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\ak[jaeafYragfa� ^gf\Yl]� kmddY� jYrrY�]� kmddêgja_af]� ]lfa[Y'� l]f]f\g�[gflg� Yf[`]�\]ddê]kakl]frY�\a�
^gje]� \a� jYrrakeg� Y� [YjYll]j]� [mdlmjYd]� ]� j]da_agkg'� fgf[`x� \]d� \an]jkg� aehYllg� [`]� d]�
\ak[jaeafYragfa�hgkkgfg�Yn]j]�km�\gff]�]�mgeafa)

Bd�d]_akdYlgj]�fYragfYd]'�YlljYn]jkg�ad�[alYlg�\)d_k)�f)�-,0*-++.'�`Y�hjgflYe]fl]�j][]halg�_da�
gZa]llana� [gemfalYja� ]\� hjaf[{ha�]� [jal]ja�\aj]llana� \]ddY� d]__]�\]d]_Y'� ^akkYf\g� Y\]_mYlYe]fl]�ad�
jmgdg�]� d]�eYfkagfa�[`]�dêN^^a[ag�\]n]�kngd_]j])

E]� \akhgkaragfa� \a� [ma� YddêYjl)� 2� \]d� \][j]lg'� af^Ylla'� klYZadak[gfg� af� eg\g� \]llY_daYlg� d]�
^mfragfa�[`]�TêN^^a[ag�\]n]�]khd]lYj]�h]j�ad�jY__amf_ae]flg�\]_da�gZa]llana�hj]^akkYla)

MYda� ^mfragfa'�kgfg�]kk]fraYde]fl]�ja[gf\m[aZada�Y�imYlljg�YeZala�\a�afl]jn]flg)
Bd�hjaeg� af]jak[]� YddY� ^mfragf]� \a�fh[l[dp_ed['� [ge]� \]^afalg� Ydd]� {]ll� \%� ]\� ]%� \]^dêYjl� 2'�

[geeY�-'�\]d�\)d_k)�f)�-,0*-++.�]�eajY�Y�hj]n]faj]�g_fa�Yllg�g�[gehgjlYe]flg�[`]�j]Ydarra�mf�
]^^]llg� \ak[jaeafYlgjag'� YlljYn]jkg� Yragfa� \a� k]fkaZadarrYragf]� \]ddêghafagf]� hmZZda[Y� ]� \]_da�
gh]jYlgja� \]d�k]llgj]'� fgf[`x� Y� j]YdarrYj]� [YehY_f]� \a� af^gjeYragf]� ]� [gemfa[Yragf]� Yll]� Y�
n]a[gdYj]� mfY� [gjj]llY� af^gjeYragf]� af� eYl]jaY� \a� lml]dY� Yfla\ak[jaeafYlglaY� ]� Y� hjgemgn]j]�
mfY� [mdlmjY� \]ddY� d]_Ydalw� ]� \]ddêafl]_jYragf]'� [gf� kh][a^a[g� ja^]jae]flg� Yddêaf_j]kkg� ]\� YddY�
hj]k]frY� kmd� l]jjalgjag�\]_da�kljYfa]ja)

Bf� lYd�k]fkg'�ljY� d]�nYja]�Yllanalw�hgkl]�af�]kk]j]�\YddêN^^a[ag'�y�\Y�jad]nYj]�dY�[j]Yragf]�\]ddY�
K]l]� fYragfYd]� \a� ngdgflYjaYlg� _agnYfad]� h]j� dY� dgllY� YddY� \ak[jaeafYragf]� jYrraYd]'� [gka\\]llY�
F[Wh)�NfY�n]jY�]�hjghjaY�j]l]�\{�jY_Yrr]�]�jY_Yrra�\a�]lw�af^]jagj]�Ya�n]fla[afim]�Yffa'�[gklalmalY�
h]j�af[j]e]flYj]�ad�ngdgflYjaYlg�_agnYfad]�kma� l]ea�\]ddY�dgllY� ]�hj]n]fragf]� Y� lmll]� d]� ^gje]�\a�
nagd]frY�]�\ak[jaeafYragf]'�YlljYn]jkg�h]j[gjka�\a�k]fkaZadarrYragf]�affgnYlana'� dêmladarrg�\a�Xbe]'�
ieZW_� d[jmehaT�\bWi^� djeX'� fgf[`x� dY� [gf\anakagf]� \a� af^gjeYragfa'� [gfgk[]fr]� ]\� ]kh]ja]fr]�
ngdl]�YddêYffmddYe]flg�\a�g_fa� ^gjeY�\a�kl]j]glahg�]�hj]_am\arag�af�lYd]�YeZalg)

=Y� ]na\]fraYj]'� Ydlj]k{'� dêafka]e]� \]dd]� Yllanalw� ]� \]dd]� [YehY_f]� \a� [gemfa[Yragf]�
]dYZgjYl]� \a� [gf[]jlg� [gf� _da� ]fla� dg[Yda'� d]� hYjla� kg[aYda'� d]� [gemfalw� kljYfa]j]'� d]� gf_'� d]�
Ykkg[aYragfa� \a� ngdgflYjaYlg� ]\� ad� l]jrg� k]llgj]'� Yd� ^af]� \a� aehd]e]flYj]� Y� dan]ddg� dg[Yd]� dY�
hj]n]fragf]� ]� [gfljYklg� \]d� ^]fge]fg� \ak[jaeafYlgjag� ]� _YjYflaj]� mfY� eY__agj]�
[gemfa[Yragf]�]�[gddYZgjYragf]�ljY�[gemfalw�dg[Yd]�]�YeeafakljYragfa�\]ddg�LlYlg)

:� lYd�hjghgkalg'� y�klYlg� hgl]fraYlg�ad�h]j[gjkg�\{�[gddYZgjYragf]�[gf� d]� Ymlgfgea]� dg[Yda'�
Yd� ^af]� \a� aehd]e]flYj]� ]� [ggj\afYj]� _da� Hkk]jnYlgja� l]jjalgjaYda� Yfla\ak[jae{fYragf]'� hj]nakla�
\YddêYjl'�//'�[geeY�,-'�\]d�\][j]lg�d]_akdYlang�f)� -31*,443)

G]d� l]ehg'� afn]jg'� dêNG:K� ka� y� hgklg� [gf� k]ehj]� eY__agj� na_gj]� imYd]� kg__]llg�
hjgeglgj]�h]j�dY�]el[hdWdj[�\a�mfY�K]l]�fYragfYd]�\a�:fl]ff]� l]jjalgjaYda'� aklalmalY�kmddY�ZYk]� \a�
hjglg[gdda� \êafl]kY� ]� Y[[gj\a� gh]jYlana� [gf� j]_agfa� ]\� ]fla� dg[Yda'� fgf[`x� YlljYn]jkg� ad�
[gafngd_ae]flg� af� eg\g� kljmllmjYlg� ]� h]jeYf]fl]� \]d� l]kkmlg� Ykkg[aYlang� ]k{kl]fl]� kma�
l]jjalgja)� EY� K]l]� `Y� [ge]� ^afYdalw� dY� \a^^mkagf]� \]ddY� [mdlmjY� \]d� jakh]llg� \]dd]� \a^^]j]fr]'� dY�
jad]nYragf]�]� dY� hj]kY� af� [Yja[g� \]a� ^]fge]fa� \a� \ak[jaeafYragf]'� dY� _YjYfraY� \a� mfY�eY__agj]�
hjgkkaealw� Ydd]� nallae]� \a� \ak[jaeafYragf])� :\� g__a� ka� y� Y\\an]fmla'� h]jlYflg'� YddY� ka_dY� \a�
hjglg[gdda� \ êafl]kY� [gf� ,-� j]_agfa'� .1� hjgnaf[]'� 0� [gemfa� ]� ka� hj]n]\]� \a� ]kl]f\]j]� lYd]�
hYjl]fYfYlg'�f]d�[gjkg�\]d�hjgkkaeg�Yffg'�Yd�0+!�\]d�l]jjalgjag�fYragfYd])

MjY� d]� afaraYlan]� \a� [Y\]frY� YffmYd]'� hga'� e]jalYfg� ja[`aYeg� dY� BQ� K[jj_cWdW� Z_�o_T#ed[�
Yedjhe�_b�bKWj[_ice'�^afYdarrYlY� Y�k]fkaZadarrYj]�dêghafagf]�hmZZda[Y�kma�l]ea�\]ddêaf[dmkagf]�kg[aYd]'�
\]ddê]_mY_daYfrY'� \]ddY� \an]jkalw'� YlljYn]jkg� afaraYlan]� f]d� egf\g� \]ddY� k[mgdY'� \]ddêmfan]jkalw'�
\]ddg� khgjl'�\]dd]� aklalmragfa'� \]d� dYngjg6�dY� k][gf\Y� ]\aragf]�\]ddY�<YehY_fY�<[i_W�'� hjgegkkY�
\Yd�<gfka_dag�\ê>mjghY�]�^afYfraYlY�\Yd^NG:dd'�h]j�ad�[gfljYklg�Yd�hj]_am\arag�Yflara_Yfg�]�h]j�
dY� hjgegragf]� \]ddY� [mdlmjY� \]dd]� eafgjYfr]� Kge'� Lafla� ]� <YeafYfla6� dY� <YehY_fY� <edd[�
ijhWd_[h[� Yedjhe� e]d_�Z_iYh_c_dWp_ed['� hjgegkkY� \Yd�dêNG:K� f]ddêYeZalg� \]d� ?gf\g� ]mjgh]g� h]j
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dêafl]_jYragf]�\]a�IY]ka� l]jra'�h]j�dY� [gemfa[Yragf]�]\�af^gjeYragf]� kmdd]�[jala[alw�]\�a�jak[`a�\a�
eYj_afYdalw�\]dd]�\gff]�\a�gja_af]�kljYfa]jY'�kh]kkg�nallae]�\a�\ghhaY�\ak[jaeafYragf]�Y�eglang�
\]d�_]f]j]�]�\]ddêYhhYjl]f]frY�]lfa[Y�g�jYrraYd]6�dY� BO�K[jj_cWdW�Yedjhe�bW�l_eb[djW'�aklalmalY�af�ZYk]�
Yd� Ijglg[gddg� \êafl]kY� kladYlg� \a� [gf[]jlg� ljY� ad� Fafakl]jg� h]j� d]� IYla� Hhhgjlmfalw� ]\� ad�
Fafakl]jg� \]ddêakljmragf]'�\]ddêNf{n]jkalw� ]� \]ddY� Ka[]j[Y'� h]j� knadmhhYj]� f]_da� aklalmla� k[gdYkla[a�
\a� g_fa� gj\af]� ]� _jY\g� ege]fla� \a� k]fkaZadarrYragf]� ]� ja^d]kkagf]� kma� l]ea� \]ddêY[[g_da]frY'�
\]ddY�d]_Ydalw�]�\]d�jakh]llg�\]dd]�\a^^]j]fr])

EêNG:K� `Y� hga� afl]fka^a[Ylg� dY� hjghjaY� ^mfragf]� \a� hj]n]fragf]'� Yd� ^af]� \a� j]f\]j]�
Yf[gjY� haÄ� ]^^a[Y[]�]� kakl]eYla[Y� dêYhhda[Yragf]�\]d�hjaf[ahag�\a�hYjalw�\a� ljYllYe]flg�]� \a� fgf�
\ak[jaeafYragf]'�hj]\akhgf]f\g�dê]dYZgjYragf]�\a�mf�Yhhgkalg�IaYfg�\êYragf]�fYragfYd]�[gfljg�
ad� jYrrakeg'� dY� p]fg^gZaY� ]� d#aflgdd]jYfrY'� af� Y\]kagf]� Yf[`]� Ydd]� gkk]jnYragfa� ]�
jY[[geYf\Yragfa� ^gjemdYl]�\YddY�<geeakkagf]�h]j�d#]daeafYragf]�\]dd]�\ak[jaeafYragfa�jYrraYda�
\]dd]�fYragfa�Nfal]� $<>K=%'�\YddY�<geeakkagf]�[gfljg�ad� jYrrakeg�]� dêaflgdd]jYfrY�jYrraYd]�\]d�
<gfka_dag� \ê>mjghY� $><KB%� ]� \Yddê:_]fraY� h]j� a� \ajalla� ^gf\Ye]flYda� \]ddêNfagf]� ]mjgh]Y�
$?K:%)

EêN^^a[ag'� afgdlj]'� `Y� hjgegkkg� nYja]� Yllanalw� \a� ja[]j[Y'� ljY� [ma� mfêaf\Y_af]� km�
\ak[jaeafYragfa�\a�_]f]j]'�h]j�gja]flYe]flg�k]kkmYd]�]\�gja_af]�]lfa[Y�[`]�eajY�af�hjaeg�dmg_g�
Y\� ]na\]fraYj]� dY� h]j[]ragf]� ja_mYj\g� Ya� hj]_am\ara� ]� Y_da� Yll]__aYe]fla� \ak[jaeafYlgja� f]a�
[gf^jgfla�\]dd]�\gff]'�\]dd]�h]jkgf]�\a�\an]jkg�gja]flYe]flg� k]kkmYd]�]�\]_da� kljYfa]ja'�fgf[`x�
Y�jad]nYj]�\Yla�imYflalYlana�j]dYlana�Ydd]�\ak[jaeafYragfa�]�nagdYragfa�[gfkmeYl])

Bd� k][gf\g� YeZalg� Ylla]f]� YddY� ^mfragf]� \a�fhecep_ed[� \]ddY� hYjalw� \a� ljYllYe]flg'� [ge]�
\akhgklg� Ydd]� d]ll� [%� ]� _%� \]d� [alYlg� Yjla[gdg� 2� ]� ka� ]khda[Y� YlljYn]jkg� dêYllmYragf]� \a� eakmj]�
kh][a^a[`]'� ana� [gehj]ka� hjg_]lla� \a� Yragfa� hgkalan]� ^afYdarrYla� Y� ja]imadaZjYj]� kalmYragfa� \a�
knYflY__ag'� fgf[`x� ljYeal]� dY� j]YdarrYragf]� \a� klm\a'� ja[]j[`]� k[YeZa� \a� ]kh]ja]fr]� [gf�
Ykkg[aYragfa'� ]fla�\a� [ma� Yd?Yjl)� 1� \]d�\)d_k)� f)� -,0*-++.�]� [gf�gj_YfarrYragfa� fgf�_gn]jfYlan]�
gh]jYfla�af� lYd]�YeZalg)

MjY� d]� eakmj]� kh][a^a[`]� hgkl]� af� ]kk]j]'� ja]fljYfg� im]dd]� afaraYlan]� \]ddêN^^a[ag� l]k]� Y�
kh]jae]flYj]� ]� hjghgjj]� eg\]dda� \a� afl]jn]flg� Ylla� Y� ^Yngjaj]� dêafl]_jYragf]� \]dd]� [gka\\]ll]�
[Yl]_gja]� nmdf]jYZada'� fgf[`x� im]dd]� Yllanalw� \a� kgkl]_fg� ]� nYdgjarrYragf]� \]dd]� ]kh]ja]fr]� \a�
Ykkg[aYragfakeg� \aj]llYe]fl]� hjgegkk]� \Ydd]� [gemfalw� kljYfa]j]'� Yd� ^af]� \a� Y_]ngdYj]�
dêafl]_jYragf]�\]dd]�[gemfalw�kl]kk]�f]d�[gfl]klg� kg[aYd]�]�aklalmragfYd])

=a�hYjla[gdYj]�jada]ng'�hga'� y� klYlY�dê]dYZgjYragf]� \]ddY�LljYl]_aY�fYragfYd]�h]j� dêaf[dmkagf]�
\]dd]�eafgjYfr]�Kge'� af�gll]eh]jYfrY�YddY�<gemfa[Yragf]�\]ddY�<geeakkagf]�f)� ,2.*-+,,� ]�
h]j�dY�imYd]� dêNG:K�y�klYlg�[`aYeYlg�\Yd�@gn]jfg�alYdaYfg�Y� kngd_]j]�ad�^gf\Ye]flYd]�jmgdg�\a�
Imflg�\a�<gflYllg�GYragfYd]'�h]j�dê]dYZgjYragf]�]\�ad�[ggj\afYe]flg�\]ddY�e]\]kaeY)

