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L`ak� j]khgfk]� j]hj]k]flk� l`]� na]ok� g^� l`]� 9[[gmflaf_� Yf\� NYdmYlagf� ?jgmh� g^� M:K
OYjZmj_� =imalq� J]k]Yj[`&� L`]� 9[[gmflaf_� Yf\� NYdmYlagf� ?jgmh� hjgna\]k� Y\na[]� gf
^afYf[aYd� Y[[gmflaf_� Yf\� ]imalq� nYdmYlagf� e]l`g\gdg_q� lg� M:K� OYjZmj_� ]imala]k� [da]flk
Yf\� lg� ]imalq� YfYdqklk� oal`af� M:K� OYjZmj_� =imalq� J]k]Yj[`&� L`]� na]ok� ]phj]kk]\� Yj]
hjgna\]\� ^jge� Yf� ]imalq� YfYdqkak� h]jkh][lan]� Yf\� Yj]� af\]h]f\]fl� g^$� Yf\� eYq� fgl
f][]kkYjadq�[gaf[a\]�oal`$�l`]�na]ok�g^�M:K�OYjZmj_�gj�g^�M:K&

O]�kmhhgjl�l`]�YhhjgY[`�g^�=<*�af�]ph]fkaf_�l`]�^Yaj�nYdm]�g^�]imalq�ZYk]\�[geh]fkYlagf$
af[dm\af_�klg[c�ghlagf�_jYflk$�ZYk]\�mhgf�Y�_jYfl�\Yl]�nYdmYlagf&�O]�Z]da]n]�l`Yl�Y�^Yadmj]
lg�]ph]fk]�]imalq�ZYk]\�[geh]fkYlagf�k]n]j]dq�\aklgjlk�l`]�j]hgjl]\�hjg^alYZadalq�g^�eYfq
[gehYfa]k&�O]�\g�fgl�Z]da]n]�l`Yl�Yfq�kmZklYflan]�Yj_me]fl�`Yk�Z]]f�hml�^gjoYj\�l`Yl
bmkla^a]k� l`]� [gflafm]\� fgf%j][g_falagf� g^� Yf� ]ph]fk]� af� j]dYlagf� lg� ]imalq� ZYk]\
[geh]fkYlagf&

O]� `Yn]� Y� fmeZ]j� g^� kh][a^a[� [gee]flk� gf� l`]� YhhjgY[`� g^� =<*� o]� ogmd\� dac]� lg
]eh`Ykak]2

L`]� nYdmYlagf� g^� ghlagf� _jYflk2� O]� kmhhgjl� l`]� mk]� g^� Yf� ghlagfk� hja[af_� eg\]d
YhhjgY[`� lg� \]l]jeafaf_� l`]� ]ph]fk]� af� j]kh][l� g^� ghlagf� _jYflk$� af[dm\af_� l`]� mk]� g^
]ph][l]\�da^]�g^�ghlagfk�lg�Yddgo�^gj�l`]�]^^][lk�g^�fgf%ljYfk^]jYZadalq&�O]�Ydkg�Y_j]]�l`Yl
l`]� ]^^][l� g^� h]j^gjeYf[]� [gf\alagfk� k`gmd\� Z]� \]Ydl� oal`� af� l`]� nYdmYlagf� g^� l`]k]
afkljme]flk&� @go]n]j$� o]� `Yn]� [gf[]jfk� gn]j� l`]� _ma\Yf[]� _an]f� af� =<*� af� j]kh][l� g^
h]j^gjeYf[]�[jal]jaY�Yf\�Z]da]n]�l`Yl�l`]j]�ak�Y�\Yf_]j�l`Yl�ghlagf�nYdm]k�eYq�Z]�eYl]jaYddq
mf\]jklYl]\� af� hjY[la[]&� =<*� klYl]k� l`Yl� n]klaf_� [gf\alagfk� k`Ydd� Z]� lYc]f� aflg� Y[[gmfl
o`]f�e]Ykmjaf_�nYdm]&�O]�Y_j]]�l`Yl�l`]�klYf\Yj\�k`gmd\�fgl�kh][a^q� af�\]lYad�`go�l`ak
k`gmd\� Z]� \gf]&� @go]n]j$� o]� Z]da]n]� l`Yl� l`]� YhhjgY[`� addmkljYl]\� af� ]pYehd]� *� g^
Yhh]f\ap�:�eYq�^Ydk]dq�_an]�l`]�aehj]kkagf�l`Yl�Yf�Y[[]hlYZd]�Yfko]j�[Yf�Z]�gZlYaf]\�Zq
kaehdq� Y\bmklaf_� l`]� ghlagfk� nYdm]� Zq� l`]� hjgZYZadalq� g^� n]klaf_� \m]� lg� kYlak^qaf_
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h]j^gjeYf[]� [jal]jaY&� L`ak� YhhjgY[`� [Yf� mf\]jklYl]� l`]� nYdm]� g^� l`]� ghlagfk� kaf[]� l`]j]
eYq�Z]�hgkalan]�[gjj]dYlagf�Z]lo]]f�l`]�h]j^gjeYf[]�[jal]jaY�Yf\�l`]�klg[c�hja[]�[`Yf_]
l`Yl�\]l]jeaf]k� l`]�j]Ydak]\�nYdm]� ^jge�l`]�ghlagf&�O]�Z]da]n]� l`Yl� l`]� klYf\Yj\� k`gmd\
eYc]�[d]Yj� l`Yl� l`]�nYdmYlagf�g^� l`]�ghlagf�k`gmd\� lYc]�Y[[gmfl�g^� l`ak� [gjj]dYlagf&� L`ak
[gmd\� e]Yf� l`]� ghlagf� nYdmYlagf� eg\]d� mk]\� ak� [gehd]p&� 9f� YhhjgpaeYlagf� l`jgm_`� Y
kaehda^a]\� YhhjgY[`� eYq� o]dd� Z]� Y[[]hlYZd]$� Zml� l`ak� k`gmd\� j]kmdl� af� Yf� mfZaYk]\
YhhjgpaeYlagf� g^� l`]� nYdm]� g^� l`]� ghlagf&� O]� Z]da]n]� l`Yl� l`]� YhhjgY[`� addmkljYl]\� af
Yhh]f\ap�:�[gmd\� d]Y\�lg�Y�kqkl]eYla[�mf\]jklYl]e]fl�g^�ghlagf�]ph]fk]k� a^�Yhhda]\� af�Y
fYan]�eYff]j&

