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=`ga[]�\]n]dghk�l`]�[gf[ial�l`Yl�Ydd�h]ghd]�f]]\�Y�k]fk]�g^�Z]dgf_af_(�`j]]\ge(�hgo]j�Yf\�^mf�

%AdYkk]j(�-525&*�S]l(�\]khal]�l`]�_]f]jYd�Y[[]hlYf[]�g^�l`ak�ljmake(�h]]j�j]b][lagf�Yf\�nagd]f[]�

[[elafm]�lg�lYafl�gmj�k[`ggdk*� ?Y[`�\Yq(�lYj_]l]\�klm\]flk�kmA]j�Yl�l`]�̀ Yf\k�g^�l`]aj�h]]jk*�

<mddqaf_�ak�Y�̀ ]afgmk�Zml�k]]eaf_dq�af]k[YhYZd]�]d]e]fl�g^�k[`ggd�da^]*�NjY\alagfYddq(�Zmddqaf_�

oYk�h]j[]an]\�Yk�Y�fgjeYd�hYjl�g^�_jgoaf_�mh*� N`jgm_`�af[j]Yk]\�YoYj]f]kk(�]\m[Ylagf(�Yf\�

j]k]Yj[`(�kg[a]lq�̀ Yk�]ph]ja]f[]\�Y�k`a^l�af�Yllalm\](�Yf\�Zmddqaf_�ak�\]]e]\�̀ Yje`ad�Yf\�

mfY[[]hlYZd]*

M[`ggdk�Yj]�Yk�em[`�kg[aYd�afklalmlagfk�Yk�l`]q�Yj]�`Yddk�g^�d]Yjfaf_*� M[`ggdk�Yj]�g^l]f�

na]o]\�Yk�ea[jg[gkek�g^�kg[a]lq(�W d] j] �[`ad\j]f�Y[imaj]�kg[aYd�kcaddk�o`a[`�]fYZd]�l`]e�lg�

^mf[lagf�Yk�j]khgfkaZd]�e]eZ]jk�g^�kg[a]lq*� N`]�j]dYlagfk`ah�kcaddk�o`a[`�[`ad\j]f�\]n]dgh�

\ajgm_`gml�l`]aj�q]Yjk�af�k[`ggd�Z][ge]�nalYddq�aehgjlYfl�lg�l`]e*�Cf\]]\(�Y[[]hlYf[]�Zq�h]]jk�

Yf\�`]]\ge�2ge�mfj]kgdn]\�[gf^da[l�ak�g^�nalYd�aehgjlYf[]�lg�klm\]flk�2ge�caf\]j_Yjl]f�lg�

k]fagj�̀ a_`*� ?\m[Ylgjk�oYfl�klm\]flk�lg�h]j[]an]�k[`ggd�af�Y�hgkalan]�da_`l(�fgl�e]j]dq�Z][Ymk]�

klm\]flk�o`g�dac]�k[`ggd�g;]f�\]egfkljYl]�`a_`]j�Y[Y\]ea[�Y[`a]n]e]fl(�Zml�Z][Ymk]�l`]j]�

k]]ek�lg�Z]�Y�[gjj]dYlagf�Z]lo]]f�dacaf_�k[`ggd�Yf\�afl]jh]jkgfYd�j]dYlagfk`ahk*�Cl�ak�fgl�kmjhjakaf_�

lg�fgl]�l`Yl�gf]�klm\q�addmkljYl]\�l`Yl�j]dYlagfk`ahk�oal`�[dYkkeYl]k�Yj]� aehgjlYfl�af

\]l]jeafaf_�[`ad\j]f$k�^]]daf_k�g^�Y[[]hlYf[]�Yl�k[`ggd�%EjYhheYae�]l�Yd*(�-55/&*� @gj�]n]f�l`]�

qgmf_]kl�klm\]flk(�l`]j]�ak�Y�[gjj]dYlagf�Z]lo]]f�l`]�fmeZ]j�g^�emlmYd�Aa]f\k`Wk�Yf\�Yf�af[j]Yk]�

af�k[`ggd�dacaf_�%FY\\�#�=gd]eYf(�-553&*� Id\]j�klm\]flk�o`g�gi&]ja]f[]�[ggh]jYlan]�h]]j�

j]dYlagfk`ahk�af�k[`ggd�Ydkg�\]egfkljYl]�Y�\]]h]j�\]kaj]�#j�d]Yjfaf_(�Yf\�k]]e�lg�k`go�_j]Yl]j
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kY\Y;[lagf�oal`�l`]�k[`ggd�]&i&]ja]f[]�%Maf_`(�-551&*�M[`ggdk�emkl�Z]�Yll]flan]�lg�^gkl]jaf_�

_j]Yl]j�Y[[]hlYf[]�Yegf_�klm\]flk�Yf\�lg�̀ ]dhaf_�klm\]flk�[mdlanYl]�kcaddk�o`a[`�̀ ]W&�j]kgdn]�

af]nalYZd]�afl]jh]jkgfYd�[gf^da[l*

Cl�ak�[gee]f\YZd]�l`Yl�k[`ggdk�Yf\�[geemfala]k�`Yn]�j]khgf\]\�lg�l`]�hjgZd]e�g^�

Zmddqaf_�af�l`]�k[`ggd�Zq�afi&d]e]flaf_�gf]�g^�l`]�eYfq�eg\]dk�YnYadYZd]�lg�l]Y[`�h]Y[]^md�

[gf^da[l�j]kgdmlagf�kcaddk*�J]Y[]�?\m[Ylagf�ak�Y�ka_fa^a[Yfl�n]`a[d]�l`jgm_`�o`a[`�k[`ggdk�[Yf�

hjgegl]�mf\]jklYf\af_(�lgd]jYf[](�Yf\�\a_falq�^gj�Ydd�klm\]flk*� Cl�ak�jYha\dq�]e]j_af_�Yk�gf]�g^�l`]�

egkl�ka_fa{[Yfl�h`adgkgh`a[Yd�\]n]dghe]flk�af�]\m[Ylagf�%FYfla]ja�#�JYlla(�-552&*� J]Y[]�

?\m[Ylagf�ak�\]k[jaZ]\�Yk�[mjja[mdY�o`a[`�]f[gehYkk�km[`�[gfkljm[lk�Yk�[gf^da[l�j]kgdmlagf(�

[ggh]jYlagf�Yf\�afl]j\]h]f\]f[](�kg[aYd�Yf\�][gdg_a[Yd�j]khgfkaZadalq(�Yf\�_dgZYd�YoYj]f]kk�

%Dg`fkgf(�-554&*� @gj�]pYfiad](�af�Jjaf[]�?\oYj\�CkdYf\(�eYfq�k[`ggdk�`Yn]�Z][ge]�[`Yjl]j�

e]eZ]jk�g^N`]�F]Y_m]�g^�J]Y[]^md�M[`ggdk(�Y�hjg_jYe�kmhhgjl]\�af�l`]�hYkl�Zq�\a]�hj]kla_agmk�

F]kl]j�<*�J]Yjkgf�=YfY\aYf�Cfl]jfYlagfYd�J]Y[]c]]haf_�NjYafaf_�=]flj]*�Il`]j�k[`ggdk�af�Jjaf[]�

?\oYj\�CkdYf\�Yj]�gA]jaf_�[gf^da[l�j]kgdmlagf�hjg_jYek�km[`�Yk�Md][goD� ;e`ojkl

=oNa[mTmNG(�Yf\�Da^Yf\c� %=C@�=YfY\Y�Cfn]flgjq6�M[`ggdk�Yf\�=gf^da[l�L]kgdmlagf�;[jgkk�

=YfY\Y&*� N`]j]�ak�Y�hjgda^]jYlagf�g^�gl`]j�eg\]dk�af�k[`ggdk�Y[jgkk�l`]�[gmfljq*�Cf�=YfY\Y(�Y�

HYlagfYd�MljYl]_q�oYk�aehd]e]fl]\�af�GYq�.,,.(�mf\]j�l`]�Ymkha[]k�g ^�l`]�^]\]jYd�Gafakljq�g^�

Dmkla[](�lg�jYak]�hmZda[�YoYj]f]kk�YZgml�Zmddqaf_�%=YfY\Y�;fla)<mddqaf_(�.,,/&*

AdgZYd�?\m[Ylagf(�Ydgf_�oal`�J]Y[]�?\m[Ylagf(�ak�[j]Ylaf_�Y�_jgoaf_�YoYj]f]kk�g^�l`]�

afl]jj]dYl]\f]kk�g^�Ydd�h]ghd]k�Yf\�hdY[]k(�Yf\�hjY[lalagf]jk�Yf\�Y\ng[Yl]k�g^�AdgZYd�?\m[Ylagf�ljq�

lg�;[adalYl]�d]Yjf]jk�af�l`]�Y[imakalagf�Yf\�\]n]dghe]fl�g^�l`]�j]imakal]�kcaddk�af�[jala[Yd�l`afcaf_�

o`a[`�Yj]�^mf\Ye]flYd�lg�`]dhaf_�klm\]flk(�l]Y[`]jk(�Yf\�Ydd�[alar]fk�lg�d]Yjf�lg�[g)]pakl�h]Y[]^mddq
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Yf\�ogjc�lgoYj\k�Y�_dgZYd�[alar]fk`ah*� Hgl]\�AdgZYd�?\m[Ylgjk�AjY`Ye�Jac]�Yf\�>Yna\�M]dZq�

]phdYaf�l`Yl6

?\m[Ylagf***`Yk� Y�jgd]� lg�hdYq� af� l`]� \]n]dghe]fl�g^�qgmf_�[alar]fk�Qag�

\]egfkljYl]�j]kh][l�^gj�h]ghd]� g^�gl`]j�[mdlmj]k(� 2al`k(� Yf\�ogjd\na]ok(�

o`g�`Yn]�Yf�mf\]jklYf\af_�g^�_dgZYd�akkm]k� Yf\�lj]f\k(�Yf\�o`g�[geeal�

lg�Y[laf_�2pj�_dgZYd�h]Y[]�Yf\�]fnajgfe]flYd�+kg[aYd�bmkla[]*

%.,,,(h*d/5&

Cf�hj]k]flaf_�l`]�a\]Y�lg�klm\]flk�l`Yl� l`]aj�h]jkh][lan]�gf�Yfq�akkm]�ak�Zml�gf]�Yegf_�

eYfq �%Jac]�#�M]dZq(�.,,,(�h*� -0-&(�AdgZYd�?\m[Ylagf�[Yf�Yf\�\g]k�[gfljaZml]�lg�l`]� YZkgjhlagf �

Yf\�YkkaeadYlagf�g^�Yllalm\]k�l`Yl�hjgegl]�lgd]jYf[]�Yf\� ogjd\)eaf\]\f]kk (�Y�[geeale]fl�lg�l`]�

hjaf[ahd]�g^�gf]�ogjd\�o`]j]�l`]�f]]\k�Yf\�[gf[]jfk�g^�Ydd�[gmflja]k�Yf\�[mdlmj]k�Yj]�[gfka\]j]\�

2ge�l`]�h]jkh][lan]�g^�o`Yl�ak�Z]kl�^gj�l`]�hdYf]l�%Jac]�#�M]dZq&*�=d]Yjdq(�km[`�Y�h]jkh][lan]�

[Yffgl�̀ ]dh�Zml�]d]nYl]�l`]�d]n]d�g^�h]Y[]�af�l`]�[dYkkjgge*

;dd�l`]k]�afalaYlan]k�Yj]�dYm\YZd]*�Bgo]n]j(�l`]�dal]jYlmj]�kmhhgjlk�l`]�da_`l]faf_�j]YdaW�

l`Yl�Zmddqaf_�[gflafm]k�lg�Z]�Y�n]jq�\aklmjZaf_�j]Ydalq�^gj�eYfq�klm\]flk(�Yf\(�h]j`Yhk(�Y�

\akhj%ip&jlagfYl]�Yegmfl�g^�Yll]flagf�ak�Z]af_�\aj][l]\�Yl�l`]�hd]l`gjY�g^�YnYadYZd]�=gf^da[l�

L]kgdmlagf�hjg_jYek(�lg�l`]�\]ljae]fl�g^�l`]�kY^]lq�Yf\�k][mjaW�g^�l`]�lYj_]lk�g^�Zmddqaf_*

Cl�ak�ajj]^mlYZd]�l`Yl�Zmddqaf_�ak�oa\]if]Y\�Yf\�k]jagmk*� I$=gff]dd�]l�Yd*�%-553&�kmjn]q]\�

Y�_jgmh�g ^0(30/�=YfY\aYf�klm\]flk�Yf\�^gmf\�l`Yl�-1�h]j�[]fl�g^�l`]e�̀ Y\�Z]]f�na[laear]\�egj]�

l`Yl�gf[]�gj�loa[]�af�l`]�hj][]\af_�2�o]]ck*�Q`alf]q�Yf\�Meal`�%-55/&�afn]kla_Yl]\�Y�_jgmh�g^�

;e]ja[Yf�k[`ggd�\aad\j]f�Yf\�j]hgjl]\�l`Yl�.3�h]j�[]fl�g^�l`]e�[dYae]\�lg�̀ Yn]�Z]]f�na[laear]\�

Yl�d]Ykl�kge]lae]k(�oal`�-,�h]j�[]fl�na[laear]\�Yl�d]Ykl�gf[]�Y�o]]c*�PYad�jiejlk�l`Yl�]Y\a�\Yq�af
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l`]�Ofal]\�MlYl]k(�-2,(,,,�klm\]flk�klYq�̀ ge]�`gjf�k[`ggd�Z][Ymk]�l`]q�Yj]�Y`Ya\�g^�Z]af_�

na[laear]\�%-555(�h*�/3&*� Cf�<jalYaf(�Adgn]j�]l�Yd*�%.,,,&�^gmf\�l`Yl(�af�Y�k[`ggd�g^�-,,,�klm\]flk(�

3,�g^�l`]e�Yj]�dac]dq�lg�]Wipja]f[]�h`qka[Yd�gj�n]jZYd�Zmddqaf_�af�Yfq�gf]�o]]c*�=d]Yjdq(�Zmddqaf_�

ak�Yf�]flj]f[`]\�]d]e]fl�af�gmj�k[`ggdk(�Yf\�alk�af[a\]f[]�[Yffgl�Z]�a_fgj]\*�Q ]fW�=jYa_�Yf\�

>]ZjY�D*�J]hd]j(�log�d]Y\af_�=YfY\aYf�j]k]Yj[`]jk�oal`�Sgjc�Ofan]jkalq$k�FYGYjk`�=]flj]�29j�

L]k]Yj[`�gf�Pagd]f[]�Yf\�=gf^da[l�L]kgdmlagf(�hgafl�gml�l`Yl(�^gj�l`]�_gg\�g^�kg[a]lq(�Zmd_af_�

emkl�fgl�Z]�a_fgj]\�Z][Ymk]�k[`ggd�Zmddqaf_�eYq�Z]�Y�hj]\a[lgj�g^�̂ mlmj]�nagd]fl�Z]`Ynagmjk�

jYf_af_�;ge� k]pmYd�̀ YjYkke]fl(�\Yl]�nagd]f[](�_Yf_�YllY[ck(�eYjalYd�YZmk](�[`ad\�YZmk](�Yf\�

]d\]j�YZmk] �%.,,,(�h*�1&*

Mlm\]flk�af�l`]�hjaeYjq(�]d]e]flYjq(�Yf\�bmfagj�̀ a_`�k[`ggd�d]n]dk�g;]f�̀ Yn]�_j]Yl]j�

Y[[]kk�lg�Y\ng[Y[q�Yf\�afl]jn]flagf�;ge�l]Y[`]jk�Yf\�hYj]flk7�k][gf\Yjq�klm\]flk�Yj]�g^l]f�

\]]e]\�[W&YZd]�g^� ^]f\af_�^gj�l`]ek]dn]k* � ;�kmjn]q�g^�\a]�dal]jYlmj]�km__]klk�l`Yl�em[`�

j]k]Yj[`�gf�ZmOqaf_�̀ Yk�^g[mk]\�gf�l`]�hjaeYjq(�]d]e]flYjq(�Yf\�bmfagj�̀ a_`�_jY\]k(�Zml�dalld]�

j]k]Yj[`�̀ Yk�lj]Yl]\�\a]�h`]fge]fgf�g^�Zmddqaf_�af�̀ a_`�k[`ggdk*� Cl�k]]ek�;l\f_(�Yf\(�af\]]\(�

hj]kkaf_�lg�afn]kla_Yl]�`go�k][gf\Yjq�klm\]flk�Yj]�YAAG6l]\�Zq�l`j]Ylk�ĝ W�gj�]ph]ja]f[]k�oal`(�

nagd]f[]*

Cl�ak(�\a]j]^Zj](�Y�[gf[]jf�oal`(�Yf\�afl]j]kl�af*�Jjaf[]�?\oYj\�CkdYf\�k][gf\Yjq�klm\]flk$�

]aih]ja]f[]k�oal`(�Yf\�h]j[]hlagfk�gW�Zmddqaf_�l`Yl�ak�l`]�ZYkak�g^�\aak�l`]kak*�N`ak�klm\q�

afn]kla_Yl]\�l`]�^gddgoaf_�im]klagfk6� *j][go;jjq�̂ [;gg+�̂ � go^h]j[]^n]

`rj+^qe_�e�^;]�b^[+oo+:�3+Zo�\Z�l;Yq]�̂ � \Z^[fZ]�l+r]jj�]Yh]f]f[]_�gk�Y�^ Yj__^`Q^qe_:

o]�^;]rj� i+ �̂;]�hgo]j�^;]q�;gn]�^g�]7%W[^�[;or_]:

Cl�ogmd\�Z]�]^;[Y[agmk�Yl�l`ak�hgafl�lg�Yll]ehl�lg�a\]fla[�Y�\]Afalagf�g^�l`]�h`]fge]fgf�

g^�Zmddqaf_*�>j*�>Yf�Ido]mk�ak�oa\]dq�j]_Yj\]\�Yk�l`]�hagf]]j�g^�l`]�klm%W�g^�Zmddqaf_(�Yf\�af�`ak
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k]eafYd�ogjc� #;,,T�) � o]�loo � oQ �o]�[gf� Ido]mk�g^cjk�Y�\]Afalagf

o`a[`(�o`ad]�fgl�mfan]jkYddq�Y[[ipl]\(�ak�l`]�gf]�egkl�g^l]f�Y\ghl]\�Zq�j]k]Yj[`]jk�af�l`]aj�klm\q�

g^�Zmddqaf_�%<gj_(�-555&*

;�klm\]fl�ak�Z]af_�Zmdda]\�gj�na[laear]\�o`]f�̀ ]�gj�k`]�ak�]phgk]\(�

j]h]Yl]\dq�Yf\�gn]j�lae](�lg�f]_Ylan]�Y[lagfk�gf�l`]�hYjl�g^�gf]�gj�egj]�

gl`]j�klm\]flk****�H]_Ylan]�Y[lagfk�[Yf�Z]�[Yjja]\�gml�Zq�ogj\k�%n]jZYdW&(

2 &j�afklYf[](�Zq�l`j]Yl]faf_(�lYmflaf_(�l]Ykaf_(�Yf\�[Yddaf_�fYe]k*�Cl�ak�Y�

f]_Ylan]�Y[lagf�o`]f�kge]Zg\q�`alk(�hmk`]k(�ca[ck(�haf[`]k(�gj�j]kljYafk�

Yfgl`]j***Cl�ak�Ydkg�hgkkaZd]�lg�[Yjjq�gml�f]_Ylan]�Y[lagfk�oal`gml�mk]�g^�

ogj\k�gj�h`qka[Yd�[gflY[l(�km[`�Y k ***�afl]flagfYdW�]p[dm\af_�kge]gf]�

^jge�Y�_jgmh(�gj�j]^mkaf_�lg�[gehdq�oal`�Yfg\a]j�h]jkgf$k�oak`]k*

%Ido]mk(�-55/&*

Ido]mk�_g]k�gf�lg�]ai&dYaY�l`]�aehYYlan]�jgd]�hdYq]\�af�l`]�Za\dqe_�k[YaYfg�Zq�Yf�̀ fZYdYa[]�af�

kdj]aWl`(� Yf�Ykqee]lja[�hgoY �j]dYlaeak`ah �%h*�-,&*� B]�kmcfalk�l`Yl�ZmdVWe"�[Yf�Z]�]alZYW�

^+jj][l(�o`a[`�ak�Yf� gh]f�YllY[c �gf�l`]�na[`e(�gj�jo;j][ (̂�Yf�]imYddq�`]egmk�2ef�g ^�ZmOqaf_�

o`a[`�eYfa#kc�Yk� kg[aYd�akgdYlagf�gj�afl]flagfYd�]p[dmkagf�2 ,e�Y�_lgmh �%h*� -,&*

<mad\af_�gf�l`]�ogjc�g^�Ido]mk�Yf\�gl`]jk(�Gqjgf)Qadkle�Yf\�LgoYf�%-555&�a\]flaA]\�

l`]�nYjagmk�jgd]k�hdYq]\�af�l`]�Zmddqaf_�k[]fYjag*�N`]q�Yj]6� -*&�l`]�smaeYaq�Zmddq(�.*&�l`]�j]af^Zj[]j(

