i]Z!Jg^kVXn!LjaZ*!
;YY^i^dcVaan(!Wjh^cZhh!VhhdX^ViZh!ldjaY!
Vahd!WZ!gZfj^gZY!id!dWiV^c!hVi^h[VXidgn!
VhhjgVcXZh!^c!i]Z![dgb!d[!V!Wjh^cZhh!
VhhdX^ViZ!V\gZZbZci![gdb!hjWXdcigVXidgh!
i]Vi!i]Z!hjWXdcigVXidgh!l^aa!hV[Z\jVgY!
Vcn!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
i]Z^g!edhhZhh^dc*!C[!i]Z!Wjh^cZhh!
VhhdX^ViZ!aZVgch!d[!V!eViiZgc!d[!VXi^k^in!
dg!egVXi^XZ!d[!V!hjWXdcigVXidg!i]Vi!
Xdchi^ijiZh!V!bViZg^Va!WgZVX]!dg!
k^daVi^dc!d[!i]Z!XdcigVXi(!i]Z!Wjh^cZhh!
VhhdX^ViZ!ldjaY!WZ!gZfj^gZY!id!bV`Z!
gZVhdcVWaZ!ViiZbeih!id!gZeV^g!i]Z!WgZVX]!
dg!XdggZXi!i]Z!k^daVi^dc*!C[!jchjXXZhh[ja(!
i]Z!Wjh^cZhh!VhhdX^ViZ!ldjaY!WZ!
gZfj^gZY!id!iZgb^cViZ!i]Z!XdcigVXi(!^[!
[ZVh^WaZ*!Cc!VYY^i^dc(!V!Wjh^cZhh!
VhhdX^ViZ!ldjaY!WZ!gZfj^gZY!id![jgc^h]!
Vcn!^c[dgbVi^dc!i]Z!MZXgZiVgn!gZfj^gZh!
id!^ckZhi^\ViZ!l]Zi]Zg!i]Z!Wjh^cZhh!
VhhdX^ViZ!^h!^c!Xdbea^VcXZ!l^i]!i]Z!
gZ\jaVi^dch*!

Cc!i]Z!VWhZcXZ!d[!gZa^VWaZ!YViV!id!i]Z!
XdcigVgn(!lZ!VhhjbZ!i]Vi!Wjh^cZhh!
VhhdX^ViZhp!Xdbea^VcXZ!l^i]!i]Z^g!
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XdcigVXih!gVc\Z![gdb!i]Z!b^c^bVa!
Xdbea^VcXZ!id!Vkd^Y!XdcigVXi!
iZgb^cVi^dc!id!WZ^c\![jaan!Xdbea^Vci*!
N]Z!WjgYZc!d[!i]Z!egdedhZY!gjaZh!dc!
Wjh^cZhh!VhhdX^ViZh!YZeZcYh!dc!i]Z!
iZgbh!d[!i]Z!XdcigVXi!WZilZZc!i]Z!
XdkZgZY!Zci^in!VcY!Wjh^cZhh!VhhdX^ViZ(!
VcY!i]Z!YZ\gZZ!id!l]^X]!V!Wjh^cZhh!
VhhdX^ViZ!ZhiVWa^h]ZY!eg^kVXn!eda^X^Zh!
VcY!VYdeiZY!hZXjg^in!bZVhjgZh!i]Vi!
Xdbedgi!l^i]!i]Z!BCJ;;!LjaZh*!@dg!
Wjh^cZhh!VhhdX^ViZh!i]Vi!]VkZ!VagZVYn!
iV`Zc!BCJ;;)Xdbea^Vci!bZVhjgZh!id!
egdiZXi!i]Z!eg^kVXn!VcY!hZXjg^in!d[!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!i]Z^g!
edhhZhh^dc(!i]Z!egdedhZY!gjaZh!l^i]!
i]Z^g!^cXgZVhZY!eZcVai^Zh!ldjaY!^bedhZ!
a^b^iZY!WjgYZc*!

QZ!VhhjbZ!i]Vi!Wjh^cZhh!VhhdX^ViZh!^c!
Xdbea^VcXZ!l^i]!i]Z^g!XdcigVXih!ldjaY!
]VkZ!VagZVYn!YZh^\cViZY!eZghdccZa!id!WZ!
gZhedch^WaZ![dg![dgbjaVi^c\!i]Z!
dg\Vc^oVi^dcph!eg^kVXn!VcY!hZXjg^in!
eda^X^Zh(!eZg[dgbZY!V!g^h`!VcVanh^h(!VcY!
^ckZhiZY!^c!]VgYlVgZ!VcY!hd[ilVgZ!id!
egZkZci!VcY!bdc^idg![dg!^ciZgcVa!VcY!
ZmiZgcVa!WgZVX]Zh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!QZ!ZmeZXi!i]Vi!bdhi!
Wjh^cZhh!VhhdX^ViZh!bV`Z!V!\ddY)[V^i]!
Z[[dgi!id![daadl!i]Z!iZgbh!d[!i]Z^g!
XdcigVXih!VcY!Xdbean!l^i]!XjggZci!
hZXjg^in!VcY!eg^kVXn!hiVcYVgYh*!

@dg!i]dhZ!Wjh^cZhh!VhhdX^ViZh!i]Vi!
]VkZ!cdi!VagZVYn!VYdeiZY!BCJ;;)!
Xdbea^Vci!eg^kVXn!VcY!hZXjg^in!
hiVcYVgYh![dg!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!i]Z!g^h`!d[!Xg^b^cVa!VcY+dg!
X^k^a!bdcZiVgn!eZcVai^Zh!bVn!hejg!i]Zb!
id!^cXgZVhZ!i]Z^g!Z[[dgih!id!Xdbean!l^i]!
i]Z!eg^kVXn!VcY!hZXjg^in!hiVcYVgYh*!Oe!
id!i]^h!ed^ci(!i]Z!XdchZfjZcXZh!d[![V^a^c\!
id!bZZi!i]Z!eg^kVXn!VcY!hZXjg^in!
hiVcYVgYh!lZgZ!a^b^iZY!id!V!Wjh^cZhh!
adhh!^c!i]Z![dgb!d[!V!iZgb^cViZY!XdcigVXi*!
Cc!i]Z!XdciZmi!d[!i]Z!Wjh^cZhh!VhhdX^ViZph!
dkZgVaa!Wjh^cZhh(!i]Z!g^h`!d[!adh^c\!i]Z!
XdcigVXi!bVn!cdi!WZ!V!hj[[^X^Zci!
^cXZci^kZ!id!lVggVci!^ckZhi^c\!^c!VYYZY!
hZXjg^in!dg!ZhiVWa^h]^c\!eg^kVXn!eda^X^Zh!
ediZci^Vaan!Vi!h^\c^[^XVci!ZmeZchZ*!N]ZgZ!
bVn!WZ!di]Zg!bdgZ!WZc^\c!gZVhdch!hjX]!
Vh!^\cdgVcXZ!d[!ediZci^Va!i]gZVih!dg!aVX`!
d[!`cdlaZY\ZVWaZ!eZghdccZa!dc!hiV[[*!
LZ\VgYaZhh!d[!i]Z!gZVhdc(!id!Vkd^Y!i]Z!
g^h`!d[!i]Z![Vg!bdgZ!hZg^djh!eZcVai^Zh!^c!
i]^h!egdedhZY!gjaZ(!lZ!ZmeZXi!i]Vi!
Wjh^cZhh!VhhdX^ViZh!VcY!hjWXdcigVXidgh!
i]Vi!]VkZ!WZZc!aVm!^c!i]Z^g!Xdbean^c\!
l^i]!i]Z!eg^kVXn!VcY!hZXjg^in!hiVcYVgYh!
bVn!cdl!iV`Z!hiZeh!id!Zc]VcXZ!i]Z^g!
hZXjg^in!egdXZYjgZh!VcY!higZc\i]Zc!i]Z^g!
eda^X^Zh![dg!egdiZXi^c\!i]Z!eg^kVXn!d[!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!jcYZg!i]Z^g!
Xdcigda*!

;h!hiViZY!VWdkZ(!lZ!]VkZ!cd!
^c[dgbVi^dc!dc!i]Z!YZ\gZZ!d[!XdcigVXi!
Zc[dgXZbZci!VcY!Xdbea^VcXZ!Vbdc\!
Wjh^cZhh!VhhdX^ViZh*!QZ!Vahd!aVX`!
^c[dgbVi^dc!gZ\VgY^c\!i]Z!h^oZ!dg!ineZ!d[!

Wjh^cZhh!VhhdX^ViZh!i]Vi!XdcigVXi!l^i]!
XdkZgZY!Zci^i^Zh*!QZ!]VkZ!dcan!gdj\]!
Zhi^bViZh!Vh!id!i]Z!dkZgVaa!cjbWZg!d[!
Wjh^cZhh!VhhdX^ViZh(!l]^X]!gVc\Zh![gdb!
Veegdm^bViZan!dcZ!b^aa^dc!id!ild!
b^aa^dc!YZeZcY^c\!jedc!i]Z!cjbWZg!d[!
Wjh^cZhh!VhhdX^ViZh!l]^X]!hZgkZ!
bjai^eaZ!XdkZgZY!Zci^i^Zh*!;h!i]Z!VgZV!d[!
]ZVai]!^c[dgbVi^dc!iZX]cdad\n!ZmeVcYh(!
lZ!cdiZ!i]Vi!i]Z!egdedhZY!gjaZ!Vahd!
^cXajYZh!^c!i]Z!YZ[^c^i^dc!d[!Wjh^cZhh!
VhhdX^ViZh!Zci^i^Zh!hjX]!Vh!Z)egZhXg^W^c\!
\ViZlVnh(!]ZVai]!^c[dgbVi^dc!
dg\Vc^oVi^dch!dg!di]Zg!dg\Vc^oVi^dch!i]Vi!
egdk^YZ!YViV!igVchb^hh^dc!hZgk^XZh!l^i]!
gZheZXi!id!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
id!V!XdkZgZY!Zci^in*!

;h!V!gZhjai!d[!i]Z!aVX`!d[!^c[dgbVi^dc(!
lZ!XVc!dcan!VhhjbZ!i]Vi!hdbZ!Wjh^cZhh!
VhhdX^ViZh!VcY!hjWXdcigVXidgh!Xdbean!
l^i]!Zm^hi^c\!eg^kVXn!VcY!hZXjg^in!
hiVcYVgYh*!@dg!i]Zb(!i]Z!egdedhZY!gjaZh!
ldjaY!^bedhZ!dcan!V!a^b^iZY!WjgYZc*!
@dg!Wjh^cZhh!VhhdX^ViZh!i]Vi!Yd!cdi!]VkZ!
BCJ;;)Xdbea^Vci!eg^kVXn!eda^X^Zh!VcY!
hZXjg^in!egdXZYjgZh(!i]Z!egdedhZY!gjaZh!
^bedh^c\!Xg^b^cVa!VcY!X^k^a!bdcZiVgn!
eZcVai^Zh!Y^gZXian!dc!Wjh^cZhh!VhhdX^ViZh!
VcY!i]Z^g!hjWXdcigVXidgh!bVn!
^cXZci^k^oZ!i]ZhZ!dg\Vc^oVi^dch!id!
WdahiZg!i]Z^g!hZXjg^in!VcY!eg^kVXn!
eda^X^Zh*!>ZeZcY^c\!dc!i]Z!XjggZci!aZkZa!
d[!Xdbea^VcXZ(![dg!hdbZ!Wjh^cZhh!
VhhdX^ViZh(!i]Z!egdedhZY!gjaZ!XdjaY!
^bedhZ!h^\c^[^XVci!WjgYZch*!QZ!
lZaXdbZ!XdbbZcih!dc!djg!VcVanh^h!VcY!
ZheZX^Vaan!^ck^iZ!^c[dgbVi^dc!gZ\VgY^c\!
i]Z!Vbdjci!d[!WjgYZc!VcY!i]Z!cjbWZg!
d[!V[[ZXiZY!Wjh^cZhh!VhhdX^ViZh*!

N]Z!Xdhi!id!gZcZ\di^ViZ!XdcigVXih!
WZilZZc!XdkZgZY!Zci^i^Zh!VcY!Wjh^cZhh!
VhhdX^ViZh!VcY!WZilZZc!Wjh^cZhh!
VhhdX^ViZh!VcY!hjWXdcigVXidgh!bVn!WZ!
b^c^bVa!^[!lZ!VhhjbZ!i]Vi!Vaa!eVgi^Zh!VgZ!
a^k^c\!je!id!i]Z^g!XjggZci!XdcigVXijVa!
V\gZZbZcih*!;i!i]Z!hVbZ!i^bZ(!lZ!
Vci^X^eViZ!i]Vi!Vc!jc`cdlc!cjbWZg!d[!
XdcigVXih!l^aa!]VkZ!id!WZ!bdY^[^ZY!id!
gZ[aZXi!i]Z!X]Vc\Zh!^c!aVl!VcY!^c!i]Z!
gjaZh!lZ!egdedhZ*!N]Z!i^bZ!^ckdakZY!^c!
bdY^[n^c\!V!XdcigVXi!^h!Zhi^bViZY!id!WZ!
dcZ!]djg!d[!V!aZ\Va!egd[Zhh^dcVaph!i^bZ*!
<VhZY!dc!i]Z!<jgZVj!d[!FVWdg!MiVi^hi^Xh!
gZedgih(!i]Z!VkZgV\Z!]djgan!lV\Z!d[!#2,!
eajh!Vc!Zhi^bViZY!VYY^i^dcVa!1,!eZgXZci!
[dg!WZcZ[^ih!Wg^c\h!i]Z!]djgan!gViZ!id!
#5,*!

<ZXVjhZ!lZ!VgZ!Vaadl^c\!XdcigVXih!id!
WZ!e]VhZY!^c!dkZg!dcZ!nZVg![gdb!i]Z!
Xdbea^VcXZ!YViZ!dg!-4!bdci]h![gdb!i]Z!
Z[[ZXi^kZ!YViZ!d[!i]Z![^cVa!gjaZ(!lZ!ZmeZXi!
i]Vi!i]Z!Xdhih!d[!bdY^[n^c\!XdcigVXih!
l^aa!WZ!^cXdgedgViZY!^cid!i]Z!cdgbVa!
gZcZ\di^Vi^dc!d[!XdcigVXih!Vh!i]Z!
XdcigVXih!Zme^gZ*!QZ!WZa^ZkZ!i]Vi!bdhi!
XdcigVXih!l^aa!WZ!gZcZ\di^ViZY!dkZg!i]Z!
e]VhZ)^c!eZg^dY*!Cc!VYY^i^dc(!i]Z!
>ZeVgibZci!ZmeZXih!id!^hhjZ!gZk^hZY!
hVbeaZ!Wjh^cZhh!VhhdX^ViZ!XdcigVXi!

aVc\jV\Z!l]Zc!i]ZhZ!gjaZh!VgZ![^cVa^oZY(!
l]^X]!bVn!]Zae!id!aZhhZc!i]Z!Xdhih!
VhhdX^ViZY!l^i]!XdcigVXi!bdY^[^XVi^dch*!
OcYZg!i]ZhZ!Vhhjbei^dch(!i]Z!Xdhih!l^aa!
WZ!b^c^bVa*!QZ!gZfjZhi!XdbbZcih!dc!
i]Z!cjbWZg!d[!XdcigVXih!VcY!XdkZgZY!
Zci^i^Zh!i]Vi!l^aa!cdi!WZ!VWaZ!id!XdbeaZiZ!
gZcZ\di^Vi^dc!d[!i]Z^g!XdcigVXih!l^i]!
i]Z^g!Wjh^cZhh!VhhdX^ViZh!l^i]^c!-4!
bdci]h*!

?kZc!l^i]!i]Z!e]VhZ)^c!eZg^dY![dg!
gZcZ\di^Vi^c\!XdcigVXih(!lZ!ZmeZXi!i]ZgZ!
l^aa!WZ!Vc!jc`cdlc!cjbWZg!d[!XdkZgZY!
Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!i]Vi!l^aa!
]VkZ!id!gZcZ\di^ViZ!i]Z^g!XdcigVXih!WZ[dgZ!
i]Z!iZgb!d[!i]Z^g!XjggZci!XdcigVXih!Zme^gZ!
WZXVjhZ6!%-&!hdbZ!XdcigVXih!bVn!ZmiZcY!
WZndcY!i]Z!Z^\]iZZc!bdci]!eZg^dY(!%.&!
[ZVg!d[!^cXjgg^c\!X^k^a!dg!Xg^b^cVa!
eZcVai^Zh!bVn!bdi^kViZ!i]Z!eVgi^Zh!id!
ZchjgZ!i]Zn!VgZ!^c!Xdbea^VcXZ!l^i]!i]Z!
cZl!gjaZh(!VcY!%/&!i]Z!XdkZgZY!Zci^in!
VcY!Wjh^cZhh!VhhdX^ViZ!bVn!]VkZ!
ZhiVWa^h]ZY!dcan!i]Z!b^c^bjb!
gZfj^gZbZcih!VcY!hZZ`!id!higZc\i]Zc!
i]Z^g!Xdbea^VcXZ!jcYZg!i]Z!cZl!gjaZh*!

;h!hiViZY!egZk^djhan(!lZ!VgZ!jchjgZ!
l]^X]!d[!i]ZhZ!hXZcVg^dh!Veea^Zh*!QZ!
lZaXdbZ!XdbbZcih!dc!i]Z!ZmiZci!d[!Xdhi!
id!gZcZ\di^ViZ!XdcigVXih*!

6%!4PYPQT_^!

N]Z!egdedhZY!bdY^[^XVi^dch!ejghjVci!
id!i]Z!BCN?=B!;Xi!ldjaY!egdk^YZ!
WZcZ[^ih!id!^cY^k^YjVah*!N]Z!WZcZ[^ih![dg!
^cY^k^YjVah!^cXajYZ!VYYZY!^c[dgbVi^dc!
dc!i]Z^g!g^\]ih!i]gdj\]!Vc!ZmeVcYZY!
HJJ!VcY!\gZViZg!Xdcigda!dkZg!i]Z!jhZh!
VcY!Y^hXadhjgZh!d[!i]Z^g!eZghdcVa!]ZVai]!
^c[dgbVi^dc!Wn!ZmeVcY^c\!i]Z!
gZfj^gZbZcih!id!dWiV^c!Vji]dg^oVi^dc!
WZ[dgZ!V!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!XVc!Y^hXadhZ!i]Z^g!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!^c!ZmX]Vc\Z![dg!
gZbjcZgVi^dc!VcY!id!gZhig^Xi!XZgiV^c!
Y^hXadhjgZh!Vi!i]Z!gZfjZhi!d[!i]Z!
^cY^k^YjVa*!OcYZg!i]Z!egdedhZY!gjaZ(!
^cY^k^YjVah!ldjaY!Vahd!]VkZ!ZVh^Zg!
VXXZhh!id!i]Z^g!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!Vc!ZaZXigdc^X![dgbVi(!VcY!
gZaVi^kZh!VcY![g^ZcYh!d[!YZXZVhZY!
eZghdch!ldjaY!WZ!VWaZ!id!dWiV^c!i]Z!
eZghdcph!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
l]Zc!i]ZgZ!^h!cd!eZghdcVa!gZegZhZciVi^kZ!
dg!l^i]dji!dWiV^c^c\!Vji]dg^oVi^dc!
jcYZg!hdbZ!X^gXjbhiVcXZh*!Cc!VYY^i^dc(!
XdkZgZY!Zci^i^Zh!ldjaY!dcan!cZZY!id!
egdiZXi!i]Z!]ZVai]!^c[dgbVi^dc!d[!
YZXZYZcih![dg!1,!nZVgh!V[iZg!i]Z^g!YZVi](!
Vh!deedhZY!id!egdiZXi^c\!i]Z!^c[dgbVi^dc!
^c!eZgeZij^in!Vh!^h!gZfj^gZY!Wn!i]Z!
XjggZci!gjaZ*!N]^h!ldjaY!Vahd!bZVc!i]Vi!
i]Z!eZghdcVa!]ZVai]!^c[dgbVi^dc!d[!
eZghdch!l]d!]VY!WZZc!YZXZVhZY![dg!
bVcn!nZVgh!ldjaY!WZ!VkV^aVWaZ!id!
]^hidg^Vch(!gZhZVgX]Zgh(!VcY![Vb^an!
bZbWZgh*!;ahd(!^cY^k^YjVahp!g^\]ih!l^i]!
gZheZXi!id![jcYgV^h^c\!Xdbbjc^XVi^dch!
ldjaY!WZ!higZc\i]ZcZY*!Cc!MiViZh!i]Vi!
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)%.&%! 5DCDQ@K! =DFHRSDQ + Pda*! 31(! Hd*! -/0 + QZYcZhYVn(! Djan! -0(! .,-,+ JgdedhZY! LjaZh!

gZfj^gZ!^bbjc^oVi^dc!^c[dgbVi^dc![dg!
hX]dda!ViiZcYVcXZ(!hX]ddah!ldjaY!]VkZ!
Vc!ZVh^Zg!i^bZ!dWiV^c^c\!^bbjc^oVi^dc!
gZXdgYh!WZXVjhZ!i]Z!egdedhZY!gjaZ!
ldjaY!Za^b^cViZ!i]Z!cZZY![dg!lg^iiZc!
Vji]dg^oVi^dc*!

OcYZg!i]Z!egdedhZY!gjaZ(!ejghjVci!id!
i]Z!BCN?=B!;Xi(!Vc!^cY^k^YjVaph!]ZVai]!
^c[dgbVi^dc!l^aa!WZ!V[[dgYZY!\gZViZg!
egdiZXi^dc!h^cXZ!Wjh^cZhh!VhhdX^ViZh!d[!
XdkZgZY!Zci^i^Zh!ldjaY!h]VgZ!
gZhedch^W^a^in!l^i]!i]Z!XdkZgZY!Zci^in!
[dg!hV[Z\jVgY^c\!V\V^chi!^beZgb^hh^WaZ!
Y^hXadhjgZh!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!<jh^cZhh!VhhdX^ViZh!VcY!
hjWXdcigVXidgh!ldjaY!WZ!hjW_ZXi!id!
Xg^b^cVa!VcY!X^k^a!eZcVai^Zh![dg!k^daVi^c\!
i]Z!eg^kVXn!VcY!hZXjg^in!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!ZcigjhiZY!id!i]Zb*!

Q]^aZ!lZ!VgZ!XZgiV^c!i]Vi!i]Z!
egdedhZY!gZ\jaVidgn!X]Vc\Zh!gZegZhZci!
Y^hi^cXi!WZcZ[^ih(!lZ!XVccdi!bdcZi^oZ!
i]Z^g!kVajZ*!QZ!]VkZ!cd!bZVhjgZ![dg!
kVaj^c\!i]Z!WZcZ[^i!Vc!^cY^k^YjVa!ldjaY!
\V^c![gdb!i]Z!Vji]dg^oVi^dc!gZfj^gZbZci!
l]Zc!V!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!ZmX]Vc\Zh!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!gZbjcZgVi^dc*!HZ^i]Zg!
Yd!lZ!`cdl!]dl!bjX]!kVajZ!ldjaY!WZ!
VYYZY!l]Zc!Vc!^cY^k^YjVa!gZXZ^kZh!i]Z^g!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!Vc!
ZaZXigdc^X![dgbVi!cdg!i]Z!Vbdjci!d[!i^bZ!
hVkZY!Vh!V!gZhjai!d[!i]Z!ejWa^X!]ZVai]!
Y^hXadhjgZ!egdk^h^dc![dg!hijYZci!
^bbjc^oVi^dch*!;ahd(!i]Z!kVajZ!i]Vi!
gZaVi^kZh!VcY![g^ZcYh!d[!V!YZXZVhZY!
eZghdc!ldjaY!\V^c![gdb!dWiV^c^c\!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!d[!i]Z!
YZXZYZci!i]Vi!i]Zn!ldjaY!cdi!di]Zgl^hZ!
WZ!VWaZ!id!dWiV^c!WZXVjhZ!i]ZgZ!^h!cd!
eZghdcVa!gZegZhZciVi^kZ!dg(!^[!i]ZgZ!^h!V!
eZghdcVa!gZegZhZciVi^kZ(!l^i]dji!i]Z!
YZaVn!d[!dWiV^c^c\!Vji]dg^oVi^dc(!^h!
WZndcY!djg!VW^a^in!id!bZVhjgZ*!QZ!
lZaXdbZ!XdbbZcih!VcY!^c[dgbVi^dc!
i]Vi!XdjaY!^begdkZ!djg!VcVanh^h!d[!i]Z!
WZcZ[^ih!d[!i]Z!egdedhZY!gjaZ*!

7%!EPR`WL_Z]d!8WPcTMTWT_d!3YLWd^T^!

N]Z!LZ\jaVidgn!@aZm^W^a^in!;Xi!
gZfj^gZh!V\ZcX^Zh!i]Vi!^hhjZ!V!egdedhZY!
gjaZ!id!VcVanoZ!VcY!Xdch^YZg!dei^dch![dg!
gZYjX^c\!gZ\jaVidgn!WjgYZc!^[!i]Z!
gZ\jaVi^dc!l^aa!^bedhZ!V!h^\c^[^XVci!
WjgYZc!dc!V!hjWhiVci^Va!cjbWZg!d[!hbVaa!
Zci^i^Zh*!N]Z!;Xi!gZfj^gZh!i]Z!]ZVY!d[!
i]Z!V\ZcXn!id!Z^i]Zg!XZgi^[n!i]Vi!i]Z!gjaZ!
ldjaY!cdi!^bedhZ!hjX]!V!WjgYZc!dg!
eZg[dgb!V!gZ\jaVidgn![aZm^W^a^in!VcVanh^h!
VcY!Xdch^YZg!VaiZgcVi^kZh!id!aZhhZc!i]Z!
WjgYZc*!

N]Z!egdedhZY!gjaZ!ldjaY!]VkZ!Vc!
^beVXi!dc!XdkZgZY!egdk^YZgh!d[!]ZVai]!
XVgZ(!]ZVai]!^chjgVcXZ!^hhjZgh(!VcY!i]^gY!
eVgin!VYb^c^higVidgh!VXi^c\!dc!WZ]Va[!d[!
]ZVai]!eaVch(!l]^X]!lZ!Zhi^bViZ!id!idiVa!
3,-(/.1*!I[!i]Z!Veegdm^bViZan!#-22*-!
b^aa^dc!^c!Xdhih!lZ!VgZ!VWaZ!id!^YZci^[n(!
i]Z!eg^kViZ!hZXidg!l^aa!^cXjg!

Veegdm^bViZan!3-!eZgXZci!d[!i]Z!Xdhih!dg!
#--4*-!b^aa^dc*!N]Z!VkZgV\Z!Xdhi!eZg!
XdkZgZY!Zci^in!^h!i]ZgZ[dgZ!
Veegdm^bViZan!#-24*!QZ!Yd!cdi!k^Zl!
i]^h!Vh!V!h^\c^[^XVci!WjgYZc*!QZ!cdiZ!
i]Vi!i]Z!/(1,,!i]^gY!eVgin!VYb^c^higVidgh!
^cXajYZY!^c!i]^h!XVaXjaVi^dc!hZgkZ!Vh!
Wjh^cZhh!VhhdX^ViZh!id!i]Z!Veegdm^bViZan!
002(,,,!?LCM;!eaVch(!bdhi!d[!l]^X]!VgZ!
hbVaa!Zci^i^Zh*!QZ!]VkZ!cd!^c[dgbVi^dc!
dc!]dl!bVcn!d[!i]ZhZ!eaVch!hZa[)!
VYb^c^hiZg(!VcY!lZ!gZfjZhi!Vcn!YViV!i]Z!
ejWa^X!bVn!egdk^YZ!dc!i]^h!fjZhi^dc*!
<VhZY!dc!i]Z!gZaVi^kZan!hbVaa!Xdhi!eZg!
XdkZgZY!Zci^in(!i]Z!MZXgZiVgn!XZgi^[^Zh!
i]Vi!i]Z!egdedhZY!gjaZ!ldjaY!cdi!]VkZ!
V!h^\c^[^XVci!^beVXi!dc!V!hjWhiVci^Va!
cjbWZg!d[!hbVaa!Zci^i^Zh*!BdlZkZg(!
WZXVjhZ!lZ!VgZ!cdi!XZgiV^c!d[!Vaa!i]Z!
Xdhih!i]^h!gjaZ!bVn!^bedhZ!dg!i]Z!ZmVXi!
cjbWZg!d[!hbVaa!]ZVai]!^chjgZgh!dg!i]^gY!
eVgin!VYb^c^higVidgh(!lZ!lZaXdbZ!
XdbbZcih!i]Vi!bVn![jgi]Zg!^c[dgb!djg!
VcVanh^h*!

;ai]dj\]!lZ!XZgi^[n!i]Vi!i]Z!egdedhZY!
gjaZ!l^aa!cdi!^bedhZ!V!h^\c^[^XVci!
WjgYZc!dc!V!hjWhiVci^Va!cjbWZg!d[!hbVaa!
Zci^i^Zh(!^c!YgV[i^c\!i]Z!egdedhZY!
egdk^h^dch!d[!i]Z!gjaZ(!lZ!Xdch^YZgZY!
VaiZgcVi^kZh![dg!gZYjX^c\!i]Z!WjgYZc!dc!
hbVaa!Zci^i^Zh*!

@^ghi(!^c!i]Z!gjaZ!lZ!VgZ!egdedh^c\!id!
Vaadl!XdkZgZY!Zci^i^Zh!VcY!Wjh^cZhh!
VhhdX^ViZh!l^i]!Zm^hi^c\!BCJ;;!
Xdbea^Vci!XdcigVXih!ilZakZ!bdci]h![gdb!
i]Z!Xdbea^VcXZ!YViZ!id!gZcZ\di^ViZ!i]Z^g!
XdcigVXih!jcaZhh!i]Z!XdcigVXi!^h!gZcZlZY!
dg!bdY^[^ZY!WZ[dgZ!hjX]!YViZ*!N]^h!
Vbdjci!d[!i^bZ!eajh!i]Z!h^m!bdci]h!
[gdb!i]Z!Z[[ZXi^kZ!YViZ!d[!i]Z!gjaZ!id!i]Z!
Xdbea^VcXZ!YViZ!\ZcZgVaan!\^kZh!i]Z!
eVgi^Zh!-4!bdci]h!id!gZcZ\di^ViZ!i]Z^g!
V\gZZbZcih*!QZ!WZa^ZkZ!i]Vi!i]Z!VYYZY!
i^bZ!l^aa!gZYjXZ!i]Z!Xdhi!id!gZk^hZ!
V\gZZbZcih!WZXVjhZ!i]Z!X]Vc\Zh!i]Z!gjaZ!
gZfj^gZh!l^aa!WZ!^cXdgedgViZY!^cid!i]Z!
gdji^cZ!jeYVi^c\!d[!XdkZgZY!Zci^i^Zh!VcY!
Wjh^cZhh!VhhdX^ViZh!XdcigVXih*!