HZa]llang� _]f]jYd]� \]ddY� LljYl]_aY� fYragfYd]� y� im]ddg� \a� hjgemgn]j]� dY� hYjalw� \a�
ljYllYe]flg� ]� dêaf[dmkagf]� ][gfgea[Y� ]� kg[aYd]� \]dd]� <gemfalw� Kge'� Lafla� ]� <YeafYfla'�
Ykka[mjYj]� mf� ea_dagjYe]flg� \mjYlmjg� ]� kgkl]faZad]� \]dd]� [gf\aragfa� \a� nalY� \a� lYda� kg__]lla'�
j]f\]jf]� ]^^]llanY�]�h]jeYf]fl]� dY� j]khgfkYZadarrYragf]'� dY�hYjl][ahYragf]�Yd� hjghjag� knadmhhg�
kg[aYd]'� dê]k]j[arag� ]� ad�ha]fg�_g\ae]flg� \]a� \ajalla� \a� [allY\afYfrY� _YjYflala� \YddY� <gklalmragf]�
alYdaYfY�]�\Ydd]�<gfn]fragfa�afl]jfYragfYda)

d{� kakl]eY� \a�]el[hdWd[&�\]ddY� LljYl]_aY� `Y� hj]naklg� dY� [gklalmragf]� \a� mfY� <YZafY� \a� j]_aY�
[gehgklY� \Y� nYja]�:eeafakljYragfa� []fljYda� \]ddg� LlYlg'� \YddêNfagf]� Ijgnaf[]� \êBlYdaY� $NIB%'�
\Yddê:kkg[aYragf]� <gemfa� alYdaYfa� $:G<B%'� \YddY� <gf^]j]frY� LlYlg(K]_agfa'� \Yd� ?gjme� \]dd]�
<gemfalw�Kge'�Lafla�]�<YeafYfla)

Bd�h]jk]_mae]flg�\]dd]� ^afYdalw�_]f]jYda�\]ddY�LljYl]_aY�ka�j]YdarrY�af�mfêglla[Y�\a�[gklYfl]�]�
kaf]j_a[Y� afl]jYragf]� [gf� dêafka]e]� \]_da� Yllgja� aklalmragfYda� ]� \]ddY� kg[a]lw� [anad]'� e]\aYfl]
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dêYjla[gdYragf]� \a� afl]jn]fla� ]\� Yragfa� emdla\ae]fkagfYda� f]a� imYlljg� k]llgja� [jm[aYda�
\]dd#af[dmkagf]�kg[aYd]'�k]_fYlYe]fl]�f]ddê]\m[Yragf]'�f]d�dYngjg'�f]ddY�kYdml]�]�f]ddêYZalYragf])

IYjla[gdYj]�jada]ng� Ykkme]'�afgdlj]'� dY� jaffgnYlY� hjgegragf]� \]ddY� l]eYla[Y�\]d� [gfljYklg�
Ydd]�\ak[jaeafYragfa� f]a� dmg_`a�\a� dYngjg'� YlljYn]jkg�?YllmYragf]�\]d�Ijglg[gddg�\êafl]kY� [gf�d]�
IYjla� kg[aYda'� dY� kl]kmjY� \a� mf� Y[[gj\g� gh]jYlang� [gf� dY� <gfka_da]jY� GYragfYd]� \a� IYjalw� ]� dY�
j]YdarrYragf]� \a� mf� IaYfg� kh]jae]flYd]� \a� Yragfa� hgkalan]� ngdl]� Y� hjgemgn]j]� f]a� dmg_`a� \a�
dYngjg�dY�[mdlmjY�\]d�<_l[d__o�EWdW][c[dj)

Lmd� n]jkYfl]� \]ddY� akljmragf]� mfan]jkalYjaY'� f]ddêYeZalg� \a� mf� Y[[gj\g� [gf� dY� <gf^]j]frY�
\]a� K]llgja� \]dd]�Nfan]jkalw� BlYdaYf]� $<KNB%'� ?N^^a[ag� ]eYfY� YffmYde]fl]� mf� ZYf\g� ngdlg� Y�
hj]eaYj]� d]� ea_dagja� l]ka� \a� \gllgjYlg� af� eYl]jaY� \a� \ak[jaeafYragfa� jYrraYda� ]� \a� im]kl]� [mjY�
Yf[`]�dY�j]dYlanY�hmZZda[Yragf]�f]ddêYeZalg�\a�mf#YhhgkalY�[gddYfY�]\algjaYd]�)

EêNG:K'� af^Ylla'� `Y� aklalmalg� mfY� [gddYfY� ]\algjaYd]'� \]fgeafYlY� <_h_jj_'� M]kW]b_Wd[�
Adj[]hWjed['�[gf�dY� ^afYdalw�\a�Y[[j]k[]j]�dY�[gfgk[]frY�]�dêYhhjg^gf\ae]flg�k[a]fla^a[g�\]a�l]ea�
\]ddY�hYjalw�\a�ljYllYe]flg�]�\]d�[gfljYklg�Y\�g_fa�^gjeY�\a�\ak[jaeafYragf])

,,� l]jrg�YeZalg� Ylla]f]� YddY� ^mfragf]� \a� h_cWjed[�\]dd]�\ak[jaeafYragfa'� [ge]� kh][a^a[Ylg�
Ydd]� d]ll)� Y%� ]� Z%� \]d� e]\]kaeg� Yjl)� 2)� Bf� j]dYragf]� Y� lYd]� eYfkagf]'� dêgZa]llang� y� im]ddg� \a�
[gfljaZmaj]�Y� kYfYj]�dY� kalmYragf]�\a�knYflY__ag'�[gf�dY�_YjYfraY�\]ddY�[]kkYragf]�\]ddY�[gf\gllY�
\ak[jaeafYlgjaY�]�dY�jaegragf]�\]_da�]^^]lla�hj]_am\ara]ngda�]n]flmYde]fl]�_]f]jYla)

Cf�j]dYragf]�Y� lYd]�YdlY� ^mfragf]�\a�_YjYfraY'� dêN^^a\g�hjgnn]\]�Y� ^gjfaj]� Ykkakl]frY� d]_Yd]�
_jYlmalY� Ydd]�nallae]� \a� \ak[jaeafYragf]� kaY� YlljYn]jkg� mfêYllanalw� [gf[adaYlanY� af^gjeYd]'� kaY� af�
^gjeY�\a� Ykkakl]frY� f]a�hjg[]\ae]fla� _amjak\aragfYda�g� YeeafakljYlana'� kmhhgjlYf\g� ad� kg__]llg�
afl]j]kkYlg�\mjYfl]� ?al]j�_am\araYjag)� La�afimY\jY�af� lYd]� k]llgj]�?Yllanalw� [gfkmdlanY� kngdlY�\Y_da�
]kh]jla� _amja\a[a� \]d?N^^a[ag� [`]� Y [X__ ON XW X � YddY� ^gjemdYragf]� \a� jY[[geYf\Yragfa� ]� hYj]ja�
d]_Yda)

EêN^^a[ag� ka� YnnYd]'� afgdlj]'� Yd� hjghjag� afl]jfg� \a� mf� <]fljg� \a� <gflYllg'� \]fgeafYlg�
;edjWYj�;[dj[h6� [`]�gh]jY� YlljYn]jkg�mf�k]jnarag� l]d]^gfa[g�_jYlmalg� ]�ljYeal]�cX'�hjgnn]\]f\g�
Y� jY[[g_da]j]� k]_fYdYragfa'� \]fmf[]� ]� l]klaegfaYfr]� km� ^Ylla'� ]n]fla'� j]Ydlw'� hjg[]\mj]� [`]�
hj]_am\a[Yfg� dY� hYjalw� \a� ljYllYe]flg� ljY� d]� h]jkgf]� [� Y\� g^^jaj]� Ykkakl]frY� aee]\aYlY� Ydd]�
nallae]�\a�\ak[jaeafYragf]'� ^gjf]f\g�af^gjeYragfa'�gja]flYe]flg�]�kmhhgjlg�hka[gdg_a[g)

:� k]_malg'� afgdlj]'� \]d?YehdaYe]flg� \]dd]� ^mfragfa� jakh]llg� Y\� Ydlja� ^Yllgja� \a�
\ak[jaeafYragf]'� kgfg� klYl]� YnnaYl]� kh][a^a[`]� ]\� affgnYlan]� Yllanalw� \a� XWYa(e\\_Y[� af� l]eY� \a�
\akYZadalw'�]lw'�gja]flYe]flg� k]kkmYd]�]�a\]flalw�\a�_]f]j])

Eêgj\afYjaY� Yllanalw� \a� jaegragf]� ]� [gfljYklg� Yd� ^]fge]fg� \ak[jaeafYlgjag� ka� y� hga� \Y�
l]ehg� jY^^gjrYlY� fgl]ngde]fl]� [gf� dY� _]klagf]� ]� YllmYragf]�\a� Yragfa� kh][a^a[`]'� f]ddêYeZalg�
\]ddY� hjg_jYeeYragf]� -++2(-+,.� \]d� ?gf\g� Lg[aYd]� ]mjgh]g'� Yn]fl]� Y\� g__]llg� kh][a^a[g� ad�
kmh]jYe]flg� \]_da� kl]j]glaha� ja^]jala� Ydd]� ^gje]� \a�\ak[jaeafYragf]� ZYkYl]� kmddY� jYrrY'� dêgja_af]�
]lfa[Y'�dY�j]da_agf]'� d]�[gfnafragfa�h]jkgfYda'�d]�\akYZadalw'�dê]lw'�?gja]flYe]flg�k]kkmYd])

G]d?glla[Y'� hga'� \]d?affYdrYe]flg� \]d?]^^]llanalw� \]ddY� lml]dY� _amjak\aragfYd]'� y� klYlg�
hj]naklg� Yf[`]� mf� ?gf\g� \a� kgda\Yja]lw� h]j� d]� nallae]'� \]klafYlg� YddY� [gh]jlmjY� \]dd]� kh]k]�
d]_Yda'�]\�y�klYlg�kladYlg�mf�Ijglg[gddg�\a�Bfl]kY�[gf�ad�<gfka_dag�GYragfYd]�?gj]fk]'�^afYdarrYlg�
YddY�[gddYZgjYragf]�km�afaraYlan]�\a� ^gjeYragf]�j]dYlan]�YddY�lml]dY�d]_Yd]�Yfla\ak[jaeafYragf])

Oa]hhaÄ� ka� y� Y\\an]fmla� YddY� [gklalmragf]� \a� mf� d[jmeha� \a� e]\aYlgja� [anada� YZadalYla� YddY�
[gf[adaYragf]� f]ddg� kh][a^a[g� k]llgj]� \]dd]� \ak[jaeafYragfa'� Y� k]_malg� \]d� ^afYfraYe]flg� \a� mf�
Ijg_]llg�\a� ^gjeYragf]�hjg^]kkagfYd]�YhhgkalYe]fl]�\]\a[Ylg)

Bd� imYjlg� YeZalg'� af^af]'� ja_mYj\Y� dY� ^mfragf]� \a� ced_jehW]]_e� [� l[h_\_YW� \]d?]^^]llanY�
Yhhda[Yragf]� \]d� hjaf[ahag� \a� hYjalw� \a� ljYllYe]flg� ]� \]ddê]^^a[Y[aY� \]a� e][[Yfakea� \a� lml]dY'�
[ge]�klYlmalg�YddY�d]ll)� Ç%�\]d�kmee]fragfYlg�Ypl)2)
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:� lYd�hjghgkalg'�?N^^a[ag�`Y� jY^^gjrYlg� d]�Yllanalw� \a�[gfljgddg� kakl]eYla[g�]� klYlakla[g�\]a�
^]fge]fa�\a�\ak[jaeafYragf]�Yf[`]�af�[gddYZgjYragf]�[gf�jaklYa)

<gjjgZgjY'� hga'� dêYragf]� \a�egfalgjY__ag�]� \a� kakl]eYlarrYragf]�\]ddY�hj]kY� af�[Yja[g�\]a�
^]fge]fa�\a�\ak[jaeafYragf]'� dêY[[gj\g�kgllgk[jallg�[gf�MHkk]jnYlg^ag�h]j�dY� ka[mj]rrY�[gfljg�
_da�Ylla�\ak[jaeafYlgja'�\]fgeafYlg�HL<:='�aklalmalg�hj]kkg�ad�Fafakl]jg�\]ddêafl]jfg)

EêNG:dd�`Y'�afgdlj]'� jak]jnYlg�hYjla[gdYj]�Yll]fragf]�YddY�\ak[jaeafYragf]�km�ZYk]�]lfa[Y�]�
jYrraYd]�f]ddêYeZalg�\]ddg�khgjl

Bf� Y\]kagf]� Ydd]� kgdd][alYragfa� h]jn]fml]� \Yd?:_]fraY� h]j� a� \ajalla� ^gf\Ye]flYda�
\]adêNfagf]� ]mjgh]Y� $?K:%'� y� klYlg'� af^Yjla'� aehd]e]flYlg� ad� kakl]eY� \a� egfalgjY__ag� kmdd]�
\ak[jaeafYragfa� jYrraYda� f]ddg� khgjl'� YlljYn]jkg� ad� jY^^gjrYe]flg� \]ddg� kh][a^a[g� Hkk]jnYlgjag'�
af[]fljYlg� kmd� jad]nYe]flg� \]dd]� k]fl]fr]� ]e]kk]� \YddY� _amklaraY� khgjlanY'� \]dd]� af^gjeYlan]�
ja[YnYl]�\YddY�klYehY'�e]\aY�]� \]dd]� k]_fYdYragfa�_amfl]�\aj]llYe]fl]�\Yd?NG:K)

> ê'� afgdlj]'� hjgk]_malY� dY� [gddYZgjYragf]� [gf� I:_]fraY� h]j� d]� @YjYfra]� f]dd]�
<gemfa[Yragfa� $:@<HF%'� h]j� ad� egfalgjY__ag� \a� ]n]flmYda� nagdYragfa� \]a� <g\a[]� \a�
Ymlgj]_gdYe]flYragf]� \]ddêaf^gjeYragf]� khgjlanY'� \]fgeafYlg� ;eZ_Y[�c[Z_W� [� ifeh_'� kladYlg� \Y�
nYja]� ]eall]fla� l]d]nakan]� ]� jY\ag^gfa[`]'� \Yd?Hj\af]� \]a� _agjfYdakla'� \YddY� ?]\]jYragf]�
fYragfYd]�\]ddY�klYehY�alYdaYfY'�\YddêNfagf[� klYehY� khgjlanY�alYdaYfY'�\YddY�?]\]jYragf]�alYdaYfY�
]\algja�\a�_agjfYda)

=Y� e]fragfYj]'� af^af]'� dê]dYZgjYragf]� YffmYd]� \]daY� hj]k]fl]� K]dYragf]� Yd� IYjdYe]flg�
kmdI]^^]llanY� Yhhda[Yragf]�\]d�hjaf[ahag� \a�hYjalw� \a� ljYllYe]flg� ]� kmddê]^^a[Y[aY� \]a�e][[Yfakea�
\a�lml]dY�]�\]ddY�K]dYragf]�Yd�Ij]ka\]fl]�\]d�<gfka_dag�\]a�Fafaklja�kmddêYllanalw�kngdlY)

Bf� lYd� k]fkg'� d]� K]dYragfa� [gklalmak[gfg� mf� ]^^a[Y[]� kljme]flg� \a� egfalgjY__ag� [`]�
[gfk]fl]� \a� ]na\]fraYj]� ]�hgjlYj]� YddêYll]fragf]� \]_da� gj_Yfa� aklalmragfYda�fgf� kgdg� a� hjg_j]kka�
[gehamla�Z]fk{�Yf[`]� d]�[jala[alw�jak[gfljYl]'�Yd� ^af]�\a�e]_dag�gja]flYj]�im]klêmdlaea�f]ddêYragf]�
\a�af\ajarrg�hgdala[g)
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64B<FA>A�E86A@7A

9ULQFLSLR�G L�QRQ�GLVFULP LQD]LRQH�H�VRJJHWWL�YXOQHUDELOL

<&�BD<@6<B<A�7<�@A@ �7<E6D<?<@4I<A@8$
AD<8@F4?8@FA�E8EEG4>8�8�<78@F<Fi�7<�:8@8D8

)&� >K�NS\M[SVSWKcSXWO�YO[�X[SOW]KVOW]X�\O\\^KUO�O�SNOW]S]d�NS�QOWO[O2
UK�\S]^KcSXWO�SW�<]KUSK&

Eêaf\Y_af]� [gf\gllY� \YdIBLM:M� kmddY� \ak[jaeafYragf]� h]j� gja]flYe]flg� k]kkmYd]� ]�
a\]flalw� \a�_]f]j]� af�BlYdaY-+'� ^afYfraYlY� \Yd�=ahYjlae]flg� h]j� d]�IYja�Hhhgjlmfalw� ]�hj]k]flYlY�
YddY� <Ye]jY�\]a� \]hmlYla�ad� ,2�eY__ag� -+,-'�af�g[[Ykagf]� \]ddY�@agjfYlY�afl]jfYragfYd]�[gfljg�
dêgeg^gZaY'� ^gjfak[]� ]d]e]fla� egdlg� ka_fa^a[Ylana� h]j� [gehj]f\]j]� d]� l]f\]fr]� \]ddY� kg[a]lw�
alYdaYfY�f]d�hjg[]kkg�\a�Y[[]llYragf]�]�nYdgjarrYragf]�\]dd]�\a^^]j]fr])