;Yk`� k]lld]\� klg[c� Yhhj][aYlagf� ja_`lk2� O]� fgl]� l`Yl� l`]� e]Ykmj]e]fl� g^� l`]
[geh]fkYlagf�]ph]fk]�Yf\�Ykkg[aYl]\�ZYdYf[]�k`]]l�]flja]k�Yj]�n]jq�\a^^]j]fl�\]h]f\af_
mhgf�o`]l`]j�ghlagfk�Yj]�[Yk`�k]lld]\�gj�]imalq�k]lld]\&�O]�fgl�Z]da]n]�l`Yl�l`]�][gfgea[
\a^^]j]f[]k�Z]lo]]f�l`]k]�ljYfkY[lagfk�Yj]�km^^a[a]fl�lg�bmkla^q�km[`�Y�ka_fa^a[Yfl�\a^^]j]f[]
af�Y[[gmflaf_&�O]�j][g_fak]�l`Yl�Y�[gfkakl]fl�lj]Yle]fl�g^�[Yk`�Yf\�]imalq�k]lld]\�ghlagfk
ak� af[gehYlaZd]� oal`� [mjj]fl� \]^afalagfk� g^� Ykk]lk� Yf\� daYZadala]k$� Zml� o]� Z]da]n]� l`Yl� l`ak
af\a[Yl]k�l`Yl�l`]k]�]paklaf_�\]^afalagfk�Yj]�^dYo]\&�?an]f�l`]�YhhjgY[`�g^�=<*�o]�kljgf_dq
kmhhgjl�l`]�hjghgkYd�lg�k]hYjYl]dq�a\]fla^q�l`]�_jYfl�\Yl]�nYdm]�g^�[Yk`�k]lld]\�ghlagfk�Yf\
l`]� aehY[l� gf� j]hgjl]\�hjg^al� af� Yfq�_an]f� q]Yj� g^� l`]� j]e]Ykmj]e]fl� g^� l`gk]� ghlagfk
 hYjY&�-* Z!&�O]�ogmd\�Ydkg� dac]� lg�k]]�Y�kaeadYj�YfYdqkak�g^� l`]�lYp� aehY[l�g^�ghlagfk� kg
l`Yl�o]�[gmd\�[Yd[mdYl]�Y�f]l�af[ge]�^a_mj]�l`Yl�]p[dm\]k�l`]�]^^][l�g^�j]e]Ykmj]e]fl�g^
[Yk`�k]lld]\�ghlagfk&