MZXdcY(!Vh!lZ!Y^Y!^c!i]Z![^cVa!Jg^kVXn!
LjaZ!ejWa^h]ZY!;j\jhi!-0(!.,,.!%23!@L!
1/-4.(!1/.20q1/.22&!lZ!l^aa!egdk^YZ!
hVbeaZ!aVc\jV\Z![dg!gZk^h^c\!i]Z!
XdcigVXih!WZilZZc!XdkZgZY!Zci^i^Zh!VcY!
Wjh^cZhh!VhhdX^ViZh*!Q]^aZ!i]Z!aVc\jV\Z!
^h!\ZcZg^X!VcY!bVn!cdi!hj^i!XdbeaZm!
dg\Vc^oVi^dch!l^i]!XdbeaZm!V\gZZbZcih(!
lZ!WZa^ZkZ!i]Vi!^i!l^aa!]Zae!hbVaa!
Zci^i^Zh!l^i]!i]Z^g!XdcigVXi!gZk^h^dch!VcY!
hVkZ!i]Zb!i^bZ!VcY!bdcZn!^c!gZYgV[i^c\!
i]Z^g!XdcigVXih!id!Xdc[dgb!id!i]Z!cZl!
gjaZh*!

?777$!2NKKDBSHNM!NE!7MENQL@SHNM!
=DPTHQDLDMSR!

OcYZg!i]Z!JVeZgldg`!LZYjXi^dc!;Xi!
d[!-551!%JL;&(!V\ZcX^Zh!VgZ!gZfj^gZY!id!
egdk^YZ!V!2,)YVn!cdi^XZ!^c!i]Z!5DCDQ@K!
=DFHRSDQ!VcY!hda^X^i!ejWa^X!XdbbZci!
WZ[dgZ!V!XdaaZXi^dc!d[!^c[dgbVi^dc!

gZfj^gZbZci!^h!hjWb^iiZY!id!i]Z!I[[^XZ!d[!
GVcV\ZbZci!VcY!<jY\Zi!%IG<&![dg!
gZk^Zl!VcY!VeegdkVa*!Cc!dgYZg!id![V^gan!
ZkVajViZ!l]Zi]Zg!Vc!^c[dgbVi^dc!
XdaaZXi^dc!h]djaY!WZ!VeegdkZY!Wn!IG<(!
hZXi^dc!/1,2%X&%.&%;&!d[!i]Z!JL;!
gZfj^gZh!i]Vi!lZ!hda^X^i!XdbbZci!dc!i]Z!
[daadl^c\!^hhjZh6!

V*!Q]Zi]Zg!i]Z!^c[dgbVi^dc!XdaaZXi^dc!
^h!cZXZhhVgn!VcY!jhZ[ja!id!XVggn!dji!i]Z!
egdeZg![jcXi^dch!d[!i]Z!V\ZcXn7!

W*!N]Z!VXXjgVXn!d[!i]Z!V\ZcXnph!
Zhi^bViZ!d[!i]Z!^c[dgbVi^dc!XdaaZXi^dc!
WjgYZc7!

X*!N]Z!fjVa^in(!ji^a^in(!VcY!XaVg^in!d[!
i]Z!^c[dgbVi^dc!id!WZ!XdaaZXiZY7!VcY!

Y*!LZXdbbZcYVi^dch!id!b^c^b^oZ!i]Z!
^c[dgbVi^dc!XdaaZXi^dc!WjgYZc!dc!i]Z!
V[[ZXiZY!ejWa^X(!^cXajY^c\!VjidbViZY!
XdaaZXi^dc!iZX]c^fjZh*!

OcYZg!i]Z!JL;(!i]Z!i^bZ(!Z[[dgi(!VcY!
[^cVcX^Va!gZhdjgXZh!cZXZhhVgn!id!bZZi!
i]Z!^c[dgbVi^dc!XdaaZXi^dc!gZfj^gZbZcih!
gZ[ZgZcXZY!^c!i]^h!hZXi^dc!VgZ!id!WZ!
Xdch^YZgZY*!QZ!Zmea^X^ian!hZZ`(!VcY!l^aa!
Xdch^YZg(!ejWa^X!XdbbZci!dc!djg!
Vhhjbei^dch!Vh!i]Zn!gZaViZ!id!i]Z!JL;!
gZfj^gZbZcih!hjbbVg^oZY!^c!i]^h!
hZXi^dc*!Nd!XdbbZci!dc!i]^h!XdaaZXi^dc!
d[!^c[dgbVi^dc!dg!id!dWiV^c!Xde^Zh!d[!i]Z!
hjeedgi^c\!hiViZbZci!VcY!Vcn!gZaViZY!
[dgbh![dg!i]Z!egdedhZY!eVeZgldg`!
XdaaZXi^dch!gZ[ZgZcXZY!VWdkZ(!Z)bV^a!
ndjg!XdbbZci!dg!gZfjZhi(!^cXajY^c\!
ndjg!VYYgZhh!VcY!e]dcZ!cjbWZg!id!
h]ZgZiiZ*[jccXdaZbVc9]]h*\dk(!dg!XVaa!
i]Z!LZedgih!=aZVgVcXZ!I[[^XZ!dc!%.,.&!
25,q2-2.*!Qg^iiZc!XdbbZcih!VcY!
gZXdbbZcYVi^dch![dg!i]Z!egdedhZY!
^c[dgbVi^dc!XdaaZXi^dch!bjhi!WZ!Y^gZXiZY!
id!i]Z!IM!JVeZgldg`!=aZVgVcXZ!I[[^XZg!
Vi!i]Z!VWdkZ!Z)bV^a!VYYgZhh!l^i]^c!2,!
YVnh*!

3%!3M^_]LN_!

;h!V!gZhjai!d[!i]Z!BZVai]!Cc[dgbVi^dc!
NZX]cdad\n![dg!?Xdcdb^X!VcY!=a^c^XVa!
BZVai]!%BCN?=B&!;Xi(!N^iaZ!RCCC!d[!
>^k^h^dc!;!VcY!N^iaZ!CP!d[!>^k^h^dc!<!d[!
i]Z!;bZg^XVc!LZXdkZgn!VcY!
LZ^ckZhibZci!;Xi!d[!.,,5!%;LL;&!%JjW*!
F*!---q1&(!i]Z!I[[^XZ![dg!=^k^a!L^\]ih!
%I=L&!^h!gZfj^gZY!id!gZk^hZ!^ih!
^c[dgbVi^dc!XdaaZXi^dc!jcYZg!i]Z!BZVai]!
CchjgVcXZ!JdgiVW^a^in!VcY!
;XXdjciVW^a^in!;Xi!d[!-552!%BCJ;;&!
Jg^kVXn!VcY!MZXjg^in!LjaZh!%01!=@L!
JVgih!-2,!VcY!-20&*!;LL;!lVh!ZcVXiZY!
dc!@ZWgjVgn!-3(!.,,5*!N]^h!hjeedgi^c\!
hiViZbZci!gZk^hZh!V!egZk^djhan!VeegdkZY!
I=L!YViV!XdaaZXi^dc(!IG<!"!,55,q,.50*!
N]Z!BCN?=B!;Xi!gZfj^gZh!bdY^[^XVi^dc!
d[!i]Z!BZVai]!CchjgVcXZ!JdgiVW^a^in!VcY!
;XXdjciVW^a^in!;Xi!d[!-552!%BCJ;;&!
%JjW*!F*!-,0q-5-&!^beaZbZci^c\!
gZ\jaVi^dch!Vi!01!=@L!JVgih!-2,!VcY!-20(!
i]Z!BCJ;;!Jg^kVXn!VcY!MZXjg^in!LjaZh(!
id!ZmiZcY!_jg^hY^Xi^dc!id!Wjh^cZhh!
VhhdX^ViZh!VcY!id!higZc\i]Zc!eg^kVXn!VcY!

KTa9PcT!CPa4*.5+)*)! *.3.*!@d[!*,%!+)*) @Zc!++)))* FE!))))) <a\!)))-- <\c!-0)* HU\c!-0)+ ;3O<GO<CO*-@NF+'H=C *-@NF+b
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hZXjg^in!egdiZXi^dch![dg!]ZVai]!
^c[dgbVi^dc*!

QZ!]VkZ!^ciZ\gViZY!i]^h!JL;!cdi^XZ!
^cid!i]Z!Hdi^XZ!d[!JgdedhZY!LjaZbV`^c\(!
WZXVjhZ!i]ZhZ!Xdhih!gZegZhZci!Xdhih!id!WZ!
^cXjggZY!Vh!dcZ)i^bZ(![^ghi!nZVg!
^beaZbZciVi^dc!Xdhih*!N]Z!Zhi^bViZY!
VccjVa^oZY!WjgYZc!iVWaZ!WZadl!lVh!
YZkZadeZY!jh^c\!i]Z!hVbZ!Zhi^bViZh!VcY!
ldg`adVY!Vhhjbei^dch!^c!i]Z!^beVXi!
hiViZbZci!^c!i]Z!hZXi^dc!gZ\VgY^c\!
?mZXji^kZ!IgYZg!-.422(!VWdkZ*!<ZXVjhZ!
i]Z!BCJ;;!Jg^kVXn!VcY!MZXjg^in!LjaZh!
]VkZ!WZZc!^c!Z[[ZXi![dg!hZkZgVa!nZVgh(!
i]ZhZ!cjbWZgh(!Vh!gZk^hZY!ejghjVci!id!
i]Z!BCN?=B!bdY^[^XVi^dch(!VgZ!WVhZY!dc!
eVhi!ZmeZg^ZcXZ!l^i]!i]Z!XjggZci!
^c[dgbVi^dc!XdaaZXi^dc*!

Q^i]!gZheZXi!id!i]Z!t -20*1.,!
gZfj^gZbZci!id!gZk^hZ!i]Z!Hdi^XZ!d[!
Jg^kVXn!JgVXi^XZh(!i]Z!""HjbWZg!d[!
LZhedcYZcih##!Xdajbc!gZegZhZcih!i]Z!
cjbWZg!d[!XdkZgZY!Zci^i^Zh!i]Vi!ldjaY!
WZ!gZfj^gZY!id!gZk^hZ!i]Z^g!Hdi^XZh!d[!
Jg^kVXn!JgVXi^XZh!ejghjVci!id!i]Z!
BCN?=B!bdY^[^XVi^dch*!;h!hjX](!
3,-(1,,!XdkZgZY!Zci^i^Zh!ldjaY!WZ!
gZfj^gZY!id!bdY^[n!i]Z^g!Hdi^XZh!d[!
Jg^kVXn!JgVXi^XZh*!?VX]!XdkZgZY!Zci^in!
ldjaY!]VkZ!id!gZk^hZ!dcZ!Hdi^XZ!d[!
Jg^kVXn!JgVXi^XZh(!l]^X]!^h!gZegZhZciZY!
Wn!i]Z!"";kZgV\Z!HjbWZg!d[!LZhedchZh!
eZg!LZhedcYZci##!Xdajbc*!QZ!Zhi^bViZ!
i]Vi!ZVX]!gZk^h^dc!ldjaY!gZfj^gZ!.,!
b^cjiZh!id!XdbeaZiZ*!;h!hjX](!^i!ldjaY!
iV`Z!.//(4//!idiVa!WjgYZc!]djgh![dg!
3,-(1,,!XdkZgZY!Zci^i^Zh!id!gZk^hZ!i]Z^g!
Hdi^XZh!d[!Jg^kVXn!JgVXi^XZh*!Q^i]!
gZheZXi!id!i]Z!t -20*1.,!gZfj^gZbZci![dg!
]ZVai]!eaVch!id!Y^hhZb^cViZ!i]Z!gZk^hZY!
Hdi^XZ!d[!Jg^kVXn!JgVXi^XZh(!i]Z!""HjbWZg!
d[!LZhedcYZcih##!Xdajbc!gZegZhZcih!i]Z!
.,,!b^aa^dc!^cY^k^YjVah!id!l]db!i]Z!
gZk^hZY!Hdi^XZ!d[!Jg^kVXn!JgVXi^XZh!
ldjaY!WZ!hZci*!?VX]!^cY^k^YjVa!ldjaY!
gZXZ^kZ!dcZ!Hdi^XZ!d[!Jg^kVXn!JgVXi^XZh(!
l]^X]!^h!gZegZhZciZY!Wn!i]Z!"";kZgV\Z!
HjbWZg!d[!LZhedchZh!eZg!LZhedcYZci##!
Xdajbc*!QZ!Zhi^bViZ!i]Vi!ZVX]!]ZVai]!

eaVc!ldjaY!cZZY!dcZ!]djg!id!egZeVgZ!
-,,!Hdi^XZh!d[!Jg^kVXn!JgVXi^XZh![dg!
bV^a^c\!id!^cY^k^YjVah*!;h!hjX](!i]Z!
idiVa!WjgYZc!]djgh!^i!ldjaY!iV`Z!]ZVai]!
eaVch!id!Y^hhZb^cViZ!Hdi^XZh!d[!Jg^kVXn!
JgVXi^XZh!id!.,,!b^aa^dc!^cY^k^YjVah!
ldjaY!WZ!ild!b^aa^dc*!

Q^i]!gZ\VgY!id!i]Z!egdedhZY!Wjh^cZhh!
VhhdX^ViZ!egdk^h^dch(!Vh!Y^hXjhhZY!^c!
MZXi^dc!PC!d[!i]^h!egdedhZY!gjaZ(!lZ!
VhhjbZ!i]Vi!Wjh^cZhh!VhhdX^ViZh!
XjggZcian!Xdbean!l^i]!i]Z!BCJ;;!
Jg^kVXn!VcY!MZXjg^in!LjaZh(!VcY!i]Vi!
i]Z^g!XdcigVXih!gVc\Z![gdb!i]Z!b^c^bVa!
Xdbea^VcXZ!id!Vkd^Y!XdcigVXi!
iZgb^cVi^dc!id!WZ^c\![jaan!Xdbea^Vci*!
<ZXVjhZ!i]Z!egdedhZY!gjaZ!egdk^YZh!i]Vi!
bdhi!Wjh^cZhh!VhhdX^ViZh!bVn!
gZcZ\di^ViZ!i]Z^g!XdcigVXih!Yjg^c\!i]Z!
Xdbea^VcXZ!eZg^dY!^c!i]Z!cdgbVa!XdjghZ!
d[!Wjh^cZhh(!lZ!Vci^X^eViZ!cd!dg!b^c^bVa!
VYY^i^dcVa!WjgYZc*!BdlZkZg(![dg!i]dhZ!
Wjh^cZhh!VhhdX^ViZh!l^i]!hjWXdcigVXidgh(!
lZ!Vci^X^eViZ!Vc!^cXgZVhZY!WjgYZc!
VhhdX^ViZY!l^i]!Wg^c\^c\!i]Z^g!
hjWXdcigVXidgh!^cid!Xdbea^VcXZ!l^i]!i]Z!
BCJ;;!Jg^kVXn!VcY!MZXjg^in!LjaZh(!
heZX^[^XVaan!l^i]!gZ\VgY!id!Wjh^cZhh!
VhhdX^ViZ!V\gZZbZcih*!

=jggZcian(!Wjh^cZhh!VhhdX^ViZh!bjhi!
dWiV^c!hVi^h[VXidgn!VhhjgVcXZ![gdb!i]Z^g!
hjWXdcigVXidgh!gZ\VgY^c\!i]Z^g!
Xdbea^VcXZ!l^i]!i]Z!BCJ;;!Jg^kVXn!
VcY!MZXjg^in!LjaZh*!QZ!VhhjbZ!i]Vi!
Wjh^cZhh!VhhdX^ViZh!dWiV^cZY!i]^h!
hVi^h[VXidgn!VhhjgVcXZ!k^V!XdcigVXi!l^i]!
i]Z^g!hjWXdcigVXidgh*!N]^h!egdedhZY!gjaZ!
XdciV^ch!V!cZl!Zmea^X^i!gZfj^gZbZci!i]Vi!
Wjh^cZhh!VhhdX^ViZh!ZciZg!^cid!XdcigVXih!
l^i]!i]Z^g!hjWXdcigVXidgh!id!ZchjgZ!
Xdbea^VcXZ!l^i]!i]Z!BCJ;;!Jg^kVXn!
VcY!MZXjg^in!LjaZh*!<ZXVjhZ!bdhi!
Wjh^cZhh!VhhdX^ViZh!VagZVYn!]VkZ!
XdcigVXih!^c!eaVXZ(!i]^h!cZl!gZfj^gZbZci!
XgZViZh!V!b^c^bVa!VYY^i^dcVa!WjgYZc!
VhhdX^ViZY!l^i]!bdY^[^XVi^dc!d[!i]ZhZ!
XdcigVXih*!;h!Y^hXjhhZY!^c!MZXi^dc!PC!
VWdkZ(!lZ!Zhi^bViZY!i]Vi!^i!l^aa!gZfj^gZ!
dcZ!]djg!d[!V!aZ\Va!egd[Zhh^dcVaph!i^bZ!

id!bdY^[n!i]ZhZ!XdcigVXih*!QZ!Zhi^bViZ!
i]Z!cjbWZg!d[!Wjh^cZhh!VhhdX^ViZh!i]Vi!
bVn!]VkZ!id!Wg^c\!hjWXdcigVXidgh!^cid!
Xdbea^VcXZ!id!WZ!-(1,,(,,,*!Ijg!
Zhi^bViZ!^h!WVhZY!dc!Vc!VkZgV\Z!d[!dcZ!
id!ild!b^aa^dc!Wjh^cZhh!VhhdX^ViZh*!N]^h!
XdggZaViZh!id!-(1,,(,,,!WjgYZc!]djgh*!

N]Z!dkZgVaa!idiVa![dg!gZhedcYZcih!id!
Xdbean!l^i]!i]Z!^c[dgbVi^dc!XdaaZXi^dc!
gZfj^gZbZcih!d[!i]Z!LjaZh!^h!/(3//(4//!
WjgYZc!]djgh*!QZ!gZfjZhi!XdbbZci!dc!
i]^h!Zhi^bViZ*!

;h!Y^hXjhhZY!^c!i]Z!VWdkZ!eVgV\gVe](!
lZ!Xdch^YZg!i]Z!bV_dg^in!d[(!^[!cdi!Vaa!d[(!
i]Z!WjgYZc!VhhdX^ViZY!l^i]!i]^h!
egdedhZY!gjaZ!id!gZhjai![gdb!i]Z!
gZfj^gZbZcih!l^i]!gZ\VgY!id!i]Z!Hdi^XZ!
d[!Jg^kVXn!JgVXi^XZh!VcY!Xdhih![dg!
Wjh^cZhh!VhhdX^ViZh*!BdlZkZg(!Vh!i]ZgZ!
bVn!WZ!Vc!VYY^i^dcVa!b^c^bVa!WjgYZc!
VhhdX^ViZY!l^i]!di]Zg!egdk^h^dch!d[!i]Z!
egdedhZY!gjaZ(!lZ!gZfjZhi!XdbbZci!dc!
i]Z!^beVXih!d[!hjX]!egdk^h^dch(!Vh!
[daadlh*!

Q^i]!gZ\VgY!id!i]Z!egdedhZY!
bVg`Zi^c\(!hVaZ(![jcYgV^h^c\(!VcY!VXXZhh!
egdk^h^dch!Y^hXjhhZY!VWdkZ!^c!MZXi^dc!
PC!d[!i]^h!egdedhZY!gjaZ(!lZ!Yd!cdi!
Vci^X^eViZ!Vcn!h^\c^[^XVci!^cXgZVhZ!^c!i]Z!
WjgYZc!id!XdkZgZY!Zci^i^Zh!VcY!Wjh^cZhh!
VhhdX^ViZh(!WZXVjhZ!XdkZgZY!Zci^i^Zh!
VagZVYn!]VkZ!^c!eaVXZ!gdji^cZ!Wjh^cZhh!
eda^X^Zh(!egdXZYjgZh(!VcY![dgbh!id!
VYYgZhh!i]Z!XjggZci!gZfj^gZbZcih!
gZ\VgY^c\!Vc!dei)dji![dg![jcYgV^h^c\(!
Vji]dg^oVi^dch![dg!bVg`Zi^c\!VcY!hVaZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!VcY!i]Z!
egdk^h^dc!d[!VXXZhh!id!ZaZXigdc^X!
egdiZXiZY!]ZVai]!^c[dgbVi^dc*!Q]^aZ!i]Z!
egdedhZY!gjaZ!higZc\i]Zch!XdchjbZg!
egdiZXi^dch!^c!ZVX]!d[!i]ZhZ!VgZVh(!lZ!Yd!
cdi!]VkZ!hj[[^X^Zci!YViV!dc!i]Z!XjggZci!
bVg`Zi^c\(!hVaZ(![jcYgV^h^c\(!VcY!VXXZhh!
VXi^k^i^Zh!d[!XdkZgZY!Zci^i^Zh!VcY!i]Z^g!
Wjh^cZhh!VhhdX^ViZh!id!XVaXjaViZ!i]Z!
^beVXi!d[!i]Z!^cXgZVhZY!egdiZXi^dch!dc!
i]Z!jhZ!d[!i]ZhZ![dgbh!VcY!egdXZhhZh*!

4%!7^_TXL_PO!3YY`LWTePO!4`]OPY!GLMWP!

HTRcX^]! Ih_T!^U!aTb_^]ST]c!
Dd\QTa!^U!

aTb_^]ST]cb!

6eTaPVT!
]d\QTa!^U!aT&
b_^]bTb!_Ta!
aTb_^]ST]c!

6eTaPVT!Qda&
ST]!W^dab!_Ta!

aTb_^]bT!

I^cP[!QdaST]!
W^dab!

*/-'.)- '''''''''''''''''''' 7dbX]Tbb!6bb^RXPcTb '''''''''''''''''''''''''''''''''''''''''''''''''' *%.))%)))! *! *! *%.))%)))!
*/-'.+) '''''''''''''''''''' GTeXbX^]!^U!D^cXRT!^U!FaXePRh!FaPRcXRTb!U^a!Fa^cTRcTS!

>TP[cW!?]U^a\PcX^]!#SaPUcX]V!aTeXbTS![P]VdPVT$'
0)*%.))! *! +)(/)! +,,%1,,!

*/-'.+) '''''''''''''''''''' 9XbbT\X]PcX^]!^U!D^cXRT!^U!FaXePRh!FaPRcXRTb!U^a!Fa^&
cTRcTS!>TP[cW!?]U^a\PcX^]!#WTP[cW!_[P]b$'

+))%)))%)))! *! *!_Ta!*))! +%)))%)))!

I^cP[ ''''''''''''''''' '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' '''''''''''''''''''''''' '''''''''''''''''''''''' '''''''''''''''''''''''' ,%0,,%1,,!

9HRS!NE!>TAIDBSR!

+,!58E!CL]_!(-'!

;Yb^c^higVi^kZ!egVXi^XZ!VcY!
egdXZYjgZ(!=dbejiZg!iZX]cdad\n(!

?aZXigdc^X!^c[dgbVi^dc!hnhiZb(!
?aZXigdc^X!igVchVXi^dch(!?beadnZg!
WZcZ[^i!eaVc(!BZVai](!BZVai]!XVgZ(!BZVai]!
[VX^a^i^Zh(!BZVai]!^chjgVcXZ(!BZVai]!
gZXdgYh(!Bdhe^iVah(!CckZhi^\Vi^dch(!

GZY^XV^Y(!GZY^XVa!gZhZVgX](!GZY^XVgZ(!
JZcVai^Zh(!Jg^kVXn(!LZedgi^c\!VcY!gZXdgY!
`ZZe^c\!gZfj^gZbZcih(!MZXjg^in*!

KTa9PcT!CPa4*.5+)*)! *.3.*!@d[!*,%!+)*) @Zc!++)))* FE!))))) <a\!)))-. <\c!-0)* HU\c!-0)+ ;3O<GO<CO*-@NF+'H=C *-@NF+b
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+,!58E!CL]_!(-+!

;Yb^c^higVi^kZ!egVXi^XZ!VcY!
egdXZYjgZ(!=dbejiZg!iZX]cdad\n(!
?aZXigdc^X!^c[dgbVi^dc!hnhiZb(!
?aZXigdc^X!igVchVXi^dch(!?beadnZg!
WZcZ[^i!eaVc(!BZVai](!BZVai]!XVgZ(!BZVai]!
[VX^a^i^Zh(!BZVai]!^chjgVcXZ(!BZVai]!
gZXdgYh(!Bdhe^iVah(!GZY^XV^Y(!GZY^XVa!
gZhZVgX](!GZY^XVgZ(!Jg^kVXn(!LZedgi^c\!
VcY!gZXdgY!`ZZe^c\!gZfj^gZbZcih(!
MZXjg^in*!

@dg!i]Z!gZVhdch!hZi![dgi]!^c!i]Z!
egZVbWaZ(!i]Z!>ZeVgibZci!egdedhZh!id!
VbZcY!01!=@L!MjWi^iaZ!;(!MjWX]VeiZg!=(!
eVgih!-2,!VcY!-20(!Vh!hZi![dgi]!WZadl6!

=/?A!%*$c53;3?/8!
/297;7@A?/A7C3!?3>B7?393;A@!

-*!N]Z!Vji]dg^in!X^iVi^dc![dg!eVgi!-2,!
^h!gZk^hZY!id!gZVY!Vh![daadlh6!

0TSGNQHSV/!0.!O*M*=*!-/,.%V&7!0.!O*M*=*!
-/.,Yq-/.,Yq47!hZX*!.20(!JjW*!F*!-,0q-5-(!
--,!MiVi*!.,//q.,/0!%0.!O*M*=*!-/.,Yq!
.%cdiZ&&7!1!O*M*=*!11.7!VcY!hZXh*!-/0,,q!
-/0.0(!JjW*!F*!---q1(!-./!MiVi*!.14q.35*!

.*!LZk^hZ!t -2,*-,-!id!gZVY!Vh![daadlh6!

e %*$#%$% @[I[\[VY`!JIZQZ!IUL!W\YWVZM#!

N]Z!gZfj^gZbZcih!d[!i]^h!hjWX]VeiZg!
^beaZbZci!hZXi^dch!--3-q--35!d[!i]Z!
MdX^Va!MZXjg^in!;Xi!%i]Z!;Xi&(!Vh!VYYZY!
Wn!hZXi^dc!.2.!d[!JjWa^X!FVl!-,0q-5-(!
hZXi^dc!.20!d[!JjWa^X!FVl!-,0q-5-(!VcY!
hZXi^dch!-/0,,q-/0.0!d[!JjWa^X!FVl!
---q1*!

/*!;bZcY!t -2,*-,.!Vh![daadlh6!
V*!LZYZh^\cViZ!eVgV\gVe]!%W&!Vh!

eVgV\gVe]!%X&7!VcY!
W*!;YY!cZl!eVgV\gVe]!%W&!id!gZVY!Vh!

[daadlh6!

e %*$#%$& /WWSQKIJQSQ[`#!

'! '! '! '! '!
%W&!Q]ZgZ!egdk^YZY(!i]Z!hiVcYVgYh(!

gZfj^gZbZcih(!VcY!^beaZbZciVi^dc!
heZX^[^XVi^dch!VYdeiZY!jcYZg!i]^h!
hjWX]VeiZg!Veean!id!V!Wjh^cZhh!
VhhdX^ViZ*!

'! '! '! '! '!
0*!;bZcY!t -2,*-,/!Vh![daadlh6!
V*!LZk^hZ!i]Z!YZ[^c^i^dch!d[!""Wjh^cZhh!

VhhdX^ViZ##(!""Xdbea^VcXZ!YViZ##(!
""Y^hXadhjgZ##(!""ZaZXigdc^X!bZY^V##(!
eVgV\gVe]!%.&!d[!""egdiZXiZY!]ZVai]!
^c[dgbVi^dc(##!VcY!i]Z!YZ[^c^i^dch!d[!
""hiVcYVgY##(!""MiViZ##(!VcY!""ldg`[dgXZ##7!
VcY!

W*!;YY(!^c!Vae]VWZi^XVa!dgYZg(!cZl!
YZ[^c^i^dch!d[!""VYb^c^higVi^kZ!
h^bea^[^XVi^dc!egdk^h^dc##(!"";FD##(!""X^k^a!
bdcZn!eZcVain!dg!eZcVain##(!
""gZhedcYZci##(!""hjWXdcigVXidg##(!VcY!
""k^daVi^dc!dg!k^daViZ##*!

N]Z!gZk^h^dch!VcY!VYY^i^dch!gZVY!Vh!
[daadlh6!

e %*$#%$' 2MNQUQ[QVUZ#!

'! '! '! '! '!

3OXTYT^_]L_TaP!^TX[WTQTNL_TZY!
[]ZaT^TZY!bZVch!Vcn!gZfj^gZbZci!dg!
egd]^W^i^dc!ZhiVWa^h]ZY!Wn6!

%-&!0.!O*M*=*!-/.,Yq-/.,Yq0(!-/.,Yq!
3(!VcY!-/.,Yq47!

%.&!MZXi^dc!.20!d[!JjW*!F*!-,0q-5-7!
%/&!MZXi^dch!-/0,,q-/0.0!d[!JjWa^X!

FVl!---q17!dg!
%0&!N]^h!hjWX]VeiZg*!
3?=!bZVch!;Yb^c^higVi^kZ!FVl!DjY\Z*!

'! '! '! '! '!
4`^TYP^^!L^^ZNTL_P1!%-&!?mXZei!Vh!

egdk^YZY!^c!eVgV\gVe]!%0&!d[!i]^h!
YZ[^c^i^dc(!Wjh^cZhh!VhhdX^ViZ!bZVch(!
l^i]!gZheZXi!id!V!XdkZgZY!Zci^in(!V!
eZghdc!l]d6!

%^&!Ic!WZ]Va[!d[!hjX]!XdkZgZY!Zci^in!dg!
d[!Vc!dg\Vc^oZY!]ZVai]!XVgZ!VggVc\ZbZci!
%Vh!YZ[^cZY!^c!i]^h!hZXi^dc&!^c!l]^X]!i]Z!
XdkZgZY!Zci^in!eVgi^X^eViZh(!Wji!di]Zg!
i]Vc!^c!i]Z!XVeVX^in!d[!V!bZbWZg!d[!i]Z!
ldg`[dgXZ!d[!hjX]!XdkZgZY!Zci^in!dg!
VggVc\ZbZci(!eZg[dgbh(!dg!Vhh^hih!^c!i]Z!
eZg[dgbVcXZ!d[6!

%;&!;![jcXi^dc!dg!VXi^k^in!^ckdak^c\!
i]Z!jhZ!dg!Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc(!^cXajY^c\!XaV^bh!
egdXZhh^c\!dg!VYb^c^higVi^dc(!YViV!
VcVanh^h(!egdXZhh^c\!dg!VYb^c^higVi^dc(!
ji^a^oVi^dc!gZk^Zl(!fjVa^in!VhhjgVcXZ(!
eVi^Zci!hV[Zin!VXi^k^i^Zh!a^hiZY!Vi!0.!=@L!
/*.,(!W^aa^c\(!WZcZ[^i!bVcV\ZbZci(!
egVXi^XZ!bVcV\ZbZci(!VcY!gZeg^X^c\7!dg!

%<&!;cn!di]Zg![jcXi^dc!dg!VXi^k^in!
gZ\jaViZY!Wn!i]^h!hjWX]VeiZg7!dg!