Eêaf\Y_af]� `Y� YfYdarrYlg'� \Y� mf� dYlg'� dY� h]j[]ragf]� \]ddY� \ak[jaeafYragf]� f]a� [gf^jgfla�
\]dd]� h]jkgf]� d]kZa[`]'� _Yq'�Zak]kkmYda� ]� ljYfk_]f\]j� $E@;M%� ]� dêYllalm\af]� Y� \ak[jaeafYj]� \]ddY�
hghgdYragf]� f]d� kmg� [gehd]kkg'� \YddêYdljg� dYlg'� dY� \ak[jaeafYragf]� h]j[]halY� ]� kmZalY� \Ydd]�
h]jkgf]�gegk]kkmYda)

Bd�imY\jg�[`]� ]e]j_]�e]ll]� af�]na\]frY� dY�h]j[]ragf]�\Y�hYjl]�\]ddY�hghgdYragf]�alYdaYfY�
\a�mfY�eY__agj]�\ak[jaeafYragf]� Y�[ma� kgfg� ]khgkl]� d]�h]jkgf]�E@;M'� Yf[`]�af� ja^]jae]flg�Ya�
\an]jka� YeZala� \]ddY� nalY)� ,,� 1,'.!� \]a� [allY\afa� ljY� a� ,3� ]� a� 2/� Yffa� jala]f]� [`]� af� BlYdaY� _da�
gegk]kkmYda� kgfg� egdlg� g� YZZYklYfrY� \ak[jaeafYla'� dê3+'.!� [`]� dg� kgfg� d]� h]jkgf]�
ljYfk]kkmYda)� EY� [gf\YffY� \a� Yll]__aYe]fla� \ak[jaeafYlgja� y� _]f]jYdarrYlY5� ad� 2.!� y� af� lglYd]�
\akY[[gj\g�[gf�ad� ^Yllg�[`]�fgf� ka� YkkmeY�mfY�h]jkgfY�h]j[`x� gegk]kkmYd]�g�fgf�ka�Y^^alla� mf�
YhhYjlYe]flg�h]j�dg� kl]kkg�eglang)

Bf\mZZaYe]fl]� na� y� mfY� []jlY� Yh]jlmjY� \]ddY� kg[a]lw� jakh]llg� Ydd]� aklYfr]� \a�
ja[gfgk[ae]flg�\a�\ajalla� \]dd]�[ghha]� \]ddg� kl]kkg� k]kkg'�eY__agj]�f]dd]� \gff]� ]�f]dd]� ^Yk[]�\a�
hghgdYragf]�haÄ�_agnYfa'�eY�]e]j_]�Yf[`]�ad�h]jkakl]j]�\a�hj]_am\ara�]�kl]j]glaha�
[`]�jYhhj]k]flYfg�mf� ^gjl]�gklY[gdg�YddY�j]YdarrYragf]�\a�mfY�kg[a]lw�Yh]jlY�]�af[dmkanY)

:\�]k]ehag'�h]j�Yd[mf]�[Yl]_gja]�\a�dYngjg�g�jmgda�f]ddY�kg[a]lw'�ad�/,'/!�\]_da�afl]jnaklYla�
jala]f]� hg[g� g� h]j� fa]fl]� Y[[]llYZad]� [`]� mfY� h]jkgfY� gegk]kkmYd]� ]k]j[ala� dY� hjg^]kkagf]� \a�
afk]_fYfl]� ]d]e]flYj]'� ad� -3',!� \a� e]\a[g� ]� ad� -/'3!� \a� hgdala[g)� MYd]� [gfljY\\aragf]� ka�
jak[gfljY� Yf[`]� f]ddêY[[]llYragf]� \a� j]dYragfa� _Yq� ]� d]kZa[`]6� af� im]klg� [Ykg'� [aj[Y� ad� 1+!� \]d�
[Yehagf]� jala]f]� Y[[]llYZad]� mfY� j]dYragf]� ljY� \m]� mgeafa� g� ljY� \m]� \gff]'� eY� ad� 00'4!�
Y^^]jeY� [`]� çk]� _da� gegk]kkmYda� ^gkk]jg� haÄ� \ak[j]la� kYj]ZZ]jg� haÄ� Y[[]llYla.ê� ]� imYka� ad� .+!�
jala]f]� [`]� dY� [gkY�ea_dagj]� h]j�mf� gegk]kkmYd]� kaY� fgf�\aj]� Y_da� Ydlja� \a� ]kk]jdg)� Bd� 1-'3!� \]d�
[Yehagf]�y� ^Yngj]ngd]�Ydd]�mfagfa�[anada'�ad�/.'4!�Yd�eYljaegfag�]\�ad�-+!�YddêY\gragf])

=Yd� hmflg� \a� naklY� \]dd]� h]jkgf]� gegk]kkmYda*Zak]kkmYda'� ka� ]na\]fraY� [`]� im]kl]�
\a[`aYjYfg�\a�Yn]j�kmZalg�\ak[jaeafYragfa�\mjYfl]�dY� ja[]j[Y�\a�mf� Yddg__ag�$,+'-!%'�f]a�jYhhgjla�
[gf� a�na[afa� $,/'.!%'� f]ddêY[[]kkg� Y� k]jnara� kYfalYja� $,+'-!%'� ghhmj]� af� dg[Yda'� m^^a[a� hmZZda[a� g�
e]rra� \a� ljYkhgjlg� $,-'/!%'� af� h]j[]flmYda� _]f]jYde]fl]� eY__agja� jakh]llg� Y_da� ]l]jgk]kkmYda)�
Jm]kla� \Yla� kmZak[gfg� \]dd]� nYjaYragfa� af� j]dYragf]� Yd� _]f]j]'� Ydd#]lw� ]� YddY� hjgn]fa]frY

-+�EY�ja[]j[Y�y�\akhgfaZad]�Yd�dafc�`llh5�* * ooo)aklYl)al*al*Yj[`anag*1-,13
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_]g_jY^a[Y)� E]� \gff]� ]\� a� _agnYfa� egkljYfg� af� _]f]jYd]� mfY� eY__agj]� Yh]jlmjY� n]jkg� _da�
gegk]kkmYda)�:dlj]� \a^^]j]fr]� ka� eakmjYfg� ljY� d]�nYja]� j]_agfa� \êBlYdaY5� ad� []fljg� BlYdaY� ka�egkljY�
haÄ�Yh]jlg�\]d�fgj\� BlYdaY'�e]flj]�d]�j]_agfa�e]ja\agfYda�ka�egkljYfg�_]f]jYde]fl]�haÄ�[`amk]�]�
dgflYf]�\Ydd]�e]\a]�fYragfYda)

B� jakmdlYla� \a� im]klY� af\Y_af]'� dY� hjaeY� Y� dan]ddg� fYragfYd]� af� lYd]� YeZalg'� hYjla[gdYje]fl]�
ka_fa^a[Ylana�f]ddY�jYhhj]k]flYragf]�\]ddY�j]Ydlw� alYdaYfY� kmd� l]eY'�gdlj]�Y\� gnnaYj]�YddY�[Yj]frY�\a�
\Yla� klYlakla[a� jaeYj[YlY� af� haÄ� g[[Ykagfa� Yf[`]� Y� dan]ddg� ]mjgh]g'� `Yffg� [gklalmalg�mfY� ZYk]� \a�
YfYdaka�Y�kmhhgjlg�\]ddY�\]^afaragf]�\a�mf�haYfg�kljYl]_a[g�fYragfYd])

EY� [gf\aragf]�\a�\ak[jaeafYragf]�\]dd]�h]jkgf]�E@;M�y�[gf^]jeYlY�Yf[`]�\Ya�\Yla�\]dd]�
k]_fYdYragfa� h]jn]fml]� Yd� ;edjWYj� ;[dj[h� \]dING*RK'� [`]� [gklalmak[]� af\mZZaYe]fl]� mf�
gkk]jnYlgjag� hjanad]_aYlg� \]ddY� kalmYragf])� MYda� \Yla'� hmj� fgf� ]kk]f\g� ]kYmklana� \]d� ^]fge]fg'�
\Yffg�[gflg�\]ddY�kmY�\ae]fkagf]�]�\]dd]�km]�[YjYll]jakla[`])

Eê,,'-!�\]dd]� akljmllgja]� ljYllYl]� f]d�-+,-� $hYja� Y� ,//�[Yka� km� mf� lglYd]� \a� ,)-3.%� ja_mYj\Y�
Ylla�\ak[jaeafYlgja�h]j�eglana�\a�gja]flYe]flg�k]kkmYd]�]�a\]flalw�\a�_]f]j]'�[gf�mfY�hj]nYd]frY�
f]_da�YeZala�\]ddY�nalY�hmZZda[Y'�\]a�cWii�c[Z_W�]�\]ddê]\m[Yragf])

G]ddY� imYka� lglYdalw� \]a� [Yka� $,.4%� ka� y� ljYllYlg� \a� \ak[jaeafYragfa� \a� lahg� \aj]llg'� kgdg� 0�
kgfg� klYl]�d]�k]_fYdYragfa�jakh]llg�Y� ^gje]�af\aj]ll]�\a�\ak[jaeafYragf])

MYZ]ddY�,�( �<Yka�h]jlaf]fla�h]j�]hekdZ�]�lahg�\a�\ak[jaeafYragf]

F<BA �7 <�7 <E6D<? <@4I<A@8

:DAG@7 �78>>4�7<E6D<? <@4I<A@8 7S[O]]K <WNS[O]]K FX]KUO
_&K&  _&K&  _&K&  

7S\KLSUS]d 0) .$/ )* ),$. 1+ /$*
8]d +(. *-$- )0 **$( +*, *-$+
8]WSK'DKccK .). -)$+ ,- -,$1 ..) -)$-
:OWO[O *1 *$, * *$, +) *$,
A[SOW]KVOW]X�\O\\^KUO )+1 ))$. - .$) ),, ))$*
DOUSQSXWO�X�MXW_SWcSXWS�YO[\XWKUS +( *$- ( +( *$+
FX]KUO )*() )(($( 0* )(($( )*0+ )(($(
?gfl]5�NG:K*dK>?(:<EB�-+,-

EY� eY__agj� hYjl]� \]dd]� k]_fYdYragfa� kgfg� klYl]� ]^^]llmYl]� \Y� l]klaegfa� \]ddY� kalmYragf]�
\ak[jaeafYlgjaY'�e]flj]�d]�k]_fYdYragfa�h]jn]fml]�\aj]llYe]fl]�\Ydd]�h]jkgf]�[`]�`Yffg� kmZalg�
dY�\ak[jaeafYragf]� kgfg� klYl]� [aj[Y�mfY� km�imYlljg)� <a}� hm}� ]kk]j]�afl]jhj]lYlg� [ge]�af\a[]�\a�
mfY�eY__agj]� [gfkYh]ngd]rrY� ]� k]fkaZadalw� \a^^mkY� jakh]llg� Yd� hjgZd]eY)� E]� akljmllgja]� YnnaYj]�
\êm^^a[ag� kgfg� [aj[Y�ad�-0�!�\]d� lglYd]'� h]j� dY�eY__agj�hYjl]� ka� ljYllY� \a� [Yka� ljYllYla�hjgn]fa]fla�
\YddêYllanalw�\a�egfalgjY__ag�\]a�e]rra�\a�af^gjeYragf]�j]YdarrYlY�imgla\aYfYe]fl]�\YdMNG:K)

>fljYf\g� f]d� e]jalg� \]_da� YeZala� af� [ma� kgfg� Ynn]fml]� d]� \ak[jaeafYragfa� k]_fYdYl]'� dY�
eY__agj� hYjl]� \a� ]kka� ja_mYj\Yfg� dY� çnalY� hmZZda[Yé� $0.%� ]� a� çeYkk� e]\aYé� $/3%'� k]_mala� \YddY�
çk[mgdY�]�akljmragf]é� $,,%)

EY� [gf[]fljYragf]� \]a� [Yka� af� \m]� kgda� YeZala� [YjYll]jarrY� Yf[`]� dêYfYdaka� \]a� [Yka� Y�
k][gf\Y� \]d� [gfl]klg)� G]d� ,.'2!� \]d� lglYd]� ka� ljYllY� \a� [Yka� \a� Y__j]kkagf]� Ynn]fmla� af� khYra�
hmZZda[a'� ad� ,+',!� kgfg� afn][]� ]hakg\a� \a� \ak[jaeafYragf]� af� hmZZda[g� $\a� kgdalg� h]jh]ljYlg�
ljYeal]� g^^]k]� n]jZYda%6� d]� k[jall]� geg^gZ]� [`]� jYhhj]k]flYfg� ad� 1'0!� \]a� [Yka� lglYda)�
G]ddêYeZalg� \]a�cWii�c[Z_W'� dY� _jYf� hYjl]� \]dd]� \ak[jaeafYragfa� Ynna]f]� km� afl]jf]l� $.+'4!�\]d�
lglYd]%�]�ja_mYj\Y�af�hYjla[gdYj]�a�ieY_Wb�d[jmeha)
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*&� >K� Y[O_OWcSXWO� O� SU� MXW][K\]X� NOUUO� NS\M[SVSWKcSXWS� WOS� MXWP[XW]S� NOUUO� YO[\XWO�
>:5F2�UK�E][K]OQSK�WKcSXWKUO

@da� ]d]e]fla� kafl]la[Ye]fl]� kghjY� jYhhj]k]flYla� ]na\]fraYfg� dY� f][]kkalw� [`]� d]�hgdala[`]�
hmZZda[`]� Y^^jgflafg� lYd]�hjgZd]eYla[Y�e]\aYfl]� dY�hj]\akhgkaragf]�\a�mf�haYfg� kljYl]_a[g�h]j�
dY�hj]n]fragf]�]�ad�[gfljYklg�\]dd]�\ak[jaeafYragfa�ZYkYl]� kmddêgja]flYe]flg�k]kkmYd]�]� dêa\]flalw�
\a� _]f]j]'� [gf� Yragfa� kakl]eYla[`]� ]� [ggj\afYl]'� af� daf]Y� [gf� d]� af\a[Yragfa� ]mjgh]]� ]�
afl]jfYragfYda'�\Yf\g�mfY�jakhgklY�[gf[j]lY�Ydd]�aklYfr]�hgkl]�\YddY�kg[a]lw�[anad])

Bf� im]klg� imY\jg� ka� afk]jak[]� dêY\]kagf]� \]ddêBlYdaY'� e]\aYfl]� ?NG:K'� af� imYdalw� \a�HWYW_�
fe_dj� fYragfYd]� gh]jYfl]� hj]kkg� ad� =ahYjlae]flg� h]j� d]� hYja� ghhgjlmfalw'� Yd� hjg_jYeeY�
ç<geZYll]l]� d]� \ak[jaeafYragfa� ZYkYl]� kmdIgja]flYe]flg� k]kkmYd]� ]� kmddêa\]flalw� \a� _]f]j]é'�
hjgegkkg�\Yd�<gfka_dag�\#>mjghY�af�YllmYragf]�\]ddY�KY[[geYf\Yragf]� Y\gllYlY�\Yd�<gealYlg�
\]a� Fafaklja� <F*K><� $-+,+%0)� Bd� <gealYlg� \]a� Fafaklja'� çja[gfgk[]f\g� [`]� d]� h]jkgf]�
d]kZa[`]'� _Yq'� Zak]kkmYda� ]� ljYfk]kkmYda� `Yffg� kmZalg� h]j� k][gda� ]� lmllgjY� kgfg� nallae]� \a�
]eg^gZaY'� ljYfk^gZaY�]� Ydlj]� ^gje]�\a�aflgdd]jYfrY�]�\a� \ak[jaeafYragf]'� Yf[`]�Yd?afl]eg�\]dd]�
dgjg� ^Yea_da]'� ana� [gehj]kg� kgllg� ^gjeY� \a� [jaeafYdarrYragf]'� eYj_afYdarrYragf]'� ]k[dmkagf]�
kg[aYd]� ]�nagd]frY'� af� jY_agf]� \]d� dgjg� gja]flYe]flg� k]kkmYd]� g�\]ddY� dgjg� a\]flalw�\a� _]f]j]é'�
ja[`a]\]�Y_da�LlYla�mfêYragf]� kh][a^a[Y� Yd� ^af]�\a�_YjYflaj]�Y� lYda�h]jkgf]�ad�ha]fg�_g\ae]flg�\]a�
dglg�\ajalla�meYfa)