<]^]jj]\�lYp2�O]�\g�fgl�Y_j]]�oal`�l`]�e]l`g\gdg_q�gmldaf]\�af�=<*�^gj�l`]�lj]Yle]fl
g^� \]^]jj]\� lYp� af� j]kh][l� g^� klg[c� ghlagf� ]ph]fk]k&� A^� Y� lYp� YddgoYf[]� ak� ZYk]\� mhgf
]p]j[ak]� \Yl]� nYdm]� l`]f� Y� \]^]jj]\� lYp� Ykk]l� l`Yl� j]^d][lk� l`]� [mjj]fl� ]klaeYl]� g^� l`Yl
^mlmj]� lYp� kYnaf_� k`gmd\� af\]]\� Z]� af[dm\]\� af� l`]� ZYdYf[]� k`]]l&� @go]n]j$� o]� \g� fgl
Z]da]n]�l`Yl�l`]�af[ge]�klYl]e]fl�oadd�hjgna\]�mk]jk�oal`�mk]^md�Yf\�j]d]nYfl�af^gjeYlagf�a^
l`]�^mdd�]pl]fl�g^�l`]�YffmYd�[`Yf_]k�af�l`Yl�\]^]jj]\�lYp�al]e�Yj]�hYkk]\�l`jgm_`�l`]�lYp
daf]&�O]�Z]da]n]�l`Yl�^gj�l`]�hmjhgk]�g^�e]Ykmjaf_�h]j^gjeYf[]�al�ak�l`]�lYp�]^^][lk�g^�l`]
_jYfl�\Yl]�[gkl�l`Yl�ak�aehgjlYfl&�KmZk]im]fl�[`Yf_]k�af�l`ak�lYp�Yegmfl�Yj]�j]d]nYfl�Zml
Yj]�g^�Yf�]flaj]dq�\a^^]j]fl�fYlmj]&�9l�l`]�n]jq�d]Ykl�l`]j]�f]]\k�lg�Z]�k]hYjYl]�\ak[dgkmj]�g^
l`ak�j]e]Ykmj]e]fl�]^^][l�Yf\�a\]fla^a[Ylagf�g^�o`Yl�lYp�Yf\�]Yjfaf_k�ogmd\�`Yn]�Z]]f�a^
l`ak� j]e]Ykmj]e]fl� al]e�o]j]�]p[dm\]\&� A\]Yddq�o]�ogmd\�hj]^]j� Yf�YhhjgY[`� kaeadYj� lg
l`Yl� g^� >9K� )*+$� o`]j]� _]f]jYddq� l`]� j]e]Ykmj]e]fl� ]d]e]fl� lYc]f� lg� [gehj]`]fkan]
af[ge]&�O]� j][g_fak]� l`Yl� l`ak� al]e�eYq�o]dd�Z]�]Yka]j� lg� Y[[geeg\Yl]� af� l`]� af[ge]
klYl]e]fl�mf\]j�hjghgkYdk�gmldaf]\�af�l`]�A9K:�h]j^gjeYf[]�j]hgjlaf_�hjgb][l&