%^^&!Jgdk^YZh(!di]Zg!i]Vc!^c!i]Z!
XVeVX^in!d[!V!bZbWZg!d[!i]Z!ldg`[dgXZ!
d[!hjX]!XdkZgZY!Zci^in(!aZ\Va(!VXijVg^Va(!
VXXdjci^c\(!Xdchjai^c\(!YViV!V\\gZ\Vi^dc!
%Vh!YZ[^cZY!^c!t -20*1,-!d[!i]^h!
hjWX]VeiZg&(!bVcV\ZbZci(!
VYb^c^higVi^kZ(!VXXgZY^iVi^dc(!dg!
[^cVcX^Va!hZgk^XZh!id!dg![dg!hjX]!XdkZgZY!
Zci^in(!dg!id!dg![dg!Vc!dg\Vc^oZY!]ZVai]!
XVgZ!VggVc\ZbZci!^c!l]^X]!i]Z!XdkZgZY!
Zci^in!eVgi^X^eViZh(!l]ZgZ!i]Z!egdk^h^dc!
d[!i]Z!hZgk^XZ!^ckdakZh!i]Z!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![gdb!hjX]!
XdkZgZY!Zci^in!dg!VggVc\ZbZci(!dg![gdb!
Vcdi]Zg!Wjh^cZhh!VhhdX^ViZ!d[!hjX]!
XdkZgZY!Zci^in!dg!VggVc\ZbZci(!id!i]Z!
eZghdc*!

%.&!;!XdkZgZY!Zci^in!bVn!WZ!V!Wjh^cZhh!
VhhdX^ViZ!d[!Vcdi]Zg!XdkZgZY!Zci^in*!

%/&!4`^TYP^^!L^^ZNTL_P!^cXajYZh6!
%^&!;!BZVai]!Cc[dgbVi^dc!Ig\Vc^oVi^dc(!

?)egZhXg^W^c\!AViZlVn(!dg!di]Zg!eZghdc!
i]Vi!egdk^YZh!YViV!igVchb^hh^dc!hZgk^XZh!
l^i]!gZheZXi!id!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!V!XdkZgZY!Zci^in!VcY!i]Vi!
gZfj^gZh!VXXZhh!dc!V!gdji^cZ!WVh^h!id!
hjX]!egdiZXiZY!]ZVai]!^c[dgbVi^dc*!

%^^&!;!eZghdc!i]Vi!d[[Zgh!V!eZghdcVa!
]ZVai]!gZXdgY!id!dcZ!dg!bdgZ!^cY^k^YjVah!
dc!WZ]Va[!d[!V!XdkZgZY!Zci^in*!

%^^^&!;!hjWXdcigVXidg!i]Vi!XgZViZh(!
gZXZ^kZh(!bV^ciV^ch(!dg!igVchb^ih!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!dc!WZ]Va[!
d[!i]Z!Wjh^cZhh!VhhdX^ViZ*!

%0&!4`^TYP^^!L^^ZNTL_P!YdZh!cdi!
^cXajYZ6!

%^&!;!]ZVai]!XVgZ!egdk^YZg(!l^i]!
gZheZXi!id!Y^hXadhjgZh!Wn!V!XdkZgZY!
Zci^in!id!i]Z!]ZVai]!XVgZ!egdk^YZg!
XdcXZgc^c\!i]Z!igZVibZci!d[!i]Z!
^cY^k^YjVa*!

%^^&!;!eaVc!hedchdg(!l^i]!gZheZXi!id!
Y^hXadhjgZh!Wn!V!\gdje!]ZVai]!eaVc!%dg!
Wn!V!]ZVai]!^chjgVcXZ!^hhjZg!dg!BGI!
l^i]!gZheZXi!id!V!\gdje!]ZVai]!eaVc&!id!
i]Z!eaVc!hedchdg(!id!i]Z!ZmiZci!i]Vi!i]Z!
gZfj^gZbZcih!d[!t -20*1,0%[&!d[!i]^h!
hjWX]VeiZg!Veean!VcY!VgZ!bZi*!

%^^^&!;!\dkZgcbZci!V\ZcXn(!l^i]!
gZheZXi!id!YZiZgb^c^c\!Za^\^W^a^in![dg(!dg!
ZcgdaabZci!^c(!V!\dkZgcbZci!]ZVai]!eaVc!
i]Vi!egdk^YZh!ejWa^X!WZcZ[^ih!VcY!^h!
VYb^c^hiZgZY!Wn!Vcdi]Zg!\dkZgcbZci!
V\ZcXn(!dg!XdaaZXi^c\!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!hjX]!ejgedhZh(!id!i]Z!
ZmiZci!hjX]!VXi^k^i^Zh!VgZ!Vji]dg^oZY!Wn!
aVl*!

%^k&!;!XdkZgZY!Zci^in!eVgi^X^eVi^c\!^c!
Vc!dg\Vc^oZY!]ZVai]!XVgZ!VggVc\ZbZci!
i]Vi!eZg[dgbh!V![jcXi^dc!dg!VXi^k^in!Vh!
YZhXg^WZY!Wn!eVgV\gVe]!%-&%^&!d[!i]^h!
YZ[^c^i^dc![dg!dg!dc!WZ]Va[!d[!hjX]!
dg\Vc^oZY!]ZVai]!XVgZ!VggVc\ZbZci(!dg!
i]Vi!egdk^YZh!V!hZgk^XZ!Vh!YZhXg^WZY!^c!
eVgV\gVe]!%-&%^^&!d[!i]^h!YZ[^c^i^dc!id!dg!
[dg!hjX]!dg\Vc^oZY!]ZVai]!XVgZ!
VggVc\ZbZci!Wn!k^gijZ!d[!hjX]!VXi^k^i^Zh!
dg!hZgk^XZh*!

5TaTW!XZYPd![PYLW_d!dg![PYLW_d!bZVch!
i]Z!Vbdjci!YZiZgb^cZY!jcYZg!t -2,*0,0!
d[!i]^h!eVgi!VcY!^cXajYZh!i]Z!eajgVa!d[!
i]ZhZ!iZgbh*!

'! '! '! '! '!
5ZX[WTLYNP!OL_P!bZVch!i]Z!YViZ!Wn!

l]^X]!V!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!bjhi!Xdbean!l^i]!V!hiVcYVgY(!
^beaZbZciVi^dc!heZX^[^XVi^dc(!
gZfj^gZbZci(!dg!bdY^[^XVi^dc!VYdeiZY!
jcYZg!i]^h!hjWX]VeiZg*!

'! '! '! '! '!
6T^NWZ^`]P!bZVch!i]Z!gZaZVhZ(!igVch[Zg(!

egdk^h^dc!d[!VXXZhh!id(!dg!Y^kja\^c\!^c!
Vcn!bVccZg!d[!^c[dgbVi^dc!djih^YZ!i]Z!
Zci^in!]daY^c\!i]Z!^c[dgbVi^dc*!

'! '! '! '! '!
7WPN_]ZYTN!XPOTL!bZVch6!
%-&!?aZXigdc^X!hidgV\Z!bViZg^Va!dc!

l]^X]!YViV!^h!dg!bVn!WZ!gZXdgYZY!
ZaZXigdc^XVaan(!^cXajY^c\(![dg!ZmVbeaZ(!
YZk^XZh!^c!XdbejiZgh!%]VgY!Yg^kZh&!VcY!
Vcn!gZbdkVWaZ+igVchedgiVWaZ!Y^\^iVa!
bZbdgn!bZY^jb(!hjX]!Vh!bV\cZi^X!iVeZ!
dg!Y^h`(!dei^XVa!Y^h`(!dg!Y^\^iVa!bZbdgn!
XVgY7!

%.&!NgVchb^hh^dc!bZY^V!jhZY!id!
ZmX]Vc\Z!^c[dgbVi^dc!VagZVYn!^c!
ZaZXigdc^X!hidgV\Z!bZY^V*!NgVchb^hh^dc!
bZY^V!^cXajYZ(![dg!ZmVbeaZ(!i]Z!CciZgcZi!
%l^YZ)deZc&(!ZmigVcZi!dg!^cigVcZi!%jh^c\!
CciZgcZi!iZX]cdad\n!id!a^c`!V!Wjh^cZhh!
l^i]!^c[dgbVi^dc!VXXZhh^WaZ!dcan!id!
XdaaVWdgVi^c\!eVgi^Zh&(!aZVhZY!a^cZh(!Y^Va)!
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)%.&(!5DCDQ@K! =DFHRSDQ + Pda*! 31(! Hd*! -/0 + QZYcZhYVn(! Djan! -0(! .,-,+ JgdedhZY! LjaZh!

je!a^cZh(!eg^kViZ!cZildg`h(!VcY!i]Z!
e]nh^XVa!bdkZbZci!d[!gZbdkVWaZ+!
igVchedgiVWaZ!ZaZXigdc^X!hidgV\Z!bZY^V*!
=ZgiV^c!igVchb^hh^dch(!^cXajY^c\!d[!
eVeZg(!k^V![VXh^b^aZ(!VcY!d[!kd^XZ(!k^V!
iZaZe]dcZ(!VgZ!cdi!Xdch^YZgZY!id!WZ!
igVchb^hh^dch!k^V!ZaZXigdc^X!bZY^V!^[!i]Z!
^c[dgbVi^dc!WZ^c\!ZmX]Vc\ZY!Y^Y!cdi!
Zm^hi!^c!ZaZXigdc^X![dgb!WZ[dgZ!i]Z!
igVchb^hh^dc*!

'! '! '! '! '!
C]Z_PN_PO!SPLW_S!TYQZ]XL_TZY!' ' '!
%.&!JgdiZXiZY!]ZVai]!^c[dgbVi^dc!

ZmXajYZh!^cY^k^YjVaan!^YZci^[^VWaZ!
]ZVai]!^c[dgbVi^dc6!

%^&!Cc!ZYjXVi^dc!gZXdgYh!XdkZgZY!Wn!
i]Z!@Vb^an!?YjXVi^dcVa!L^\]ih!VcY!
Jg^kVXn!;Xi(!Vh!VbZcYZY(!.,!O*M*=*!
-./.\7!

%^^&!Cc!gZXdgYh!YZhXg^WZY!Vi!.,!O*M*=*!
-./.\%V&%0&%<&%^k&7!

%^^^&!Cc!ZbeadnbZci!gZXdgYh!]ZaY!Wn!V!
XdkZgZY!Zci^in!^c!^ih!gdaZ!Vh!ZbeadnZg7!
VcY!

%^k&!LZ\VgY^c\!V!eZghdc!l]d!]Vh!WZZc!
YZXZVhZY![dg!bdgZ!i]Vc!1,!nZVgh*!

'! '! '! '! '!
EP^[ZYOPY_!bZVch!V!XdkZgZY!Zci^in!dg!

Wjh^cZhh!VhhdX^ViZ!jedc!l]^X]!i]Z!
MZXgZiVgn!]Vh!^bedhZY(!dg!egdedhZh!id!
^bedhZ(!V!X^k^a!bdcZn!eZcVain*!

'! '! '! '! '!
F_LYOL]O!bZVch!V!gjaZ(!XdcY^i^dc(!dg!

gZfj^gZbZci6!
%-&!>ZhXg^W^c\!i]Z![daadl^c\!

^c[dgbVi^dc![dg!egdYjXih(!hnhiZbh(!
hZgk^XZh(!dg!egVXi^XZh6!

%^&!=aVhh^[^XVi^dc!d[!XdbedcZcih7!
%^^&!MeZX^[^XVi^dc!d[!bViZg^Vah(!

eZg[dgbVcXZ(!dg!deZgVi^dch7!dg!
%^^^&!>Za^cZVi^dc!d[!egdXZYjgZh7!dg!
%.&!Q^i]!gZheZXi!id!i]Z!eg^kVXn!d[!

egdiZXiZY!]ZVai]!^c[dgbVi^dc*!

'! '! '! '! '!
F_L_P!gZ[Zgh!id!dcZ!d[!i]Z![daadl^c\6!
%-&!@dg!V!]ZVai]!eaVc!ZhiVWa^h]ZY!dg!

gZ\jaViZY!Wn!@ZYZgVa!aVl(!MiViZ!]Vh!i]Z!
bZVc^c\!hZi![dgi]!^c!i]Z!Veea^XVWaZ!
hZXi^dc!d[!i]Z!Oc^iZY!MiViZh!=dYZ![dg!
hjX]!]ZVai]!eaVc*!

%.&!@dg!Vaa!di]Zg!ejgedhZh(!F_L_P!
bZVch!Vcn!d[!i]Z!hZkZgVa!MiViZh(!i]Z!
>^hig^Xi!d[!=dajbW^V(!i]Z!
=dbbdclZVai]!d[!JjZgid!L^Xd(!i]Z!
P^g\^c!ChaVcYh(!AjVb(!;bZg^XVc!MVbdV(!
VcY!i]Z!=dbbdclZVai]!d[!i]Z!Hdgi]Zgc!
GVg^VcV!ChaVcYh*!

F`MNZY_]LN_Z]!bZVch!V!eZghdc!l]d!
VXih!dc!WZ]Va[!d[!V!Wjh^cZhh!VhhdX^ViZ(!
di]Zg!i]Vc!^c!i]Z!XVeVX^in!d[!V!bZbWZg!
d[!i]Z!ldg`[dgXZ!d[!hjX]!Wjh^cZhh!
VhhdX^ViZ*!

'! '! '! '! '!
ITZWL_TZY!dg!aTZWL_P!bZVch(!Vh!i]Z!

XdciZmi!bVn!gZfj^gZ(![V^ajgZ!id!Xdbean!
l^i]!Vc!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dc*!

JZ]VQZ]NP!bZVch!ZbeadnZZh(!
kdajciZZgh(!igV^cZZh(!VcY!di]Zg!eZghdch!

l]dhZ!XdcYjXi(!^c!i]Z!eZg[dgbVcXZ!d[!
ldg`![dg!V!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ(!^h!jcYZg!i]Z!Y^gZXi!Xdcigda!d[!
hjX]!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ(!l]Zi]Zg!dg!cdi!i]Zn!VgZ!eV^Y!
Wn!i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ*!

1*!;YY!t -2,*-,1!id!hjWeVgi!;!id!gZVY!
Vh![daadlh6!

e %*$#%$) 1VTWSQIUKM!LI[MZ!NVY!
QTWSMTMU[I[QVU!VN!UM^!VY!TVLQNQML!
Z[IULIYLZ!IUL!QTWSMTMU[I[QVU!
ZWMKQNQKI[QVUZ#!

Cc!VXXdgYVcXZ!l^i]!t -2,*-,0(!l^i]!
gZheZXi!id!cZl!hiVcYVgYh!VcY!
^beaZbZciVi^dc!heZX^[^XVi^dch!dg!
bdY^[^XVi^dch!id!hiVcYVgYh!VcY!
^beaZbZciVi^dc!heZX^[^XVi^dch!^c!i]^h!
hjWX]VeiZg!i]Vi!WZXdbZ!Z[[ZXi^kZ!V[iZg!
T>;N?!I@!JO<FC=;NCIH!I@!NB?!
@CH;F!LOF?!CH!NB?!@?>?L;F!
L?ACMN?LU(!ZmXZei!Vh!di]Zgl^hZ!
egdk^YZY(!XdkZgZY!Zci^i^Zh!VcY!Wjh^cZhh!
VhhdX^ViZh!bjhi!Xdbean!l^i]!i]Z!
Veea^XVWaZ!cZl!hiVcYVgYh!VcY!
^beaZbZciVi^dc!heZX^[^XVi^dch!dg!
bdY^[^XVi^dch!id!hiVcYVgYh!VcY!
^beaZbZciVi^dc!heZX^[^XVi^dch!cd!aViZg!
i]Vc!-4,!YVnh![gdb!i]Z!Z[[ZXi^kZ!YViZ!d[!
Vcn!hjX]!hiVcYVgYh!dg!^beaZbZciVi^dc!
heZX^[^XVi^dch*!

2*!LZk^hZ!t -2,*.,-!id!gZVY!Vh![daadlh6!

e %*$#&$% @[I[\[VY`!JIZQZ#!

N]Z!egdk^h^dch!d[!i]^h!hjWeVgi!
^beaZbZci!hZXi^dc!--34!d[!i]Z!;Xi(!Vh!
VYYZY!Wn!hZXi^dc!.2.!d[!JjWa^X!FVl!
-,0q-5-(!hZXi^dc!.20%X&!d[!JjWa^X!FVl!
-,0q-5-(!VcY!hZXi^dc!-/0.-%V&!d[!JjWa^X!
FVl!---q1*!

3*!Cc!t -2,*.,.(!gZk^hZ!i]Z!YZ[^c^i^dc!d[!
""XdcigVgn##!VcY!eVgV\gVe]!%-&%^&!d[!i]Z!
YZ[^c^i^dc!d[!""bdgZ!hig^c\Zci##!id!gZVY!Vh!
[daadlh6!

e %*$#&$& 2MNQUQ[QVUZ#!

'! '! '! '! '!
5ZY_]L]d$!l]Zc!jhZY!id!XdbeVgZ!V!

egdk^h^dc!d[!MiViZ!aVl!id!V!hiVcYVgY(!
gZfj^gZbZci(!dg!^beaZbZciVi^dc!
heZX^[^XVi^dc!VYdeiZY!jcYZg!i]^h!
hjWX]VeiZg(!bZVch6!

%-&!;!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!ldjaY![^cY!^i!^bedhh^WaZ!id!
Xdbean!l^i]!Wdi]!i]Z!MiViZ!VcY!@ZYZgVa!
gZfj^gZbZcih7!dg!

%.&!N]Z!egdk^h^dc!d[!MiViZ!aVl!hiVcYh!
Vh!Vc!dWhiVXaZ!id!i]Z!VXXdbea^h]bZci!
VcY!ZmZXji^dc!d[!i]Z![jaa!ejgedhZh!VcY!
dW_ZXi^kZh!d[!eVgi!=!d[!i^iaZ!RC!d[!i]Z!;Xi(!
hZXi^dc!.20!d[!JjWa^X!FVl!-,0q-5-(!dg!
hZXi^dch!-/0,,q-/0.0!d[!JjWa^X!FVl!
---q1(!Vh!Veea^XVWaZ*!

@Z]P!^_]TYRPY_!' ' '!
%-&!' ' '!
%^&!LZfj^gZY!Wn!i]Z!MZXgZiVgn!^c!

XdccZXi^dc!l^i]!YZiZgb^c^c\!l]Zi]Zg!V!

XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!^h!^c!
Xdbea^VcXZ!l^i]!i]^h!hjWX]VeiZg7!dg!

'! '! '! '! '!
4*!LZk^hZ!t -2,*/,,!id!gZVY!Vh![daadlh6!

e %*$#'$$ /WWSQKIJQSQ[`#!

N]^h!hjWeVgi!Veea^Zh!id!VXi^dch!Wn!i]Z!
MZXgZiVgn(!XdkZgZY!Zci^i^Zh(!Wjh^cZhh!
VhhdX^ViZh(!VcY!di]Zgh!l^i]!gZheZXi!id!
VhXZgiV^c^c\!i]Z!Xdbea^VcXZ!Wn!XdkZgZY!
Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!l^i](!
VcY!i]Z!Zc[dgXZbZci!d[(!i]Z!Veea^XVWaZ!
egdk^h^dch!d[!i]^h!eVgi!-2,!VcY!eVgih!-2.!
VcY!-20!d[!i]^h!hjWX]VeiZg*!

e %*$#'$& G?MTV]ML!IUL!?MZMY]MLH!

5*!LZbdkZ!VcY!gZhZgkZ!t -2,*/,.*!
-,*!LZk^hZ!t -2,*/,0!id!gZVY!Vh!

[daadlh6!

e %*$#'$( =YQUKQWSMZ!NVY!IKPQM]QUO!
KVTWSQIUKM#!

%V&!5ZZ[P]L_TZY%!N]Z!MZXgZiVgn!l^aa(!id!
i]Z!ZmiZci!egVXi^XVWaZ!VcY!Xdch^hiZci!
l^i]!i]Z!egdk^h^dch!d[!i]^h!hjWeVgi(!hZZ`!
i]Z!XddeZgVi^dc!d[!XdkZgZY!Zci^i^Zh!VcY!
Wjh^cZhh!VhhdX^ViZh!^c!dWiV^c^c\!
Xdbea^VcXZ!l^i]!i]Z!Veea^XVWaZ!
VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dch*!

%W&!3^^T^_LYNP%!N]Z!MZXgZiVgn!bVn!
egdk^YZ!iZX]c^XVa!Vhh^hiVcXZ!id!XdkZgZY!
Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!id!]Zae!
i]Zb!Xdbean!kdajciVg^an!l^i]!i]Z!
Veea^XVWaZ!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dch*!

--*!Cc!t -2,*/,2(!gZk^hZ!eVgV\gVe]h!%V&!
VcY!%X&!id!gZVY!Vh![daadlh6!

e %*$#'$* 1VTWSIQU[Z![V![PM!@MKYM[IY`#!

%V&!ETRS_!_Z!QTWP!L!NZX[WLTY_%!;!eZghdc!
l]d!WZa^ZkZh!V!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!^h!cdi!Xdbean^c\!
l^i]!i]Z!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dch!bVn![^aZ!V!XdbeaV^ci!l^i]!i]Z!
MZXgZiVgn*!

'! '! '! '! '!
%X&!<YaP^_TRL_TZY%!
%-&!N]Z!MZXgZiVgn!l^aa!^ckZhi^\ViZ!Vcn!

XdbeaV^ci![^aZY!jcYZg!i]^h!hZXi^dc!l]Zc!
V!egZa^b^cVgn!gZk^Zl!d[!i]Z![VXih!
^cY^XViZh!V!edhh^WaZ!k^daVi^dc!YjZ!id!
l^aa[ja!cZ\aZXi*!

%.&!N]Z!MZXgZiVgn!bVn!^ckZhi^\ViZ!Vcn!
di]Zg!XdbeaV^ci![^aZY!jcYZg!i]^h!hZXi^dc*!

%/&!;c!^ckZhi^\Vi^dc!jcYZg!i]^h!hZXi^dc!
bVn!^cXajYZ!V!gZk^Zl!d[!i]Z!eZgi^cZci!
eda^X^Zh(!egdXZYjgZh(!dg!egVXi^XZh!d[!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!VcY!
d[!i]Z!X^gXjbhiVcXZh!gZ\VgY^c\!Vcn!
VaaZ\ZY!k^daVi^dc*!

%0&!;i!i]Z!i^bZ!d[!i]Z!^c^i^Va!lg^iiZc!
Xdbbjc^XVi^dc!l^i]!i]Z!XdkZgZY!Zci^in!
dg!Wjh^cZhh!VhhdX^ViZ!VWdji!i]Z!
XdbeaV^ci(!i]Z!MZXgZiVgn!l^aa!YZhXg^WZ!
i]Z!VXih!VcY+dg!db^hh^dch!i]Vi!VgZ!i]Z!
WVh^h!d[!i]Z!XdbeaV^ci*!

-.*!LZk^hZ!t -2,*/,4!id!gZVY!Vh!
[daadlh6!
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e %*$#'$, 1VTWSQIUKM!YM]QM^Z#!

%V&!N]Z!MZXgZiVgn!l^aa!XdcYjXi!V!
Xdbea^VcXZ!gZk^Zl!id!YZiZgb^cZ!
l]Zi]Zg!V!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!^h!Xdbean^c\!l^i]!i]Z!
Veea^XVWaZ!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dch!l]Zc!V!egZa^b^cVgn!gZk^Zl!
d[!i]Z![VXih!^cY^XViZh!V!edhh^WaZ!k^daVi^dc!
YjZ!id!l^aa[ja!cZ\aZXi*!

%W&!N]Z!MZXgZiVgn!bVn!XdcYjXi!V!
Xdbea^VcXZ!gZk^Zl!id!YZiZgb^cZ!
l]Zi]Zg!V!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!^h!Xdbean^c\!l^i]!i]Z!
Veea^XVWaZ!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dch!^c!Vcn!di]Zg!X^gXjbhiVcXZ*!

-/*!LZk^hZ!t -2,*/-,!id!gZVY!Vh!
[daadlh6!

e %*$#'%$ ?MZWVUZQJQSQ[QMZ!VN!KV]MYML!
MU[Q[QMZ!IUL!J\ZQUMZZ!IZZVKQI[MZ#!

%V&!C]ZaTOP!]PNZ]O^!LYO!NZX[WTLYNP!
]P[Z]_^%!;!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!bjhi!`ZZe!hjX]!gZXdgYh!VcY!
hjWb^i!hjX]!Xdbea^VcXZ!gZedgih(!^c!hjX]!
i^bZ!VcY!bVccZg!VcY!XdciV^c^c\!hjX]!
^c[dgbVi^dc(!Vh!i]Z!MZXgZiVgn!bVn!
YZiZgb^cZ!id!WZ!cZXZhhVgn!id!ZcVWaZ!i]Z!
MZXgZiVgn!id!VhXZgiV^c!l]Zi]Zg!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!]Vh!
Xdbea^ZY!dg!^h!Xdbean^c\!l^i]!i]Z!
Veea^XVWaZ!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dch*!

%W&!5ZZ[P]L_P!bT_S!NZX[WLTY_!
TYaP^_TRL_TZY^!LYO!NZX[WTLYNP!]PaTPb^%!
;!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
bjhi!XddeZgViZ!l^i]!i]Z!MZXgZiVgn(!^[!i]Z!
MZXgZiVgn!jcYZgiV`Zh!Vc!^ckZhi^\Vi^dc!dg!
Xdbea^VcXZ!gZk^Zl!d[!i]Z!eda^X^Zh(!
egdXZYjgZh(!dg!egVXi^XZh!d[!i]Z!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!id!YZiZgb^cZ!
l]Zi]Zg!^i!^h!Xdbean^c\!l^i]!i]Z!
Veea^XVWaZ!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dch*!

%X&!CP]XT_!LNNP^^!_Z!TYQZ]XL_TZY%!
%-&!;!XdkZgZY!Zci^in!dg!Wjh^cZhh!

VhhdX^ViZ!bjhi!eZgb^i!VXXZhh!Wn!i]Z!
MZXgZiVgn!Yjg^c\!cdgbVa!Wjh^cZhh!]djgh!
id!^ih![VX^a^i^Zh(!Wdd`h(!gZXdgYh(!VXXdjcih(!
VcY!di]Zg!hdjgXZh!d[!^c[dgbVi^dc(!
^cXajY^c\!egdiZXiZY!]ZVai]!^c[dgbVi^dc(!
i]Vi!VgZ!eZgi^cZci!id!VhXZgiV^c^c\!
Xdbea^VcXZ!l^i]!i]Z!Veea^XVWaZ!
VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dch*!C[!i]Z!MZXgZiVgn!YZiZgb^cZh!
i]Vi!Zm^\Zci!X^gXjbhiVcXZh!Zm^hi(!hjX]!Vh!
l]Zc!YdXjbZcih!bVn!WZ!]^YYZc!dg!
YZhigdnZY(!V!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!bjhi!eZgb^i!VXXZhh!Wn!i]Z!
MZXgZiVgn!Vi!Vcn!i^bZ!VcY!l^i]dji!
cdi^XZ*!

%.&!C[!Vcn!^c[dgbVi^dc!gZfj^gZY!d[!V!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
jcYZg!i]^h!hZXi^dc!^h!^c!i]Z!ZmXajh^kZ!
edhhZhh^dc!d[!Vcn!di]Zg!V\ZcXn(!
^chi^iji^dc(!dg!eZghdc!VcY!i]Z!di]Zg!
V\ZcXn(!^chi^iji^dc(!dg!eZghdc![V^ah!dg!
gZ[jhZh!id![jgc^h]!i]Z!^c[dgbVi^dc(!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!

bjhi!hd!XZgi^[n!VcY!hZi![dgi]!l]Vi!Z[[dgih!
^i!]Vh!bVYZ!id!dWiV^c!i]Z!^c[dgbVi^dc*!

%/&!JgdiZXiZY!]ZVai]!^c[dgbVi^dc!
dWiV^cZY!Wn!i]Z!MZXgZiVgn!^c!XdccZXi^dc!
l^i]!Vc!^ckZhi^\Vi^dc!dg!Xdbea^VcXZ!
gZk^Zl!jcYZg!i]^h!hjWeVgi!l^aa!cdi!WZ!
Y^hXadhZY!Wn!i]Z!MZXgZiVgn(!ZmXZei!^[!
cZXZhhVgn![dg!VhXZgiV^c^c\!dg!Zc[dgX^c\!
Xdbea^VcXZ!l^i]!i]Z!Veea^XVWaZ!
VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dch(!^[!di]Zgl^hZ!gZfj^gZY!Wn!aVl(!
dg!^[!eZgb^iiZY!jcYZg!1!O*M*=*!
11.V%W&%3&*!

-0*!LZk^hZ!t -2,*/-.!id!gZVY!Vh!
[daadlh6!

e %*$#'%& @MKYM[IYQIS!IK[QVU!YMOIYLQUO!
KVTWSIQU[Z!IUL!KVTWSQIUKM!YM]QM^Z#!

%V&!EP^ZW`_TZY!bSPY!YZYNZX[WTLYNP!T^!
TYOTNL_PO%!

%-&!C[!Vc!^ckZhi^\Vi^dc!d[!V!XdbeaV^ci!
ejghjVci!id!t -2,*/,2!dg!V!Xdbea^VcXZ!
gZk^Zl!ejghjVci!id!t -2,*/,4!^cY^XViZh!
cdcXdbea^VcXZ(!i]Z!MZXgZiVgn!bVn!
ViiZbei!id!gZVX]!V!gZhdaji^dc!d[!i]Z!
bViiZg!hVi^h[VXidgn!id!i]Z!MZXgZiVgn!Wn!
^c[dgbVa!bZVch*!Cc[dgbVa!bZVch!bVn!
^cXajYZ!YZbdchigViZY!Xdbea^VcXZ!dg!V!
XdbeaZiZY!XdggZXi^kZ!VXi^dc!eaVc!dg!
di]Zg!V\gZZbZci*!

%.&!C[!i]Z!bViiZg!^h!gZhdakZY!Wn!
^c[dgbVa!bZVch(!i]Z!MZXgZiVgn!l^aa!hd!
^c[dgb!i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!VcY(!^[!i]Z!bViiZg!VgdhZ![gdb!
V!XdbeaV^ci(!i]Z!XdbeaV^cVci(!^c!
lg^i^c\*!

%/&!C[!i]Z!bViiZg!^h!cdi!gZhdakZY!Wn!
^c[dgbVa!bZVch(!i]Z!MZXgZiVgn!l^aar!

%^&!Md!^c[dgb!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!VcY!egdk^YZ!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!Vc!
deedgijc^in!id!hjWb^i!lg^iiZc!Zk^YZcXZ!
d[!Vcn!b^i^\Vi^c\![VXidgh!dg!V[[^gbVi^kZ!
YZ[ZchZh![dg!Xdch^YZgVi^dc!jcYZg!
tt -2,*0,4!VcY!-2,*0-,!d[!i]^h!eVgi*!N]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
bjhi!hjWb^i!Vcn!hjX]!Zk^YZcXZ!id!i]Z!
MZXgZiVgn!l^i]^c!/,!YVnh!%XdbejiZY!^c!
i]Z!hVbZ!bVccZg!Vh!egZhXg^WZY!jcYZg!
t -2,*1.2!d[!i]^h!eVgi&!d[!gZXZ^ei!d[!hjX]!
cdi^[^XVi^dc7!VcY!