Bf� Yhhda[Yragf]�\]ddY�KY[[geYf\Yragf]'� ad�<gfka_dag�\ê>mjghY� `Y� YnnaYlg�mf�aehgjlYfl]�
]� ka_fa^a[Ylang�hjg_jYeeY�hdmja]ffYd]� \a� Ykkakl]frY� l][fa[Y� ]� ^afYfraYjaY'� jangdlg�Y� 0� (� ,+�LlYla�
e]eZja� af\ana\mYla� [ge]� Z]f]^a[aYja� kmddY� ZYk]� \]ddY� nYdmlYragf]� \]a� Zakg_fa� ]� hj]naY�
[gfkmdlYragf]� \]dd]� Ymlgjalw'� ^afYdarrYlg� Yadêaehd]e]flYragf]� \]dd]� hgdala[`]� \a� [gfljYklg� \]dd]�
\ak[jaeafYragfa�f]a�[gf^jgfla�\]dd]�h]jkgf]�E@;M)

Eêaeh]_fg� Ykkmflg� \YddêBlYdaY� [gf� dêY\]kagf]� Y� lYd]� hjg_jYeeY� y� ^gjeYdarrYlg� f]dd]�
=aj]llan]� \]d�Fafakljg� [gf� \]d]_Y� Ydd]� hYja� ghhgjlmfalw� h]j� _da� Yffa� -+,-� ]� -+,.'� [`]� `Yffg�
Ykk]_fYlg� YddêNG:K� dêYllmYragf]� \]ajgZa]llang� gh]jYlang� ç:llmYragf]� \]dd]� Yragfa� \a� kakl]eY�
af\ana\mYl]�f]d�hjg_jYeeY� af�eYl]jaY�\a�hj]n]fragf]� ]� [gfljYklg�\]dd]�\ak[jaeafYragfa�ZYkYl]�
kmddêgja]flYe]flg� k]kkmYd]�]�kmaja\]flalw�\a�_]f]j]é'�kh][a^a[Ye]fl]�\]\a[Ylg�YddY�\]^afaragf]�\a�
mfY�LljYl]_aY�fYragfYd]�af�eYl]jaY�af�[gddYZgjYragf]�[gf�ad�<gfka_dag�\ ê>mjghY)

Bd� h]j[gjkg� \a� \]^afaragf]� \]ddY� LljYl]_aY� fYragfYd]� `Y� k]_malg� mf� al]j�egdlg� Yjla[gdYlg'�
hj]n]\]f\g� ad� [gafngd_ae]flg� ]� dY� [gfkmdlYragf]� \]ddY� kg[a]lw� [anad]'� \]dd]� aklalmragfa� Y� dan]ddg�
fYragfYd]'� j]_agfYd]� ]� dg[Yd]'� d]� hYjla� kg[aYda� ]� Ydlja� Yllgja� Y� \an]jkg� lalgdg� [gafngdla)� > ê� klYlg�
YllmYlg'�imaf\a'�mf�eg\]ddg�\a�]el[hdWhd[�kmkka\aYjaY�]�afl]_jYlY'�[`]�`Y�hj]naklg�d#af\ana\mYragf]�
\]_da� kljme]fla� haÄ� ]^^a[Y[a� f]ddêglla[Y� \]ddY� haÄ� YehaY� hYjl][ahYragf]� ]� [gf\anakagf]� \]_da�
gZa]llana�ljY�a�\an]jka� kg__]lla)�:� lYd]�hjghgkalg'�y� klYlg�aklalmalg�mf�@jmhhg�fYragfYd]�\a�dYngjg'�
[gehgklg� \Ydd]� Ykkg[aYragfa� E@;M'� [gf� ^mfragfa� [gfkmdlan]'� mf� MYngdg� \a� [ggj\afYe]flg�
aklalmragfYd]�[gehgklg� \Ydd]� YeeafakljYragfa�[]fljYda�]� dg[Yda�[gafngdl]�h]j�[geh]l]frY� h]j�dY�
[gf\anakagf[�\]dd]�hgdala[`]'�mf�MYngdg�\a�dYngjg�[gf�d]�hYjla�kg[aYda)

Bd� h]j[gjkg� \a� \]^afaragf]� \]ddY� LljYl]_aY� kmd� haYfg� fYragfYd]� y� klYlg� Y^^aYf[Ylg� \YddY�
hYjl][ahYragf]�\]ddêBlYdaY'� ljYeal]�dêNG:K'�Y_da�af[gflja�Y�dan]ddg� ]mjgh]g� kngdlaka� kmddY� l]eYla[Y�
\]d�[gfljYklg�Ydd]�\ak[jaeafYragfa�h]j�gja]flYe]flg�k]kkmYd]� ]�a\]flalw�\a�_]f]j]'�kaY�Ya�k]eafYja�
emdladYl]jYda�gj_YfarrYla�\Yd�<gfka_dag�\ ê>mjghY�kaY�Y_da�af[gflja�\]d�F[jmeha�af^gjeYd]�]mjgh]g�
\]a�>eYW*Hec_�E@;M)

EY�LljYl]_aY�fYragfYd]�[gklalmak[]�mf�\g[me]flg�hjg_jYeeYla[g�hdmja]ffYd]� $-+,.(-+,0%�
ngdlg� Y� \]^afaj]� mf� imY\jg� afl]_jYlg� \a� hjagjalw'� gZa]llana� ]� eakmj]� af� l]eY� \a� hj]n]fragf]� ]�
[gfljYklg� \]dd]�\ak[jaeafYragfa� h]j�gja]flYe]flg� k]kkmYd]� ]� a\]flalw�\a� _]f]j]'� af� daf]Y� [gf� dY
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[alYlY�KY[[geYf\Yragf]� <F*K><� $-+,+%0'� [`]� [gklalmak[]� ad� hmflg� \a�ja^]jae]flg� \]d� dYngjg�
kngdlg�\Ydd#NG:K)

MYd]� \g[me]flg'� ]dYZgjYlg� ]� [gf\anakg� [gf� lmlla� _da� ijWa[^ebZ[hi�eY__agje]fl]� [gafngdla�
af� lYd]� YeZalg'� jYhhj]k]flY'� imaf\a'� mfg� kljme]flg� \a� kmhhgjlg� \]dd]� hgdala[`]� fYragfYda� ]�
dg[Yda'�f]d�jakh]llg�\]_da�gZZda_`a�Ykkmfla�Y�dan]ddg�afl]jfYragfYd]�]\�]mjgh]g)

Bf� im]klY� glla[Y'� ka� y� \][akg� \a� daealYj]� ad� [Yehg� \a� Yragf]� Ydd]� eakmj]� YllmYZada� Y�
d]_akdYragf]� na_]fl]'� hmj� f]ddY� [gfkYh]ngd]rrY� \]a� hjgZd]ea� j]dYlana� Yddê]kakl]frY� \a�mf� imY\jg�
fgjeYlang� dY[mfgkg�[`]� daealY� dY� lml]dY� \]a�\ajalla�\]ddY�[gemfalw�E@;M'�[ge]� kgllgdaf]Ylg� \Y�
haÄ�hYjla)

G]ddêYeZalg� \a� imYflg� hj]naklg� \YddY� KY[[geYf\Yragf]'� Y� hYjlaj]� \YddY� kalmYragf]� \a�
[gfl]klg�]�\YddêYfYdaka�\]dd]�eY__agja�[jala[alw'� kgfg� klYla�af\ana\mYla�imYlljg�YeZala� kljYl]_a[a�\a�
afl]jn]flg'� imYda� dê]\m[Yragf]� ]� akljmragf]'� ad� dYngjg'� dY� ka[mj]rrY� ]� d]� [Yj[]ja'� a� c[Z_W� ]� dY�
[gemfa[Yragf]'�[`]�[gklalmak[gfg�_da�:kka�\a�afl]jn]flg�\]ddY�LljYl]_aY�fYragfYd])�I]j�[aYk[mfg�
\a� ]kka� kgfg� klYla� \]^afala� _da� gZa]llana� ]� d]� eakmj]� kh][a^a[`]� \Y� e]ll]j]� af� [Yehg� h]j�
hjgemgn]j]� dY� hYjalw� \a� ljYllYe]flg� ]� [gfljYklYj]� dY� \ak[jaeafYragf]� f]a� [gf^jgfla� \]dd]�
h]jkgf]� E@;M'� \Yf\g� ^gjl]� aehmdkg� Y\� mf� hjg[]kkg� \a� [YeZaYe]flg� [mdlmjYd]� hjg^gf\g'�
^gjl]e]fl]� Ymkha[Ylg)� EêYhhjg[[ag� mladarrYlg� la]f]� af� [gfka\]jYragf]� Yf[`]� \m]� Ykh]lla� \a�
[YjYll]j]� ljYkn]jkYd]'� lYdgjY�[gdd]_Yla'�[`]�ja_mYj\Yfg�ad� ^]fge]fg�\]dd]�\ak[jaeafYragfa�emdlahd]�
]�dêYhhjg[[ag�\a�_]f]j])

EY� LljYl]_aY� \]^afak[]'� \mfim]'� _da� gZa]llana� hjagjalYja� ]� hj]k]flY� mf� haYfg� \a� eakmj]�
[gf[j]lYe]fl]�YllmYZada'�afl]_jYl]�]�emdla\ak[ahdafYja'� af�_jY\g�\a�^gjfaj]�mfY�jakhgklY�\afYea[Y�
]�[ggj\afYlY�Yd�[gfljYklg�\]dd]�\ak[jaeafYragfa�f]a�[gf^jgfla�\]dd]�h]jkgf]�E@;M'�af� daf]Y�[gf�
ad� kakl]eY� \a� afl]jn]flg'� hjghjag� \]adêNG:dd'� \a� ]el[cWdY[� kmkka\aYjaY� ]� afl]_jYlY� h]j� dY�
hj]n]fragf]'�ad�[gfljYklg�]�dY�jaegragf]�\a�g_fa� ^gjeY�\a� \ak[jaeafYragf]'�[gka�[ge]�hj]naklg'�
h]jYdljg'� \Yd� \][j]lg� eafakl]jaYd]� \a� gj_YfarrYragf]� afl]jfY� \]d� =ahYjlae]flg� \]dd]� hYja�
ghhgjlmfalw�\]d�/�\a[]eZj]�-+,-)

+&� 6[S]SMS]d�O�Y[X\YO]]S_O

Bd� imY\jg�\a�]d]e]fla� j]dYlang� Yd� [gfl]klg� alYdaYfg'�[ge]�]e]j_]� kaY� \Yddêaf\Y_af]� ,LM:M�
kaY� \YddY� [Ykakla[Y� kmdd]� \ak[jaeafYragfa� ljYllYl]� \Yd� ;edjWYj� ;[dj[h� \]ddêNG:K'� eY� Yf[`]� \Yd�
hjg^a[mg� [gf^jgflg� [gf� d]� Ykkg[aYragfa� E@;M'� ijWa[^ebZ[hi� hjanad]_aYla� f]ddê]dYZgjYragf]� ]�
[gf\anakagf]� \]ddY� LljYl]_aY� fYragfYd]'� hj]k]flY� Yd[mf]� [jala[alw� ]� dY[mf]� d]_akdYlan]� [`]�
ja[`a]\]j]ZZ]jg� afl]jn]fla� fgjeYlana� kh][a^a[a� h]j� Ykka[mjYj]� dY� hjgl]ragf]� \]a� \ajalla� meYfa� Y�
^Yngj]�\]dd]�h]jkgf]�E@;M)

=a� k]_malg'� kgfg� jahgjlYl]� d]� hjaf[ahYda� l]eYla[`]� [`]� [gehgjlYfg� \ak[jaeafYragf]'�
nagd]frY'� \akY_ag� ]� kh]kkg� aeh]\ak[gfg� Ydd]� h]jkgf]� E@;M�\a� [gf\mjj]� mfY� ]kakl]frY� daZ]jY�
\Ya� hj]_am\ara� ]� \a� ]khjae]j]� ]� j]YdarrYj]� ha]fYe]fl]� k]� kl]kk])� E]� l]eYla[`]� hjghgkl]�
jYhhj]k]flYfg� mfY� hYfgjYea[Y� [gf[akY� ]� fgf� ]kYmklanY� \]dd]� [jala[alw� YllmYde]fl]� g__]llg� \a�
hmZZda[g�\aZYllalg)

+&)�AVXPXLSK�O�][KW\PXLSK

Bd� hjaf[ahag� \a� fgf� \ak[jaeafYragf]� y� mf� hjaf[ahag� mfan]jkYd]� [gfl]fmlg� f]dd]� fgje]� \a�
\ajallg� afl]jfYragfYd]'� Y� [geaf[aYj]� \YddY� =a[`aYjYragf]�Nfan]jkYd]�\]a�=ajalla�NeYfa� Y\gllYlY�
\Ydd#:kk]eZd]Y�@]f]jYd]� \]ddêHGN� f]d� ,4/3)�EY�<gklalmragf]� \]ddY�K]hmZZda[Y� BlYdaYfY�Ydd#Yjl)
.'�[geeY�,'� Y^^]jeY�dY�hYja�\a_falw�kg[aYd]� ]�dêm_mY_daYfrY�\a�lmlla�a�[allY\afa�çk]frY�\aklafragf]
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\a� k]kkg'� \a� jYrrY'� \a� daf_mY'� \a� j]da_agf]'� \a� ghafagfa� hgdala[`]'� \a� [gf\aragfa� h]jkgfYda� ]�
kg[aYdaé)�MmllYnaY'� lYd]� [gf\aragf]�\a�hYla�\a_falw�]�\a� lml]dY�\Ydd]�\ak[jaeafYragfa� af� BlYdaY�fgf�y�
k]ehj]� _YjYflalY� h]j� a� [allY\afa� ]� d]� [allY\af]� E@;M'� [`]� kgfg� kh]kkg� kg__]lla� Y� hjYla[`]� \a�
\ak[jaeafYragf]� ]� Y\� Ylla� \a� geg^gZaY� ]� ljYfk^gZaY'� [ge]� l]klaegfaYfg� a� ^j]im]fla� ^Ylla� \a�
[jgfY[Y)

Bd� [gfljYklg�\]dIgeg^gZaY�]� \]ddY� ljYfk^gZaY�y�mfY�\]dd]� l]eYla[`]�hj]k]fla�f]d�\aZYllalg�
hmZZda[g'�af�hYjla[gdYj]�af�e]jalg� YddY�f][]kkalw� ]\�mj_]frY�\a�Y\gllYj]� mfY� kh][a^a[Y� lml]dY�h]j�
j]Yla�eglanYla�\Y�gja]flYe]flg�k]kkmYd]�]�a\]flalw�\a�_]f]j])

E#gj\afYe]flg� alYdaYfg� fgf� hj]n]\]� mfY� fgjeYlanY� kh][a^a[Y� h]j� lYda� j]Yla� ]� af� \an]jk]�
g[[Ykagfa'�f]dd]�hj][]\]fla�d]_akdYlmj]'�ad�IYjdYe]flg�`Y�j]khaflg�hjghgkl]�\a�d]__]�af�eYl]jaY)

Ggf� ]kakl]� Y\� g__a� mfY� jad]nYragf]� klYlakla[Y� m^^a[aYd]� ]� kakl]eYla[Y� kmdd]� \ak[jaeafYragfa�
f]a� [gf^jgfla� \]dd]� h]jkgf]� E@;M'� lmllYnaY� kgfg� \akhgfaZada� \Yla� fYragfYda'� Z]f[`x� hYjraYda'�
km_da� ]hakg\a� \a� geg^gZaY� ]� ljYfk^gZaY'� imYda� a� \Yla� jad]nYla� \Yd� ;edjWY_� ;[dj[h� NG:K� ]�
\YCdêHL<:='� fgf[`x� im]dda� hjg\glla� \Ydd]� gj_YfarrYragfa� \a� ngdgflYjaYlg� ]� \a� hjgegragf]�
kg[aYd]�[`]�gh]jYfg�f]d�[Yehg�\]ddY�hjgegragf]�\]a�\ajalla�]�\]ddY�lml]dY�\]dd]�h]jkgf]�E@;M)