9egjlakYlagf�gn]j�n]klaf_�h]jag\2�O]�mf\]jklYf\�l`]�eglanYlagf�^gj�YegjlakYlagf�gn]j
l`]�n]klaf_�h]jag\$�`go]n]j$�o]�Z]da]n]� l`Yl� af�eYfq�[Yk]k� l`ak� ak� afYhhjghjaYl]�Yf\�[Yf
Ydkg�hjg\m[]�eakd]Y\af_�h]j^gjeYf[]�e]Ykmj]k&�O]�Z]da]n]� l`Yl�egkl� ]ehdgq]]k� j]_Yj\
l`]� _jYfl� g^� Yf� ghlagf� ak� [geh]fkYlagf� g^� k]jna[]k� j]f\]j]\� af� l`]� h]jag\� g^� _jYfl$� gj
k]jna[]k� j]f\]j]\� af� h]jag\k� hjagj� lg� _jYfl$� Yf\� fgl� f][]kkYjadq� Yk� Y� hYqe]fl� ^gj� ^mlmj]
k]jna[]k&� Al� ogmd\� l`]j]^gj]� Z]� afYhhjghjaYl]� lg� Yegjlak]� l`]� _jYfl� \Yl]� nYdm]� gn]j� l`]
n]klaf_�h]jag\�Zml�l`ak�Yegmfl�k`gmd\�afkl]Y\�Z]�j][g_fak]\�aee]\aYl]dq&�L`]�^Y[l�l`Yl�Yf
]ehdgq]]� dgk]k� l`]� ja_`l� lg� l`]� ghlagfk�  af� eYfq$� Zml� fgl� Ydd� [Yk]k!� a^� l`]q� d]Yn]
]ehdgqe]fl�Z]^gj]�n]klaf_�[gmd\�Z]�j]_Yj\]\�Yk�kaehdq�Y�h]fYdlq�^gj�d]Ynaf_� Yf\�`]f[]�Y
_Yaf�^gj�l`]�]ehdgq]j!�Yf\�fgl�Yk�]na\]f[]�l`Yl�l`]�[geh]fkYlagf�ak�Y[lmYddq�Z]af_�]Yjf]\
gn]j�l`]�n]klaf_�h]jag\&�A^�l`]�YegjlakYlagf�YhhjgY[`�ak�lg�Z]�Y\ghl]\�l`Yf�o]�ogmd\�dac]$
Yl� l`]� n]jq� d]Ykl$� Y� [d]Yj� klYl]e]fl� g^� l`]� nYdm]� g^� ghlagfk� _jYfl]\� af� l`]� h]jag\$� Y^l]j
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Yddgoaf_�^gj�]ph][l]\�^gj^]al�Yf\�^gj�h]j^gjeYf[]�[gf\alagfk&�L`ak�k`gmd\�Z]�_an]f�Yk�Yf
Y__j]_Yl]�fmeZ]j�km[`�l`Yl�mk]jk�[Yf�]Ykadq�Y\bmkl�l`]�j]hgjl]\�klg[c�ghlagf�]ph]fk]�lg
gf]� l`Yl� j]^d][lk� l`]� nYdm]� g^� ghlagfk� Y[lmYddq� _jYfl]\� af� l`]� h]jag\&� Gf]� Yj_me]fl� ^gj
YegjlakYlagf�gn]j�l`]�n]klaf_�h]jag\�ak�l`Yl�ghlagfk�af[]flanak]�]ehdgq]]k�gn]j�l`Yl�h]jag\&
L`ak� eYq� o]dd� Z]� l`]� [Yk]� Zml� o]� \g� fgl� Z]da]n]� l`Yl� l`ak� ak� km^^a[a]fl� bmkla^a[Ylagf� ^gj
YegjlakYlagf&�Al�[gmd\�o]dd�Z]�bmkla^a[Ylagf�^gj�j][g_fakaf_�hYjl�g^�l`]�_jYfl�\Yl]�nYdm]�Yk�Yf
Ykk]l�  Y�hj]%hYa\�]ph]fk]!� a^� l`]�YhhjghjaYl]� j][g_falagf� [jal]jaY� Yj]�e]l3�Zml�o]�Z]da]n]
l`ak�ak�mfdac]dq&

<ak[dgkmj]k2� Af� Y\\alagf� lg� l`]� \ak[dgkmj]� j]dYl]\� j]im]klk� YZgn]� o]� ogmd\� Ydkg� dac]
af^gjeYlagf�lg�Z]�_an]f�Zq�[gehYfa]k�gf�l`]�]klaeYl]\�^Yaj�nYdm]�g^�ghlagfk�gmlklYf\af_�Yl
l`]�ZYdYf[]�k`]]l�\Yl]&�L`]�[mjj]fl�nYdm]�g^�gmlklYf\af_�ghlagfk�ak�Yf�aehgjlYfl�afhml�af
e]l`g\k�mk]\�Zq�YfYdqklk�lg�\]l]jeaf]�l`]�^Yaj�nYdm]�g^�]imalq�k`Yj]k&�O]�\g�fgl�Z]da]n]
l`ak�lg�Z]�Yf�gn]jdq�gf]jgmk�Y\\alagfYd�\ak[dgkmj]�kaf[]�l`]�f][]kkYjq�eg\]dk�Yf\�]klaeYl]k
ogmd\�Ydj]Y\q�Z]�YnYadYZd]�\m]�lg�l`]�]paklaf_�j]imaj]e]flk�g^�=<*&�L`]�af^gjeYlagf�ogmd\
`go]n]j$�Z]�n]jq�mk]^md�^gj�mk]jk�kaf[]$�Ydl`gm_`�al�ak�hgkkaZd]�lg�mh\Yl]�ngdYladalq�Yf\�gl`]j
hYjYe]l]jk�lg�]klaeYl]�l`]�[mjj]fl�^Yaj�nYdm]�g^�ghlagfk$�al�ak�fgl�hgkkaZd]�^gj�]pl]jfYd�mk]jk
lg�mh\Yl]�]klaeYl]k�j]dYl]\�lg�h]j^gjeYf[]�[jal]jaY&