%^^&!C[(![daadl^c\!VXi^dc!ejghjVci!id!
eVgV\gVe]!%V&%/&%^&!d[!i]^h!hZXi^dc(!i]Z!
MZXgZiVgn![^cYh!i]Vi!V!X^k^a!bdcZn!
eZcVain!h]djaY!WZ!^bedhZY(!^c[dgb!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!d[!
hjX]![^cY^c\!^c!V!cdi^XZ!d[!egdedhZY!
YZiZgb^cVi^dc!^c!VXXdgYVcXZ!l^i]!
t -2,*0.,!d[!i]^h!eVgi*!

%W&!EP^ZW`_TZY!bSPY!YZ!aTZWL_TZY!T^!
QZ`YO%!C[(!V[iZg!Vc!^ckZhi^\Vi^dc!ejghjVci!
id!t -2,*/,2!dg!V!Xdbea^VcXZ!gZk^Zl!
ejghjVci!id!t -2,*/,4(!i]Z!MZXgZiVgn!
YZiZgb^cZh!i]Vi![jgi]Zg!VXi^dc!^h!cdi!
lVggVciZY(!i]Z!MZXgZiVgn!l^aa!hd!^c[dgb!
i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
VcY(!^[!i]Z!bViiZg!VgdhZ![gdb!V!
XdbeaV^ci(!i]Z!XdbeaV^cVci(!^c!lg^i^c\*!

-1*!Cc!t -2,*/-2(!gZk^hZ!i]Z!
^cigdYjXidgn!iZmi!id!gZVY!Vh![daadlh6!

e %*$#'%* ?MNYIQUQUO!NYVT!QU[QTQLI[QVU!VY!
YM[ISQI[QVU#!

;!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
bVn!cdi!i]gZViZc(!^ci^b^YViZ(!XdZgXZ(!
]VgVhh(!Y^hXg^b^cViZ!V\V^chi(!dg!iV`Z!Vcn!
di]Zg!gZiVa^Vidgn!VXi^dc!V\V^chi!Vcn!
^cY^k^YjVa!dg!di]Zg!eZghdc![dgr!

'! '! '! '! '!
-2*!Cc!t -2,*0,-(!gZk^hZ!i]Z!YZ[^c^i^dc!

d[!]PL^ZYLMWP!NL`^P!id!gZVY!Vh![daadlh6!

e %*$#($% 2MNQUQ[QVUZ#!

'! '! '! '! '!
EPL^ZYLMWP!NL`^P!bZVch!Vc!VXi!dg!

db^hh^dc!^c!l]^X]!V!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!`cZl(!dg!Wn!
ZmZgX^h^c\!gZVhdcVWaZ!Y^a^\ZcXZ!ldjaY!
]VkZ!`cdlc(!i]Vi!i]Z!VXi!dg!db^hh^dc!
k^daViZY!Vc!VYb^c^higVi^kZ!
h^bea^[^XVi^dc!egdk^h^dc(!Wji!^c!l]^X]!
i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
Y^Y!cdi!VXi!l^i]!l^aa[ja!cZ\aZXi*!

'! '! '! '! '!
-3*!LZk^hZ!t -2,*0,.!id!gZVY!Vh!

[daadlh6!

e %*$#($& 0IZQZ!NVY!I!KQ]QS!TVUM`!WMUIS[`#!

%V&!9PYP]LW!]`WP%!MjW_ZXi!id!t -2,*0-,(!
i]Z!MZXgZiVgn!l^aa!^bedhZ!V!X^k^a!bdcZn!
eZcVain!jedc!V!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!^[!i]Z!MZXgZiVgn!
YZiZgb^cZh!i]Vi!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!]Vh!k^daViZY!Vc!
VYb^c^higVi^kZ!h^bea^[^XVi^dc!egdk^h^dc*!

%W&!ITZWL_TZY!Md!XZ]P!_SLY!ZYP!
NZaP]PO!PY_T_d!Z]!M`^TYP^^!L^^ZNTL_P%!

%-&!?mXZei!Vh!egdk^YZY!^c!eVgV\gVe]!
%W&%.&!d[!i]^h!hZXi^dc(!^[!i]Z!MZXgZiVgn!
YZiZgb^cZh!i]Vi!bdgZ!i]Vc!dcZ!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!lVh!
gZhedch^WaZ![dg!V!k^daVi^dc(!i]Z!MZXgZiVgn!
l^aa!^bedhZ!V!X^k^a!bdcZn!eZcVain!
V\V^chi!ZVX]!hjX]!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ*!

%.&!;!XdkZgZY!Zci^in!i]Vi!^h!V!bZbWZg!
d[!Vc!V[[^a^ViZY!XdkZgZY!Zci^in(!^c!
VXXdgYVcXZ!l^i]!t -20*-,1%W&!d[!i]^h!
hjWX]VeiZg(!^h!_d^cian!VcY!hZkZgVaan!
a^VWaZ![dg!V!X^k^a!bdcZn!eZcVain![dg!V!
k^daVi^dc!d[!eVgi!-20!d[!i]^h!hjWX]VeiZg!
WVhZY!dc!Vc!VXi!dg!db^hh^dc!d[!i]Z!
V[[^a^ViZY!XdkZgZY!Zci^in(!jcaZhh!^i!^h!
ZhiVWa^h]ZY!i]Vi!Vcdi]Zg!bZbWZg!d[!i]Z!
V[[^a^ViZY!XdkZgZY!Zci^in!lVh!gZhedch^WaZ!
[dg!i]Z!k^daVi^dc*!

%X&!ITZWL_TZY!L__]TM`_PO!_Z!L!NZaP]PO!
PY_T_d!Z]!M`^TYP^^!L^^ZNTL_P%!%-&!;!
XdkZgZY!Zci^in!^h!a^VWaZ(!^c!VXXdgYVcXZ!
l^i]!i]Z!@ZYZgVa!Xdbbdc!aVl!d[!V\ZcXn(!
[dg!V!X^k^a!bdcZn!eZcVain![dg!V!k^daVi^dc!
WVhZY!dc!i]Z!VXi!dg!db^hh^dc!d[!Vcn!
V\Zci!d[!i]Z!XdkZgZY!Zci^in(!^cXajY^c\!V!
ldg`[dgXZ!bZbWZg!dg!Wjh^cZhh!
VhhdX^ViZ(!VXi^c\!l^i]^c!i]Z!hXdeZ!d[!i]Z!
V\ZcXn*!

KTa9PcT!CPa4*.5+)*)! *.3.*!@d[!*,%!+)*) @Zc!++)))* FE!))))) <a\!)))-1 <\c!-0)* HU\c!-0)+ ;3O<GO<CO*-@NF+'H=C *-@NF+b
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%.&!;!Wjh^cZhh!VhhdX^ViZ!^h!a^VWaZ(!^c!
VXXdgYVcXZ!l^i]!i]Z!@ZYZgVa!Xdbbdc!
aVl!d[!V\ZcXn(![dg!V!X^k^a!bdcZn!eZcVain!
[dg!V!k^daVi^dc!WVhZY!dc!i]Z!VXi!dg!
db^hh^dc!d[!Vcn!V\Zci!d[!i]Z!Wjh^cZhh!
VhhdX^ViZ(!^cXajY^c\!V!ldg`[dgXZ!
bZbWZg!dg!hjWXdcigVXidg(!VXi^c\!l^i]^c!
i]Z!hXdeZ!d[!i]Z!V\ZcXn*!

-4*!Cc!t -2,*0,0(!gZk^hZ!i]Z!
^cigdYjXidgn!iZmi!d[!eVgV\gVe]h!%W&%.&%^&(!
%W&%.&%^^^&(!VcY!%W&%.&%^k&!id!gZVY!Vh!
[daadlh6!

e %*$#($( /TV\U[!VN!I!KQ]QS!TVUM`!WMUIS[`#!

'! '! '! '! '!

%W&!' ' '!

%.&!' ' '!

%^&!@dg!V!k^daVi^dc!^c!l]^X]!^i!^h!
ZhiVWa^h]ZY!i]Vi!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!Y^Y!cdi!`cdl!VcY(!Wn!
ZmZgX^h^c\!gZVhdcVWaZ!Y^a^\ZcXZ(!ldjaY!
cdi!]VkZ!`cdlc!i]Vi!i]Z!XdkZgZY!Zci^in!
dg!Wjh^cZhh!VhhdX^ViZ!k^daViZY!hjX]!
egdk^h^dc(!

'! '! '! '! '!

%^^^&!@dg!V!k^daVi^dc!^c!l]^X]!^i!^h!
ZhiVWa^h]ZY!i]Vi!i]Z!k^daVi^dc!lVh!YjZ!id!
l^aa[ja!cZ\aZXi!VcY!lVh!XdggZXiZY!Yjg^c\!
i]Z!/,)YVn!eZg^dY!WZ\^cc^c\!dc!i]Z![^ghi!
YViZ!i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!a^VWaZ![dg!i]Z!eZcVain!`cZl(!dg(!
Wn!ZmZgX^h^c\!gZVhdcVWaZ!Y^a^\ZcXZ(!
ldjaY!]VkZ!`cdlc!i]Vi!i]Z!k^daVi^dc!
dXXjggZY(!

'! '! '! '! '!

%^k&!@dg!V!k^daVi^dc!^c!l]^X]!^i!^h!
ZhiVWa^h]ZY!i]Vi!i]Z!k^daVi^dc!lVh!YjZ!id!
l^aa[ja!cZ\aZXi!VcY!lVh!cdi!XdggZXiZY!
Yjg^c\!i]Z!/,)YVn!eZg^dY!WZ\^cc^c\!dc!
i]Z![^ghi!YViZ!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!a^VWaZ![dg!i]Z!eZcVain!
`cZl(!dg(!Wn!ZmZgX^h^c\!gZVhdcVWaZ!
Y^a^\ZcXZ(!ldjaY!]VkZ!`cdlc!i]Vi!i]Z!
k^daVi^dc!dXXjggZY(!

'! '! '! '! '!

-5*!LZk^hZ!t -2,*0,2!id!gZVY!Vh!
[daadlh6!

e %*$#($* CQVSI[QVUZ!VN!IU!QLMU[QKIS!
YMX\QYMTMU[!VY!WYVPQJQ[QVU#!

N]Z!MZXgZiVgn!l^aa!YZiZgb^cZ!i]Z!
cjbWZg!d[!k^daVi^dch!d[!Vc!
VYb^c^higVi^kZ!h^bea^[^XVi^dc!egdk^h^dc!
WVhZY!dc!i]Z!cVijgZ!d[!i]Z!XdkZgZY!
Zci^inph!dg!Wjh^cZhh!VhhdX^ViZph!
dWa^\Vi^dc!id!VXi!dg!cdi!VXi!jcYZg!i]Z!
egdk^h^dc!i]Vi!^h!k^daViZY(!hjX]!Vh!^ih!
dWa^\Vi^dc!id!VXi!^c!V!XZgiV^c!bVccZg(!dg!
l^i]^c!V!XZgiV^c!i^bZ(!dg!id!VXi!dg!cdi!VXi!
l^i]!gZheZXi!id!XZgiV^c!eZghdch*!Cc!i]Z!
XVhZ!d[!Xdci^cj^c\!k^daVi^dc!d[!V!
egdk^h^dc(!V!hZeVgViZ!k^daVi^dc!dXXjgh!
ZVX]!YVn!i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!^h!^c!k^daVi^dc!d[!i]Z!egdk^h^dc*!

.,*!LZk^hZ!t -2,*0,4!id!gZVY!Vh!
[daadlh6!

e %*$#($, 4IK[VYZ!KVUZQLMYML!QU!
LM[MYTQUQUO![PM!ITV\U[!VN!I!KQ]QS!TVUM`!
WMUIS[`#!

Cc!YZiZgb^c^c\!i]Z!Vbdjci!d[!Vcn!
X^k^a!bdcZn!eZcVain(!i]Z!MZXgZiVgn!l^aa!
Xdch^YZg!i]Z![daadl^c\![VXidgh(!l]^X]!
bVn!WZ!b^i^\Vi^c\!dg!V\\gVkVi^c\!Vh!
Veegdeg^ViZ6!

%V&!N]Z!cVijgZ!VcY!ZmiZci!d[!i]Z!
k^daVi^dc(!Xdch^YZgVi^dc!d[!l]^X]!bVn!
^cXajYZ!Wji!^h!cdi!a^b^iZY!id6!

%-&!N]Z!cjbWZg!d[!^cY^k^YjVah!
V[[ZXiZY7!VcY!

%.&!N]Z!i^bZ!eZg^dY!Yjg^c\!l]^X]!i]Z!
k^daVi^dc!dXXjggZY7!

%W&!N]Z!cVijgZ!VcY!ZmiZci!d[!i]Z!]Vgb!
gZhjai^c\![gdb!i]Z!k^daVi^dc(!
Xdch^YZgVi^dc!d[!l]^X]!bVn!^cXajYZ!Wji!
^h!cdi!a^b^iZY!id6!

%-&!Q]Zi]Zg!i]Z!k^daVi^dc!XVjhZY!
e]nh^XVa!]Vgb7!

%.&!Q]Zi]Zg!i]Z!k^daVi^dc!gZhjaiZY!^c!
[^cVcX^Va!]Vgb7!

%/&!Q]Zi]Zg!i]Z!k^daVi^dc!gZhjaiZY!^c!
]Vgb!id!Vc!^cY^k^YjVaph!gZejiVi^dc7!VcY!

%0&!Q]Zi]Zg!i]Z!k^daVi^dc!]^cYZgZY!Vc!
^cY^k^YjVaph!VW^a^in!id!dWiV^c!]ZVai]!
XVgZ7!

%X&!N]Z!]^hidgn!d[!eg^dg!Xdbea^VcXZ!
l^i]!i]Z!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dch(!^cXajY^c\!k^daVi^dch(!Wn!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ(!
Xdch^YZgVi^dc!d[!l]^X]!bVn!^cXajYZ!Wji!
^h!cdi!a^b^iZY!id6!

%-&!Q]Zi]Zg!i]Z!XjggZci!k^daVi^dc!^h!
i]Z!hVbZ!dg!h^b^aVg!id!egZk^djh!
^cY^XVi^dch!d[!cdcXdbea^VcXZ7!

%.&!Q]Zi]Zg!VcY!id!l]Vi!ZmiZci!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!]Vh!
ViiZbeiZY!id!XdggZXi!egZk^djh!
^cY^XVi^dch!d[!cdcXdbea^VcXZ7!

%/&!Bdl!i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!]Vh!gZhedcYZY!id!iZX]c^XVa!
Vhh^hiVcXZ![gdb!i]Z!MZXgZiVgn!egdk^YZY!
^c!i]Z!XdciZmi!d[!V!Xdbea^VcXZ!Z[[dgi7!
VcY!

%0&!Bdl!i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!]Vh!gZhedcYZY!id!eg^dg!
XdbeaV^cih7!

%Y&!N]Z![^cVcX^Va!XdcY^i^dc!d[!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ(!
Xdch^YZgVi^dc!d[!l]^X]!bVn!^cXajYZ!Wji!
^h!cdi!a^b^iZY!id6!

%-&!Q]Zi]Zg!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!]VY![^cVcX^Va!
Y^[[^Xjai^Zh!i]Vi!V[[ZXiZY!^ih!VW^a^in!id!
Xdbean7!

%.&!Q]Zi]Zg!i]Z!^bedh^i^dc!d[!V!X^k^a!
bdcZn!eZcVain!ldjaY!_ZdeVgY^oZ!i]Z!
VW^a^in!d[!i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!id!Xdci^cjZ!id!egdk^YZ(!dg!id!
eVn![dg(!]ZVai]!XVgZ7!VcY!

%/&!N]Z!h^oZ!d[!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ7!VcY!

%Z&!MjX]!di]Zg!bViiZgh!Vh!_jhi^XZ!bVn!
gZfj^gZ*!

.-*!LZk^hZ!t -2,*0-,!id!gZVY!Vh!
[daadlh6!

e %*$#(%$ /NNQYTI[Q]M!LMNMUZMZ#!

%V&!N]Z!MZXgZiVgn!bVn!cdi6!
%-&!Jg^dg!id!@ZWgjVgn!-4(!.,--(!^bedhZ!

V!X^k^a!bdcZn!eZcVain!dc!V!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ![dg!Vc!VXi!
i]Vi!k^daViZh!Vc!VYb^c^higVi^kZ!
h^bea^[^XVi^dc!egdk^h^dc!^[!i]Z!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!ZhiVWa^h]Zh!
i]Vi!i]Z!k^daVi^dc!^h!ejc^h]VWaZ!jcYZg!
0.!O*M*=*!-/.,Yq2*!

%.&!Ic!dg!V[iZg!@ZWgjVgn!-4(!.,--(!
^bedhZ!V!X^k^a!bdcZn!eZcVain!dc!V!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ![dg!
Vc!VXi!i]Vi!k^daViZh!Vc!VYb^c^higVi^kZ!
h^bea^[^XVi^dc!egdk^h^dc!^[!i]Z!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!ZhiVWa^h]Zh!
i]Vi!V!eZcVain!]Vh!WZZc!^bedhZY!jcYZg!
0.!O*M*=*!-/.,Y)2!l^i]!gZheZXi!id!hjX]!
VXi*!

%W&!@dg!k^daVi^dch!dXXjgg^c\!eg^dg!id!
@ZWgjVgn!-4(!.,,5(!i]Z!MZXgZiVgn!bVn!
cdi!^bedhZ!V!X^k^a!bdcZn!eZcVain!dc!V!
XdkZgZY!Zci^in![dg!V!k^daVi^dc!^[!i]Z!
XdkZgZY!Zci^in!ZhiVWa^h]Zh!i]Vi!Vc!
V[[^gbVi^kZ!YZ[ZchZ!Zm^hih!l^i]!gZheZXi!
id!i]Z!k^daVi^dc(!^cXajY^c\!i]Z![daadl^c\6!

%-&!N]Z!XdkZgZY!Zci^in!ZhiVWa^h]Zh(!id!
i]Z!hVi^h[VXi^dc!d[!i]Z!MZXgZiVgn(!i]Vi!^i!
Y^Y!cdi!]VkZ!`cdlaZY\Z!d[!i]Z!k^daVi^dc(!
YZiZgb^cZY!^c!VXXdgYVcXZ!l^i]!i]Z!
@ZYZgVa!Xdbbdc!aVl!d[!V\ZcXn(!VcY!Wn!
ZmZgX^h^c\!gZVhdcVWaZ!Y^a^\ZcXZ(!ldjaY!
cdi!]VkZ!`cdlc!i]Vi!i]Z!k^daVi^dc!
dXXjggZY7!dg!

%.&!N]Z!k^daVi^dc!^hr!
%^&!>jZ!id!X^gXjbhiVcXZh!i]Vi!ldjaY!

bV`Z!^i!jcgZVhdcVWaZ![dg!i]Z!XdkZgZY!
Zci^in(!YZhe^iZ!i]Z!ZmZgX^hZ!d[!dgY^cVgn!
Wjh^cZhh!XVgZ!VcY!egjYZcXZ(!id!Xdbean!
l^i]!i]Z!VYb^c^higVi^kZ!h^bea^[^XVi^dc!
egdk^h^dc!k^daViZY!VcY!^h!cdi!YjZ!id!
l^aa[ja!cZ\aZXi7!VcY!

%^^&!=dggZXiZY!Yjg^c\!Z^i]Zg6!
%;&!N]Z!/,)YVn!eZg^dY!WZ\^cc^c\!dc!

i]Z![^ghi!YViZ!i]Z!XdkZgZY!Zci^in!a^VWaZ!
[dg!i]Z!eZcVain!`cZl(!dg!Wn!ZmZgX^h^c\!
gZVhdcVWaZ!Y^a^\ZcXZ!ldjaY!]VkZ!
`cdlc(!i]Vi!i]Z!k^daVi^dc!dXXjggZY7!dg!

%<&!MjX]!VYY^i^dcVa!eZg^dY!Vh!i]Z!
MZXgZiVgn!YZiZgb^cZh!id!WZ!Veegdeg^ViZ!
WVhZY!dc!i]Z!cVijgZ!VcY!ZmiZci!d[!i]Z!
[V^ajgZ!id!Xdbean*!

%X&!@dg!k^daVi^dch!dXXjgg^c\!dc!dg!V[iZg!
@ZWgjVgn!-4(!.,,5(!i]Z!MZXgZiVgn!bVn!
cdi!^bedhZ!V!X^k^a!bdcZn!eZcVain!dc!V!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ![dg!
V!k^daVi^dc!^[!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!ZhiVWa^h]Zh!id!i]Z!
hVi^h[VXi^dc!d[!i]Z!MZXgZiVgn!i]Vi!i]Z!
k^daVi^dc!^hr!

%-&!Hdi!YjZ!id!l^aa[ja!cZ\aZXi7!VcY!
%.&!=dggZXiZY!Yjg^c\!Z^i]Zg6!
%^&!N]Z!/,)YVn!eZg^dY!WZ\^cc^c\!dc!

i]Z![^ghi!YViZ!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!a^VWaZ![dg!i]Z!eZcVain!
`cZl(!dg(!Wn!ZmZgX^h^c\!gZVhdcVWaZ!
Y^a^\ZcXZ(!ldjaY!]VkZ!`cdlc!i]Vi!i]Z!
k^daVi^dc!dXXjggZY7!dg!
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%^^&!MjX]!VYY^i^dcVa!eZg^dY!Vh!i]Z!
MZXgZiVgn!YZiZgb^cZh!id!WZ!Veegdeg^ViZ!
WVhZY!dc!i]Z!cVijgZ!VcY!ZmiZci!d[!i]Z!
[V^ajgZ!id!Xdbean*!

..*!LZk^hZ!t -2,*0-.!id!gZVY!Vh!
[daadlh6!

e %*$#(%& DIQ]MY#!

@dg!k^daVi^dch!YZhXg^WZY!^c!
t -2,*0-,%W&%.&!dg!%X&!i]Vi!VgZ!cdi!
XdggZXiZY!l^i]^c!i]Z!eZg^dY!heZX^[^ZY!
jcYZg!hjX]!eVgV\gVe]h(!i]Z!MZXgZiVgn!
bVn!lV^kZ!i]Z!X^k^a!bdcZn!eZcVain(!^c!
l]daZ!dg!^c!eVgi(!id!i]Z!ZmiZci!i]Vi!i]Z!
eVnbZci!d[!i]Z!eZcVain!ldjaY!WZ!
ZmXZhh^kZ!gZaVi^kZ!id!i]Z!k^daVi^dc*!

./*!LZk^hZ!t -2,*0-4!id!gZVY!Vh!
[daadlh6!

e %*$#(%, =MUIS[`!UV[!M_KS\ZQ]M#!

?mXZei!Vh!di]Zgl^hZ!egdk^YZY!Wn!0.!
O*M*=*!-/.,Yq1%W&%-&!VcY!0.!O*M*=*!
.55Wq..%[&%/&(!V!eZcVain!^bedhZY!jcYZg!
i]^h!eVgi!^h!^c!VYY^i^dc!id!Vcn!di]Zg!
eZcVain!egZhXg^WZY!Wn!aVl*!

=/?A!%*(c@31B?7AF!/;2!=?7C/1F!

.0*!N]Z!Vji]dg^in!X^iVi^dc![dg!eVgi!-20!
^h!gZk^hZY!id!gZVY!Vh![daadlh6!

0TSGNQHSV/!0.!O*M*=*!-/,.%V&7!0.!O*M*=*!
-/.,Yr-/.,Yq47!hZX*!.20(!JjW*!F*!-,0q-5-(!
--,!MiVi*!.,//q.,/0!%0.!O*M*=*!-/.,q!
.%cdiZ&&7!VcY!hZXh*!-/0,,r-/0.0(!JjW*!F*!
---q1(!-./!MiVi*!.14q.35*!

.1*!LZk^hZ!t -20*-,.!id!gZVY!Vh!
[daadlh6!

e %*(#%$& @[I[\[VY`!JIZQZ#!

N]Z!egdk^h^dch!d[!i]^h!eVgi!VgZ!
VYdeiZY!ejghjVci!id!i]Z!MZXgZiVgnph!
Vji]dg^in!id!egZhXg^WZ!hiVcYVgYh(!
gZfj^gZbZcih(!VcY!^beaZbZciVi^dc!
heZX^[^XVi^dch!jcYZg!eVgi!=!d[!i^iaZ!RC!d[!
i]Z!;Xi(!hZXi^dc!.20!d[!JjWa^X!FVl!-,0q!
-5-(!VcY!hZXi^dch!-/0,,r-/0.0!d[!
JjWa^X!FVl!---q1*!

.2*!Cc!t -20*-,0(!gZk^hZ!eVgV\gVe]!%W&!
id!gZVY!Vh![daadlh6!

e %*(#%$( /WWSQKIJQSQ[`#!

'! '! '! '! '!
%W&!Q]ZgZ!egdk^YZY(!i]Z!hiVcYVgYh(!

gZfj^gZbZcih(!VcY!^beaZbZciVi^dc!
heZX^[^XVi^dch!VYdeiZY!jcYZg!i]^h!eVgi!
Veean!id!V!Wjh^cZhh!VhhdX^ViZ*!

.3*!;bZcY!t -20*-,1!Vh![daadlh6!
V*!LZk^hZ!i]Z!^cigdYjXidgn!iZmi!d[!

eVgV\gVe]!%V&%-&(!i]Z!^cigdYjXidgn!iZmi!d[!
eVgV\gVe]!%V&%.&%^&(!eVgV\gVe]!%V&%.&%^^&(!
i]Z!^cigdYjXidgn!iZmi!d[!eVgV\gVe]!
%V&%.&%^^^&(!VcY!eVgV\gVe]h!%V&%.&%^^^&%;&!
VcY!%<&7!

W*!LZYZh^\cViZ!eVgV\gVe]!%V&%.&%^^^&%=&!
Vh!eVgV\gVe]!%V&%.&%^^^&%>&!VcY!VYY!cZl!
eVgV\gVe]!%V&%.&%^^^&%=&7!VcY!

X*!LZk^hZ!eVgV\gVe]!%W&*!
N]Z!gZk^h^dch!gZVY!Vh![daadlh6!

e %*(#%$) <YOIUQaI[QVUIS!YMX\QYMTMU[Z#!

%V&%-&!F_LYOL]O1!;PLW_S!NL]P!
NZX[ZYPY_%!C[!V!XdkZgZY!Zci^in!^h!V!
]nWg^Y!Zci^in(!i]Z!gZfj^gZbZcih!d[!i]^h!
eVgi(!di]Zg!i]Vc!i]Z!gZfj^gZbZcih!d[!i]^h!
hZXi^dc(!t -20*/-0(!VcY!t -20*1,0(!Veean!
dcan!id!i]Z!]ZVai]!XVgZ!XdbedcZci%h&!d[!
i]Z!Zci^in(!Vh!heZX^[^ZY!^c!i]^h!hZXi^dc*!

%.&!' ' '!
%^&!3[[WTNL_TZY!ZQ!Z_SP]![]ZaT^TZY^%!Cc!

Veean^c\!V!egdk^h^dc!d[!i]^h!eVgi(!di]Zg!
i]Vc!i]Z!gZfj^gZbZcih!d[!i]^h!hZXi^dc(!
t -20*/-0(!VcY!t -20*1,0(!id!V!]nWg^Y!
Zci^in6!

'! '! '! '! '!
%^^&!FLQPR`L]O!]P\`T]PXPY_^%!N]Z!

XdkZgZY!Zci^in!i]Vi!^h!V!]nWg^Y!Zci^in!
bjhi!ZchjgZ!i]Vi!V!]ZVai]!XVgZ!
XdbedcZci!d[!i]Z!Zci^in!Xdbea^Zh!l^i]!
i]Z!Veea^XVWaZ!gZfj^gZbZcih!d[!i]^h!eVgi*!
Cc!eVgi^XjaVg(!VcY!l^i]dji!a^b^i^c\!i]^h!
gZfj^gZbZci(!hjX]!XdkZgZY!Zci^in!bjhi!
ZchjgZ!i]Vi6!

%;&!Cih!]ZVai]!XVgZ!XdbedcZci!YdZh!
cdi!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!Vcdi]Zg!XdbedcZci!d[!
i]Z!XdkZgZY!Zci^in!^c!X^gXjbhiVcXZh!^c!
l]^X]!hjWeVgi!?!d[!i]^h!eVgi!ldjaY!
egd]^W^i!hjX]!Y^hXadhjgZ!^[!i]Z!]ZVai]!
XVgZ!XdbedcZci!VcY!i]Z!di]Zg!
XdbedcZci!lZgZ!hZeVgViZ!VcY!Y^hi^cXi!
aZ\Va!Zci^i^Zh7!

%<&!Cih!]ZVai]!XVgZ!XdbedcZci!egdiZXih!
ZaZXigdc^X!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
l^i]!gZheZXi!id!Vcdi]Zg!XdbedcZci!d[!
i]Z!XdkZgZY!Zci^in!id!i]Z!hVbZ!ZmiZci!
i]Vi!^i!ldjaY!WZ!gZfj^gZY!jcYZg!hjWeVgi!
=!d[!i]^h!eVgi!id!egdiZXi!hjX]!
^c[dgbVi^dc!^[!i]Z!]ZVai]!XVgZ!
XdbedcZci!VcY!i]Z!di]Zg!XdbedcZci!
lZgZ!hZeVgViZ!VcY!Y^hi^cXi!aZ\Va!Zci^i^Zh7!

%=&!C[!V!eZghdc!eZg[dgbh!Yji^Zh![dg!
Wdi]!i]Z!]ZVai]!XVgZ!XdbedcZci!^c!i]Z!
XVeVX^in!d[!V!bZbWZg!d[!i]Z!ldg`[dgXZ!
d[!hjX]!XdbedcZci!VcY![dg!Vcdi]Zg!
XdbedcZci!d[!i]Z!Zci^in!^c!i]Z!hVbZ!
XVeVX^in!l^i]!gZheZXi!id!i]Vi!
XdbedcZci(!hjX]!ldg`[dgXZ!bZbWZg!
bjhi!cdi!jhZ!dg!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!XgZViZY!dg!gZXZ^kZY!
^c!i]Z!XdjghZ!d[!dg!^cX^YZci!id!i]Z!
bZbWZgph!ldg`![dg!i]Z!]ZVai]!XVgZ!
XdbedcZci!^c!V!lVn!egd]^W^iZY!Wn!
hjWeVgi!?!d[!i]^h!eVgi*!

%^^^&!EP^[ZY^TMTWT_TP^!ZQ!_SP!NZaP]PO!
PY_T_d%!;!XdkZgZY!Zci^in!i]Vi!^h!V!]nWg^Y!
Zci^in!]Vh!i]Z![daadl^c\!gZhedch^W^a^i^Zh6!