Bd�çK]hgjl�Heg^gZaYé�\a�:j[a_Yq�\]d�-+,,� jad]nY�[`]�f]d?Yffg�hj][]\]fl]�kgfg�YhhYjk]�
kma�_agjfYda� d]�[jgfY[`]� \a�haÄ�\a�[afimYflY�[Yka�\a�Y__j]kkagfa'�nagd]fr]'�]hakg\a� \a�ja[Yllg'� Ylla�
\a� Zmddakeg� \{� [YjYll]j]� geg^gZa[g� g� ljYfk^gZa[g)� La� ljYllY� hmjljghhg� kgdg� \]ddY� hmflY� \a� mf�
_Y[X[h]'� [`]� fYk[gf\]� mfY� [Ykakla[Y� YkkYa� haÄ� \a^^mkY� eY� [`]� jaeYf]� k[gfgk[amlY'� naklg� [`]� d]�
nallae]� kh]kkg� fgf� \]fmf[aYfg� h]j�hYmjY� \a� jalgjkagfa� g� h]j� laegj]� \]ddY� nakaZadalw� hmZZda[Y)�
EêYkk]frY�\a�fgjeYlanY� h]j�a�j]Yla�eglanYla�\YNêgja]flYe]flg� k]kkmYd]� ]� \Yddêa\]flalw�\a�_]f]j]�
fgf� kgdg� dYk[aY� hjan]� \a� hjgl]ragf]� d]� nallae]� \a� im]kla� Ylla'� eY� ]na\]fraY� mfY� \akhYjalw� f]ddY�
lml]dY� Yfla\ak[jaeafYlgjaY'� af� [gfka\]jYragf]� \]d� ^Yllg� [`]� Ydlja� ^Yllgja� _g\gfg� \a� kh][a^a[Y�
hjgl]ragf])�H__a�y�\an]fmlg�af]dm\aZad]� Y^^jgflYj]�mf�hjgZd]eY�[`]�\Y� l]ehg�na]f]�hgklg�[gf�
^gjrY� \Ydd]� Ykkg[aYragfa� Y� lml]dY� \]dd]� h]jkgf]� E@;M'� Yf[`]� Y� ^jgfl]� \]dd]� fme]jgk]�
kgdd][alYragfa�afl]jfYragfYda)

Lmd� haYfg� afl]jfYragfYd]'� dêBlYdaY� y� klYlY� ljY� _da� LlYla� ^ajeYlYja� \]ddY� klgja[Y� Kakgdmragf]�
kmddêgja]flYe]flg� k]kkmYd]�]� dêa\]flalw�\a�_]f]j]� YhhjgnYlY�\Yd�<gealYlg� \]a� \ajalla�meYfa�\]dd]�
GYragfa�Nfal]� ad� ,2� _am_fg� -+,,'� af� [ma� ka� jaZY\ak[]� [`]� ÄLkjj_�]b_�[ii[h_�kcWd_�dWiYede� b_X[h_�[Z�
[]kWb_�_d�Z_]d_js�[�Z_h_jj_�[�W�Y_WiYkde�Z_�behe�if[jjWde�jkjj_�_�Z_h_jj_�[�b[�b_X[hjs�i[jj_Y_�Z_ij_djed[�Z_�WbYkd�j_feÄ)�
EY� jakgdmragf]'� klgja[Y� h]j[`x� dY� hjaeY� Y\gllYlY� \Y� mf� gj_Yfakeg� HGN'� [gf\YffY� dY�
nagdYragf]� \]a� \ajalla� meYfa� \]dd]� h]jkgf]� E@;M6� ja[gj\Y� ad� jmgdg� \]ddY� <geeakkagf]� f]ddY�
hjgegragf]�mfan]jkYd]�\]a�\ajalla�meYfa�Y�hj]k[af\]j]�\Ydd]�[YjYll]jakla[`]�h]jkgfYda�\]_da�]kk]ja�
meYfa6� \akhgf]� dY� j]YdarrYragf]� \a� mfg� klm\ag� kmdd]� d]__a� [`]� f]d� egf\g� \ak[jaeafYfg� d]�
h]jkgf]�E@;M�]� kmdd]�hjYla[`]�]�Ylla�\a�nagd]frY� \a� [ma� kgfg�nallae]6�af^af]'�[`a]\]�\a�af\a[Yj]�
_da� kljme]fla� [`]� ad� \ajallg� afl]jfYragfYd]� hm}� YhhjgflYj]� h]j� hgjl]� ^af]� YddY� nagdYragf]� \]a�
\ajalla�meYfa�\]dd]�h]jkgf]� E@;M)

:� dan]ddg� ]mjgh]g'� INegf]� ]mjgh]Y� `Y� Ynmlg� mf� jmgdg� ^gf\Ye]flYd]� f]d� hjg[]kkg� \a�
ja[gfgk[ae]flg� _amja\a[g� \]ddY� lml]dY� \]dd]� h]jkgf]� E@;M'� kngd_]f\g'� YlljYn]jkg� dY� hjghjaY�
Yragf]� fgjeYlanY'� mfY� aehgjlYfl]� gh]jY� \a� hj]kkagf]� ]� af\ajarrg� f]a� [gf^jgfla� \]_da� LlYla�
F]eZja)� <ge]� Yfla[ahYlg� f]d� [Yhalgdg� hjaeg'� dY� <YjlY� \]a�=ajalla� ?gf\Ye]flYda� \]a� [allY\afa�
\]ddêNfagf]� ]mjgh]Y'� Yn]fl]� ]^^]llg� _amja\a[g� naf[gdYfl]� f]dMNfagf]� Y� hYjlaj]� \Yd� -++4'�
hj]n]\]� mf� \ana]lg�_]f]jYd]� \a� \ak[jaeafYragf]� Yf[`]� af� ZYk]� Yddêgja]flYe]flg� k]kkmYd]� \]ddY�
h]jkgfY� meYfY� $Yjl)� -,%)� :f[`]� ad� MjYllYlg� kmd� ^mfragfYe]flg� \]ddêNfagf]� ]mjgh]Y'� Yddê�
Yjla[gdg� ,+'� [gfla]f]� mf� _]f]jYd]� hjaf[ahag� \a� dgllY� YddY� \ak[jaeafYragf]� ^gf\YlY�
kmdIgja]flYe]flg� k]kkmYd]� f]ddY� \]^afaragf]� ]� f]dd#YllmYragf]� \a� lmll]� d]� hgdala[`]� ]� d]� Yragfa�
\]ddêNfagf]�]'� YdIYjl)� ,4� $]p� Yjl)� ,.�M<>%'�klYZadak[]�[`]�ad�<gfka_dag�>mjgh]g�hgkkY�hj]f\]j]�a
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hjgnn]\ae]fla� ghhgjlmfa� h]j� [geZYll]j]� dY� \ak[jaeafYragf]� ZYkYlY'� ^jY� dêYdljg'� kmd� _]f]j]� [�
kmddêgja]flYe]flg�k]kkmYd])

Hdlj]� Y_da� afl]jn]fla� \a� fYlmjY� d]_akdYlanY� j]YdarrYla� e]\aYfl]� j]_gdYe]fla� g� \aj]llan]� [`]�
\]ngfg� ]kk]j]� j][]hal]� \Y_da� LlYla� ]� [`]� [gfl]f_gfg� kh][a^a[`]� hj]nakagfa� Y� ^Yngj]� \]dd]�
h]jkgf]� E@;M� $af� hYjla[gdYj]'� dY� \aj]llanY� -+++*23*<>'� j][]halY� af� BlYdaY� [gf� ad� \][j]lg�
d]_akdYlang� f)� -,1� \]d� -++.� h]j� dY� hYjalw� \a� ljYllYe]flg� af� eYl]jaY� \a� g[[mhYragf]� ]� \a�
[gf\aragfa� \a� dYngjg-,%'� fme]jgka� kgfg� klYla�_da� afl]jn]fla�\a� ie*j�bWd7'� [`]� ja[`a]\gfg� Y_da� LlYla�
e]eZja�ad�jakh]llg�\]a�\ajalla�]�\]ddY�\a_falw�\]dd]�h]jkgf]�E@;M)

Gme]jgk]� ]� ka_fa^a[Ylan]� kgfg� d]� Kakgdmragfa� Y\gllYl]� \Yd� IYjdYe]flg� ]mjgh]g� af�
eYl]jaY--)� Bf� hYjla[gdYj]'� ka� ]na\]fraY� dY� Kakgdmragf]� \]d� ,3� _]ffYag� -++1'� [`]� \]^afak[]�
jgeg^gZaY� [ge]� çmfY�hYmjY� ]�mf#Ynn]jkagf]� ajjYragfYd]�f]a� [gf^jgfla� \]dd#gegk]kkmYdalw� ]�\a�
_Yq'� d]kZa[`]'� Zak]kkmYda� ]� ljYfk]kkmYda� $@E;M%'� ZYkYlY� kmd� hj]_am\arag� ]� YfYdg_Y� Yd� jYrrakeg'�
YddY� p]fg^gZaY'� Ydd#Yflak]ealakeg� ]� Yd� k]kkakegé)� <gf� dY� km[[]kkanY� Kakgdmragf]� \]d� -1� Yhjad]�
-++2'� ad� IYjdYe]flg� ]mjgh]g� `Y� af\]llg� ad� ,2� eY__ag� \a� g_fa� Yffg� imYd]� @agjfYlY�
afl]jfYragfYd]� [gfljg� d#geg^gZaY'� k[]_da]f\g� im]ddY� \YlY� hjghjag� h]j[`x� ad� ,2� eY__ag� ,44+'�
Igegk]kkmYdalw�n]fanY�[Yf[]ddYlY�\YddY� daklY� \]dd]�eYdYlla]�e]flYda�\Y�hYjl]�\]ddêHj_YfarrYragf]�
egf\aYd]� \]ddY� kYfalw)� EY� Kakgdmragf]� \]d� -/� eY__ag� -+,-� jaZY\ak[]� dY� [gf\YffY� \a� lmll]� d]�
\ak[jaeafYragfa�ZYkYl]�kmddêgja]flYe]flg� k]kkmYd]�]� kmddêa\]flalw�\a�_]f]j]�]�\]hdgjY� nanYe]fl]�
[`]� Yddêafl]jfg� \]dINfagf]� ]mjgh]Y� a� \ajalla� ^gf\Ye]flYda� \]dd]� h]jkgf]� E@;M� fgf� kaYfg�
k]ehj]� jakh]llYla� Yhha]fg� ]� afnalY� _da� LlYla� e]eZja� Y� _YjYflaj]� dY� hjgl]ragf]� \]dd]� h]jkgf]�
E@;M�\Ya�\ak[gjka�geg^gZa�\a�af[alYe]flg�Yddg\ag�]�\YddY�nagd]frY)

Cf�g[[Ykagf]�\]dd�#Adj[hdWj_edWb�<Wo�9]Wvdij�@cefXeXvW�WdZ�LhWdifXeX_W� $B=:AH%'� [`]� ka� y�
kngdlg� Y�Eê:bY� ad� ,1� Yhjad]�-+,.'�y� klYlg� kgllgk[j{llg�\Ya�Fafaklja�\a� fme]jgka� LlYla� ]mjgh]a'� ljY�
[ma� dêBlYdaY'� mf� \g[me]flg� ^afYdarrYlg� Y\� mf� aeh]_fg� ]mjgh]g� [gf_amflg� af� eYl]jaY� \a�
gja]flYe]flg� k]kkmYd]� ]� a\]flalw� \a� _]f]j])� Bd� \g[me]flg'� hj]kg� Yllg� \]ddY� \ak[jaeafYragf]�
Yf[gjY� \a^^mkY� af� egdla� LlYla� ]mjgh]a� f]a� [gf^jgfla� \]dd]� h]jkgf]�E@;M'� hjghgf]� mfêYragf]�
[ggj\afYlY�Y� dan]ddg�]mjgh]g'�Yd� ^af]�\a�affYdrYj]�ad�dan]ddg�\]ddY�lml]dY�\]a�\ajalla�meYfa�]�dY�hYjalw�
\a� ljYllYe]flg� h]j� d]� h]jkgf]�E@;M)� La� ja[`a]\]� YddY�<geeakkagf]� ]mjgh]Y� dêY\gragf]� \a� mf�
Yhhjg[[ag� hgdala[g� _dgZYd]� Y� dan]ddg� \a� N>� kmdd]� im]klagfa� E@;M'� kmddY� ZYk]� \]dd]�
jY[[geYf\Yragfa� \]ddY� :_]fraY� \]ddêNfagf]� ]mjgh]Y� \]a� \ajalla� ^gf\Ye]flYda� $?K:%� ]� \]d

-,�<gf�ad�\)d_k)�f)�-,1�\]a�-++.�na]f]�afljg\gllg�h]j�dY�hjaeY�ngdlY�f]daêgj\afYe]flg�alYdaYfg�ad�hjaf[ahag�\a�hYjalw�
\a� ljYllYe]flg�]\� ad� \ana]lg�]khda[alg�\a�\ak[jaeafYragfa� ^gf\Yl]�kmdd#gja]flYe]flg�k]kkmYd]�h]j�imYflg�[gf[]jf]�
dêg[[mhYragf]�]�d]�[gf\aragfa�\a�dYngjg)

--�La�k]_fYdYfg�d]�k]_m]fla�jakgdmragfa�Y\gllYl]�\Yd�IYjdYe]flg�]mjgh]g5
(�Kakgdmragf]�\]d�,.�eYjrg�,43/�afnalY�_da�LlYla�e]eZja�Y\�]nalYj]�çimYdkaYka�\ak[jaeafYragf]�f]a�[gf^jgfla�\]dd]�
h]jkgf]�gegk]kkmYda'�Yllaf]fla�Yd�dYngjg'�YddY�[YkY�]�Ydlja�hjgZd]ea�kg[aYdaé6
(� Kakgdmragf]� \]d� ,-� k]ll]eZj]� ,434� \]hdgjY� [`]� d]� h]jkgf]� ljYfk]kkmYda� n]f_Yfg� \ak[jaeafYl]'� ]eYj_afYl]�]�
lYdngdlY�[jaeafYdarrY�$]�]�afnalY�_da�LlYla�e]eZja�Y�]eYfYj]�\akhgkaragfa�[`]�f]�na]lafg�dY�\ak[jaeafYragf]6�afnalY�ad�
<gfka_dag� \ê>mjghY� Y� ]eYfYj]� mfY� [gfn]fragf]� h]a� dY� dgjg� lml]dY'� afnalY� dY� <geeakkagf]� ]� ad� <gfka_dag� Y�
hj][akYj]� [`]�d]�\aj]l\n[� [gemfalYja]� kmddê]imahYjYragf]� \a�mgeafa� ]� \gff]�kmd�hgklg�\a� dYngjg�na]lY� Yf[`]� dY�
\ak[jaeafYragf]�\]dd]�h]jkgf]�ljYfk]kkmYda6
(�Kakgdmragf]�\]dd,�3� ^]ZZjYag� ,44/�[`a]\]� Ya�IY]ka� \]dINfagf]�>mjgh]Y�\a�Y\gllYj]�eakmj]�]�\a� afljYhj]f\]j]�
[YehY_f]'� af� [ggh]jYragf]� [gf� d]� gj_YfarrYragfa� fYragfYda� \a� _Yq� ]� d]kZa[`]'� [gfljg� _da� Ylla� \a� nagd]frY� \a�
\ak[jaeafYragf]�kg[aYd]�f]a�[gf^jgfla�\]_da�gegk]kkmYda)
EY� ja[`a]klY� y� fh]lmlY� f]dd]� Kakgdmragfa� kmd� jakh]llg� \]a� \ajalla� \]dd#mgeg� f]d� ,440'� ,441� ]� ,442� ]� [gf� dY�
Kakgdmragf]�çLmddY�hYjalw�\a�\ajalla�h]j�_da�gegk]kkmYda�f]dMN]é�\]d�,443)
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IYjdYe]flg� ]mjgh]g'�af� imYflg� ?Nfagf]� ]mjgh]Y� \]n]� Ykkme]j]� mf� jmgdg�_ma\Y� af� lYd� k]fkg'�
afl]_jYf\g�]�kmhhgjlYf\g�d]�hgdala[`]�fYragfYda'�dY\\gn]�f][]kkYjag)

MjY� _da� {fl]ja8]fla� haÄ� j][]fla'� ka� k]_fYdY� [`]� ad� <gfka_dag� \]ddêNfagf]� ]mjgh]Y6'� [gklalmalg�
\Ya�Fafaklja� \]_da�:^^Yja� >kl]ja� \]a� -2� LlYla� e]eZja'� `Y� Y\gllYlg� ad� -/� _am_fg� -+,.� d]� çEaf]]�
_ma\Y� h]j�hjgemgn]j]�]�hjgl]__]j]� ad�_g\ae]flg�\a� lmlla� {�\ajalla�meYfa�\]dd]�h]jkgf]� d]kZa[`]'�
_Yq'�Zak]kkmYda'� ljYfk]kkmYda�]�afl]jk]kkmYda� $E@;MB%é)�F]\aYfl]�im]klg�kljme]flg'�ka�afl]f\gfg�
Y^^jgflYj]�]�hjgemgn]j]�kgdmragfa�af�j]dYragf]�Y�imYlljg�YeZala�hjagjalYja5�]daeafYragf]�\a�d]__a�
]� hgdala[`]� \ak[jaeafYlgja]'� [gehj]kY� dY� h]fY� \a� egjl]6� hjgegragf]� \]ddêm_mY_daYfrY� ]� \]ddY�
fgf� \ak[jaeafYragf]� f]_da� YeZala� \]d� dYngjg'� \]ddY� kYdml]� ]� \]ddê]\m[Yragf]6� [gfljYklg� \]ddY�
nagd]frY�af\ana\mYd]� g� \]ddg�LlYlg� f]a�[gf^jgfla�\]dd]� h]jkgf]�E@;MB6� kmhhgjlg�]� hjgl]ragf]�
\]a�\a^]fkgja�\]a�\ajalla�meYfa(

aehgjlYfl]� Yf[`]� dY� ^mfragf]� kngdlY� \YddY� _amjakhjm\]frY� \]dd]� <gjla� \a� @amklaraY�
]mjgh]]'�af�hYjla[gdYj]�\Ydd]�fme]jgk]�k]fl]fr]�\]ddY�<gjl]�>mjgh]Y�\]a�=ajalla�\]ddêNgeg)