J]khgfk]k�lg�l`]�kh][a^a[�im]klagfk�af�=<*2

I)&�9_j]]�oal`�hjghgk]\�k[gh]&

I*&� 9_j]]� l`]� ]ph]fk]� k`gmd\� Z]� eYl[`]\� oal`� [gfkmehlagf� Zml� o]� `Yn]� j]k]jnYlagfk
YZgml�o`]l`]j�al�ak�YhhjghjaYl]�lg�Yegjlak]�klg[c�ghlagf�]ph]fk]k�gn]j�l`]�n]klaf_�h]jag\
 k]]�YZgn]!&

I+&�9_j]]\

I,&�9_j]]\

I-&�Q]k�o]�Y_j]]�oal`�_jYfl�\Yl]�e]Ykmj]e]fl

I.&�Q]k�o]�Y_j]]�l`Yl�l`]�^Yaj�nYdm]�g^�l`]�_gg\k�gj�k]jna[]k�j][]an]\�ak�dac]dq�lg�Z]�egj]
j]Y\adq�\]l]jeafYZd]&�@go]n]j$�a^�l`]�^Yaj�nYdm]�g^�l`]�]imalq�afkljme]flk�_jYfl]\�o]j]�lg
Z]�_j]Yl]j�gj� d]kk� l`Yf� l`]� ^Yaj� nYdm]�g^� l`]�_gg\k�gj� k]jna[]k� j][]an]\� l`]f� al� ak� l`]� ^Yaj
nYdm]�g^�l`]�]imalq�afkljme]flk�l`Yl�k`gmd\�Z]�j][g_fak]\�Yk�Yf�]ph]fk]&�L`]�^Yaj�nYdm]�g^
l`]�_gg\k�gj�k]jna[]k�k`gmd\�gfdq�Z]�mk]\�a^�l`ak�ak�af\]]\�Y�j]YkgfYZd]�hjgpq�^gj�l`]�nYdm]
g^�l`]�afkljme]flk�_jYfl]\&

I/&�9_j]]\

I0&�Fg$�Yk�klYl]\�YZgn]$�o]�\g�fgl�Z]da]n]�l`Yl�j]klja[lagfk�l`Yl�Yhhdq�af�Y�n]klaf_�h]jag\
YmlgeYla[Yddq�e]Yf�l`Yl� l`]�k]jna[]k� j][]an]\� af� j]kh][l�g^�Y�_jYfl�g^�]imalq� afkljme]flk
Yj]�l`gk]�\mjaf_�l`Yl�n]klaf_�h]jag\&�O]�Z]da]n]�l`Yl�af�l`]�eYbgjalq�g^�[Yk]k�l`]k]�k]jna[]k
Yj]� j]f\]j]\� af� l`]� q]Yj� l`]� ghlagf� ak� _jYfl]\�  gj� hjagj� q]Yjk!� Yf\� l`Yl� [gfk]im]fldq
aee]\aYl]� ]ph]fkaf_�  Y^l]j� YhhjghjaYl]� YddgoYf[]� ^gj� ]klaeYl]\� ^gj^]al� Yf\� l`]� ]^^][l
h]j^gjeYf[]�[jal]jaY!�ak�YhhjghjaYl]&
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I1&� A^�l`]�]ph]fk]� ak�lg�Z]�j][g_fak]\�gn]j�l`]�n]klaf_�h]jag\�l`]f�l`]�hjghgk]\�mfal�g^
k]jna[]�YhhjgY[`�ogmd\�k]]e�lg�_an]�Yf�Y\]imYl]�ZYkak�^gj�l`Yl�Yddg[Ylagf&�@go]n]j$�o]
Z]da]n]�l`Yl�l`]�e]l`g\gdg_q�ak�[gehda[Yl]\�Yf\�eYq�fgl�Z]�]Ykadq�mf\]jklgg\�Zq�mk]jk&

I)(&�9_j]]\

I))&�O]�Y_j]]�oal`�l`]�mk]�g^�Yf�ghlagf%hja[af_�eg\]d&

I)*&�Q]k$�o]�Y_j]]�oal`�l`]�mk]�g^�]ph][l]\�da^]&�@go]n]j$� al�k`gmd\�Z]�j][g_fak]\�l`Yl
l`ak�eYq�o]dd�mf\]jklYl]�l`]�ljm]�nYdm]�g^�ghlagfk�kaf[]�l`]j]�ak�Y�l]f\]f[q�^gj�]ehdgq]]k
lg�gfdq�]p]j[ak]�]Yjdq�l`gk]�ghlagfk�l`Yl�Yj]�\]]hdq� af�l`]�egf]q&�L`gk]�ghlagfk�l`Yl�Yj]
gfdq�kda_`ldq�af�l`]�egf]q�gj�l`gk]�gml�g^�l`]�egf]q�ogmd\�l]f\�fgl�lg�Z]�]p]j[ak]\�]Yjdq&
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