%;&!@dg!ejgedhZh!d[!hjWeVgi!=!d[!eVgi!
-2,!d[!i]^h!hjWX]VeiZg(!eZgiV^c^c\!id!
Xdbea^VcXZ!VcY!Zc[dgXZbZci(!i]Z!
XdkZgZY!Zci^in!]Vh!i]Z!gZhedch^W^a^in!d[!
Xdbean^c\!l^i]!i]^h!eVgi*!

%<&!N]Z!XdkZgZY!Zci^in!^h!gZhedch^WaZ!
[dg!Xdbean^c\!l^i]!t -20*/-2%V&!VcY!
t -20*1/,%^&(!eZgiV^c^c\!id!i]Z!
^beaZbZciVi^dc!d[!eda^X^Zh!VcY!
egdXZYjgZh!id!ZchjgZ!Xdbea^VcXZ!l^i]!
Veea^XVWaZ!gZfj^gZbZcih!d[!i]^h!eVgi(!

^cXajY^c\!i]Z!hV[Z\jVgY!gZfj^gZbZcih!^c!
eVgV\gVe]!%V&%.&%^^&!d[!i]^h!hZXi^dc*!

%=&!N]Z!XdkZgZY!Zci^in!^h!gZhedch^WaZ!
[dg!Xdbean^c\!l^i]!t -20*/-0!VcY!
t -20*1,0!gZ\VgY^c\!Wjh^cZhh!VhhdX^ViZ!
VggVc\ZbZcih!VcY!di]Zg!dg\Vc^oVi^dcVa!
gZfj^gZbZcih*!

'! '! '! '! '!
%W&%-&!F_LYOL]O1!3QQTWTL_PO!NZaP]PO!

PY_T_TP^%!FZ\Vaan!hZeVgViZ!XdkZgZY!
Zci^i^Zh!i]Vi!VgZ!V[[^a^ViZY!bVn!YZh^\cViZ!
i]ZbhZakZh!Vh!V!h^c\aZ!XdkZgZY!Zci^in![dg!
ejgedhZh!d[!i]^h!eVgi*!

%.&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY^%!
%^&!EP\`T]PXPY_^!QZ]!OP^TRYL_TZY!ZQ!LY!

LQQTWTL_PO!NZaP]PO!PY_T_d%!%;&!FZ\Vaan!
hZeVgViZ!XdkZgZY!Zci^i^Zh!bVn!YZh^\cViZ!
i]ZbhZakZh!%^cXajY^c\!Vcn!]ZVai]!XVgZ!
XdbedcZci!d[!hjX]!XdkZgZY!Zci^in&!Vh!V!
h^c\aZ!V[[^a^ViZY!XdkZgZY!Zci^in(![dg!
ejgedhZh!d[!i]^h!eVgi(!^[!Vaa!d[!i]Z!
XdkZgZY!Zci^i^Zh!YZh^\cViZY!VgZ!jcYZg!
Xdbbdc!dlcZgh]^e!dg!Xdcigda*!

%<&!N]Z!YZh^\cVi^dc!d[!Vc!V[[^a^ViZY!
XdkZgZY!Zci^in!bjhi!WZ!YdXjbZciZY!VcY!
i]Z!YdXjbZciVi^dc!bV^ciV^cZY!Vh!
gZfj^gZY!Wn!eVgV\gVe]!%X&!d[!i]^h!hZXi^dc*!

%^^&!FLQPR`L]O!]P\`T]PXPY_^%!;c!
V[[^a^ViZY!XdkZgZY!Zci^in!bjhi!ZchjgZ!
i]Vi!^i!Xdbea^Zh!l^i]!i]Z!Veea^XVWaZ!
gZfj^gZbZcih!d[!i]^h!eVgi(!^cXajY^c\(!^[!
i]Z!V[[^a^ViZY!XdkZgZY!Zci^in!XdbW^cZh!
i]Z![jcXi^dch!d[!V!]ZVai]!eaVc(!]ZVai]!
XVgZ!egdk^YZg(!dg!]ZVai]!XVgZ!
XaZVg^c\]djhZ(!t -20*/,4%V&%0&%^^&%;&!VcY!
t -20*1,0%\&(!Vh!Veea^XVWaZ*!

'! '! '! '! '!
.4*!LZk^hZ!t -20*-,2!id!gZVY!Vh!

[daadlh6!

e %*(#%$* ?MSI[QVUZPQW![V!V[PMY!WIY[Z#!

Cc!Xdbean^c\!l^i]!i]Z!gZfj^gZbZcih!
d[!i]^h!eVgi(!XdkZgZY!Zci^i^Zh!VcY(!l]ZgZ!
egdk^YZY(!Wjh^cZhh!VhhdX^ViZh(!VgZ!
gZfj^gZY!id!Xdbean!l^i]!i]Z!Veea^XVWaZ!
egdk^h^dch!d[!eVgih!-2,!VcY!-2.!d[!i]^h!
hjWX]VeiZg*!

.5*!N]Z!Vji]dg^in!X^iVi^dc![dg!hjWeVgi!
=!d[!eVgi!-20!^h!gZk^hZY!id!gZVY!Vh!
[daadlh6!

0TSGNQHSV/!0.!O*M*=*!-/.,Yq.!VcY!-/.,Yq!
07!hZX*!-/0,-(!JjW*!F*!---q1(!-./!MiVi*!.2,*!

/,*!LZk^hZ!t -20*/,.!id!gZVY!Vh!
[daadlh6!

e %*(#'$& /WWSQKIJQSQ[`#!

;!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
bjhi!Xdbean!l^i]!i]Z!Veea^XVWaZ!
hiVcYVgYh(!^beaZbZciVi^dc!
heZX^[^XVi^dch(!VcY!gZfj^gZbZcih!d[!i]^h!
hjWeVgi!l^i]!gZheZXi!id!ZaZXigdc^X!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!d[!V!
XdkZgZY!Zci^in*!

/-*!Cc!t -20*/,0(!gZk^hZ!i]Z!YZ[^c^i^dch!
d[!3OXTYT^_]L_TaP!^LQPR`L]O^!VcY!
CSd^TNLW!^LQPR`L]O^!id!gZVY!Vh![daadlh6!

e %*(#'$( 2MNQUQ[QVUZ#!

'! '! '! '! '!
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)%.&,!5DCDQ@K! =DFHRSDQ + Pda*! 31(! Hd*! -/0 + QZYcZhYVn(! Djan! -0(! .,-,+ JgdedhZY! LjaZh!

3OXTYT^_]L_TaP!^LQPR`L]O^!VgZ!
VYb^c^higVi^kZ!VXi^dch(!VcY!eda^X^Zh!VcY!
egdXZYjgZh(!id!bVcV\Z!i]Z!hZaZXi^dc(!
YZkZadebZci(!^beaZbZciVi^dc(!VcY!
bV^ciZcVcXZ!d[!hZXjg^in!bZVhjgZh!id!
egdiZXi!ZaZXigdc^X!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!VcY!id!bVcV\Z!i]Z!XdcYjXi!
d[!i]Z!XdkZgZY!Zci^inph!dg!Wjh^cZhh!
VhhdX^ViZph!ldg`[dgXZ!^c!gZaVi^dc!id!i]Z!
egdiZXi^dc!d[!i]Vi!^c[dgbVi^dc*!

'! '! '! '! '!
CSd^TNLW!^LQPR`L]O^!VgZ!e]nh^XVa!

bZVhjgZh(!eda^X^Zh(!VcY!egdXZYjgZh!id!
egdiZXi!V!XdkZgZY!Zci^inph!dg!Wjh^cZhh!
VhhdX^ViZph!ZaZXigdc^X!^c[dgbVi^dc!
hnhiZbh!VcY!gZaViZY!Wj^aY^c\h!VcY!
Zfj^ebZci(![gdb!cVijgVa!VcY!
Zck^gdcbZciVa!]VoVgYh(!VcY!
jcVji]dg^oZY!^cigjh^dc*!

'! '! '! '! '!
/.*!;bZcY!t -20*/,2!Vh![daadlh6!
V*!LZk^hZ!i]Z!^cigdYjXidgn!iZmi!d[!

eVgV\gVe]!%V&!VcY!eVgV\gVe]!%V&%-&7!
W*!LZk^hZ!eVgV\gVe]!%W&%-&(!i]Z!

^cigdYjXidgn!iZmi!d[!eVgV\gVe]!%W&%.&(!
VcY!eVgV\gVe]h!%W&%.&%^&!VcY!%W&%.&%^^&7!

X*!LZk^hZ!eVgV\gVe]!%X&7!
Y*!LZk^hZ!eVgV\gVe]!%Y&%.&(!i]Z!

^cigdYjXidgn!iZmi!d[!eVgV\gVe]!%Y&%/&(!
eVgV\gVe]!%Y&%/&%^&(!VcY!i]Z!^cigdYjXidgn!
iZmi!d[!eVgV\gVe]!%Y&%/&%^^&7!VcY!

Z*!LZk^hZ!eVgV\gVe]!%Z&*!
N]Z!gZk^h^dch!gZVY!Vh![daadlh6!

e %*(#'$* @MK\YQ[`!Z[IULIYLZ.!5MUMYIS!
Y\SMZ#!

%V&!9PYP]LW!]P\`T]PXPY_^%!=dkZgZY!
Zci^i^Zh!VcY!Wjh^cZhh!VhhdX^ViZh!bjhi!Yd!
i]Z![daadl^c\6!

%-&!?chjgZ!i]Z!Xdc[^YZci^Va^in(!
^ciZ\g^in(!VcY!VkV^aVW^a^in!d[!Vaa!
ZaZXigdc^X!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
i]Z!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
XgZViZh(!gZXZ^kZh(!bV^ciV^ch(!dg!
igVchb^ih*!

'! '! '! '! '!
%W&!' ' '!%-&!=dkZgZY!Zci^i^Zh!VcY!

Wjh^cZhh!VhhdX^ViZh!bVn!jhZ!Vcn!
hZXjg^in!bZVhjgZh!i]Vi!Vaadl!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!id!
gZVhdcVWan!VcY!Veegdeg^ViZan!
^beaZbZci!i]Z!hiVcYVgYh!VcY!
^beaZbZciVi^dc!heZX^[^XVi^dch!Vh!
heZX^[^ZY!^c!i]^h!hjWeVgi*!

%.&!Cc!YZX^Y^c\!l]^X]!hZXjg^in!
bZVhjgZh!id!jhZ(!V!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!bjhi!iV`Z!^cid!
VXXdjci!i]Z![daadl^c\![VXidgh6!

%^&!N]Z!h^oZ(!XdbeaZm^in(!VcY!
XVeVW^a^i^Zh!d[!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ*!

%^^&!N]Z!XdkZgZY!Zci^inph!dg!i]Z!
Wjh^cZhh!VhhdX^ViZph!iZX]c^XVa!
^c[gVhigjXijgZ(!]VgYlVgZ(!VcY!hd[ilVgZ!
hZXjg^in!XVeVW^a^i^Zh*!

'! '! '! '! '!
%X&!F_LYOL]O^%!;!XdkZgZY!Zci^in!dg!

Wjh^cZhh!VhhdX^ViZ!bjhi!Xdbean!l^i]!

i]Z!Veea^XVWaZ!hiVcYVgYh!Vh!egdk^YZY!^c!
i]^h!hZXi^dc!VcY!^c!t -20*/,4(!t -20*/-,(!
t -20*/-.(!t -20*/-0!VcY!t -20*/-2!l^i]!
gZheZXi!id!Vaa!ZaZXigdc^X!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!

%Y&!' ' '!
%.&!Q]Zc!V!hiVcYVgY!VYdeiZY!^c!

t -20*/,4(!t -20*/-,(!t -20*/-.(!
t -20*/-0(!dg!t -20*/-2!^cXajYZh!
gZfj^gZY!^beaZbZciVi^dc!heZX^[^XVi^dch(!
V!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
bjhi!^beaZbZci!i]Z!^beaZbZciVi^dc!
heZX^[^XVi^dch*!

%/&!Q]Zc!V!hiVcYVgY!VYdeiZY!^c!
t -20*/,4(!t -20*/-,(!t -20*/-.(!
t -20*/-0(!dg!t -20*/-2!^cXajYZh!
VYYgZhhVWaZ!^beaZbZciVi^dc!
heZX^[^XVi^dch(!V!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!bjhir!

%^&!;hhZhh!l]Zi]Zg!ZVX]!
^beaZbZciVi^dc!heZX^[^XVi^dc!^h!V!
gZVhdcVWaZ!VcY!Veegdeg^ViZ!hV[Z\jVgY!^c!
^ih!Zck^gdcbZci(!l]Zc!VcVanoZY!l^i]!
gZ[ZgZcXZ!id!i]Z!a^`Zan!Xdcig^Wji^dc!id!
egdiZXi^c\!ZaZXigdc^X!egdiZXiZY!]ZVai]!
^c[dgbVi^dc7!VcY!

%^^&!;h!Veea^XVWaZ!id!i]Z!XdkZgZY!Zci^in!
dg!Wjh^cZhh!VhhdX^ViZr!

'! '! '! '! '!
%Z&!@LTY_PYLYNP%!;!XdkZgZY!Zci^in!dg!

Wjh^cZhh!VhhdX^ViZ!bjhi!gZk^Zl!VcY!
bdY^[n!i]Z!hZXjg^in!bZVhjgZh!
^beaZbZciZY!jcYZg!i]^h!hjWeVgi!Vh!
cZZYZY!id!Xdci^cjZ!egdk^h^dc!d[!
gZVhdcVWaZ!VcY!Veegdeg^ViZ!egdiZXi^dc!d[!
ZaZXigdc^X!egdiZXiZY!]ZVai]!^c[dgbVi^dc(!
VcY!jeYViZ!YdXjbZciVi^dc!d[!hjX]!
hZXjg^in!bZVhjgZh!^c!VXXdgYVcXZ!l^i]!
t -20*/-2%W&%.&%^^^&*!

//*!;bZcY!t -20*/,4!Vh![daadlh6!
V*!LZk^hZ!i]Z!^cigdYjXidgn!iZmi!d[!

eVgV\gVe]!%V&(!eVgV\gVe]!%V&%-&%^^&%;&(!
eVgV\gVe]!%V&%-&%^^&%=&(!eVgV\gVe]!%V&%.&(!
eVgV\gVe]!%V&%/&%^^&%=&(!eVgV\gVe]!
%V&%0&%^^&%=&(!eVgV\gVe]!%V&%2&%^^&(!VcY!
eVgV\gVe]!%V&%4&7!VcY!

W*!LZk^hZ!eVgV\gVe]!%W&*!
N]Z!gZk^h^dch!gZVY!Vh![daadlh6!

e %*(#'$, /LTQUQZ[YI[Q]M!ZINMO\IYLZ#!

%V&!;!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!bjhi(!^c!VXXdgYVcXZ!l^i]!
t -20*/,26!

%-&!' ' '!
%^^&!' ' '!
%;&!ET^V!LYLWd^T^!"EP\`T]PO#%!=dcYjXi!

Vc!VXXjgViZ!VcY!i]dgdj\]!VhhZhhbZci!d[!
i]Z!ediZci^Va!g^h`h!VcY!kjacZgVW^a^i^Zh!id!
i]Z!Xdc[^YZci^Va^in(!^ciZ\g^in(!VcY!
VkV^aVW^a^in!d[!ZaZXigdc^X!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!]ZaY!Wn!i]Z!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ*!

'! '! '! '! '!
%=&!FLYN_TZY![ZWTNd!"EP\`T]PO#%!;eean!

Veegdeg^ViZ!hVcXi^dch!V\V^chi!ldg`[dgXZ!
bZbWZgh!l]d![V^a!id!Xdbean!l^i]!i]Z!
hZXjg^in!eda^X^Zh!VcY!egdXZYjgZh!d[!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ*!

'! '! '! '! '!

%.&!F_LYOL]O1!3^^TRYPO!^PN`]T_d!
]P^[ZY^TMTWT_d%!CYZci^[n!i]Z!hZXjg^in!
d[[^X^Va!l]d!^h!gZhedch^WaZ![dg!i]Z!
YZkZadebZci!VcY!^beaZbZciVi^dc!d[!i]Z!
eda^X^Zh!VcY!egdXZYjgZh!gZfj^gZY!Wn!i]^h!
hjWeVgi![dg!i]Z!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ*!

%/&!' ' '!
%^^&!' ' '!
%=&!GP]XTYL_TZY![]ZNPO`]P^!

%;YYgZhhVWaZ&*!CbeaZbZci!egdXZYjgZh!
[dg!iZgb^cVi^c\!VXXZhh!id!ZaZXigdc^X!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!l]Zc!i]Z!
ZbeadnbZci!d[(!dg!di]Zg!VggVc\ZbZci!
l^i](!V!ldg`[dgXZ!bZbWZg!ZcYh!dg!Vh!
gZfj^gZY!Wn!YZiZgb^cVi^dch!bVYZ!Vh!
heZX^[^ZY!^c!eVgV\gVe]!%V&%/&%^^&%<&!d[!
i]^h!hZXi^dc*!

%0&!' ' '!
%^^&!' ' '!
%=&!3NNP^^!P^_LMWT^SXPY_!LYO!

XZOTQTNL_TZY!%;YYgZhhVWaZ&*!CbeaZbZci!
eda^X^Zh!VcY!egdXZYjgZh!i]Vi(!WVhZY!
jedc!i]Z!XdkZgZY!Zci^inph!dg!i]Z!
Wjh^cZhh!VhhdX^ViZph!VXXZhh!Vji]dg^oVi^dc!
eda^X^Zh(!ZhiVWa^h](!YdXjbZci(!gZk^Zl(!
VcY!bdY^[n!V!jhZgph!g^\]i!d[!VXXZhh!id!V!
ldg`hiVi^dc(!igVchVXi^dc(!egd\gVb(!dg!
egdXZhh*!

'! '! '! '! '!
%2&!' ' '!
%^^&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY1!

EP^[ZY^P!LYO!]P[Z]_TYR!%LZfj^gZY&*!
CYZci^[n!VcY!gZhedcY!id!hjheZXiZY!dg!
`cdlc!hZXjg^in!^cX^YZcih7!b^i^\ViZ(!id!
i]Z!ZmiZci!egVXi^XVWaZ(!]Vgb[ja!Z[[ZXih!d[!
hZXjg^in!^cX^YZcih!i]Vi!VgZ!`cdlc!id!i]Z!
XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ7!VcY!
YdXjbZci!hZXjg^in!^cX^YZcih!VcY!i]Z^g!
djiXdbZh*!

'! '! '! '! '!
%4&!F_LYOL]O1!7aLW`L_TZY%!JZg[dgb!V!

eZg^dY^X!iZX]c^XVa!VcY!cdciZX]c^XVa!
ZkVajVi^dc(!WVhZY!^c^i^Vaan!jedc!i]Z!
hiVcYVgYh!^beaZbZciZY!jcYZg!i]^h!gjaZ!
VcY(!hjWhZfjZcian(!^c!gZhedchZ!id!
Zck^gdcbZciVa!dg!deZgVi^dcVa!X]Vc\Zh!
V[[ZXi^c\!i]Z!hZXjg^in!d[!ZaZXigdc^X!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!i]Vi!
ZhiVWa^h]Zh!i]Z!ZmiZci!id!l]^X]!V!
XdkZgZY!Zci^inph!dg!Wjh^cZhh!VhhdX^ViZph!
hZXjg^in!eda^X^Zh!VcY!egdXZYjgZh!bZZi!
i]Z!gZfj^gZbZcih!d[!i]^h!hjWeVgi*!

%W&%-&!4`^TYP^^!L^^ZNTL_P!NZY_]LN_^!
LYO!Z_SP]!L]]LYRPXPY_^%!;!XdkZgZY!
Zci^in!bVn!eZgb^i!V!Wjh^cZhh!VhhdX^ViZ!
id!XgZViZ(!gZXZ^kZ(!bV^ciV^c(!dg!igVchb^i!
ZaZXigdc^X!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
dc!i]Z!XdkZgZY!Zci^inph!WZ]Va[!dcan!^[!i]Z!
XdkZgZY!Zci^in!dWiV^ch!hVi^h[VXidgn!
VhhjgVcXZh(!^c!VXXdgYVcXZ!l^i]!
t -20*/-0%V&(!i]Vi!i]Z!Wjh^cZhh!VhhdX^ViZ!
l^aa!Veegdeg^ViZan!hV[Z\jVgY!i]Z!
^c[dgbVi^dc*!;!XdkZgZY!Zci^in!^h!cdi!
gZfj^gZY!id!dWiV^c!hjX]!hVi^h[VXidgn!
VhhjgVcXZh![gdb!V!Wjh^cZhh!VhhdX^ViZ!
i]Vi!^h!V!hjWXdcigVXidg*!

%.&!;!Wjh^cZhh!VhhdX^ViZ!bVn!eZgb^i!V!
Wjh^cZhh!VhhdX^ViZ!i]Vi!^h!V!
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)%.&-! 5DCDQ@K! =DFHRSDQ + Pda*! 31(! Hd*! -/0 + QZYcZhYVn(! Djan! -0(! .,-,+ JgdedhZY! LjaZh!

hjWXdcigVXidg!id!XgZViZ(!gZXZ^kZ(!
bV^ciV^c(!dg!igVchb^i!ZaZXigdc^X!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!dc!^ih!
WZ]Va[!dcan!^[!i]Z!Wjh^cZhh!VhhdX^ViZ!
dWiV^ch!hVi^h[VXidgn!VhhjgVcXZh(!^c!
VXXdgYVcXZ!l^i]!t -20*/-0%V&(!i]Vi!i]Z!
hjWXdcigVXidg!l^aa!Veegdeg^ViZan!
hV[Z\jVgY!i]Z!^c[dgbVi^dc*!

%/&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY^1!
J]T__PY!NZY_]LN_!Z]!Z_SP]!L]]LYRPXPY_!
%LZfj^gZY&*!>dXjbZci!i]Z!hVi^h[VXidgn!
VhhjgVcXZh!gZfj^gZY!Wn!eVgV\gVe]!%W&%-&!
dg!%W&%.&!d[!i]^h!hZXi^dc!i]gdj\]!V!lg^iiZc!
XdcigVXi!dg!di]Zg!VggVc\ZbZci!l^i]!i]Z!
Wjh^cZhh!VhhdX^ViZ!i]Vi!bZZih!i]Z!
Veea^XVWaZ!gZfj^gZbZcih!d[!t -20*/-0%V&*!

/0*!LZk^hZ!i]Z!^cigdYjXidgn!iZmi!d[!
t -20*/-,!id!gZVY!Vh![daadlh6!

e %*(#'%$ =P`ZQKIS!ZINMO\IYLZ#!

;!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
bjhi(!^c!VXXdgYVcXZ!l^i]!t -20*/,26!

'! '! '! '! '!
/1*!LZk^hZ!i]Z!^cigdYjXidgn!iZmi!d[!

t -20*/-.!id!gZVY!Vh![daadlh6!

e %*(#'%& AMKPUQKIS!ZINMO\IYLZ#!

;!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
bjhi(!^c!VXXdgYVcXZ!l^i]!t -20*/,26!

'! '! '! '! '!
/2*!;bZcY!t -20*/-0!Wn!gZk^h^c\!

eVgV\gVe]h!%V&!VcY!%W&%.&%^^^&!id!gZVY!Vh!
[daadlh6!

e %*(#'%( <YOIUQaI[QVUIS!YMX\QYMTMU[Z#!

%V&%-&!F_LYOL]O1!4`^TYP^^!L^^ZNTL_P!
NZY_]LN_^!Z]!Z_SP]!L]]LYRPXPY_^%!N]Z!
XdcigVXi!dg!di]Zg!VggVc\ZbZci!gZfj^gZY!
Wn!t -20*/,4%W&%0&!bjhi!bZZi!i]Z!
gZfj^gZbZcih!d[!eVgV\gVe]!%V&%.&%^&(!
%V&%.&%^^&(!dg!%V&%.&%^^^&!d[!i]^h!hZXi^dc(!Vh!
Veea^XVWaZ*!

%.&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY^!
%LZfj^gZY&*!

%^&!4`^TYP^^!L^^ZNTL_P!NZY_]LN_^%!N]Z!
XdcigVXi!bjhi!egdk^YZ!i]Vi!i]Z!Wjh^cZhh!
VhhdX^ViZ!l^aar!

%;&!=dbean!l^i]!i]Z!Veea^XVWaZ!
gZfj^gZbZcih!d[!i]^h!hjWeVgi7!

%<&!Cc!VXXdgYVcXZ!l^i]!
t -20*/,4%W&%.&(!ZchjgZ!i]Vi!Vcn!
hjWXdcigVXidgh!i]Vi!XgZViZ(!gZXZ^kZ(!
bV^ciV^c(!dg!igVchb^i!ZaZXigdc^X!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!dc!WZ]Va[!
d[!i]Z!Wjh^cZhh!VhhdX^ViZ!V\gZZ!id!
Xdbean!l^i]!i]Z!Veea^XVWaZ!
gZfj^gZbZcih!d[!i]^h!hjWeVgi!Wn!ZciZg^c\!
^cid!V!XdcigVXi!dg!di]Zg!VggVc\ZbZci!i]Vi!
Xdbea^Zh!l^i]!i]^h!hZXi^dc7!VcY!

%=&!LZedgi!id!i]Z!XdkZgZY!Zci^in!Vcn!
hZXjg^in!^cX^YZci!d[!l]^X]!^i!WZXdbZh!
VlVgZ(!^cXajY^c\!WgZVX]Zh!d[!jchZXjgZY!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!Vh!gZfj^gZY!
Wn!t -20*0-,*!

%^^&!B_SP]!L]]LYRPXPY_^%!N]Z!XdkZgZY!
Zci^in!^h!^c!Xdbea^VcXZ!l^i]!eVgV\gVe]!
%V&%-&!d[!i]^h!hZXi^dc!^[!^i!]Vh!Vcdi]Zg!
VggVc\ZbZci!^c!eaVXZ!i]Vi!bZZih!i]Z!
gZfj^gZbZcih!d[!t -20*1,0%Z&%/&*!

%^^^&!4`^TYP^^!L^^ZNTL_P!NZY_]LN_^!bT_S!
^`MNZY_]LN_Z]^%!N]Z!gZfj^gZbZcih!d[!
eVgV\gVe]h!%V&%.&%^&!VcY!%V&%.&%^^&!d[!i]^h!
hZXi^dc!Veean!id!i]Z!XdcigVXi!dg!di]Zg!
VggVc\ZbZci!WZilZZc!V!Wjh^cZhh!
VhhdX^ViZ!VcY!V!hjWXdcigVXidg!gZfj^gZY!
Wn!t -20*/,4%W&%0&!^c!i]Z!hVbZ!bVccZg!
Vh!hjX]!gZfj^gZbZcih!Veean!id!XdcigVXih!
dg!di]Zg!VggVc\ZbZcih!WZilZZc!V!
XdkZgZY!Zci^in!VcY!Wjh^cZhh!VhhdX^ViZ*!

%W&!' ' '!
%.&!' ' '!
%^^^&!?chjgZ!i]Vi!Vcn!V\Zci!id!l]db!^i!

egdk^YZh!i]^h!^c[dgbVi^dc!V\gZZh!id!
^beaZbZci!gZVhdcVWaZ!VcY!Veegdeg^ViZ!
hZXjg^in!bZVhjgZh!id!egdiZXi!i]Z!
^c[dgbVi^dc7!VcY!

'! '! '! '! '!
/3*!LZk^hZ!i]Z!^cigdYjXidgn!iZmi!d[!

t -20*/-2!VcY!i]Z!i]^gY!hZciZcXZ!d[!
eVgV\gVe]!%V&!id!gZVY!Vh![daadlh6!

e %*(#'%* =VSQKQMZ!IUL!WYVKML\YMZ!IUL!
LVK\TMU[I[QVU!YMX\QYMTMU[Z#!

;!XdkZgZY!Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!
bjhi(!^c!VXXdgYVcXZ!l^i]!t -20*/,26!

%V&!' ' '!;!XdkZgZY!Zci^in!dg!Wjh^cZhh!
VhhdX^ViZ!bVn!X]Vc\Z!^ih!eda^X^Zh!VcY!
egdXZYjgZh!Vi!Vcn!i^bZ(!egdk^YZY!i]Vi!
i]Z!X]Vc\Zh!VgZ!YdXjbZciZY!VcY!VgZ!
^beaZbZciZY!^c!VXXdgYVcXZ!l^i]!i]^h!
hjWeVgi*!

'! '! '! '! '!
/4*!N]Z!Vji]dg^in!X^iVi^dc![dg!hjWeVgi!

?!d[!eVgi!-20!^h!gZk^hZY!id!gZVY!Vh!
[daadlh6!

0TSGNQHSV/!0.!O*M*=*!-/.,Yq.!VcY!-/.,Yq!
07!hZX*!.20!d[!JjW*!F*!-,0q-5-(!--,!MiVi*!
.,//q.,/0!%0.!O*M*=*!-/.,Yq.!%cdiZ&&7!VcY!
hZXh*!-/0,,q-/0.0(!JjW*!F*!---q1(!-./!MiVi*!
.14q.35*!

/5*!Cc!t -20*1,,(!gZYZh^\cViZ!
eVgV\gVe]!%X&!Vh!eVgV\gVe]!%Y&!VcY!VYY!
cZl!eVgV\gVe]!%X&!id!gZVY!Vh![daadlh6!

e %*(#)$$ /WWSQKIJQSQ[`#!

'! '! '! '! '!
%X&!Q]ZgZ!egdk^YZY(!i]Z!hiVcYVgYh(!

gZfj^gZbZcih(!VcY!^beaZbZciVi^dc!
heZX^[^XVi^dch!VYdeiZY!jcYZg!i]^h!
hjWeVgi!Veean!id!V!Wjh^cZhh!VhhdX^ViZ!
l^i]!gZheZXi!id!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!d[!V!XdkZgZY!Zci^in*!

'! '! '! '! '!
0,*!;bZcY!t -20*1,-!Vh![daadlh6!
V*!LZk^hZ!eVgV\gVe]!%-&!d[!i]Z!

YZ[^c^i^dc!d[!""]ZVai]!XVgZ!deZgVi^dch##7!
VcY!

W*!LZk^hZ!i]Z!YZ[^c^i^dc!d[!
""bVg`Zi^c\##*!

N]Z!gZk^h^dch!gZVY!Vh![daadlh6!

e %*(#)$% 2MNQUQ[QVUZ#!

'! '! '! '! '!
;PLW_S!NL]P!Z[P]L_TZY^!' ' '!
%-&!=dcYjXi^c\!fjVa^in!VhhZhhbZci!