Nf�jmgdg�\]l]jeafYfl]� f]ddêY^^]jeYragf]�\]a�\ajalla�\]dd]�h]jkgf]�E@;M�]�\]ddY�hYjalw�\a�
ljYllYe]flg� y� kngdlg� \Yd� <gfka_dag� \ê>mjghY'� [`]� `Y� Y\gllYlg� fme]jgk]� jY[[geYf\Yragfa� Y�
hYjlaj]� \Yd� ,43,�W � ^afg� YddY� j][]fl]� KY[[geYf\Yragf]� \]d� <gealYlg� \]a� Fafaklja� <F$-+,+%0�
kmdd]� eakmj]� \aj]ll]� Y� [geZYll]j]� dY� \ak[jaeafYragf]� ^gf\YlY� kmddêgja]flYe]flg� k]kkmYd]� g�
dêa\]flalw� \a� _]f]j]'� kghjY� [alYlY)� H[[gjj]� Yf[`]� e]fragfYj]� dêaehgjlYfl]� KYhhgjlg� \]d�
<geeakkYjag� h]j� a� \ajalla� meYfa� \]d� <gfka_dag� \ê>mjghY� AYeeYjZ]j_� \]d� -+,,� kmddY�
\ak[jaeafYragf]�\]a�[gf^jgfla�\]dd]�h]jkgf]�E@;M�f]a�/2�hY]ka�\]d�<gfka_dag�\ê>mjghY)

:� ^jgfl]� \a� mf� imY\jg� fgjeYlang� afl]jfYragfYd]� ]\� ]mjgh]g� [`]� kgdd][alY� afl]jn]fla� af�
eYl]jaY�\a�geg^gZaY�]� ljYfk^gZaY'� d#gj\afYe]flg�alYdaYfg�fgf� hj]n]\]�mfY�fgjeYlanY� kh][a^a[Y�
]�af�\an]jk]�g[[Ykagfa'� f]dd]�hj][]\]fla�d]_akdYlmj]'� ad�IYjdYe]flg�`Y�j]khaflg�hjghgkl]�\a� d]__]�
af�eYl]jaY)

MjY� d]� ahgl]ka� \a� \ak[mkkagf]'� ka� k]_fYdY� dY� hgkkaZadalw� \a� ]kl]fkagf]� \]a� j]Yla� hmfala� \YddY�
d]__]� [)\'� FYf[afg(K]Yd]� $d]__]� f)� 10/� \]d� ,420'� ]� km[[]kkan]� eg\a^a[Yragfa'� [`]� `Y� j]kg�
]k][mlanY� dY� [gfn]fragf]� afl]jfYragfYd]� kmdd#]daeafYragf]�\a� lmll]� d]� ^gje]� \a�\ak[jaeafYragf]�
jYrraYd]'� ^YllY� Y�G]o�Rgjc� ad� 2� eYjrg� ,411%'� YllmYde]fl]� hj]naklY�h]j� çeglana� jYrraYda'� ]lfa[a'�
fYragfYda� g� j]da_agkaé'� Yf[`]� Ydd]� \ak[jaeafYragfa� ^gf\Yl]� kmdCêgja]flYe]flg� k]kkmYd]� g�
kmdd#a\]flalw�\a�_]f]j]�\]ddY�nallaeY)

:llmYde]fl]� y� af� \ak[mkkagf]'� hj]kkg� dY� <geeakkagf]� @amklaraY� \]ddY� <Ye]jY� \]a�
\]hmlYla'� dY� hjghgklY� \a� d]__]�:<� f)� -/0� çFg\a^a[`]� YddY� d]__]� ,.� gllgZj]� ,420'� f)� 10/'� ]� Yd�
\][j]lg(d]__]�-1�Yhjad]�,44.'�f)� ,--'�[gfn]jlalg'�[gf�eg\a^a[Yragfa'�\YddY� d]__]�-0�_am_fg�,44.'

-0�La�[alYfg�d]�k]_m]fla�jY[[geYf\Yragfa�\]V�<gfka_dag�\ê>mjghY5
(�KY[[geYf\Yragf]�Y\gllYlY� \Yd?:kk]eZd]Y� hYjdYe]flYj]�f)� 4-/� \]d� ,43,'� [gf� [ma�_da�LlYja� e]eZja� n]f_gfg�
]kgjlYla�Y�_YjYflaj]�hYja�ljYllYe]flg�Ydd]�h]jkgf]�gegk]kkmYda6
(�KY[[geYf\Yragf]�\]A#:kk]eZd]Y�hYjdYe]flYj]�\]d�<gfka_dag�\#>mjghY�f)� ,,,2�\]d�,434'�[gf�[ma�ka� ja[gfgk[]�
[`]� d]� h]jkgf]� ljYfk]kkmYda� kgfg� kh]kkg� nallae]� \a� \ak[jaeafYragf]� ]� ja[`aYeY� dêYjla[gdg� ,/� \]ddY�<gfn]fragf]�
]mjgh]Y� \Y� \ajalla� \]dd#mgeg'� \a]� na]lY� g_fa� \ak[jaeafYragf]� f]d� _g\ae]flg� \]a� \ajalla� ]� \]dd]� daZ]jlw�
^gf\Ye]flYda6
(�KY[[geYf\Yragf]�\YEM:kk[e d̀]Y�hYjdYe]flYj]�\]d�<gfka_dag�\ê>mjghY�f),/2/�(-1� k]ll]eZj]�-+++'� af� [ma� ka�
[`a]\]� Ya� hY]ka� ]mjgh]a� \a� afk]jaj]� d#gja]flYe]flg� k]kkmYd]� f]dd]� d]__a� fYragfYda� [gfljg� dY� \ak[jaeafYragf]'� \a�
[geZYll]l]� aêgeg^gZaY� f]dd]� k[mgd]'� f]ddY� kYfalw'� f]dd]� ^gjr]� YjeYl]� ]� f]ddY� hgdaraY'� f]d� dYngjg'� \a� afk]jaj]� ad�
\ana]lg�\a�\ak[jaeafYragfa�kmddY� ZYk]� \]dd#gja]flYe]flg� k]kkmYd]�f]ddY�<gfn]fragf]�]mjgh]Y�h]j�dY� kYdnY_mYj\aY�
\]a�=ajalla�NeYfa�]�\]dd]�EaZ]jlw�?gf\Ye]flYda6
(�KY[[geYf\Yragf]�$-++2%�-,,� \]d�<gf_j]kkg�\]a�hgl]ja�dg[Yda�]�j]_agfYda�\]d�<gfka_dag�\#>mjghY�kmddY�çdaZ]jlw�
\a�jamfagf]�]�\a�]khj]kkagf]�\]dd]�h]jkgf]�d]kZa[`]'�_Yq'�Zak]kkmYda�]�ljYfk]kkmYdaé)
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f)� -+0'� h]j� ad� [gfljYklg� \]ddêgeg^gZaY�[� \]ddY� ljYfk^gZaYé� $L]Yd^Yjgllg�]� Ydlja%'� [gf_amflYe]fl]�
[gf� d]� hjghgkl]�\a�d]__]�:<�f)� ,+2,� çFg\a^a[Y� Ydd#Yjla[gdg� 1,� \]d� [g\a[]�h]fYd]'�af�eYl]jaY� \a�
[aj[gklYfrY� Y__jYnYfl]�[gemf]� h]j�a� j]Yla� [gee]kka�h]j�eglana� \a�\ak[jaeafYragf]é� $;jmf]llY�
]� Ydlja%� ]� :<� f)� -3+� çFg\a^a[`]� YddY� d]__]� ,.� gllgZj]� ,420'� f)� 10/'� af� eYl]jaY� \a�
\ak[jaeafYragf]�jYrraYd]'�]� fmgn]� fgje]�af�eYl]jaY�\a�\ak[jaeafYragfa�eglanYl]�\Ydd#a\]flalw�\a�
_]f]j]'�\Yddêgja]flYe]flg�k]kkmYd]�g�\YddY�\akYZadalw�\]dd]�h]jkgf]é�$?aYfg�]�Ydlja%)

+&*�7S[S]]S�NOUSO�MXYYSO�NOUUX�\]O\\X�\O\\X

EêBlYdaY�y�jaeYklY� ^jY�a�hg[`a�hY]ka�g[[a\]flYda�Y�fgf�Yn]j�Yf[gjY�d]_a^]jYlg� kmddY�im]klagf]�
\]d�ja[gfgk[ae]flg�\]a�\ajalla�\]dd]�[ghha]�\]ddg�kl]kkg�k]kkg)

Bf� >mjghY'� af� Yd[mfa� IY]ka� $IY]ka� ;Ykka'� ;]d_ag'� LhY_fY'� Ggjn]_aY'� Ln]raY'� Igjlg_Yddg'�
BkdYf\Y'�=YfaeYj[Y'� ?jYf[aY%� y� klYlY� afljg\gllY� f]_da� mdlaea� Yffa� mfY� kh][a^a[Y� fgjeYlanY�[`]�
hj]n]\]� dê]kl]fkagf]� \]d� eYljaegfag� [anad]� Ydd]� [ghha]� \]ddg� kl]kkg� k]kkg'� e]flj]� af� @jYf�
;j]lY_fY� f]�]� klYlg� YnnaYlg�jal]j)�:dlja�IY]ka�]kl]f\gfg�Ydd]�[ghha]�gegk]kkmYda�Yd[mfa� g�lmlla�a�
\ajalla� \]d� eYljaegfag� YlljYn]jkg� kh][a^a[a� aklalmla� _amja\a[a5� [gk{� af� ?afdYf\aY'� @]jeYfaY'�
Lnarr]jY'�:mkljaY'�BjdYf\Y'�K]hmZZda[Y�<][Y'�:f\gjjY'�Nf_`]jaY'�Ldgn]faY'�Emkk]eZmj_g)

EY� <gfn]fragf]� ]mjgh]Y� h]j� dY� kYdnY_mYj\aY� \]a� \ajalla� \]ddêmgeg� ]� \]dd]� daZ]jlw�
^gf\Ye]flYda�\akhgf]�YddêYjl)� ,-�[`]� çmgeafa�]�\gff]�af�]lw� Y\YllY�`Yffg� ad�\ajallg�\a� khgkYjka�
]�\a� ^gf\Yj]�mfY�^Yea_daY

EY� <gjl]� >mjgh]Y� \]a� =ajalla� NeYfa'� [gf� dY� k]fl]frY� L`Ydc� ]� Dgh^�nk� :mkljaY� \]d� -/�
_am_fg� -+,+'� klYZadak[]� [`]� CêYjl)� ,-� \]ddY�<gfn]fragf]�]mjgh]Y� h]j� dY� kYdnY_mYj\aY� \]a� \ajalla�
\]ddêmgeg�hm}�]kk]j]�Yhhda[Ylg� Yf[`]� af�j]dYragf]�Ya�eYljaegfa�ljY�h]jkgf]�\]ddg� kl]kkg�k]kkg)�
EY� <gjl]� `Y� klYZadalg'� afgdlj]'� [`]� dY� j]dYragf]� k]flae]flYd]� ]� k]kkmYd]� ljY� \m]� h]jkgf]� \]ddg�
kl]kkg� k]kkg� ja]fljY� f]ddY� fgragf]� \a� çnalY� ^YeadaYj]é'� ad� [ma� jakh]llg� y� _YjYflalg� \YddêYjla[gdg� 35�
\mfim]�d]�[ghha]�gegk]kkmYda�ja]fljYfg�Y�ha]fg� lalgdg�f]ddY�fgragf]�_amja\a[Y�\a�ç^Yea_daYé)

EY� <YjlY� \]a�\ajalla� ^gf\Ye]flYda� \]ddêNfagf]� ]mjgh]Y� YddêYjl)� 4� Y^^]jeY�[`]� çBd� \ajallg�\a�
khgkYjka� ]� ad� \ajallg� \a� [gklalmaj]� mfY� ^Yea_daY� kgfg�_YjYflala� k][gf\g� d]� d]__a�fYragfYda� [`]� f]�
\ak[ahdafYfg�dê]k]j[aragé)�:ddg� k[ghg�\a� fgf�]k[dm\]j]� d]� [ghha]�gegk]kkmYda'�y� klYlY� k[]dlY� mfY�
^gjemdY� hjanY� \a� ja^]jae]fla� Yd� _]f]j]'� Yhj]f\g� dY� kljY\Y� Yd� ja[gfgk[ae]flg� \]dd]� [ghha]�
gegk]kkmYda�]�\]d�eYljaegfag� ljY�h]jkgf]�\]ddg�kl]kkg�k]kkg)

:� hYjlaj]� \YddY� Kakgdmragf]� IYjdYe]flg� >mjgh]g� \]ddê� 3� ^]ZZjYag� ,44/� kmddY� hYjalw� \a�
\ajalla� h]j� d]� h]jkgf]� gegk]kkmYda'� hjaeg� \a� mfY� k]ja]� \a� ja[`aYea� Ya� hY]ka� N>� kmd� l]eY'� ka�
[`a]\]� \a� jaemgn]j]� ç_da� gklY[gda� ^jYhhgkla� Yd�eYljaegfag� \a� [ghha]� gegk]kkmYda� gnn]jg� Y� mf�
aklalmlg� _amja\a[g� ]imanYd]fl]'� _YjYfl]f\g� ha]fYe]fl]� \ajalla� ]� nYflY__a� \]d� eYljaegfag� ]�
[gfk]fl]f\g�dY�j]_akljYragf]�\]dd]�mfagfaé)

<ge]�_aw�]na\]fraYlg'� ljY� a�hY]ka� ]mjgh]a'�dêBlYdaY� y�mfg�\]a�hg[`a�LlYla�Y� fgf�hj]n]\]j]�ad�
ja[gfgk[ae]flg� _amja\a[g� \]dd]� [ghha]� \]ddg� kl]kkg� k]kkg)� EêaehgkkaZadalw� \a� Y[[]\]j]� Yd�
ja[gfgk[ae]flg� hmZZda[g� \]ddY�hjghjaY� [gf\aragf]� kg[aYd]�\a� [ghhaY� \]l]jeafY� mfY� kalmYragf]�
\a� \akhYjalw� \a� ljYllYe]flg� ]� \ak[jaeafYragf]'� nagdYf\g� \a� ^Yllg� ad� hjaf[ahag� \a� m_mY_daYfrY�
f]ddêY[[]kkg� Y� \ajalla� [gf[j]la� $[ge]� Y\� ]k]ehag� im]dda� kmd� haYfg� ^ak[Yd]'� hj]na\]fraYd]� ]�
km[[]kkgjag%'�gdlj]� [`]� ad�eYf[Ylg� jakh]llg� \]ddY� \a_falw� \]dd]�h]jkgf]�E@;M)� H__a� af� BlYdaY'� Y�
[YmkY�\]d�eYf[Ylg�ja[gfgk[ae]flg�\a�\ajalla'�egdl]�[ghha]�gegk]kkmYda'� [`]�jYhhj]k]flYfg�mfY�
j]Ydlw� \a� ^Yllg� k]frY� Yd[mfY� j]_gdYe]flYragf]� _amja\a[Y'� ka� j][Yfg� Yddê]kl]jg� h]j� [gfljYjj]�
eYljaegfag)

<gf� dY� L]fl]frY� f)� ,.3� \]d� -+,+'� dY� <gjl]� <gklalmragfYd]'� f]d� ja[`aYeYj]� dêYjl)� -� \]ddY�
<gklalmragf]'� kh][a^a[Y� [`]� çh]j� ^gjeYragf]� kg[aYd]� \]n]� afl]f\]jka� g_fa� ^gjeY�\a� [gemfalw'
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k]ehda[]�ô�[gehd]kkY'�a\gf]Y�Y� [gfk]flaj]�]� ^Yngjaj]�ad� daZ]jg� knadmhhg�\]ddY�h]jkgfY�f]ddY�nalY�
\a� j]dYragf]'� f]d� [gfl]klg� \a� mfY� nYdgjarrYragf]� \]a� eg\]ddg� hdmjYdakla[gé� ]� klYZadak[]� [`]�
d#mfagf]� gegk]kkmYd]� kaY� \Y� Yffgn]jYj]� af� lYd]� fgragf])� EY� <gjl]� \]^afak[]� dêmfagf]�
gegk]kkmYd]� [ge]�çklYZad]� [gfnan]frY� ljY� \m]� h]jkgf]� \]ddg� kl]kkg� k]kkg'� [ma� kh]llY� ad�\ajallg�
^gf\Ye]flYd]� \a� nan]j]� daZ]jYe]fl]� mfY� [gf\aragf]� \a� [ghhaY'� gll]f]f\gf]� ( � f]a� l]eha'� f]a�
eg\a� ]� f]a� daeala� klYZadala� \YddY� d]__]� ( � ad� ja[gfgk[ae]flg� _amja\a[g� [gf� a� [gff]kka� \ajalla� ]�
\gn]jaé)� <gf� lYd]� k]fl]frY'� dY� <gjl]� `Y� ja[gfgk[amlg� [`]'� kmddY� ZYk]� \]ddêYjl'� -� \]ddY�
<gklalmragf]'� d]�[ghha]� \]ddg� kl]kkg� k]kkg� kgfg�hgjlYlja[a� \a� d]_allae]�aklYfr]� \a�hYjalw�]� [`]� dY�
k[]dlY�\]ddg�kljme]flg�kh][a^a[g�h]j�ja[gfgk[]jf]�a�j]dYlana�\ajalla�]�\gn]ja�kh]llY�Yd�IYjdYe]flg'�
f]ddê]k]j[arag�\]ddY�kmY�ha]fY�\ak[j]ragfYdalw)

<gf� ja^]jae]flg� YddY�[alYlY� k]fl]frY� f)�,.3*-+,+'� dY�<gjl]� \a�<YkkYragf]�[gf� dY� k]fl]frY�
f)�/,3/�\]d�-+,-�`Y�klYZadalg�[`]�Yf[`]� d]�[ghha]�\]ddg�kl]kkg� k]kkg�kgfg� lalgdYja�\]d� \ajallg� YddY�
çnalY� ^YeadaYj]é '� j][]h]f\g� af� im]klg� eg\g� imYflg� kYf[alg� \YddY� <gjl]� >mjgh]Y� \]a� =ajalla�
NeYfa)

<gf� im]klY� k]fl]frY'� dY� <gjl]'� ja_]llYf\g� ad� ja[gjkg� \a� \m]� [allY\afa� alYdaYfa� \]ddg� kl]kkg�
k]kkg'� mfalaka�af�eYljaegfag� Yddê]kl]jg'� a�imYda� jan]f\a[YnYfg� ad�\ajallg� YddY�ljYk[jaragf]�\]ddêYllg�
f]a� j]_aklja� \]ddg� klYlg� [anad]� alYdaYfg'� `Y� Y^^]jeYlg'� kmddY� k[gjlY� \]ddY� _amjakhjm\]frY�
[gklalmragfYd]�]\�]mjgh]Y'�[`]�im]d�eYljaegfag�fgf�y�lmllYnaY�çaf]kakl]fl]é�h]j�dêgj\afYe]flg�
afl]jfg'�eY�y�kgdg�afa\gf]g�Y�hjg\mjna�]^^]lla�_amja\a[a6�`Y�Y^^]jeYlg'�Ydlj]ka'�af�k]fkg�_]f]jYd]'�
[`]� d]�h]jkgf]� gegk]kkmYda� [gfnan]fla�af� klYZad]�j]dYragf]�\a� ^Yllg� kgfg� lalgdYja�\]d�\ajallg� YddY�
çnalY� ^YeadaYj]é� ]� hgkkgfg� Y_aj]� af� _am\arag� af� çkh][a^a[`]� kalmYragfaé� h]j� j][dYeYj]� mf�
çljYllYe]flg�geg_]f]gé�jakh]llg�Ya�[gfnan]fla�eYljaegfaYda)

Gme]jgk]� kgfg� klYl]� d]� hjghgkl]� \a� d]__]� hj]k]flYl]� af� IYjdYe]flg� f]dd]� d]_akdYlmj]�
hj][]\]fla� af� l]eY�\a� ja[gfgk[ae]flg�\a�\ajalla�]�\gn]ja�\]dd]�[ghha]�\]ddg� kl]kkg� k]kkg'� kaY�h]j�
[a}� [`]� Ylla]f]� ad� eYljaegfag� ]_mYdalYjag� kaY� d]� mfagfa� [anada'� [gf� \][dafYragfa� \a^^]j]fla� \]a�
\ajalla�hj]nakla)

LmddY� ZYk]� \]a� hjaf[aha� \]ddY� <gklalmragf]'� [`]� Y^^]jeYfg� d#m_mY_daYfrY� ]� dY� hYja� \a_falw�
\]dd]� h]jkgf]'� ad� \ana]lg� \a� \ak[jaeafYragf]'� dY�hjgegragf]� ]� dY� lml]dY�\]a� \ajalla� ^gf\Ye]flYda�
\]ddY�h]jkgfY�af�lmll]�d]�^gjeYragfa� kg[aYda� af�[ma�kngd_]� dY�kmY�h]jkgfYdalw'� \]n]'�imaf\a'�]kk]j]�
Ykka[mjYlY� dY�hYjalw�\a�ljYllYe]flg� Yf[`]�kmd�haYfg�\]d�ja[gfgk[ae]flg�\a�hYja�\ajalla�Ydd]�[ghha]�
\]ddg� kl]kkg� k]kkg)� G]ddY� kmY� j]dYragf]� YffmYd]� \]d� ,-� Yhjad]� -+,.� kmddêYllanalw� \]ddY� <gjl]�
<gklalmragfYd]'� ad�Ij]ka\]fl]�@Yddg� `Y�jaffgnYlg� dêafnalg� jangdlg� Yd�IYjdYe]flg�\YddY� <gjl]� [gf�
dY� k]fl]frY� f)� ,.3�\]d�-+,+�Y� hjgnn]\]j]�Y� j]_gdYe]flYj]� dY�eYl]jaY'�f]a�eg\a�]� f]a� daeala�haÄ�
ghhgjlmfa'� h]j�_YjYflaj]� ad�\ajallg� ^gf\Ye]flYd]� Y\�gll]f]j]� ad� ja[gfgk[ae]flg�_amja\a[g'� [gf�a�
[gff]kka� \ajalla� ]� \gn]ja'� \]dd]� mfagfa� klYZada� ljY� h]jkgf]� \]ddg� kl]kkg� k]kkg)� E]� kl]kk]�
kgdd][alYragfa�kgfg�n]fml]�Yf[`]�\YddY�Lmhj]eY�<gjl]�\a�<YkkYragf])

:llmYde]fl]�kgfg�af�\ak[mkkagf]'�hj]kkg�dY�<geeakkagf]�@amklaraY�\]d�L]fYlg'� k]a�\ak]_fa�
\a� d]__]�af�eYl]jaY�\a�eYljaegfag� ]_mYdalYjag�]�mfagfa�[anada'�[gf�kgdmragfa�egdlg�\a^^]j]fraYl]�
[aj[Y� ad� ja[gfgk[ae]flg� \]a� \ajalla� \]dd]� [ghha]� \]ddg� kl]kkg� k]kkg)� Bf� hYjla[gdYj]5� :L� f)� ,0�
çGgje]�[gfljg� dY�\ak[jaeafYragf]�eYljaegfaYd]é�$Eg�@am\a[]�]�Ydlja%6�:L�f)� ,42�çFg\a^a[Y�YC�
[g\a[]� [anad]�af�eYl]jaY� \a�\ak[ahdafY�\]d� hYllg�\a� [gfnan]frYé� $:dZ]jla�<Yk]ddYja� ]� Ydlja%6�:L� f)�
-+/� ç=akhgkaragfa� af�eYl]jaY�\a� ]_mY_daYfrY� f]ddêY[[]kkg� Yd�eYljaegfag� \Y� hYjl]� \]dd]� [ghha]�
^gjeYl]�\Y�h]jkgf]�\]ddg� kl]kkg� k]kkgé� $=]�I]ljak�]� Ydlja%6�:L�f)�-.4�çBfljg\mragf]�f]d�[g\a[]�
[anad]�\]d�[gfljYllg�\a�[gfnan]frY�]�kgda\Yja]lwé� $@agnYfYj\a%6�:L�f)� .,/�ç=ak[ah`fY�\]a�\ajalla�
]� \]a� \gn]ja� \a� j][ahjg[alw� \]a� [gfnan]flaé� $;YjYfa� ( � Fmkkgdafa%6� :L� f)� .4.� çFg\a^a[`]� Yd�
[g\a[]� [anad]� af� eYl]jaY� \a� ]_mY_daYfrY� f]dd#Y[[]kkg� Yd� eYljaegfag� af� ^Yngj]� \]dd]� [ghha]�
^gjeYl]�\Y�h]jkgf]�\]ddg�kl]kkg�k]kkgé�$@j]ddYfY�]�Ydlja%)
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.).�IgkkaZada�eg\a^a[`]�YddY�d]__]�f)�,1/�\]d�,/�Yhjad]�,43-'�j][Yfl]�çGgje]�af�eYl]jaY�
\a� j]lla^a[Yragf]�\a� YlljaZmragf]�\a� k]kkgé

:� dan]ddg� ]mjgh]g'� ad� l]eY� \]ddY� \ak[jaeafYragf]� \]dd]� h]jkgf]� ljYfk]kkmYda� y� klYlg�
kh][a^a[Ye]fl]�Y^^jgflYlg�_aw�[gf�dY�Kakgdmragf]�\]d�IYjdYe]flg�]mjgh]g�kmddY�\ak[jaeafYragf]�
\]dd]� h]jkgf]� ljYfk]kkmYda� \]d� ,-� k]ll]eZj]� ,434'�[gf�[ma� ka� afnalY'� \Y�mfY� hYjl]'� ad� <gfka_dag�
\ê>mjghY� Y� ]eYfYj]� mfY� [gfn]fragf]� h]j� dY� dgjg� lml]dY� ]'� \YddêYdljY'� dY� <geeakkagf]� ]� ad�
<gfka_dag� Y� hj][akYj]� [`]� d]� \aj]llan]� [gemfalYja]� kmddê]imahYjYragf]� \a� mgeafa� ]� \gff]� kmd�
hgklg�\a�dYngjg�na]lYfg�Yf[`]� dY�\ak[jaeafYragf]�\]dd]�h]jkgf]�ljYfk]kkmYda)

:f[`]�Tê:kk]eZd]Y�hYjdYe]flYj]�\]d�<gfka_dag�\ê>mjghY'�YlljYn]jkg�dY�KY[[geYf\Yragf]�
f)� ,,,2� \]d� ,434'� afnalY� _da� LlYla� e]eZja� Y� hjgaZaj]� g_fa� ^gjeY� \a� \ak[jaeafYragf]� \]dd]�
h]jkgf]� ljYfk]kkmYda� af� ZYk]� Ydd#Yjl)� ,/� \]ddY� <gfn]fragf]� h]j� dY� kYdnY_mYj\aY� \]a� \ajalla�
\]ddêmgeg-/)

EY�E]__]�alYdaYfY�f)� ,1/�\]d�,/�Yhjad]�,43-'�j][Yfl]�çGgje]�af�eYl]jaY� \a�j]lla^a[Yragf]�\a�
YlljaZmragf]�\a�k]kkgê0�y� mfY�\]dd]�hjae]�d]__a�af�>mjghY�[`]�h]je]ll]�Ydd]�h]jkgf]� ljYfk]kkmYda�
dY� jaYkk]_fYragf]� YfY_jY^a[Y)� La� ljYllY� \a� mfY� aehgjlYfl]� [gfimaklY'� [`]� `Y� Yh]jlg� dY� kljY\Y� Yd�
ja[gfgk[ae]flg� \]dd]� h]jkgf]� ljYfk]kkmYda'� fgf[`x� \a� mfY� fgjeY� \a� [anadlw� ]� \a� jakh]llg�\]ddY�
\a_falw�\]ddY�h]jkgfY)

:\� gdlj]� lj]flêYffa� \YddY� kmY� Y\gragf]'� dY� [alYlY� d]__]� hgf]� ad� hjgZd]eY� \]d� kmg�
Y__agjfYe]flg'� af� j]dYragf]� Yddê]ngdmragf]� \]d� \aZYllalg� j][]fl]� kmd� l]eY� haÄ� _]f]jYd]� \]d�
ja[gfgk[ae]flg� \]ddêa\]flalw� \a� _]f]j])� :llmYde]fl]� Yd[mfa� Ykh]lla� \]ddY� d]__]� YhhYagfg�
hjgZd]eYla[a� g� kmh]jYla'� Yf[`]� af� [gfka\]jYragf]� \]ddê]ngdmragf]� _amja\a[Y� kmd� haYfg�
afl]jfYragfYd])

I]j�imYflg�ja_mYj\Y� dY� kmY� Yhhda[Yragf]'� mfY�afl]jhj]lYragf]� daealYlY� \]ddêYjl)� .'� YeZa_mg�
f]ddY� kmY� ^gjemdYragf]'� `Y� \a� ^Yllg� [gdd]_Ylg� dY� k]fl]frY� \a� j]lla^a[Yragf]� \a� YlljaZmragf]� \]d�
k]kkg� Y\� mf� çY\]_mYe]flg� \]a� [YjYll]ja� k]kkmYda� \Y� j]YdarrYj]� e]\aYfl]� ljYllYe]flg� e]\a[g�
[`ajmj_a[gé'� afl]kg� [ge]� afl]jn]flg� \a� jaYlljaZmragf]� [`ajmj_a[Y� hjaeYjaY� \]d� k]kkg� $K<L%'�
afl]jhj]lYragf]�[`]�y�klYlY�kmh]jYlY�kgdg�af�hg[`akkae]�]�daealYl]�k]fl]fr])

=a� ^Yllg'� dY� d]__]� ka� ^gf\Y� kmddY� [gfnafragf]� [`]� dY� jaYkk]_fYragf]� YfY_jY^a[Y� \gn]kk]�
]kk]j]� [gfk]_m]frY� \a� mfY�  fgjeYdarrYragf]é� \Y� [gfk]_maj]� YlljYn]jkg� dêY\]_mYe]flg�
[`ajmj_a[g� Yddêmfg� g� YddêYdljg� k]kkg'� [gf^gf\]f\g� ]� kgnjYhhgf]f\g� ad� [gf[]llg� \a� k]kkg�
_gfY\a[g� $mfY� kgdY� \]dd]� [gehgf]fla� [`]� \]^afak[gfg� dY� h]j[]ragf]�\]d� kx� k]kkmYlg%� Y� im]ddg�
haÄ�_]f]jYd]�\a�B\]flalw�\a�@]f]j])