VcY!^begdkZbZci!VXi^k^i^Zh(!^cXajY^c\!
djiXdbZh!ZkVajVi^dc!VcY!YZkZadebZci!
d[!Xa^c^XVa!\j^YZa^cZh(!egdk^YZY!i]Vi!i]Z!

dWiV^c^c\!d[!\ZcZgVa^oVWaZ!`cdlaZY\Z!^h!
cdi!i]Z!eg^bVgn!ejgedhZ!d[!Vcn!hijY^Zh!
gZhjai^c\![gdb!hjX]!VXi^k^i^Zh7!eVi^Zci!
hV[Zin!VXi^k^i^Zh!%Vh!YZ[^cZY!^c!0.!=@L!
/*.,&7!edejaVi^dc)WVhZY!VXi^k^i^Zh!
gZaVi^c\!id!^begdk^c\!]ZVai]!dg!gZYjX^c\!
]ZVai]!XVgZ!Xdhih(!egdidXda!YZkZadebZci(!
XVhZ!bVcV\ZbZci!VcY!XVgZ!XddgY^cVi^dc(!
XdciVXi^c\!d[!]ZVai]!XVgZ!egdk^YZgh!VcY!
eVi^Zcih!l^i]!^c[dgbVi^dc!VWdji!
igZVibZci!VaiZgcVi^kZh7!VcY!gZaViZY!
[jcXi^dch!i]Vi!Yd!cdi!^cXajYZ!igZVibZci7!

'! '! '! '! '!
@L]VP_TYR1!%-&!?mXZei!Vh!egdk^YZY!^c!

eVgV\gVe]!%.&!d[!i]^h!YZ[^c^i^dc(!
bVg`Zi^c\!bZVch!id!bV`Z!V!
Xdbbjc^XVi^dc!VWdji!V!egdYjXi!dg!
hZgk^XZ!i]Vi!ZcXdjgV\Zh!gZX^e^Zcih!d[!i]Z!
Xdbbjc^XVi^dc!id!ejgX]VhZ!dg!jhZ!i]Z!
egdYjXi!dg!hZgk^XZ*!

%.&!GVg`Zi^c\!YdZh!cdi!^cXajYZ!V!
Xdbbjc^XVi^dc!bVYZ6!

%^&!@dg!igZVibZci!d[!Vc!^cY^k^YjVa!Wn!
V!]ZVai]!XVgZ!egdk^YZg(!^cXajY^c\!XVhZ!
bVcV\ZbZci!dg!XVgZ!XddgY^cVi^dc![dg!i]Z!
^cY^k^YjVa(!dg!id!Y^gZXi!dg!gZXdbbZcY!
VaiZgcVi^kZ!igZVibZcih(!i]ZgVe^Zh(!]ZVai]!
XVgZ!egdk^YZgh(!dg!hZii^c\h!d[!XVgZ!id!i]Z!
^cY^k^YjVa(!egdk^YZY(!]dlZkZg(!i]Vi!^[!
i]Z!Xdbbjc^XVi^dc!^h!^c!lg^i^c\!VcY!i]Z!
]ZVai]!XVgZ!egdk^YZg!gZXZ^kZh![^cVcX^Va!
gZbjcZgVi^dc!^c!ZmX]Vc\Z![dg!bV`^c\!
i]Z!Xdbbjc^XVi^dc(!i]Z!gZfj^gZbZcih!d[!
t -20*1-0%[&%.&!VgZ!bZi*!

%^^&!Nd!egdk^YZ!gZ[^aa!gZb^cYZgh!dg!
di]Zgl^hZ!Xdbbjc^XViZ!VWdji!V!Ygj\!dg!
W^dad\^X!i]Vi!^h!XjggZcian!WZ^c\!
egZhXg^WZY![dg!i]Z!^cY^k^YjVa(!dcan!^[!
Vcn![^cVcX^Va!gZbjcZgVi^dc!gZXZ^kZY!Wn!
i]Z!XdkZgZY!Zci^in!^c!ZmX]Vc\Z![dg!
bV`^c\!i]Z!Xdbbjc^XVi^dc!^h!
gZVhdcVWan!gZaViZY!id!i]Z!XdkZgZY!
Zci^inph!Xdhi!d[!bV`^c\!i]Z!
Xdbbjc^XVi^dc*!

%^^^&!@dg!i]Z![daadl^c\!]ZVai]!XVgZ!
deZgVi^dch!VXi^k^i^Zh(!ZmXZei!l]ZgZ!i]Z!
XdkZgZY!Zci^in!gZXZ^kZh![^cVcX^Va!
gZbjcZgVi^dc!^c!ZmX]Vc\Z![dg!bV`^c\!
i]Z!Xdbbjc^XVi^dc6!

%;&!Nd!YZhXg^WZ!V!]ZVai])gZaViZY!
egdYjXi!dg!hZgk^XZ!%dg!eVnbZci![dg!hjX]!
egdYjXi!dg!hZgk^XZ&!i]Vi!^h!egdk^YZY!Wn(!
dg!^cXajYZY!^c!V!eaVc!d[!WZcZ[^ih!d[(!i]Z!
XdkZgZY!Zci^in!bV`^c\!i]Z!
Xdbbjc^XVi^dc(!^cXajY^c\!
Xdbbjc^XVi^dch!VWdji6!N]Z!Zci^i^Zh!
eVgi^X^eVi^c\!^c!V!]ZVai]!XVgZ!egdk^YZg!
cZildg`!dg!]ZVai]!eaVc!cZildg`7!
gZeaVXZbZci!d[(!dg!Zc]VcXZbZcih!id(!V!
]ZVai]!eaVc7!VcY!]ZVai])gZaViZY!egdYjXih!
dg!hZgk^XZh!VkV^aVWaZ!dcan!id!V!]ZVai]!
eaVc!ZcgdaaZZ!i]Vi!VYY!kVajZ!id(!Wji!VgZ!
cdi!eVgi!d[(!V!eaVc!d[!WZcZ[^ih7!dg!

%<&!@dg!XVhZ!bVcV\ZbZci!dg!XVgZ!
XddgY^cVi^dc(!XdciVXi^c\!d[!^cY^k^YjVah!
l^i]!^c[dgbVi^dc!VWdji!igZVibZci!
VaiZgcVi^kZh(!VcY!gZaViZY![jcXi^dch!id!i]Z!
ZmiZci!i]ZhZ!VXi^k^i^Zh!Yd!cdi![Vaa!l^i]^c!
i]Z!YZ[^c^i^dc!d[!igZVibZci*!
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%/&!8TYLYNTLW!]PX`YP]L_TZY!bZVch!
Y^gZXi!dg!^cY^gZXi!eVnbZci![gdb!dg!dc!
WZ]Va[!d[!V!i]^gY!eVgin!l]dhZ!egdYjXi!dg!
hZgk^XZ!^h!WZ^c\!YZhXg^WZY*!>^gZXi!dg!
^cY^gZXi!eVnbZci!YdZh!cdi!^cXajYZ!Vcn!
eVnbZci![dg!igZVibZci!d[!Vc!^cY^k^YjVa*!

'! '! '! '! '!
0-*!Cc!t -20*1,.(!gZk^hZ!eVgV\gVe]h!%V&(!

%W&%-&(!%Z&(!VcY!%[&!id!gZVY!Vh![daadlh6!

e %*(#)$& BZMZ!IUL!LQZKSVZ\YMZ!VN!
WYV[MK[ML!PMIS[P!QUNVYTI[QVU.!5MUMYIS!Y\SMZ#!

%V&!F_LYOL]O%!;!XdkZgZY!Zci^in!dg!
Wjh^cZhh!VhhdX^ViZ!bVn!cdi!jhZ!dg!
Y^hXadhZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc(!
ZmXZei!Vh!eZgb^iiZY!dg!gZfj^gZY!Wn!i]^h!
hjWeVgi!dg!Wn!hjWeVgi!=!d[!eVgi!-2,!d[!
i]^h!hjWX]VeiZg*!

%-&!5ZaP]PO!PY_T_TP^1!CP]XT__PO!`^P^!
LYO!OT^NWZ^`]P^%!;!XdkZgZY!Zci^in!^h!
eZgb^iiZY!id!jhZ!dg!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!Vh![daadlh6!

%^&!Nd!i]Z!^cY^k^YjVa7!
%^^&!@dg!igZVibZci(!eVnbZci(!dg!]ZVai]!

XVgZ!deZgVi^dch(!Vh!eZgb^iiZY!Wn!VcY!^c!
Xdbea^VcXZ!l^i]!t -20*1,27!

%^^^&!CcX^YZci!id!V!jhZ!dg!Y^hXadhjgZ!
di]Zgl^hZ!eZgb^iiZY!dg!gZfj^gZY!Wn!i]^h!
hjWeVgi(!egdk^YZY!i]Vi!i]Z!XdkZgZY!
Zci^in!]Vh!Xdbea^ZY!l^i]!i]Z!Veea^XVWaZ!
gZfj^gZbZcih!d[!tt -20*1,.%W&(!
-20*1-0%Y&(!VcY!-20*1/,%X&!l^i]!gZheZXi!
id!hjX]!di]Zgl^hZ!eZgb^iiZY!dg!gZfj^gZY!
jhZ!dg!Y^hXadhjgZ7!

%^k&!JjghjVci!id!VcY!^c!Xdbea^VcXZ!
l^i]!V!kVa^Y!Vji]dg^oVi^dc!jcYZg!
t -20*1,47!

%k&!JjghjVci!id!Vc!V\gZZbZci!jcYZg(!dg!
Vh!di]Zgl^hZ!eZgb^iiZY!Wn(!t -20*1-,7!
VcY!

%k^&!;h!eZgb^iiZY!Wn!VcY!^c!
Xdbea^VcXZ!l^i]!i]^h!hZXi^dc(!t -20*1-.(!
t -20*1-0%Z&(!%[&(!dg!%\&*!

%.&!5ZaP]PO!PY_T_TP^1!EP\`T]PO!
OT^NWZ^`]P^%!;!XdkZgZY!Zci^in!^h!gZfj^gZY!
id!Y^hXadhZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc6!

%^&!Nd!Vc!^cY^k^YjVa(!l]Zc!gZfjZhiZY!
jcYZg(!VcY!gZfj^gZY!Wn!t -20*1.0!dg!
t -20*1.47!VcY!

%^^&!Q]Zc!gZfj^gZY!Wn!i]Z!MZXgZiVgn!
jcYZg!hjWeVgi!=!d[!eVgi!-2,!d[!i]^h!
hjWX]VeiZg!id!^ckZhi^\ViZ!dg!YZiZgb^cZ!
i]Z!XdkZgZY!Zci^inph!Xdbea^VcXZ!l^i]!
i]^h!hjWX]VeiZg*!

%/&!TEP^P]aPOK!
%0&!4`^TYP^^!L^^ZNTL_P^1!CP]XT__PO!

`^P^!LYO!OT^NWZ^`]P^%!%^&!;!Wjh^cZhh!
VhhdX^ViZ!bVn!jhZ!dg!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!dcan!Vh!eZgb^iiZY!dg!
gZfj^gZY!Wn!^ih!Wjh^cZhh!VhhdX^ViZ!
XdcigVXi!dg!di]Zg!VggVc\ZbZci!ejghjVci!
id!t -20*1,0%Z&(!dg!Vh!gZfj^gZY!Wn!aVl*!
N]Z!Wjh^cZhh!VhhdX^ViZ!bVn!cdi!jhZ!dg!
Y^hXadhZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
V!bVccZg!i]Vi!ldjaY!k^daViZ!i]Z!
gZfj^gZbZcih!d[!i]^h!hjWeVgi(!^[!YdcZ!Wn!
i]Z!XdkZgZY!Zci^in(!ZmXZei![dg!i]Z!
ejgedhZh!heZX^[^ZY!jcYZg!
t -20*1,0%Z&%.&%^&%;&!dg!%<&!^[!hjX]!jhZh!

dg!Y^hXadhjgZh!VgZ!eZgb^iiZY!Wn!^ih!
XdcigVXi!dg!di]Zg!VggVc\ZbZci*!

%1&!4`^TYP^^!L^^ZNTL_P^1!EP\`T]PO!`^P^!
LYO!OT^NWZ^`]P^%!;!Wjh^cZhh!VhhdX^ViZ!^h!
gZfj^gZY!id!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc6!

%^&!Q]Zc!gZfj^gZY!Wn!i]Z!MZXgZiVgn!
jcYZg!hjWeVgi!=!d[!eVgi!-2,!d[!i]^h!
hjWX]VeiZg!id!^ckZhi^\ViZ!dg!YZiZgb^cZ!
i]Z!Wjh^cZhh!VhhdX^ViZph!Xdbea^VcXZ!
l^i]!i]^h!hjWX]VeiZg*!

%^^&!Nd!i]Z!XdkZgZY!Zci^in(!^cY^k^YjVa(!
dg!^cY^k^YjVaph!YZh^\cZZ(!Vh!cZXZhhVgn!id!
hVi^h[n!V!XdkZgZY!Zci^inph!dWa^\Vi^dch!
jcYZg!t -20*1.0%X&%.&%^^&!VcY!%/&%^^&!l^i]!
gZheZXi!id!Vc!^cY^k^YjVaph!gZfjZhi![dg!Vc!
ZaZXigdc^X!Xden!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc*!

%W&!' ' '!%-&!@TYTX`X!YPNP^^L]d!
L[[WTP^%!Q]Zc!jh^c\!dg!Y^hXadh^c\!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!dg!l]Zc!
gZfjZhi^c\!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
[gdb!Vcdi]Zg!XdkZgZY!Zci^in(!V!XdkZgZY!
Zci^in!dg!Wjh^cZhh!VhhdX^ViZ!bjhi!bV`Z!
gZVhdcVWaZ!Z[[dgih!id!a^b^i!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!id!i]Z!b^c^bjb!
cZXZhhVgn!id!VXXdbea^h]!i]Z!^ciZcYZY!
ejgedhZ!d[!i]Z!jhZ(!Y^hXadhjgZ(!dg!
gZfjZhi*!

'! '! '! '! '!
%Z&%-&!F_LYOL]O1!6T^NWZ^`]P^!_Z!

M`^TYP^^!L^^ZNTL_P^%!%^&!;!XdkZgZY!Zci^in!
bVn!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!V!Wjh^cZhh!VhhdX^ViZ!VcY!
bVn!Vaadl!V!Wjh^cZhh!VhhdX^ViZ!id!XgZViZ!
dg!gZXZ^kZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
dc!^ih!WZ]Va[(!^[!i]Z!XdkZgZY!Zci^in!
dWiV^ch!hVi^h[VXidgn!VhhjgVcXZ!i]Vi!i]Z!
Wjh^cZhh!VhhdX^ViZ!l^aa!Veegdeg^ViZan!
hV[Z\jVgY!i]Z!^c[dgbVi^dc*!;!XdkZgZY!
Zci^in!^h!cdi!gZfj^gZY!id!dWiV^c!hjX]!
hVi^h[VXidgn!VhhjgVcXZh![gdb!V!Wjh^cZhh!
VhhdX^ViZ!i]Vi!^h!V!hjWXdcigVXidg*!

%^^&!;!Wjh^cZhh!VhhdX^ViZ!bVn!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!V!
Wjh^cZhh!VhhdX^ViZ!i]Vi!^h!V!
hjWXdcigVXidg!VcY!bVn!Vaadl!i]Z!
hjWXdcigVXidg!id!XgZViZ!dg!gZXZ^kZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!dc!^ih!
WZ]Va[(!^[!i]Z!Wjh^cZhh!VhhdX^ViZ!dWiV^ch!
hVi^h[VXidgn!VhhjgVcXZh(!^c!VXXdgYVcXZ!
l^i]!t -20*1,0%Z&%-&%^&(!i]Vi!i]Z!
hjWXdcigVXidg!l^aa!Veegdeg^ViZan!
hV[Z\jVgY!i]Z!^c[dgbVi^dc*!

%.&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY1!
6ZN`XPY_L_TZY%!N]Z!hVi^h[VXidgn!
VhhjgVcXZh!gZfj^gZY!Wn!eVgV\gVe]!%Z&%-&!
d[!i]^h!hZXi^dc!bjhi!WZ!YdXjbZciZY!
i]gdj\]!V!lg^iiZc!XdcigVXi!dg!di]Zg!
lg^iiZc!V\gZZbZci!dg!VggVc\ZbZci!l^i]!
i]Z!Wjh^cZhh!VhhdX^ViZ!i]Vi!bZZih!i]Z!
Veea^XVWaZ!gZfj^gZbZcih!d[!t -20*1,0%Z&*!

%[&!F_LYOL]O1!6PNPL^PO!TYOTaTO`LW^%!;!
XdkZgZY!Zci^in!bjhi!Xdbean!l^i]!i]Z!
gZfj^gZbZcih!d[!i]^h!hjWeVgi!l^i]!
gZheZXi!id!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!d[!V!YZXZVhZY!^cY^k^YjVa![dg!

V!eZg^dY!d[!1,!nZVgh![daadl^c\!i]Z!YZVi]!
d[!i]Z!^cY^k^YjVa*!

'! '! '! '! '!
0.*!Cc!t -20*1,0(!gZk^hZ!eVgV\gVe]h!%Z&!

VcY!%[&%.&%^^&%<&!id!gZVY!Vh![daadlh6!

e %*(#)$( BZMZ!IUL!LQZKSVZ\YMZ.!
<YOIUQaI[QVUIS!YMX\QYMTMU[Z#!

'! '! '! '! '!
%Z&%-&!F_LYOL]O1!4`^TYP^^!L^^ZNTL_P!

NZY_]LN_^%!%^&!N]Z!XdcigVXi!dg!di]Zg!
VggVc\ZbZci!gZfj^gZY!Wn!t -20*1,.%Z&%.&!
bjhi!bZZi!i]Z!gZfj^gZbZcih!d[!
eVgV\gVe]!%Z&%.&(!%Z&%/&(!dg!%Z&%1&!d[!i]^h!
hZXi^dc(!Vh!Veea^XVWaZ*!

%^^&!;!XdkZgZY!Zci^in!^h!cdi!^c!
Xdbea^VcXZ!l^i]!i]Z!hiVcYVgYh!^c!
t -20*1,.%Z&!VcY!i]^h!eVgV\gVe](!^[!i]Z!
XdkZgZY!Zci^in!`cZl!d[!V!eViiZgc!d[!
VXi^k^in!dg!egVXi^XZ!d[!i]Z!Wjh^cZhh!
VhhdX^ViZ!i]Vi!Xdchi^ijiZY!V!bViZg^Va!
WgZVX]!dg!k^daVi^dc!d[!i]Z!Wjh^cZhh!
VhhdX^ViZph!dWa^\Vi^dc!jcYZg!i]Z!XdcigVXi!
dg!di]Zg!VggVc\ZbZci(!jcaZhh!i]Z!
XdkZgZY!Zci^in!idd`!gZVhdcVWaZ!hiZeh!id!
XjgZ!i]Z!WgZVX]!dg!ZcY!i]Z!k^daVi^dc(!Vh!
Veea^XVWaZ(!VcY(!^[!hjX]!hiZeh!lZgZ!
jchjXXZhh[ja(!iZgb^cViZY!i]Z!XdcigVXi!dg!
VggVc\ZbZci(!^[![ZVh^WaZ*!

%^^^&!;!Wjh^cZhh!VhhdX^ViZ!^h!cdi!^c!
Xdbea^VcXZ!l^i]!i]Z!hiVcYVgYh!^c!
t -20*1,.%Z&!VcY!i]^h!eVgV\gVe](!^[!i]Z!
Wjh^cZhh!VhhdX^ViZ!`cZl!d[!V!eViiZgc!d[!
VXi^k^in!dg!egVXi^XZ!d[!V!hjWXdcigVXidg!
i]Vi!Xdchi^ijiZY!V!bViZg^Va!WgZVX]!dg!
k^daVi^dc!d[!i]Z!hjWXdcigVXidgph!
dWa^\Vi^dc!jcYZg!i]Z!XdcigVXi!dg!di]Zg!
VggVc\ZbZci(!jcaZhh!i]Z!Wjh^cZhh!
VhhdX^ViZ!idd`!gZVhdcVWaZ!hiZeh!id!XjgZ!
i]Z!WgZVX]!dg!ZcY!i]Z!k^daVi^dc(!Vh!
Veea^XVWaZ(!VcY(!^[!hjX]!hiZeh!lZgZ!
jchjXXZhh[ja(!iZgb^cViZY!i]Z!XdcigVXi!dg!
VggVc\ZbZci(!^[![ZVh^WaZ*!

%.&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY^1!
4`^TYP^^!L^^ZNTL_P!NZY_]LN_^%!;!XdcigVXi!
WZilZZc!i]Z!XdkZgZY!Zci^in!VcY!V!
Wjh^cZhh!VhhdX^ViZ!bjhi6!

%^&!?hiVWa^h]!i]Z!eZgb^iiZY!VcY!
gZfj^gZY!jhZh!VcY!Y^hXadhjgZh!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!Wn!i]Z!
Wjh^cZhh!VhhdX^ViZ*!N]Z!XdcigVXi!bVn!cdi!
Vji]dg^oZ!i]Z!Wjh^cZhh!VhhdX^ViZ!id!jhZ!
dg![jgi]Zg!Y^hXadhZ!i]Z!^c[dgbVi^dc!^c!V!
bVccZg!i]Vi!ldjaY!k^daViZ!i]Z!
gZfj^gZbZcih!d[!i]^h!hjWeVgi(!^[!YdcZ!Wn!
i]Z!XdkZgZY!Zci^in(!ZmXZei!i]Vi6!

%;&!N]Z!XdcigVXi!bVn!eZgb^i!i]Z!
Wjh^cZhh!VhhdX^ViZ!id!jhZ!VcY!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!i]Z!
egdeZg!bVcV\ZbZci!VcY!VYb^c^higVi^dc!
d[!i]Z!Wjh^cZhh!VhhdX^ViZ(!Vh!egdk^YZY!^c!
eVgV\gVe]!%Z&%0&!d[!i]^h!hZXi^dc7!VcY!

%<&!N]Z!XdcigVXi!bVn!eZgb^i!i]Z!
Wjh^cZhh!VhhdX^ViZ!id!egdk^YZ!YViV!
V\\gZ\Vi^dc!hZgk^XZh!gZaVi^c\!id!i]Z!
]ZVai]!XVgZ!deZgVi^dch!d[!i]Z!XdkZgZY!
Zci^in*!

%^^&!Jgdk^YZ!i]Vi!i]Z!Wjh^cZhh!VhhdX^ViZ!
l^aa6!
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%;&!Hdi!jhZ!dg![jgi]Zg!Y^hXadhZ!i]Z!
^c[dgbVi^dc!di]Zg!i]Vc!Vh!eZgb^iiZY!dg!
gZfj^gZY!Wn!i]Z!XdcigVXi!dg!Vh!gZfj^gZY!
Wn!aVl7!

%<&!OhZ!Veegdeg^ViZ!hV[Z\jVgYh!VcY!
Xdbean(!l]ZgZ!Veea^XVWaZ(!l^i]!hjWeVgi!
=!d[!i]^h!eVgi!l^i]!gZheZXi!id!ZaZXigdc^X!
egdiZXiZY!]ZVai]!^c[dgbVi^dc(!id!egZkZci!
jhZ!dg!Y^hXadhjgZ!d[!i]Z!^c[dgbVi^dc!
di]Zg!i]Vc!Vh!egdk^YZY![dg!Wn!^ih!
XdcigVXi7!

%=&!LZedgi!id!i]Z!XdkZgZY!Zci^in!Vcn!
jhZ!dg!Y^hXadhjgZ!d[!i]Z!^c[dgbVi^dc!cdi!
egdk^YZY![dg!Wn!^ih!XdcigVXi!d[!l]^X]!^i!
WZXdbZh!VlVgZ(!^cXajY^c\!WgZVX]Zh!d[!
jchZXjgZY!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
Vh!gZfj^gZY!Wn!t -20*0-,7!

%>&!Cc!VXXdgYVcXZ!l^i]!
t -20*1,.%Z&%-&%^^&(!ZchjgZ!i]Vi!Vcn!
hjWXdcigVXidgh!i]Vi!XgZViZ!dg!gZXZ^kZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!dc!WZ]Va[!
d[!i]Z!Wjh^cZhh!VhhdX^ViZ!V\gZZ!id!i]Z!
hVbZ!gZhig^Xi^dch!VcY!XdcY^i^dch!i]Vi!
Veean!id!i]Z!Wjh^cZhh!VhhdX^ViZ!l^i]!
gZheZXi!id!hjX]!^c[dgbVi^dc7!

%?&!GV`Z!VkV^aVWaZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!VXXdgYVcXZ!l^i]!
t -20*1.07!

%@&!GV`Z!VkV^aVWaZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!VbZcYbZci!VcY!
^cXdgedgViZ!Vcn!VbZcYbZcih!id!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!
VXXdgYVcXZ!l^i]!t -20*1.27!

%A&!GV`Z!VkV^aVWaZ!i]Z!^c[dgbVi^dc!
gZfj^gZY!id!egdk^YZ!Vc!VXXdjci^c\!d[!
Y^hXadhjgZh!^c!VXXdgYVcXZ!l^i]!
t -20*1.47!

%B&!Nd!i]Z!ZmiZci!i]Z!Wjh^cZhh!
VhhdX^ViZ!^h!id!XVggn!dji!V!XdkZgZY!
Zci^inph!dWa^\Vi^dc!jcYZg!i]^h!hjWeVgi(!
Xdbean!l^i]!i]Z!gZfj^gZbZcih!d[!i]^h!
hjWeVgi!i]Vi!Veean!id!i]Z!XdkZgZY!Zci^in!
^c!i]Z!eZg[dgbVcXZ!d[!hjX]!dWa^\Vi^dc*!

%C&!GV`Z!^ih!^ciZgcVa!egVXi^XZh(!Wdd`h(!
VcY!gZXdgYh!gZaVi^c\!id!i]Z!jhZ!VcY!
Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!gZXZ^kZY![gdb(!dg!XgZViZY!dg!
gZXZ^kZY!Wn!i]Z!Wjh^cZhh!VhhdX^ViZ!dc!
WZ]Va[!d[(!i]Z!XdkZgZY!Zci^in!VkV^aVWaZ!id!
i]Z!MZXgZiVgn![dg!ejgedhZh!d[!
YZiZgb^c^c\!i]Z!XdkZgZY!Zci^inph!
Xdbea^VcXZ!l^i]!i]^h!hjWeVgi7!VcY!

%D&!;i!iZgb^cVi^dc!d[!i]Z!XdcigVXi(!^[!
[ZVh^WaZ(!gZijgc!dg!YZhigdn!Vaa!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!gZXZ^kZY![gdb(!dg!
XgZViZY!dg!gZXZ^kZY!Wn!i]Z!Wjh^cZhh!
VhhdX^ViZ!dc!WZ]Va[!d[(!i]Z!XdkZgZY!Zci^in!
i]Vi!i]Z!Wjh^cZhh!VhhdX^ViZ!hi^aa!
bV^ciV^ch!^c!Vcn![dgb!VcY!gZiV^c!cd!
Xde^Zh!d[!hjX]!^c[dgbVi^dc!dg(!^[!hjX]!
gZijgc!dg!YZhigjXi^dc!^h!cdi![ZVh^WaZ(!
ZmiZcY!i]Z!egdiZXi^dch!d[!i]Z!XdcigVXi!id!
i]Z!^c[dgbVi^dc!VcY!a^b^i![jgi]Zg!jhZh!
VcY!Y^hXadhjgZh!id!i]dhZ!ejgedhZh!i]Vi!
bV`Z!i]Z!gZijgc!dg!YZhigjXi^dc!d[!i]Z!
^c[dgbVi^dc!^c[ZVh^WaZ*!

%^^^&!;ji]dg^oZ!iZgb^cVi^dc!d[!i]Z!
XdcigVXi!Wn!i]Z!XdkZgZY!Zci^in(!^[!i]Z!
XdkZgZY!Zci^in!YZiZgb^cZh!i]Vi!i]Z!

Wjh^cZhh!VhhdX^ViZ!]Vh!k^daViZY!V!
bViZg^Va!iZgb!d[!i]Z!XdcigVXi*!

%/&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY^1!
B_SP]!L]]LYRPXPY_^%!%^&!C[!V!XdkZgZY!
Zci^in!VcY!^ih!Wjh^cZhh!VhhdX^ViZ!VgZ!Wdi]!
\dkZgcbZciVa!Zci^i^Zh6!

%;&!N]Z!XdkZgZY!Zci^in!bVn!Xdbean!
l^i]!i]^h!eVgV\gVe]!VcY!t -20*/-0%V&%-&(!
^[!Veea^XVWaZ(!Wn!ZciZg^c\!^cid!V!
bZbdgVcYjb!d[!jcYZghiVcY^c\!l^i]!i]Z!
Wjh^cZhh!VhhdX^ViZ!i]Vi!XdciV^ch!iZgbh!
i]Vi!VXXdbea^h]!i]Z!dW_ZXi^kZh!d[!
eVgV\gVe]!%Z&%.&!d[!i]^h!hZXi^dc!VcY!
t -20*/-0%V&%.&(!^[!Veea^XVWaZ*!

%<&!N]Z!XdkZgZY!Zci^in!bVn!Xdbean!
l^i]!i]^h!eVgV\gVe]!VcY!t -20*/-0%V&%-&(!
^[!Veea^XVWaZ(!^[!di]Zg!aVl!%^cXajY^c\!
gZ\jaVi^dch!VYdeiZY!Wn!i]Z!XdkZgZY!
Zci^in!dg!^ih!Wjh^cZhh!VhhdX^ViZ&!XdciV^ch!
gZfj^gZbZcih!Veea^XVWaZ!id!i]Z!Wjh^cZhh!
VhhdX^ViZ!i]Vi!VXXdbea^h]!i]Z!dW_ZXi^kZh!
d[!eVgV\gVe]!%Z&%.&!d[!i]^h!hZXi^dc!VcY!
t -20*/-0%V&%.&(!^[!Veea^XVWaZ*!

%^^&!C[!V!Wjh^cZhh!VhhdX^ViZ!^h!gZfj^gZY!
Wn!aVl!id!eZg[dgb!V![jcXi^dc!dg!VXi^k^in!
dc!WZ]Va[!d[!V!XdkZgZY!Zci^in!dg!id!
egdk^YZ!V!hZgk^XZ!YZhXg^WZY!^c!i]Z!
YZ[^c^i^dc!d[!M`^TYP^^!L^^ZNTL_P!^c!
t -2,*-,/!d[!i]^h!hjWX]VeiZg!id!V!XdkZgZY!
Zci^in(!hjX]!XdkZgZY!Zci^in!bVn!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!i]Z!
Wjh^cZhh!VhhdX^ViZ!id!i]Z!ZmiZci!
cZXZhhVgn!id!Xdbean!l^i]!i]Z!aZ\Va!
bVcYViZ!l^i]dji!bZZi^c\!i]Z!
gZfj^gZbZcih!d[!i]^h!eVgV\gVe]!VcY!
t -20*/-0%V&%-&(!^[!Veea^XVWaZ(!egdk^YZY!
i]Vi!i]Z!XdkZgZY!Zci^in!ViiZbeih!^c!\ddY!
[V^i]!id!dWiV^c!hVi^h[VXidgn!VhhjgVcXZh!Vh!
gZfj^gZY!Wn!eVgV\gVe]!%Z&%.&!d[!i]^h!
hZXi^dc!VcY!t -20*/-0%V&%-&(!^[!
Veea^XVWaZ(!VcY(!^[!hjX]!ViiZbei![V^ah(!
YdXjbZcih!i]Z!ViiZbei!VcY!i]Z!gZVhdch!
i]Vi!hjX]!VhhjgVcXZh!XVccdi!WZ!
dWiV^cZY*!