Eêafl]jn]flg� [`ajmj_a[g� [gklalmak[]'� h]j� Yd[mf]� h]jkgf]'� dêafl]jn]flg� f][]kkYjag� h]j�
j]_gdYjarrYj]� dY� hjghjaY� hgkaragf]'� hga[`x� mfa[g� e]rrg� h]j� gll]f]j]� dY� jaYlljaZmragf]�
YfY_jY^a[Y'�af�eg\g�[`]� kaY�[gfk]flalY� dY� [gjjakhgf\]frY�ljY�a\]flalw'� Ykh]llg� ]kl]jagj]�]�jmgdg�
kg[aYd])� Ç � klYlg� YehaYe]fl]� \aegkljYlg� [ge]'� dê]imadaZjag� hka[g(^aka[g� \]ddY� h]jkgfY�
ljYfk]kkmYd]� fgf� [gehgjla� f][]kkYjaYe]fl]� dêY\]_mYe]flg� [`ajmj_a[g� \]a� _]falYda'� eY�
jYhhj]k]flY�kh]kkg�mf�eg\g�h]j�n]\]j]�ja[gfgk[amlY�\YddY� d]__]� dêa\]flalw�kl]kkY�\]ddY�h]jkgfY)�
MYd]�Ykh]llg�hgf]�ad�hjgZd]eY�\]d�jakh]llg�\]d�hjaf[ahag�\a�Ymlg\]l]jeafYragf]�]�\]d�\ajallg�YddY�
kYdml]'�F^]OUK]S�\YddY�<gklalmragf])

l �9_j)� ,/� Bd�_g\ae]flg�\]a)�\ajalla�]�\]dd]�daZ]jlw�ja[gfgk[amla�f]ddY�hj]k]fl]�<gfn]fragf]�\]n]�]kk]j]�Ykka[mjYlg'�
k]frY�\aklafragf]�\a�Yd[mfY� kh][a]'�[ge]�\a�k]kkg'�\a�jYrrY'�\a�[gdgj]'�\a�daf_mY'�\a�j]da_agf]'�\a�ghafagf]�hgdala[Y�
g� \a� Ydllg�_]f]j]'� \a� gja_af]� fYragfYd]� g� kg[aYd]'� \a� YhhYjl]f]frY� Y� mfY� eafgjYfrY� fYragfYd]� \a� ja[[`]rrY'� \a�
fYk[alY�g�\a�YdljY�[gf\aragf])é
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Bf� kgklYfrY'� dY� hjaf[ahYd]� l]f\]frY� \]d� \aZYllalg� km� mf� ]n]flmYd]� Y__agjfYe]flg� \]ddY�
d]__]� jala]f]�[`]� ka�\gnj]ZZ]�[gfk]flaj]� dY�hgkkaZadalw�\]ddY� j]lla^a[Y� YfY_jY^a[Y� k]frY�hj]n]\]j]�
d#gZZda_Ylgja]lw� \a� afl]jn]flg� [`ajmj_a[g'� [ge]� Ynna]f]�gjYeYa� f]ddY� d]_akdYragf]� haÄ� YnYfrYlY�
af� egdla� hY]ka� $[ge]� f]d� [Ykg� \]ddY� fmgnY� d]__]� Yj_]flafY� \]d� eY__ag� -+,-%'� _YjYfl]f\g� ad�
daZ]jg� knadmhhg� \]ddY� h]jkgfY� af� ZYk]� YddY� hjghjaY� a\]flalw� \a� _]f]j])� <a}� ka_fa^a[Y� [`]� dY�
eg\a^a[Yragf]� g� dêY\]_mYe]flg� \]a� [YjYll]ja� k]kkmYda� hjaeYja� e]\aYfl]� ljYllYe]flg� e]\a[g(�
[`ajmj_a[g� fgf� \gnj]ZZ]� haÄ� [gklalmaj]� ad� j]imakalg� f][]kkYjag� Ya� ^afa� \]ddêYlljaZmragf]� \a� mf�
k]kkg�\an]jkg� \Y�im]ddg� af\a[Ylg� f]ddêYllg�\a�fYk[alY'�eY� im]klY� k[]dlY�\gnj]ZZ]�]kk]j]� Y^^a\YlY�
YdIYmlg\]l]jeafY*ígf]� \]d� kg__]llg� afl]j]kkYlg'� k][gf\g� hjg[]\mj]� \Y� klYZadajka)�
<gfk]_m]fl]e]fl]'� dY� ja[`a]klY� \a� YlljaZmragf]� \]d� fge]� \gnj]ZZ]� ]kk]j]� j]kY� hgkkaZad]�
af\ah]f\]fl]e]fl]�\YddY�eg\a^a[Yragf]�\]d�k]kkg)

Bf� [gfka\]jYragf]� \]ddY� l]f\]frY� YddY� \]hYlgdg_arrYragf]� \]ddY� ljYfk]kkmYdalw'� [ge]�
]e]j_]�\Yd�\aZYllalg� j]dYlang�Yd�fmgng�FYfmYd]�=aY_fgkla[g�]� klYlakla[g�\]_da�hka[`aYlja� $=LF(�
O%'� dY� d]__]� \gnj]ZZ]'� afgdlj]'� ]nalYj]� +� jak[`ag� [`]� a� ljYllYe]fla�e]\a[g([`ajmj_a[a� hjaeYja� ]�
k][gf\Yja� $[gehj]ka� dY� l]jYhaY� gjegfYd]� g� dêYkkakl]frY� hka[gdg_a[Y%� hgkkYfg� ]kk]j]�
kgeeafakljYla�k]frY�ad�ja[gjkg�YddêYkkakl]frY� kYfalYjaY�hmZZda[Y)

:dljg�]d]e]flg�\Y�[gfka\]jYj]�y'�afgdlj]'�dY�f][]kkalw�\a�k]ehda^a[Yj]�d]�hjg[]\mj]�hj]nakl]�
\YddY�E]__]�f)�,1/*,43-�YddêYjl)� -'�af�[ma� dY�\geYf\Y�\a�j]lla^a[Yragf]�\a�YlljaZmragf]�\]d�k]kkg�y�
hjghgklY� [gf� ja[gjkg� Yd� MjaZmfYd]'� [gf� fgeafY� \a� mf� _am\a[]� akljmllgj]� [`]� hm}� \akhgjj]�
dêY[imakaragf]� \a� mdl]jagj]� \g[me]flYragf]� $gdlj]� im]ddY� _aw� hjg\gllY� af� kljmllmj]� kYfalYja]�
hmZZda[`]%� YlljYn]jkg� dY� fgeafY�\a�<gfkmd]fl]�M][fa[g� \êm^^a[ag'� h]j�Y[[]jlYj]� mdl]jagje]fl]�
d]�[gf\aragfa�hka[gdg_a[`]�\]d�ja[`a]\]fl]'�hj]n]\]f\g�mfY�hjaeY�k]fl]frY�[gf�[ma�ka�YmlgjarrY�
YAêafl]jn]flg� \a� Y\]_mYe]flg� \]a� [YjYll]ja� k]kkmYda� hjaeYja)� La� ljYllY� \a� hjg[]\mj]�
]klj]eYe]fl]� [gehd]kk]� [`]� YehdaYfg� k]fkaZade]fl]� a� l]eha� f][]kkYja� Yd� [gehd]lYe]flg�
\]ddêal]j� \a� jaYkk]_fYragf]'� [gf� ]na\]fla� ]� h]kYfla� jah]j[mkkagfa� kmddY� nalY� \]dd]� h]jkgf]�
ljYfk]kkmYda� [`]� kgfg� kg__]ll]� Y� kla_eYlarrYragf]� kg[aYd]'� \ak[jaeafYragf]'� hjanYragf]� \]a�
\ajalla�^gf\Ye]flYda)

Bf�im]klg�[gfl]klg'�nY� k]_fYdYlY�dY�L]fl]frY�\]d�--�eYjrg�-+,,'�f)� 0341�\]d�MjaZmfYd]�\a�
KgeY'� af� [ma� ka� klYZadak[]� [`]� fgf� y� f][]kkYjaY� dY� jaYlljaZmragf]� [`ajmj_a[Y� \]d� k]kkg� h]j�
gll]f]j]� dY� jaYlljaZmragf]� YfY_jY^a[Y'� imYf\g� dY� \ak[j]hYfrY� ljY� k]kkg� YfYlgea[g�]�h]j[]ragf]�
hka[gdg_a[Y� \]d� hjghjag� k]kkg� fgf� \]l]jeafa� mf� Yll]__aYe]flg� [gf^dallmYd]� \a� ja^amlg� \]_da�
gj_Yfa� k]kkmYda)�G]ddY� k]fl]frY� ka� Y^^]jeY� [`]� çdY� d]__]� f)� ,1/*3-�fgf� hj]n]\]� ad� ljYllYe]flg�
[`ajmj_a[g� \a� Y\]_mYe]flg� \]_da� gj_Yfa� k]kkmYda� [ge]� hj]kmhhgklg� af\akh]fkYZad]� h]j� dY�
j]lla^a[Y'� eY� \akhgf]� kg dg � [`]� lYd]� afl]jn]flg� \]ZZY� ]kk]j]� YmlgjarrYlg'� imYf\g� f][]kkYjag)�
MYd]� afl]jhj]lYragf]� ka� aehgf]� Yf[`]� YddY� dm[]� \]_da� Yj_ge]fla� ]khgkla� \YddY� hjgfmf[aY� \]ddY�
<gjl]� <gklalmragfYd]� f)� ,1,*,430'� f]ddêYeZalg� \]ddY� imYd]� na]f]� Y^^]jeYlY� mfY� fgragf]� \a�
a\]flalw�k]kkmYd]�[`]� la]f]�[gflg�fgf� kgdg�\]a�[YjYll]ja�k]kkmYda�]kl]jfa'�eY�Yf[`]�\a�]d]e]fla�\a�
[YjYll]j]� hka[gdg_a[g�]� kg[aYd]'�\]janYf\gf]�mfY� ç[gf[]ragf]�\]d� k]kkg� [ge]�\Ylg� [gehd]kkg�
\]ddY� h]jkgfYdalw'� \]l]jeafYlg� \Y� mf� afka]e]� \a� ^Yllgja'� \]a� imYda� \]n]� ]kk]j]� Y_]ngdYlg� g�
ja[]j[Ylg�dê]imadaZjag'�hjanad]_aYf\g�ad�g�a�^Yllgja�\geafYflaé)
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G]d�[gjkg�\]d�-+,-',MCG:K�`Y�gh]jYlg�YllanYe]fl]�af�eYl]jaY�\a�\akYZadalw)
Lma� [Yka� \a�\ak[jaeafYragf]�jahgjlYla�Ydd�N^^a[ag'� im]dda� kmddY� \akYZadalw� ja_mYj\Yfg�im]klagfa�

YkkYa� Yeha]'� afn]kl]f\g'� \Y� mf� dYlg'� ad�Z]f]kk]j]� h]jkgfYd]�\]a� [allY\afa� ]'�\YddêYdljg'� ad� kakl]eY�
aklalmragfYd]� ^gf\Yfl]� \]d� [gfljYklg� Ya� ^]fge]fa� \a� aehgn]jae]flg'� eYj_afYdarrYragf]'�
]k[dmkagf]�kg[aYd]�]�\ak[jaeafYragf])

EY� eY__agj� hYjl]� \]dd]� k]_fYdYragfa� h]jn]fml]� YddêNGãK� `Yffg� ja_mYj\Ylg� ad� eYf[Ylg�
jakh]llg� \]dd]� fgje]� h]j� ad� kmh]jYe]flg� \]dd]� ZYjja]j]� Yj[`al]llgfa[`]'� kaY� \Y� hYjl]� \a� ]fla�
hmZZda[a'�kaY�\Y�hYjl]�\a�hjanYla�]k]j[]fla-0�[`]'�fgf�jakh]llYf\g� dY�fgjeYlanY'� `Yffg� ljYk[mjYlg�
d]� hjgZd]eYla[`]� af]j]fla� kg__]lla� [gf� \a^^a[gdlw� Y� [geha]j]� d]� fgjeYda� Yragfa� \]ddY�
imgla\aYfalw)

:dljY� hYjl]� \a� k]_fYdYragfa� `Y� ja_mYj\Ylg� dY� eYf[YlY� ^gjfalmjY� \a� k]jnara'� YhhgkalYe]fl]�
hj]nakla� h]j� [gdeYj]� ad� \anYjag� f]_Ylang� Y� [Yja[g� \]d� \akYZad]'� hgklY� af� ]kk]j]� kaY� \Y� kg__]lla�
hmZZda[a�[`]�\Y�kg__]lla�hjanYla)

K]ka\mYda'� afn][]'� d]� k]_fYdYragfa� h]j� egd]kla]'� d]_Yl]� YddY� jan]f\a[Yragf]'� \Y� hYjl]� \]d�
\akYZad]'� \]ddY� eYf[YlY� Yhhda[Yragf]� \a� eakmj]� af� hjghjag� ^Yngj]6� af� lYda� kalmYragfa� Y[[Y\]'�
af^Ylla'�[`]�im]kla�\an]fla�g__]llg�\a�afkmdla�[gdd]_Yla�Yd�hjghjag�ijWjki)

Bf^af]'� af�mf� h]jag\g� \a� ^gjl]�[jaka� ][gfgea[Y� [ge]�im]ddg� YllmYd]'� y� klYlg� k]_fYdYlg�[`]�
Yd[mf]� eakmj]� \a� af[dmkagf]'� hjaeY� _YjYflal]'� Yf[`]� \Y_da� ]fla� dg[Yda'� kaYfg� klYl]� f]_Yl]� h]j�
eYf[YfrY�\a� ^gf\a�]�jakgjk]�Y\]_mYl])

=YddY�nYja]lw�\]ddY� k]_fYdYragfa�h]jn]fml]'� dY� k]fkYragf]�[`]� k]� f]� ljY]�y�[`]�fgfgklYfl]�
f]_da� mdlaea� Yffa� na� kaYfg� klYl]� fme]jgk]� afaraYlan]� aklalmragfYda� ]\� Yllanalw� YeeafakljYlan]'�
eYf[Y� mf� j]Yd]� [ggj\afYe]flg� ljY� d]� aklalmragfa� [gafngdl]'� Y� nYjag� lalgdg'� f]ddY� _]klagf]� \]dd]�
hgdala[`]�]� \]a� k]jn{ra�af�eYl]jaY� \a�\akYZadalw� $Fafakl]ja'� Bfhk'� BklYl'�_YjYfla'� j]_agfa'� ]fla� dg[Yda�
]l[)%'� [gf� dê]na\]fl]� ja[Y\mlY� \a� mfY� \akh]jkagf]� \]ddY� afaraYlanY� d]_akdYlanY� ]� \]dd]� hgdala[`]�
Yllan])

Eêaeh]_fg�\]dMNG:K�af�eYl]jaY�y'� imaf\a'�hgda]\ja[g'�afl]j^Y[[aYf\gka�[gf�g_fa�YeZalg�
\a� Yllanalw'� kaY� aklalmragfYd]� [`]� Ykkg[aYragfakla[g'� [`]� ja_mYj\a� ad� kmg� [gehalg� hjaeYjag� \a�
hjgegragf]�\]ddY�hYjalw�\a�ljYllYe]flg�]�\a�jaegragf]�\]ddY�\ak[jaeafYragf])

<gk{'� Y\� ]k]ehag'� [gf� ja_mYj\g� Yd� ja[gjj]fl]� hjgZd]eY� \]dd]� ZYjja]j]� Yj[`al]llgfa[`]'�
l]fmlg�[gflg�[`]� dY�d]__]�f)�12�\]d�-++1�`Y� klYZadalg�[`]�dêge]kkY�jaegragf]�\]_da�gklY[gda�[`]�
aeh]\ak[gfg� Ydd]� h]jkgf]� \an]jkYe]fl]� YZada� \a� afl]_jYjka� f]ddêYeZa]fl]� [aj[gklYfl]� g� \a�
j]dYragfYjka� [gf�_da� Ydlja� af\ana\ma'� jYhhj]k]flY� mfY� \ak[jaeafYragf]� [`]� nagdY� dY� \a_falw� \a� [`a�
fgf� y� Ymlgkm^^a[a]fl]'� [j]Yf\g� [gf� [a}� mfY� kalmYragf]� \a� meadaYragf]� ]� \a� gkladalw� f]a� kmga

.0�âE#]kakl]frY� af[gfl]klYlY� \a� ZYjja]j]� Yj[`al]llgfa[`]'� lYda� \Y� aeh]\aj]� Yd� \akYZ{C]� \a� kYdaj]� kmd�e]rrg� \a�
ljYkhgjlg� hmZZda[g'�[gklalmak[]�\ak[jaeafYWagf[� af\aj]llY'� Ya� k]fka�\]ddêYjl)� -�\]ddY� d]__]�f)� 1,� \]d�-++15�  ka�
`Y� \ak[jaeafYragf]� af\aj]llY� imYf\g� mfY� \akhgkaragf]'� mf� [jal]jag'� mfY� hjYkka'� mf� Yllg'� mf� hYllg� g� mf�
[gehgjlYe]flg� YhhYj]fl]e]fl]� f]mlja� e]llgfg� mfY� h]jkgfY� [gf� \akYZadalw� af� mfY� hgkaragf]� \{�
knYflY__ag� jakh]llg� Y\� Ydlj]� h]jkgf]é )� Eêgeakkagf]�[gemfYd]�[aj[Y� d]� ZYjja]j]� Yj[`al]llgfa[`]� y'� \mfim]'�
mfg� \a� im]a� [gehgjlYe]fla� [`]� hgf_gfg� aC� \akYZad]� af� mfY� hgkaragf]� \a� knYflY__ag� jakh]llg� Y\� Ydlj]�
h]jkgf]'�hgkaragf]�\a� knYflY__ag�[`]� ad�\akYZad]� `Y� ad� \ajallg�\a�]daeafYj]� [`a]\]f\g�YddêYmlgjalw�_am\araYjaY�
\a� aehgjj]�YddY�hmZZda[Y�YeeafakljYragf]�dêY\gragf]�\a�eakmj]�f][]kkYja]ä)
$MjaZ)�KgeY'� 3�eYjrg� -+,-'�f)�/4-46� [gf^gje]�MjaZ'�<YlYfaY'� ,,� _]ffYag�-++3'� j % ' �-++3'�0 ', ',132%)