%^^^&!N]Z!XdkZgZY!Zci^in!bVn!db^i![gdb!
^ih!di]Zg!VggVc\ZbZcih!i]Z!iZgb^cVi^dc!
Vji]dg^oVi^dc!gZfj^gZY!Wn!eVgV\gVe]!
%Z&%.&%^^^&!d[!i]^h!hZXi^dc(!^[!hjX]!
Vji]dg^oVi^dc!^h!^cXdch^hiZci!l^i]!i]Z!
hiVijidgn!dWa^\Vi^dch!d[!i]Z!XdkZgZY!
Zci^in!dg!^ih!Wjh^cZhh!VhhdX^ViZ*!

%0&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY^1!
B_SP]!]P\`T]PXPY_^!QZ]!NZY_]LN_^!LYO!
Z_SP]!L]]LYRPXPY_^%!%^&!N]Z!XdcigVXi!dg!
di]Zg!VggVc\ZbZci!WZilZZc!i]Z!XdkZgZY!
Zci^in!VcY!i]Z!Wjh^cZhh!VhhdX^ViZ!bVn!
eZgb^i!i]Z!Wjh^cZhh!VhhdX^ViZ!id!jhZ!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!gZXZ^kZY!
Wn!i]Z!Wjh^cZhh!VhhdX^ViZ!^c!^ih!XVeVX^in!
Vh!V!Wjh^cZhh!VhhdX^ViZ!id!i]Z!XdkZgZY!
Zci^in(!^[!cZXZhhVgn6!

%;&!@dg!i]Z!egdeZg!bVcV\ZbZci!VcY!
VYb^c^higVi^dc!d[!i]Z!Wjh^cZhh!VhhdX^ViZ7!
dg!

%<&!Nd!XVggn!dji!i]Z!aZ\Va!
gZhedch^W^a^i^Zh!d[!i]Z!Wjh^cZhh!
VhhdX^ViZ*!

%^^&!N]Z!XdcigVXi!dg!di]Zg!VggVc\ZbZci!
WZilZZc!i]Z!XdkZgZY!Zci^in!VcY!i]Z!

Wjh^cZhh!VhhdX^ViZ!bVn!eZgb^i!i]Z!
Wjh^cZhh!VhhdX^ViZ!id!Y^hXadhZ!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!gZXZ^kZY!
Wn!i]Z!Wjh^cZhh!VhhdX^ViZ!^c!^ih!XVeVX^in!
Vh!V!Wjh^cZhh!VhhdX^ViZ![dg!i]Z!ejgedhZh!
YZhXg^WZY!^c!eVgV\gVe]!%Z&%0&%^&!d[!i]^h!
hZXi^dc(!^[6!

%;&!N]Z!Y^hXadhjgZ!^h!gZfj^gZY!Wn!aVl7!
dg!

%<&%(&!N]Z!Wjh^cZhh!VhhdX^ViZ!dWiV^ch!
gZVhdcVWaZ!VhhjgVcXZh![gdb!i]Z!eZghdc!
id!l]db!i]Z!^c[dgbVi^dc!^h!Y^hXadhZY!
i]Vi!^i!l^aa!WZ!]ZaY!Xdc[^YZci^Vaan!VcY!
jhZY!dg![jgi]Zg!Y^hXadhZY!dcan!Vh!
gZfj^gZY!Wn!aVl!dg![dg!i]Z!ejgedhZh![dg!
l]^X]!^i!lVh!Y^hXadhZY!id!i]Z!eZghdc7!
VcY!

%)&!N]Z!eZghdc!cdi^[^Zh!i]Z!Wjh^cZhh!
VhhdX^ViZ!d[!Vcn!^chiVcXZh!d[!l]^X]!^i!^h!
VlVgZ!^c!l]^X]!i]Z!Xdc[^YZci^Va^in!d[!
i]Z!^c[dgbVi^dc!]Vh!WZZc!WgZVX]ZY*!

%1&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY^1!
4`^TYP^^!L^^ZNTL_P!NZY_]LN_^!bT_S!
^`MNZY_]LN_Z]^%!N]Z!gZfj^gZbZcih!d[!
t -20*1,0%Z&%.&!i]gdj\]!%Z&%0&!Veean!id!
i]Z!XdcigVXi!dg!di]Zg!VggVc\ZbZci!
gZfj^gZY!Wn!t -20*1,.%Z&%-&%^^&!WZilZZc!V!
Wjh^cZhh!VhhdX^ViZ!VcY!V!Wjh^cZhh!
VhhdX^ViZ!i]Vi!^h!V!hjWXdcigVXidg!^c!i]Z!
hVbZ!bVccZg!Vh!hjX]!gZfj^gZbZcih!
Veean!id!XdcigVXih!dg!di]Zg!VggVc\ZbZcih!
WZilZZc!V!XdkZgZY!Zci^in!VcY!Wjh^cZhh!
VhhdX^ViZ*!

%[&!' ' '!
%.&!' ' '!
%^^&!' ' '!
%<&!?chjgZ!i]Vi!Vcn!V\Zcih!id!l]db!^i!

egdk^YZh!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
gZXZ^kZY![gdb!i]Z!\gdje!]ZVai]!eaVc!
V\gZZ!id!i]Z!hVbZ!gZhig^Xi^dch!VcY!
XdcY^i^dch!i]Vi!Veean!id!i]Z!eaVc!
hedchdg!l^i]!gZheZXi!id!hjX]!
^c[dgbVi^dc7!

'! '! '! '! '!
0/*!LZk^hZ!t -20*1,2%X&%1&!id!gZVY!Vh!

[daadlh6!

e %*(#)$* BZMZ!IUL!LQZKSVZ\YMZ![V!KIYY`!
V\[![YMI[TMU["!WI`TMU["!VY!PMIS[P!KIYM!
VWMYI[QVUZ#!

'! '! '! '! '!
%X&!' ' '!
%1&!;!XdkZgZY!Zci^in!i]Vi!eVgi^X^eViZh!

^c!Vc!dg\Vc^oZY!]ZVai]!XVgZ!VggVc\ZbZci!
bVn!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!VWdji!Vc!^cY^k^YjVa!id!di]Zg!
eVgi^X^eVcih!^c!i]Z!dg\Vc^oZY!]ZVai]!XVgZ!
VggVc\ZbZci![dg!Vcn!]ZVai]!XVgZ!
deZgVi^dch!VXi^k^i^Zh!d[!i]Z!dg\Vc^oZY!
]ZVai]!XVgZ!VggVc\ZbZci*!

00*!;bZcY!t -20*1,4!Vh![daadlh6!
V*!LZk^hZ!i]Z!]ZVY^c\h!d[!eVgV\gVe]h!

%V&(!%V&%-&(!VcY!%V&%.&7!
W*!LZk^hZ!eVgV\gVe]!%V&%/&%^^&7!
X*!;YY!cZl!eVgV\gVe]!%V&%0&7!VcY!
Y*!LZk^hZ!eVgV\gVe]h!%W&%-&%^&(!VcY!

%W&%/&*!
N]Z!gZk^h^dch!VcY!VYY^i^dch!gZVY!Vh!

[daadlh6!
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)%.'&!5DCDQ@K! =DFHRSDQ + Pda*! 31(! Hd*! -/0 + QZYcZhYVn(! Djan! -0(! .,-,+ JgdedhZY! LjaZh!

e %*(#)$, BZMZ!IUL!LQZKSVZ\YMZ!NVY!^PQKP!
IU!I\[PVYQaI[QVU!QZ!YMX\QYML#!

%V&!F_LYOL]O1!3`_SZ]TeL_TZY^!QZ]!`^P^!
LYO!OT^NWZ^`]P^r%-&!3`_SZ]TeL_TZY!
]P\`T]PO1!9PYP]LW!]`WP%!' ' '!

%.&!3`_SZ]TeL_TZY!]P\`T]PO1!
C^dNSZ_SP]L[d!YZ_P^%!' ' '!

%/&!' ' '!
%^^&!C[!i]Z!bVg`Zi^c\!^ckdakZh!Y^gZXi!dg!

^cY^gZXi![^cVcX^Va!gZbjcZgVi^dc(!Vh!
YZ[^cZY!^c!eVgV\gVe]!%/&!d[!i]Z!
YZ[^c^i^dc!d[!bVg`Zi^c\!Vi!t -20*1,-(!id!
i]Z!XdkZgZY!Zci^in![gdb!V!i]^gY!eVgin(!
i]Z!Vji]dg^oVi^dc!bjhi!hiViZ!i]Vi!hjX]!
gZbjcZgVi^dc!^h!^ckdakZY*!

%0&!3`_SZ]TeL_TZY!]P\`T]PO1!FLWP!ZQ!
[]Z_PN_PO!SPLW_S!TYQZ]XL_TZY%!%^&!
Hdil^i]hiVcY^c\!Vcn!egdk^h^dc!d[!i]^h!
hjWeVgi(!V!XdkZgZY!Zci^in!bjhi!dWiV^c!Vc!
Vji]dg^oVi^dc![dg!Vcn!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!l]^X]!
i]Z!Y^hXadhjgZ!^h!^c!ZmX]Vc\Z![dg!Y^gZXi!
dg!^cY^gZXi!gZbjcZgVi^dc![gdb!dg!dc!
WZ]Va[!d[!i]Z!gZX^e^Zci!d[!i]Z!egdiZXiZY!
]ZVai]!^c[dgbVi^dc*!MjX]!Vji]dg^oVi^dc!
bjhi!hiViZ!i]Vi!i]Z!Y^hXadhjgZ!l^aa!gZhjai!
^c!gZbjcZgVi^dc!id!i]Z!XdkZgZY!Zci^in*!

%^^&!JVgV\gVe]!%V&%0&%^&!d[!i]^h!hZXi^dc!
YdZh!cdi!Veean!id!Y^hXadhjgZh!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc6!

%;&!@dg!ejWa^X!]ZVai]!ejgedhZh!
ejghjVci!id!t -20*1-.%W&!dg!t -20*1-0%Z&7!

%<&!@dg!gZhZVgX]!ejgedhZh!ejghjVci!id!
t -20*1-.%^&!dg!t -20*1-0%Z&(!l]ZgZ!i]Z!
dcan!gZbjcZgVi^dc!gZXZ^kZY!Wn!i]Z!
XdkZgZY!Zci^in!^h!V!gZVhdcVWaZ!Xdhi)WVhZY!
[ZZ!id!XdkZg!i]Z!Xdhi!id!egZeVgZ!VcY!
igVchb^i!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!hjX]!ejgedhZh7!

%=&!@dg!igZVibZci!VcY!eVnbZci!
ejgedhZh!ejghjVci!id!t -20*1,2%V&7!

%>&!@dg!i]Z!hVaZ(!igVch[Zg(!bZg\Zg(!dg!
Xdchda^YVi^dc!d[!Vaa!dg!eVgi!d[!i]Z!
XdkZgZY!Zci^in!VcY![dg!gZaViZY!YjZ!
Y^a^\ZcXZ!Vh!YZhXg^WZY!^c!eVgV\gVe]!
%2&%^k&!d[!i]Z!YZ[^c^i^dc!d[!]ZVai]!XVgZ!
deZgVi^dch!VcY!ejghjVci!id!t -20*1,2%V&7!

%?&!Nd!dg!Wn!V!Wjh^cZhh!VhhdX^ViZ![dg!
VXi^k^i^Zh!i]Vi!i]Z!Wjh^cZhh!VhhdX^ViZ!
jcYZgiV`Zh!dc!WZ]Va[!d[!V!XdkZgZY!Zci^in!
ejghjVci!id!tt -20*1,.%Z&!VcY!
-20*1,0%Z&(!VcY!i]Z!dcan!gZbjcZgVi^dc!
egdk^YZY!^h!Wn!i]Z!XdkZgZY!Zci^in!id!i]Z!
Wjh^cZhh!VhhdX^ViZ![dg!i]Z!eZg[dgbVcXZ!
d[!hjX]!VXi^k^i^Zh7!

%@&!Nd!Vc!^cY^k^YjVa(!l]Zc!gZfjZhiZY!
jcYZg!t -20*1.0!dg!t -20*1.47!

%A&!LZfj^gZY!Wn!aVl!Vh!eZgb^iiZY!
jcYZg!t -20*1-.%V&7!VcY!

%B&!JZgb^iiZY!Wn!VcY!^c!VXXdgYVcXZ!
l^i]!i]Z!Veea^XVWaZ!gZfj^gZbZcih!d[!i]^h!
hjWeVgi(!l]ZgZ!i]Z!dcan!gZbjcZgVi^dc!
gZXZ^kZY!Wn!i]Z!XdkZgZY!Zci^in!^h!V!
gZVhdcVWaZ(!Xdhi)WVhZY![ZZ!id!XdkZg!i]Z!
Xdhi!id!egZeVgZ!VcY!igVchb^i!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!hjX]!
ejgedhZ!dg!V![ZZ!di]Zgl^hZ!ZmegZhhan!
eZgb^iiZY!Wn!di]Zg!aVl*!

%W&!' ' '!

%-&!' ' '!

%^&!;!kVa^Y!Vji]dg^oVi^dc!^h!V!
YdXjbZci!i]Vi!bZZih!i]Z!gZfj^gZbZcih!
^c!eVgV\gVe]h!%V&%/&%^^&(!%V&%0&%^&(!%X&%-&(!
VcY!%X&%.&!d[!i]^h!hZXi^dc(!Vh!Veea^XVWaZ*!

'! '! '! '! '!

%/&!5ZX[Z`YO!L`_SZ]TeL_TZY^%!;c!
Vji]dg^oVi^dc![dg!jhZ!dg!Y^hXadhjgZ!d[!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!bVn!cdi!WZ!
XdbW^cZY!l^i]!Vcn!di]Zg!YdXjbZci!id!
XgZViZ!V!XdbedjcY!Vji]dg^oVi^dc(!
ZmXZei!Vh![daadlh6!

%^&!;c!Vji]dg^oVi^dc![dg!i]Z!jhZ!dg!
Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!V!gZhZVgX]!hijYn!bVn!WZ!
XdbW^cZY!l^i]!Vcn!di]Zg!ineZ!d[!lg^iiZc!
eZgb^hh^dc![dg!i]Z!hVbZ!dg!Vcdi]Zg!
gZhZVgX]!hijYn*!N]^h!ZmXZei^dc!^cXajYZh!
XdbW^c^c\!Vc!Vji]dg^oVi^dc![dg!i]Z!jhZ!
dg!Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc![dg!V!gZhZVgX]!hijYn!l^i]!
Vcdi]Zg!Vji]dg^oVi^dc![dg!i]Z!hVbZ!
gZhZVgX]!hijYn(!l^i]!Vc!Vji]dg^oVi^dc!
[dg!i]Z!XgZVi^dc!dg!bV^ciZcVcXZ!d[!V!
gZhZVgX]!YViVWVhZ!dg!gZedh^idgn(!dg!l^i]!
V!XdchZci!id!eVgi^X^eViZ!^c!gZhZVgX]*!
Q]ZgZ!V!XdkZgZY!]ZVai]!XVgZ!egdk^YZg!
]Vh!XdcY^i^dcZY!i]Z!egdk^h^dc!d[!
gZhZVgX])gZaViZY!igZVibZci!dc!i]Z!
egdk^h^dc!d[!dcZ!d[!i]Z!Vji]dg^oVi^dch(!
Vh!eZgb^iiZY!jcYZg!eVgV\gVe]!%W&%0&%^&!d[!
i]^h!hZXi^dc(!Vcn!XdbedjcY!
Vji]dg^oVi^dc!XgZViZY!jcYZg!i]^h!
eVgV\gVe]!bjhi!XaZVgan!Y^[[ZgZci^ViZ!
WZilZZc!i]Z!XdcY^i^dcZY!VcY!
jcXdcY^i^dcZY!XdbedcZcih!VcY!egdk^YZ!
i]Z!^cY^k^YjVa!l^i]!Vc!deedgijc^in!id!
dei!^c!id!i]Z!gZhZVgX]!VXi^k^i^Zh!
YZhXg^WZY!^c!i]Z!jcXdcY^i^dcZY!
Vji]dg^oVi^dc*!

%^^&!;c!Vji]dg^oVi^dc![dg!V!jhZ!dg!
Y^hXadhjgZ!d[!ehnX]di]ZgVen!cdiZh!bVn!
dcan!WZ!XdbW^cZY!l^i]!Vcdi]Zg!
Vji]dg^oVi^dc![dg!V!jhZ!dg!Y^hXadhjgZ!d[!
ehnX]di]ZgVen!cdiZh*!

%^^^&!;c!Vji]dg^oVi^dc!jcYZg!i]^h!
hZXi^dc(!di]Zg!i]Vc!Vc!Vji]dg^oVi^dc![dg!
V!jhZ!dg!Y^hXadhjgZ!d[!ehnX]di]ZgVen!
cdiZh(!bVn!WZ!XdbW^cZY!l^i]!Vcn!di]Zg!
hjX]!Vji]dg^oVi^dc!jcYZg!i]^h!hZXi^dc(!
ZmXZei!l]Zc!V!XdkZgZY!Zci^in!]Vh!
XdcY^i^dcZY!i]Z!egdk^h^dc!d[!igZVibZci(!
eVnbZci(!ZcgdaabZci!^c!i]Z!]ZVai]!eaVc(!
dg!Za^\^W^a^in![dg!WZcZ[^ih!jcYZg!
eVgV\gVe]!%W&%0&!d[!i]^h!hZXi^dc!dc!i]Z!
egdk^h^dc!d[!dcZ!d[!i]Z!Vji]dg^oVi^dch*!
N]Z!egd]^W^i^dc!^c!i]^h!eVgV\gVe]!dc!
XdbW^c^c\!Vji]dg^oVi^dch!l]ZgZ!dcZ!
Vji]dg^oVi^dc!XdcY^i^dch!i]Z!egdk^h^dc!
d[!igZVibZci(!eVnbZci(!ZcgdaabZci!^c!V!
]ZVai]!eaVc(!dg!Za^\^W^a^in![dg!WZcZ[^ih!
jcYZg!eVgV\gVe]!%W&%0&!d[!i]^h!hZXi^dc!
YdZh!cdi!Veean!id!V!XdbedjcY!
Vji]dg^oVi^dc!XgZViZY!^c!VXXdgYVcXZ!
l^i]!eVgV\gVe]!%W&%/&%^&!d[!i]^h!hZXi^dc*!

'! '! '! '! '!

01*!;bZcY!t -20*1-,!Vh![daadlh6!

V*!LZk^hZ!eVgV\gVe]!%V&%-&%^^&!
^cigdYjXidgn!iZmi7!

W*!LZk^hZ!eVgV\gVe]!%W&%-&%^&(!i]Z!
hZXdcY!hZciZcXZ!d[!eVgV\gVe]!%W&%-&%^^&(!
eVgV\gVe]!%W&%.&%^^^&(!i]Z![^ghi!hZciZcXZ!d[!
eVgV\gVe]!%W&%/&(!VcY!eVgV\gVe]!%W&%0&7!
VcY!

X*!;YY!cZl!eVgV\gVe]!%W&%1&*!
N]Z!gZk^h^dch!VcY!VYY^i^dch!gZVY!Vh!

[daadlh6!

e %*(#)%$ BZMZ!IUL!LQZKSVZ\YMZ!YMX\QYQUO!
IU!VWWVY[\UQ[`!NVY![PM!QULQ]QL\IS![V!IOYMM!VY!
[V!VJRMK[#!

'! '! '! '! '!
%V&!' ' '!
%-&!' ' '!
%^^&!OhZ!dg!Y^hXadhZ![dg!Y^gZXidgn!

ejgedhZh!hjX]!^c[dgbVi^dc6!

'! '! '! '! '!
%W&!' ' '!
%-&!' ' '!
%^&!;!XdkZgZY!Zci^in!bVn(!^c!

VXXdgYVcXZ!l^i]!eVgV\gVe]h!%W&%.&(!
%W&%/&(!dg!%W&%1&!d[!i]^h!hZXi^dc(!Y^hXadhZ!
id!V![Vb^an!bZbWZg(!di]Zg!gZaVi^kZ(!dg!V!
XadhZ!eZghdcVa![g^ZcY!d[!i]Z!^cY^k^YjVa(!
dg!Vcn!di]Zg!eZghdc!^YZci^[^ZY!Wn!i]Z!
^cY^k^YjVa(!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!Y^gZXian!gZaZkVci!id!hjX]!
eZghdcph!^ckdakZbZci!l^i]!i]Z!
^cY^k^YjVaph!]ZVai]!XVgZ!dg!eVnbZci!
gZaViZY!id!i]Z!^cY^k^YjVaph!]ZVai]!XVgZ*!

%^^&!' ' '!;cn!hjX]!jhZ!dg!Y^hXadhjgZ!
d[!egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!hjX]!
cdi^[^XVi^dc!ejgedhZh!bjhi!WZ!^c!
VXXdgYVcXZ!l^i]!eVgV\gVe]h!%W&%.&(!
%W&%/&(!%W&%0&(!dg!%W&%1&!d[!i]^h!hZXi^dc(!Vh!
Veea^XVWaZ*!

'! '! '! '! '!
%.&!' ' '!
%^^^&!LZVhdcVWan!^c[Zgh![gdb!i]Z!

X^gXjbhiVcXZh(!WVhZY!dc!i]Z!ZmZgX^hZ!d[!
egd[Zhh^dcVa!_jY\bZci(!i]Vi!i]Z!
^cY^k^YjVa!YdZh!cdi!dW_ZXi!id!i]Z!
Y^hXadhjgZ*!

%/&!' ' '!C[!i]Z!^cY^k^YjVa!^h!cdi!
egZhZci(!dg!i]Z!deedgijc^in!id!V\gZZ!dg!
dW_ZXi!id!i]Z!jhZ!dg!Y^hXadhjgZ!XVccdi!
egVXi^XVWan!WZ!egdk^YZY!WZXVjhZ!d[!i]Z!
^cY^k^YjVaph!^cXVeVX^in!dg!Vc!ZbZg\ZcXn!
X^gXjbhiVcXZ(!i]Z!XdkZgZY!Zci^in!bVn(!^c!
i]Z!ZmZgX^hZ!d[!egd[Zhh^dcVa!_jY\bZci(!
YZiZgb^cZ!l]Zi]Zg!i]Z!Y^hXadhjgZ!^h!^c!
i]Z!WZhi!^ciZgZhih!d[!i]Z!^cY^k^YjVa!VcY(!
^[!hd(!Y^hXadhZ!dcan!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!i]Vi!^h!Y^gZXian!gZaZkVci!id!
i]Z!eZghdcph!^ckdakZbZci!l^i]!i]Z!
^cY^k^YjVaph!XVgZ!dg!eVnbZci!gZaViZY!id!
i]Z!^cY^k^YjVaph!]ZVai]!XVgZ!dg!cZZYZY!
[dg!cdi^[^XVi^dc!ejgedhZh*!' ' '!

%0&!H^P^!LYO!OT^NWZ^`]P^!QZ]!OT^L^_P]!
]PWTPQ![`][Z^P^%!;!XdkZgZY!Zci^in!bVn!
jhZ!dg!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!V!ejWa^X!dg!eg^kViZ!Zci^in!
Vji]dg^oZY!Wn!aVl!dg!Wn!^ih!X]VgiZg!id!
Vhh^hi!^c!Y^hVhiZg!gZa^Z[!Z[[dgih(![dg!i]Z!
ejgedhZ!d[!XddgY^cVi^c\!l^i]!hjX]!
Zci^i^Zh!i]Z!jhZh!dg!Y^hXadhjgZh!
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eZgb^iiZY!Wn!eVgV\gVe]!%W&%-&%^^&!d[!i]^h!
hZXi^dc*!N]Z!gZfj^gZbZcih!^c!eVgV\gVe]h!
%W&%.&(!%W&%/&(!dg!%W&%1&!d[!i]^h!hZXi^dc!
Veean!id!hjX]!jhZh!VcY!Y^hXadhjgZh!id!
i]Z!ZmiZci!i]Vi!i]Z!XdkZgZY!Zci^in(!^c!i]Z!
ZmZgX^hZ!d[!egd[Zhh^dcVa!_jY\bZci(!
YZiZgb^cZh!i]Vi!i]Z!gZfj^gZbZcih!Yd!cdi!
^ciZg[ZgZ!l^i]!i]Z!VW^a^in!id!gZhedcY!id!
i]Z!ZbZg\ZcXn!X^gXjbhiVcXZh*!

%1&!H^P^!LYO!OT^NWZ^`]P^!bSPY!_SP!
TYOTaTO`LW!T^!OPNPL^PO%!C[!i]Z!^cY^k^YjVa!
^h!YZXZVhZY(!V!XdkZgZY!Zci^in!bVn!
Y^hXadhZ!egdiZXiZY!]ZVai]!^c[dgbVi^dc!d[!
i]Z!^cY^k^YjVa!id!V![Vb^an!bZbWZg(!dg!
di]Zg!eZghdch!^YZci^[^ZY!^c!eVgV\gVe]!
%W&%-&!d[!i]^h!hZXi^dc!l]d!lZgZ!^ckdakZY!
^c!i]Z!^cY^k^YjVaph!XVgZ!dg!eVnbZci![dg!
]ZVai]!XVgZ!eg^dg!id!i]Z!^cY^k^YjVaph!
YZVi](!jcaZhh!Yd^c\!hd!^h!^cXdch^hiZci!
l^i]!Vcn!eg^dg!ZmegZhhZY!egZ[ZgZcXZ!d[!
i]Z!^cY^k^YjVa!i]Vi!^h!`cdlc!id!i]Z!
XdkZgZY!Zci^in*!

02*!;bZcY!t -20*1-.!Vh![daadlh6!
V*!LZk^hZ!i]Z!^cigdYjXidgn!iZmi!d[!

eVgV\gVe]!%W&%-&!VcY!i]Z!^cigdYjXidgn!
iZmi!d[!eVgV\gVe]!%W&%-&%k&%;&7!

W*!;YY!cZl!eVgV\gVe]!%W&%-&%k^&7!
X*!LZk^hZ!i]Z!^cigdYjXidgn!iZmi!d[!

eVgV\gVe]!%Z&%-&%^^^&!VcY!eVgV\gVe]!
%Z&%-&%k^&7!

Y*!LZk^hZ!eVgV\gVe]!%^&%.&%^^^&7!VcY!
Z*!LZk^hZ!eVgV\gVe]h!%`&%-&%^^&(!%`&%/&(!

VcY!%`&%1&%^&%?&*!
N]Z!gZk^h^dch!VcY!VYY^i^dch!gZVY!Vh!

[daadlh6!

e %*(#)%& BZMZ!IUL!LQZKSVZ\YMZ!NVY!^PQKP!
IU!I\[PVYQaI[QVU!VY!VWWVY[\UQ[`![V!IOYMM!VY!
VJRMK[!QZ!UV[!YMX\QYML#!

'! '! '! '! '!
%W&!F_LYOL]O1!H^P^!LYO!OT^NWZ^`]P^!QZ]!

[`MWTN!SPLW_S!LN_TaT_TP^%!
%-&!CP]XT__PO!`^P^!LYO!OT^NWZ^`]P^%!;!

XdkZgZY!Zci^in!bVn!jhZ!dg!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!i]Z!
ejWa^X!]ZVai]!VXi^k^i^Zh!VcY!ejgedhZh!
YZhXg^WZY!^c!i]^h!eVgV\gVe]!id6!

'! '! '! '! '!
%k&!' ' '!
%;&!N]Z!XdkZgZY!Zci^in!^h!V!XdkZgZY!

]ZVai]!XVgZ!egdk^YZg!l]d!egdk^YZh!
]ZVai]!XVgZ!id!i]Z!^cY^k^YjVa!Vi!i]Z!
gZfjZhi!d[!i]Z!ZbeadnZg6!

'! '! '! '! '!
%k^&!;!hX]dda(!VWdji!Vc!^cY^k^YjVa!

l]d!^h!V!hijYZci!dg!egdheZXi^kZ!hijYZci!
d[!i]Z!hX]dda(!^[6!

%;&!N]Z!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
i]Vi!^h!Y^hXadhZY!^h!a^b^iZY!id!egdd[!d[!
^bbjc^oVi^dc7!

%<&!N]Z!hX]dda!^h!gZfj^gZY!Wn!MiViZ!dg!
di]Zg!aVl!id!]VkZ!hjX]!egdd[!d[!
^bbjc^oVi^dc!eg^dg!id!VYb^ii^c\!i]Z!
^cY^k^YjVa7!VcY!

%=&!N]Z!XdkZgZY!Zci^in!dWiV^ch!i]Z!
V\gZZbZci!id!i]Z!Y^hXadhjgZ![gdb!Z^i]Zg6!

%(&!;!eVgZci(!\jVgY^Vc(!dg!di]Zg!eZghdc!
VXi^c\!TY!WZNZ![L]PY_T^!d[!i]Z!^cY^k^YjVa(!
^[!i]Z!^cY^k^YjVa!^h!Vc!jcZbVcX^eViZY!
b^cdg7!dg!

%)&!N]Z!^cY^k^YjVa(!^[!i]Z!^cY^k^YjVa!^h!
Vc!VYjai!dg!ZbVcX^eViZY!b^cdg*!

'! '! '! '! '!
%Z&!' ' '!
%-&!' ' '!
%^^^&!@dg!i]Z!ejgedhZh!d[!eVgV\gVe]!

%Z&%-&%^^&%;&!d[!i]^h!hZXi^dc(!V!XdkZgZY!
Zci^in!gZXZ^kZh!hVi^h[VXidgn!VhhjgVcXZh!
[gdb!V!eVgin!hZZ`^c\!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^[!i]Z!XdkZgZY!Zci^in!
gZXZ^kZh![gdb!hjX]!eVgin!V!lg^iiZc!
hiViZbZci!VcY!VXXdbeVcn^c\!
YdXjbZciVi^dc!YZbdchigVi^c\!i]Vi6!
' ' '!

'! '! '! '! '!
%k^&!Hdil^i]hiVcY^c\!eVgV\gVe]!

%Z&%-&%^^&!d[!i]^h!hZXi^dc(!V!XdkZgZY!Zci^in!
bVn!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!^c!gZhedchZ!id!aVl[ja!
egdXZhh!YZhXg^WZY!^c!eVgV\gVe]!%Z&%-&%^^&!
d[!i]^h!hZXi^dc!l^i]dji!gZXZ^k^c\!
hVi^h[VXidgn!VhhjgVcXZ!jcYZg!eVgV\gVe]!
%Z&%-&%^^&%;&!dg!%<&!d[!i]^h!hZXi^dc(!^[!i]Z!
XdkZgZY!Zci^in!bV`Zh!gZVhdcVWaZ!Z[[dgih!
id!egdk^YZ!cdi^XZ!id!i]Z!^cY^k^YjVa!
hj[[^X^Zci!id!bZZi!i]Z!gZfj^gZbZcih!d[!
eVgV\gVe]!%Z&%-&%^^^&!d[!i]^h!hZXi^dc!dg!id!
hZZ`!V!fjVa^[^ZY!egdiZXi^kZ!dgYZg!
hj[[^X^Zci!id!bZZi!i]Z!gZfj^gZbZcih!d[!
eVgV\gVe]!%Z&%-&%k&!d[!i]^h!hZXi^dc*!

'! '! '! '! '!
%^&!' ' '!
%.&!' ' '!
%^^^&!C]Z_PN_PO!SPLW_S!TYQZ]XL_TZY!

YPPOPO%!;!Wg^Z[!YZhXg^ei^dc!d[!i]Z!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!l]^X]!
jhZ!dg!VXXZhh!]Vh!WZZc!YZiZgb^cZY!id!WZ!
cZXZhhVgn!Wn!i]Z!CL<!dg!eg^kVXn!WdVgY(!
ejghjVci!id!eVgV\gVe]!%^&%.&%^^&%=&!d[!i]^h!
hZXi^dc7!

'! '! '! '! '!
%`&!' ' '!
%-&!' ' '!
%^^&!FP[L]L_TZY!Z]!OT^NSL]RP!Q]ZX!

XTWT_L]d!^P]aTNP%!;!XdkZgZY!Zci^in!i]Vi!^h!
V!XdbedcZci!d[!i]Z!>ZeVgibZcih!d[!
>Z[ZchZ!dg!BdbZaVcY!MZXjg^in!bVn!
Y^hXadhZ!id!i]Z!>ZeVgibZci!d[!PZiZgVch!
;[[V^gh!%>P;&!i]Z!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!d[!Vc!^cY^k^YjVa!l]d!^h!V!
bZbWZg!d[!i]Z!;gbZY!@dgXZh!jedc!i]Z!
hZeVgVi^dc!dg!Y^hX]Vg\Z!d[!i]Z!^cY^k^YjVa!
[gdb!b^a^iVgn!hZgk^XZ![dg!i]Z!ejgedhZ!d[!
V!YZiZgb^cVi^dc!Wn!>P;!d[!i]Z!
^cY^k^YjVaph!Za^\^W^a^in![dg!dg!Zci^iaZbZci!
id!WZcZ[^ih!jcYZg!aVlh!VYb^c^hiZgZY!Wn!
i]Z!MZXgZiVgn!d[!PZiZgVch!;[[V^gh*!

'! '! '! '! '!
%/&!C]Z_PN_TaP!^P]aTNP^!QZ]!_SP!

C]P^TOPY_!LYO!Z_SP]^%!;!XdkZgZY!Zci^in!
bVn!Y^hXadhZ!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!id!Vji]dg^oZY!@ZYZgVa!
d[[^X^Vah![dg!i]Z!egdk^h^dc!d[!egdiZXi^kZ!
hZgk^XZh!id!i]Z!JgZh^YZci!dg!di]Zg!
eZghdch!Vji]dg^oZY!Wn!-4!O*M*=*!/,12!dg!
id![dgZ^\c!]ZVYh!d[!hiViZ!dg!di]Zg!eZghdch!
Vji]dg^oZY!Wn!..!O*M*=*!.3,5%V&%/&(!dg!

[dg!i]Z!XdcYjXi!d[!^ckZhi^\Vi^dch!
Vji]dg^oZY!Wn!-4!O*M*=*!43-!VcY!435*!

'! '! '! '! '!
%1&!' ' '!
%^&!' ' '!
%?&!FVl!Zc[dgXZbZci!dc!i]Z!egZb^hZh!

d[!i]Z!XdggZXi^dcVa!^chi^iji^dc7!dg!

'! '! '! '! '!
03*!Cc!t -20*1-0(!gZk^hZ!eVgV\gVe]h!

%Z&%0&%^^&%=&%+&!VcY!%[&!id!gZVY!Vh![daadlh6!

e %*(#)%( <[PMY!YMX\QYMTMU[Z!YMSI[QUO![V!
\ZMZ!IUL!LQZKSVZ\YMZ!VN!WYV[MK[ML!PMIS[P!
QUNVYTI[QVU#!

'! '! '! '! '!
%Z&!' ' '!
%0&!' ' '!
%^^&!' ' '!
%=&!' ' '!
%+&!?chjgZ!i]Vi!Vcn!V\Zcih!id!l]db!^i!

egdk^YZh!i]Z!a^b^iZY!YViV!hZi!V\gZZh!id!
i]Z!hVbZ!gZhig^Xi^dch!VcY!XdcY^i^dch!
i]Vi!Veean!id!i]Z!a^b^iZY!YViV!hZi!
gZX^e^Zci!l^i]!gZheZXi!id!hjX]!
^c[dgbVi^dc7!VcY!

'! '! '! '! '!
%[&!8`YO]LT^TYR!LYO!]PX`YP]L_PO!

_]PL_XPY_!NZXX`YTNL_TZY^%!
%-&%^&!F_LYOL]O1!H^P^!LYO!OT^NWZ^`]P^!

QZ]!Q`YO]LT^TYR%!MjW_ZXi!id!i]Z!
XdcY^i^dch!d[!eVgV\gVe]!%[&%-&%^^&!d[!i]^h!
hZXi^dc(!V!XdkZgZY!Zci^in!bVn!jhZ(!dg!
Y^hXadhZ!id!V!Wjh^cZhh!VhhdX^ViZ!dg!id!Vc!
^chi^iji^dcVaan!gZaViZY![djcYVi^dc(!i]Z!
[daadl^c\!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
[dg!i]Z!ejgedhZ!d[!gV^h^c\![jcYh![dg!^ih!
dlc!WZcZ[^i(!l^i]dji!Vc!Vji]dg^oVi^dc!
bZZi^c\!i]Z!gZfj^gZbZcih!d[!t -20*1,46!

%;&!>Zbd\gVe]^X!^c[dgbVi^dc!gZaVi^c\!
id!Vc!^cY^k^YjVa7!VcY!

%<&!>ViZh!d[!]ZVai]!XVgZ!egdk^YZY!id!Vc!
^cY^k^YjVa*!

%^^&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY^1!
8`YO]LT^TYR!]P\`T]PXPY_^%!%;&!;!
XdkZgZY!Zci^in!bVn!cdi!jhZ!dg!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc![dg!
[jcYgV^h^c\!ejgedhZh!Vh!di]Zgl^hZ!
eZgb^iiZY!Wn!eVgV\gVe]!%[&%-&%^&!d[!i]^h!
hZXi^dc!jcaZhh!V!hiViZbZci!gZfj^gZY!Wn!
t -20*1.,%W&%-&%^^^&%<&!^h!^cXajYZY!^c!i]Z!
XdkZgZY!Zci^inph!cdi^XZ!d[!eg^kVXn!
egVXi^XZh*!

%<&!Q^i]!ZVX]![jcYgV^h^c\!
Xdbbjc^XVi^dc!hZci!id!Vc!^cY^k^YjVa!
jcYZg!i]^h!eVgV\gVe](!V!XdkZgZY!Zci^in!
bjhi!egdk^YZ!i]Z!^cY^k^YjVa!l^i]!V!XaZVg!
VcY!Xdche^Xjdjh!deedgijc^in!id!ZaZXi!
cdi!id!gZXZ^kZ!Vcn![jgi]Zg![jcYgV^h^c\!
Xdbbjc^XVi^dch*!N]Z!bZi]dY![dg!Vc!
^cY^k^YjVa!id!ZaZXi!cdi!id!gZXZ^kZ![jgi]Zg!
[jcYgV^h^c\!Xdbbjc^XVi^dch!bVn!cdi!
XVjhZ!i]Z!^cY^k^YjVa!id!^cXjg!Vc!jcYjZ!
WjgYZc!dg!bdgZ!i]Vc!V!cdb^cVa!Xdhi*!

%=&!;!XdkZgZY!Zci^in!bVn!cdi!
XdcY^i^dc!igZVibZci!dg!eVnbZci!dc!i]Z!
^cY^k^YjVaph!X]d^XZ!l^i]!gZheZXi!id!i]Z!
gZXZ^ei!d[![jcYgV^h^c\!Xdbbjc^XVi^dch*!

%>&!;!XdkZgZY!Zci^in!bVn!cdi!hZcY!
[jcYgV^h^c\!Xdbbjc^XVi^dch!id!Vc!
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^cY^k^YjVa!jcYZg!i]^h!eVgV\gVe]!l]ZgZ!
i]Z!^cY^k^YjVa!]Vh!ZaZXiZY!cdi!id!gZXZ^kZ!
hjX]!Xdbbjc^XVi^dch!jcYZg!eVgV\gVe]!
%[&%-&%^^&%<&!d[!i]^h!hZXi^dc*!

%.&!F_LYOL]O1!H^P^!LYO!OT^NWZ^`]P^!QZ]!
]PX`YP]L_PO!_]PL_XPY_!
NZXX`YTNL_TZY^%!Q]ZgZ!V!XdkZgZY!
]ZVai]!XVgZ!egdk^YZg!gZXZ^kZh![^cVcX^Va!
gZbjcZgVi^dc(!Vh!YZ[^cZY!^c!eVgV\gVe]!
%/&!d[!i]Z!YZ[^c^i^dc!d[!bVg`Zi^c\!Vi!
t -20*1,-(!^c!ZmX]Vc\Z![dg!bV`^c\!V!
igZVibZci!Xdbbjc^XVi^dc!id!Vc!
^cY^k^YjVa!VWdji!V!]ZVai])gZaViZY!
egdYjXi!dg!hZgk^XZ(!hjX]!Xdbbjc^XVi^dc!
^h!cdi!bVg`Zi^c\!VcY!YdZh!cdi!gZfj^gZ!Vc!
Vji]dg^oVi^dc!bZZi^c\!i]Z!gZfj^gZbZcih!
d[!t -20*1,4(!dcan!^[!i]Z![daadl^c\!
gZfj^gZbZcih!VgZ!bZi6!

%^&!N]Z!XdkZgZY!]ZVai]!XVgZ!egdk^YZg!
]Vh!^cXajYZY!i]Z!^c[dgbVi^dc!gZfj^gZY!
Wn!t -20*1.,%W&%-&%^^^&%;&!^c!^ih!cdi^XZ!d[!
eg^kVXn!egVXi^XZh7!VcY!

%^^&!N]Z!Xdbbjc^XVi^dc!Y^hXadhZh!i]Z!
[VXi!i]Vi!i]Z!XdkZgZY!]ZVai]!XVgZ!
egdk^YZg!^h!gZXZ^k^c\![^cVcX^Va!
gZbjcZgVi^dc!^c!ZmX]Vc\Z![dg!bV`^c\!
i]Z!Xdbbjc^XVi^dc!VcY!egdk^YZh!i]Z!
^cY^k^YjVa!l^i]!V!XaZVg!VcY!Xdche^Xjdjh!
deedgijc^in!id!ZaZXi!cdi!id!gZXZ^kZ!Vcn!
[jgi]Zg!hjX]!Xdbbjc^XVi^dch*!N]Z!
bZi]dY![dg!Vc!^cY^k^YjVa!id!ZaZXi!cdi!id!
gZXZ^kZ![jgi]Zg!hjX]!Xdbbjc^XVi^dch!
bVn!cdi!XVjhZ!i]Z!^cY^k^YjVa!id!^cXjg!Vc!
jcYjZ!WjgYZc!dg!bdgZ!i]Vc!V!cdb^cVa!
Xdhi*!

'! '! '! '! '!
04*!Cc!t -20*1.,(!gZk^hZ!eVgV\gVe]h!

%W&%-&%^^&%?&(!%W&%-&%^^^&(!VcY!%W&%-&%^k&%;&!
id!gZVY!Vh![daadlh6!

e %*(#)&$ ;V[QKM!VN!WYQ]IK`!WYIK[QKMZ!NVY!
WYV[MK[ML!PMIS[P!QUNVYTI[QVU#!

'! '! '! '! '!
%W&!' ' '!
%-&!' ' '!
%^^&!' ' '!
%?&!;!YZhXg^ei^dc!d[!i]Z!ineZh!d[!jhZh!

VcY!Y^hXadhjgZh!i]Vi!gZfj^gZ!Vc!
Vji]dg^oVi^dc!jcYZg!t -20*1,4%V&%.&q!
%V&%0&(!V!hiViZbZci!i]Vi!di]Zg!jhZh!VcY!
Y^hXadhjgZh!cdi!YZhXg^WZY!^c!i]Z!cdi^XZ!
l^aa!WZ!bVYZ!dcan!l^i]!i]Z!^cY^k^YjVaph!
lg^iiZc!Vji]dg^oVi^dc(!VcY!V!hiViZbZci!
i]Vi!i]Z!^cY^k^YjVa!bVn!gZkd`Z!Vc!
Vji]dg^oVi^dc!Vh!egdk^YZY!Wn!
t -20*1,4%W&%1&*!

%^^^&!FP[L]L_P!^_L_PXPY_^!QZ]!NP]_LTY!
`^P^!Z]!OT^NWZ^`]P^%!C[!i]Z!XdkZgZY!Zci^in!
^ciZcYh!id!Zc\V\Z!^c!Vcn!d[!i]Z!
[daadl^c\!VXi^k^i^Zh(!i]Z!YZhXg^ei^dc!
gZfj^gZY!Wn!eVgV\gVe]!%W&%-&%^^&%;&!d[!
i]^h!hZXi^dc!bjhi!^cXajYZ!V!hZeVgViZ!
hiViZbZci!^c[dgb^c\!i]Z!^cY^k^YjVa!d[!
hjX]!VXi^k^i^Zh(!Vh!Veea^XVWaZ6!

%;&!Cc!VXXdgYVcXZ!l^i]!t -20*1-0%[&%.&(!
i]Z!XdkZgZY!]ZVai]!XVgZ!egdk^YZg!bVn!
hZcY!igZVibZci!Xdbbjc^XVi^dch!id!i]Z!
^cY^k^YjVa!XdcXZgc^c\!igZVibZci!
VaiZgcVi^kZh!dg!di]Zg!]ZVai])gZaViZY!

egdYjXih!dg!hZgk^XZh!l]ZgZ!i]Z!egdk^YZg!
gZXZ^kZh![^cVcX^Va!gZbjcZgVi^dc(!Vh!
YZ[^cZY!^c!eVgV\gVe]!%/&!d[!i]Z!
YZ[^c^i^dc!d[!bVg`Zi^c\!Vi!t -20*1,-(!^c!
ZmX]Vc\Z![dg!bV`^c\!i]Z!
Xdbbjc^XVi^dch(!VcY!i]Z!^cY^k^YjVa!]Vh!
V!g^\]i!id!dei!dji!d[!gZXZ^k^c\!hjX]!
Xdbbjc^XVi^dch7!

%<&!Cc!VXXdgYVcXZ!l^i]!t -20*1-0%[&%-&(!
i]Z!XdkZgZY!Zci^in!bVn!XdciVXi!i]Z!
^cY^k^YjVa!id!gV^hZ![jcYh![dg!i]Z!XdkZgZY!
Zci^in!VcY!i]Z!^cY^k^YjVa!]Vh!V!g^\]i!id!
dei!dji!d[!gZXZ^k^c\!hjX]!
Xdbbjc^XVi^dch7!dg!

%=&!Cc!VXXdgYVcXZ!l^i]!t -20*1,0%[&(!
i]Z!\gdje!]ZVai]!eaVc(!dg!V!]ZVai]!
^chjgVcXZ!^hhjZg!dg!BGI!l^i]!gZheZXi!id!
V!\gdje!]ZVai]!eaVc(!bVn!Y^hXadhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!id!i]Z!
hedchdg!d[!i]Z!eaVc*!

%^k&!' ' '!
%;&!N]Z!g^\]i!id!gZfjZhi!gZhig^Xi^dch!dc!

XZgiV^c!jhZh!VcY!Y^hXadhjgZh!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!Vh!egdk^YZY!Wn!
t -20*1..%V&(!^cXajY^c\!V!hiViZbZci!i]Vi!
i]Z!XdkZgZY!Zci^in!^h!cdi!gZfj^gZY!id!
V\gZZ!id!V!gZfjZhiZY!gZhig^Xi^dc(!ZmXZei!
^c!XVhZ!d[!V!Y^hXadhjgZ!gZhig^XiZY!jcYZg!
t -20*1..%V&%-&%k^&7!

'! '! '! '! '!
05*!;bZcY!t -20*1..!Vh![daadlh6!
V*!LZk^hZ!eVgV\gVe]!%V&%-&%^^&7!
W*!;YY!cZl!eVgV\gVe]!%V&%-&%k^&7!VcY!
X*!LZk^hZ!i]Z!^cigdYjXidgn!iZmi!d[!

eVgV\gVe]!%V&%.&(!VcY!eVgV\gVe]h!
%V&%.&%^^^&(!VcY!eVgV\gVe]!%V&%/&*!

N]Z!gZk^h^dch!VcY!VYY^i^dch!gZVY!Vh!
[daadlh6!

e %*(#)&& ?QOP[Z![V!YMX\MZ[!WYQ]IK`!
WYV[MK[QVU!NVY!WYV[MK[ML!PMIS[P!QUNVYTI[QVU#!

%V&%-&!' ' '!
%^^&!?mXZei!Vh!egdk^YZY!^c!eVgV\gVe]!

%V&%-&%k^&!d[!i]^h!hZXi^dc(!V!XdkZgZY!Zci^in!
^h!cdi!gZfj^gZY!id!V\gZZ!id!V!gZhig^Xi^dc*!

'! '! '! '! '!
%k^&!;!XdkZgZY!Zci^in!bjhi!V\gZZ!id!i]Z!

gZfjZhi!d[!Vc!^cY^k^YjVa!id!gZhig^Xi!
Y^hXadhjgZ!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!VWdji!i]Z!^cY^k^YjVa!id!V!
]ZVai]!eaVc!^[6!

%;&!N]Z!Y^hXadhjgZ!^h![dg!i]Z!ejgedhZ!
d[!XVggn^c\!dji!eVnbZci!dg!]ZVai]!XVgZ!
deZgVi^dch!VcY!^h!cdi!di]Zgl^hZ!gZfj^gZY!
Wn!aVl7!VcY!

%<&!N]Z!egdiZXiZY!]ZVai]!^c[dgbVi^dc!
eZgiV^ch!hdaZan!id!V!]ZVai]!XVgZ!^iZb!dg!
hZgk^XZ![dg!l]^X]!i]Z!^cY^k^YjVa(!dg!
eZghdc!di]Zg!i]Vc!i]Z!]ZVai]!eaVc!dc!
WZ]Va[!d[!i]Z!^cY^k^YjVa(!]Vh!eV^Y!i]Z!
XdkZgZY!Zci^in!^c![jaa*!

%.&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY^1!
GP]XTYL_TYR!L!]P^_]TN_TZY%!;!XdkZgZY!
Zci^in!bVn!iZgb^cViZ!V!gZhig^Xi^dc(!^[6!

'! '! '! '! '!
%^^^&!N]Z!XdkZgZY!Zci^in!^c[dgbh!i]Z!

^cY^k^YjVa!i]Vi!^i!^h!iZgb^cVi^c\!^ih!
V\gZZbZci!id!V!gZhig^Xi^dc(!ZmXZei!i]Vi!
hjX]!iZgb^cVi^dc!^h6!

%;&!Hdi!Z[[ZXi^kZ![dg!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!gZhig^XiZY!jcYZg!eVgV\gVe]!
%V&%-&%k^&!d[!i]^h!hZXi^dc7!VcY!

%<&!Ican!Z[[ZXi^kZ!l^i]!gZheZXi!id!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!XgZViZY!dg!
gZXZ^kZY!V[iZg!^i!]Vh!hd!^c[dgbZY!i]Z!
^cY^k^YjVa*!

%/&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY1!
6ZN`XPY_L_TZY%!;!XdkZgZY!Zci^in!bjhi!
YdXjbZci!V!gZhig^Xi^dc!^c!VXXdgYVcXZ!
l^i]!t -2,*1/,%_&!d[!i]^h!hjWX]VeiZg*!

'! '! '! '! '!
1,*!;bZcY!t -20*1.0!Vh![daadlh6!
V*!LZk^hZ!eVgV\gVe]!%X&%.&%^&7!
W*!LZYZh^\cViZ!eVgV\gVe]!%X&%.&%^^&!Vh!

eVgV\gVe]!%X&%.&%^^^&7!
X*!;YY!cZl!eVgV\gVe]!%X&%.&%^^&7!
Y*!LZk^hZ!eVgV\gVe]h!%X&%/&!VcY!

%X&%0&%^&7!
Z*!LZYZh^\cViZ!eVgV\gVe]h!%X&%0&%^^&!

VcY!%X&%0&%^^^&!Vh!eVgV\gVe]h!%X&%0&%^^^&!
VcY!%X&%0&%^k&(!gZheZXi^kZan7!VcY!

[*!;YY!cZl!eVgV\gVe]!%X&%0&%^^&*!
N]Z!gZk^h^dch!VcY!VYY^i^dch!gZVY!Vh!

[daadlh6!

e %*(#)&( /KKMZZ!VN!QULQ]QL\ISZ![V!
WYV[MK[ML!PMIS[P!QUNVYTI[QVU#!

'! '! '! '! '!
%X&!' ' '!
%.&!8Z]X!ZQ!LNNP^^!]P\`P^_PO%!%^&!N]Z!

XdkZgZY!Zci^in!bjhi!egdk^YZ!i]Z!
^cY^k^YjVa!l^i]!VXXZhh!id!i]Z!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!^c!i]Z![dgb!VcY!
[dgbVi!gZfjZhiZY!Wn!i]Z!^cY^k^YjVa(!^[!^i!
^h!gZVY^an!egdYjX^WaZ!^c!hjX]![dgb!VcY!
[dgbVi7!dg(!^[!cdi(!^c!V!gZVYVWaZ!]VgY!
Xden![dgb!dg!hjX]!di]Zg![dgb!VcY!
[dgbVi!Vh!V\gZZY!id!Wn!i]Z!XdkZgZY!Zci^in!
VcY!i]Z!^cY^k^YjVa*!

%^^&!Hdil^i]hiVcY^c\!eVgV\gVe]!
%X&%.&%^&!d[!i]^h!hZXi^dc(!^[!i]Z!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!i]Vi!^h!i]Z!hjW_ZXi!d[!
V!gZfjZhi![dg!VXXZhh!^h!bV^ciV^cZY!^c!dcZ!
dg!bdgZ!YZh^\cViZY!gZXdgY!hZih!
ZaZXigdc^XVaan!VcY!^[!i]Z!^cY^k^YjVa!
gZfjZhih!Vc!ZaZXigdc^X!Xden!d[!hjX]!
^c[dgbVi^dc(!i]Z!XdkZgZY!Zci^in!bjhi!
egdk^YZ!i]Z!^cY^k^YjVa!l^i]!VXXZhh!id!
i]Z!egdiZXiZY!]ZVai]!^c[dgbVi^dc!^c!i]Z!
ZaZXigdc^X![dgb!VcY![dgbVi!gZfjZhiZY!Wn!
i]Z!^cY^k^YjVa(!^[!^i!^h!gZVY^an!egdYjX^WaZ!
^c!hjX]![dgb!VcY![dgbVi7!dg(!^[!cdi(!^c!
V!gZVYVWaZ!ZaZXigdc^X![dgb!VcY![dgbVi!Vh!
V\gZZY!id!Wn!i]Z!XdkZgZY!Zci^in!VcY!i]Z!
^cY^k^YjVa*!

'! '! '! '! '!
%/&!GTXP!LYO!XLYYP]!ZQ!LNNP^^%!%^&!

N]Z!XdkZgZY!Zci^in!bjhi!egdk^YZ!i]Z!
VXXZhh!Vh!gZfjZhiZY!Wn!i]Z!^cY^k^YjVa!^c!
V!i^bZan!bVccZg!Vh!gZfj^gZY!Wn!
eVgV\gVe]!%W&%.&!d[!i]^h!hZXi^dc(!
^cXajY^c\!VggVc\^c\!l^i]!i]Z!^cY^k^YjVa!
[dg!V!XdckZc^Zci!i^bZ!VcY!eaVXZ!id!
^cheZXi!dg!dWiV^c!V!Xden!d[!i]Z!egdiZXiZY!
]ZVai]!^c[dgbVi^dc(!dg!bV^a^c\!i]Z!Xden!
d[!i]Z!egdiZXiZY!]ZVai]!^c[dgbVi^dc!Vi!
i]Z!^cY^k^YjVaph!gZfjZhi*!N]Z!XdkZgZY!
Zci^in!bVn!Y^hXjhh!i]Z!hXdeZ(![dgbVi(!
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VcY!di]Zg!VheZXih!d[!i]Z!gZfjZhi![dg!
VXXZhh!l^i]!i]Z!^cY^k^YjVa!Vh!cZXZhhVgn!
id![VX^a^iViZ!i]Z!i^bZan!egdk^h^dc!d[!
VXXZhh*!

%^^&!C[!Vc!^cY^k^YjVaph!gZfjZhi![dg!
VXXZhh!Y^gZXih!i]Z!XdkZgZY!Zci^in!id!
igVchb^i!i]Z!Xden!d[!egdiZXiZY!]ZVai]!
^c[dgbVi^dc!Y^gZXian!id!Vcdi]Zg!eZghdc!
YZh^\cViZY!Wn!i]Z!^cY^k^YjVa(!i]Z!
XdkZgZY!Zci^in!bjhi!egdk^YZ!i]Z!Xden!id!
i]Z!eZghdc!YZh^\cViZY!Wn!i]Z!^cY^k^YjVa*!
N]Z!^cY^k^YjVaph!gZfjZhi!bjhi!WZ!^c!
lg^i^c\(!h^\cZY!Wn!i]Z!^cY^k^YjVa(!VcY!
XaZVgan!^YZci^[n!i]Z!YZh^\cViZY!eZghdc!
VcY!l]ZgZ!id!hZcY!i]Z!Xden!d[!egdiZXiZY!
]ZVai]!^c[dgbVi^dc*!

%0&!' ' '!
%^&!FVWdg![dg!Xden^c\!i]Z!egdiZXiZY!

]ZVai]!^c[dgbVi^dc!gZfjZhiZY!Wn!i]Z!
^cY^k^YjVa(!l]Zi]Zg!^c!eVeZg!dg!
ZaZXigdc^X![dgb7!

%^^&!Mjeea^Zh![dg!XgZVi^c\!i]Z!eVeZg!
Xden!dg!ZaZXigdc^X!bZY^V!^[!i]Z!
^cY^k^YjVa!gZfjZhih!i]Vi!i]Z!ZaZXigdc^X!
Xden!WZ!egdk^YZY!dc!edgiVWaZ!bZY^V7!

'! '! '! '! '!
1-*!Cc!t -20*1/.(!gZk^hZ!eVgV\gVe]h!%Y&(!

%Z&%-&!VcY!%Z&%.&!id!gZVY!Vh![daadlh6!

e %*(#)'& AYIUZQ[QVU!WYV]QZQVUZ#!

'! '! '! '! '!
%Y&!F_LYOL]O1!7QQPN_!ZQ![]TZ]!NZY_]LN_^!

Z]!Z_SP]!L]]LYRPXPY_^!bT_S!M`^TYP^^!
L^^ZNTL_P^%!Hdil^i]hiVcY^c\!Vcn!di]Zg!
egdk^h^dch!d[!i]^h!eVgi(!V!XdkZgZY!Zci^in(!
dg!Wjh^cZhh!VhhdX^ViZ!l^i]!gZheZXi!id!V!

hjWXdcigVXidg(!bVn!Y^hXadhZ!egdiZXiZY!
]ZVai]!^c[dgbVi^dc!id!V!Wjh^cZhh!
VhhdX^ViZ!VcY!bVn!Vaadl!V!Wjh^cZhh!
VhhdX^ViZ!id!XgZViZ(!gZXZ^kZ(!dg!jhZ!
egdiZXiZY!]ZVai]!^c[dgbVi^dc!dc!^ih!
WZ]Va[!ejghjVci!id!V!lg^iiZc!XdcigVXi!dg!
di]Zg!lg^iiZc!VggVc\ZbZci!l^i]!hjX]!
Wjh^cZhh!VhhdX^ViZ!i]Vi!YdZh!cdi!Xdbean!
l^i]!tt -20*/,4%W&(!-20*/-0%V&(!
-20*1,.%Z&(!VcY!-20*1,0%Z&(!dcan!^c!
VXXdgYVcXZ!l^i]!eVgV\gVe]!%Z&!d[!i]^h!
hZXi^dc*!

%Z&!<X[WPXPY_L_TZY!^[PNTQTNL_TZY1!
6PPXPO!NZX[WTLYNP%!%-&!D`LWTQTNL_TZY%!
Hdil^i]hiVcY^c\!di]Zg!hZXi^dch!d[!i]^h!
eVgi(!V!XdkZgZY!Zci^in(!dg!Wjh^cZhh!
VhhdX^ViZ!l^i]!gZheZXi!id!V!
hjWXdcigVXidg(!^h!YZZbZY!id!WZ!^c!
Xdbea^VcXZ!l^i]!i]Z!YdXjbZciVi^dc!VcY!
XdcigVXi!gZfj^gZbZcih!d[!tt -20*/,4%W&(!
-20*/-0%V&(!-20*1,.%Z&(!VcY!-20*1,0%Z&(!
l^i]!gZheZXi!id!V!eVgi^XjaVg!Wjh^cZhh!
VhhdX^ViZ!gZaVi^dch]^e(![dg!i]Z!i^bZ!
eZg^dY!hZi![dgi]!^c!eVgV\gVe]!%Z&%.&!d[!
i]^h!hZXi^dc(!^[6!

%^&!Jg^dg!id!T>;N?!I@!JO<FC=;NCIH!
I@!NB?!@CH;F!LOF?!CH!NB?!@?>?L;F!
L?ACMN?LU(!hjX]!XdkZgZY!Zci^in(!dg!
Wjh^cZhh!VhhdX^ViZ!l^i]!gZheZXi!id!V!
hjWXdcigVXidg(!]Vh!ZciZgZY!^cid!VcY!^h!
deZgVi^c\!ejghjVci!id!V!lg^iiZc!XdcigVXi!
dg!di]Zg!lg^iiZc!VggVc\ZbZci!l^i]!i]Z!
Wjh^cZhh!VhhdX^ViZ!i]Vi!Xdbea^Zh!l^i]!
i]Z!Veea^XVWaZ!egdk^h^dch!d[!
tt -20*/-0%V&!dg!-20*1,0%Z&!i]Vi!lZgZ!^c!
Z[[ZXi!dc!hjX]!YViZ7!VcY!

%^^&!N]Z!XdcigVXi!dg!di]Zg!VggVc\ZbZci!
^h!cdi!gZcZlZY!dg!bdY^[^ZY![gdb!T>;N?!
NB;N!CM!2,!>;SM!;@N?L!>;N?!I@!
JO<FC=;NCIH!I@!NB?!@CH;F!LOF?!
CH!NB?!@?>?L;F!L?ACMN?LU(!jci^a!
T>;N?!NB;N!CM!.0,!>;SM!;@N?L!
>;N?!I@!JO<FC=;NCIH!I@!NB?!
@CH;F!LOF?!CH!NB?!@?>?L;F!
L?ACMN?LU*!
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