/*&�l`]�YkkaklYfl(�0*&�l`]�\]^Yl\]j(�1*&�l`]�mfafngdn]\�gmlka\]j�Yf\�2 *&�l`]�na[lae�gj�lYj_]F� Cl�ogmd\�

Y7i&]Yj�l`Yl�Zmddqaf_�ak�Y�̀ a_`dq�[gehd]p�h;YpmfYEe�\]hYa\Yfl�aipe�l`]�Ykkmehlagf�g ^�[d]Yj�

kg[aYd�jgd]k(�em[`�dac]�Y�\jYeY�Wol`�alk�hdYqY)k*�L]_j]llYZdq(�kge]�g ^�l`]�Y[lek�af�l`ak�ljY_]\q�Yj]�

n]jq�em[`�j]dm[lYfl�8e]k*
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Ma_fa^a[Yf[]�g^�Mlm\q

<mdVqaf_�ak�[]jlYafdq�fgl�Y�fgn]d�h`]fge]fgf(�^gj�Zgl`�gn]jl�Yf\�[gnga�Y__j]kkagf�af�gfj�

k[`ggdk�k]]ek�lg�Z]�gefahj]kYal(�Yf\�]\m[Ylgjk�Yf\�hYj]flk�`Yn]�kljm__d]\�lg�\]Yd�oal`�l`ak�kg[aYd�

k[gmj_]*�Q`ad]�l`]j]�Yj]�eqjaY\�hjg_jYek�Yae]\�Yl�[gfim]jaf_�l`]�eYdYak]�g^�Zmd_af_(�fg�k[`ggd�

k]]ek�aeemf]�lg�al*� Cf�j][]fl�q]Yjk(�Zmddqaf_�`Yk�]n]f�Z]]f�\]Ydl�oal`�af�l`]�[anad�Yf\�[jaeafYd�

[gmjlk�oal`�k]jagmk�[gfk]im]f[]k�2&j�l`]�h]jh]ljYlgjk(�Yf\�q]l�al�h]jkaklk*�?n]f�hj]nagmkdq�

aeemlYZd]�k[`ggd�ZgYj\k�Yj]�fg�dgf_]j�mfYkkYadYZd]�o`]f�al�[ge]k�lg�Y[[gmflYZadalq�^gj�klm\]fl�

kY#lq�Yk�oYk�\]egfkljYl]\�af�Y�[Yk]�o`a[`�[Ye]�Z]`jj]�l`]�<jalak`�=gdmeZaY�BmeYf�La_`lk�

NjaZmfYd�gf�;hjad�4(.,,.*�Cf�l`ak�dYf\eY\[�[Yk](�l`]�[gehdYafYfl(�klm\]fl�;rea�DmZjYf(�

km[[]kk^mddq�km]\�l`]�<gYj\�g^�Njmkl]]k(�Hgjl`�PYf[gmn]j�M[`ggd�>aklja[l�fg*�00(�^gj�

[geh]fkYlagf�^Yj�W ] �afbmjq�lg�`ak�\ a_f aW �^]]daf_k�Yf\�k]d^�j]kh][l �Z][Ymk]�̀ ]�km^^]j]\�

`YjYkke]fl�af�k[`ggd�%DmZjYf�n*�<gYj\�g^�Njmkl]]k(�.,,.&*� Cf�=YfY\Y�af�.,,,�)�.,,.(� l`]j]�oYk�Y�

em[`)hmZda[ar]\�k]ja]k�g^�Y\gd]k[]fl�kma[a\]k�o`a[`�o]j]�2mf\�lg�Z]�\aj][ldq�dafc]\�lg�

na[laearYlagf�Zq�Zmddqaf_(�Yf\�l`]�j]_j]llYZd]�l]je�$ ZmOq[a\] �]fl]j]\�l`]�j]kmdlYfl�hmZda[�d]pa[gf�

%<mad\af_�MY^]j�=geemfala]k&*� N`]�kma[a\]k�g^�klm\]flk�BYe]`�HYklg`(�Q]kleafkl]j(�<jalak`�

=gdmeZaY(�>Yof)GYja]�Q]kd]q(�Gakkagf�<*=*(�Yf\�?ee]l�@jYdac(�BYda#p(�HgnY�M[glaY�

\]nYklYl]\�f%W�gfdq�l`]aj�̂ Yeada]k�Yf\�G]f\k�Zml�k`g[c]\�Yf\�gmljY_]\�em[`�g^�=YfY\aYf�

kg[a]lq*� N`]k]�ljY_]\a]k�af\a[Yl]\�l`Yl�l`]�hjgZd]e�ak�egj]�\]]hdq)jggl]\�Yf\�eYda_fYfl�l`Yf�`Y\�

Z]]f�aeY_af]\*� GYfq�klm\]flk�`Yn]�j]hgjl]\�l`Yl�l`]q�\g�fgl�^]]d�kY#�Yl�k[`ggd(�Yf\�o`]f�al�ak�

fgl]\�l`Yl�[`ad\j]f�Yf\�Y\gd]k[]flk�kh]f\�egkl�g^�l`]aj�oYcaf_�̀ gmjk�af�l`]�k[`ggd(�al�Z][ge]k�

j]Y\adq�YhhYj]fl�l`Yl�l`ak�kalmYlagf�ak(�af\]]\(�ljY_a[*
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Cl�ak�Y�eak[gf[]hlagf�l`Yl�k[`ggdk�af�keYdd]j�[ala]k�Yj]�d]kk�nagd]fl�l`Yf�\agk]�af�dYj_]j�

mjZYf�[]fl]jk�%Jal`jgo)Mlal`�Yf\�KmY\Yq(�-552&(�Yf\�keYdd]j�hjgnaf[]k�km[`�Yk�Jjaf[]�?\oYj\�

CkdYf\�Yj]�bmkl�Yk�i;lg�kljm__d]�oal`�Zmddqaf_�Yk�Yj]�hjgnaf[]k�oal`�dYj_]�hghmdYlagfk*�Ido]mk�

kmZealk�l`Yl�lgof�Yf\�k[`ggd�kar]�Yj]�f]_da_aZd]�^Y[lgjk�af�Zmddqaf_�%h*.0&*� N`]j]#j](�al�ak�nalYddq�

aehgjlYfl�l`Yl�Y�[mdlmj]�g^�na_adYf[]�ak�fmjlmj]\�af�k[`ggdk�af�l`ak�hjgnaf[](�2&j�al�ak�o]dd�cfgof�

l`Yl�Zmddqaf_�l`jan]k�af�]n]jq�aeY_afYZd]�eada]m�Yf\�al�_Yl`]jk�klj]f_l`�af�k][j][q*� Cl�ak�[jala[Yd�l`Yl�

]\m[Ylgjk�]fkmj]�l`Yl�klm\]flk�Yj]�hjgl][l]\�2ge�na[laearYlagf*�Cf�\]Ydaf_�oal`�akkm]k�l`Yl�j]dYl]�

lg�klm\]flk$�kY^]lq(�cfgod]\_]�ljmdq�ak�hgo]j(�Yf\�]\m[Ylgjk�̀ Yn]�Y�\mlq�lg�Yje�l`]ek]dn]k�oal`�

l`]�egkl�j]d]nYfl�Yf\�[mjj]fl�af^gjeYlagf�gf�l`]�kmZb][l�g^�Zmddqaf_*

Jjagj�lg�l`ak�j]k]Yj[`�klm\q(�l`]j]�̀ Yk�fgl�Z]]f�Y�[gehYjYZd]�afn]kla_Ylagf�aflg�`go�

k][gf\Yjq�k[`ggd�klm\]flk�af�Jjaf[]�?\oYj\�CkdYf\�Yj]�Y^c[l]\�Zq�Zmddqaf_*�Cf\]]\(�af�h]jmkaf_�

l`]�dal]jYlmj](�l`]j]�`Yk�Z]]f�dalld]�Yll]flagf�gj�j]kgmj[]k�Yae]\�Yl�Zmddqaf_�af�l`]�k][gf\Yjq�k[`ggd�

Yl�Ydd*�N`ak�_Yh�af�l`]�dal]jYlmj]�ak�_dYjaf_�Yf\�_dgZYd*� N`ak�l`]kak�oYk�\]ka_f]\�lg�hYjlaYddq�Y\\j]kk�

\aak�\]A[al�Zq�_Yl`]jaf_�af^gjeYlagf�^jge�l`]�j]k]Yj[`�dal]jYlmj](�Yf\�l`]f�Zq�[gdd][laf_�\YlY�Age�

k][gf\Yjq�k[`ggd�klm\]flk�o`g�`Yn]�Z]]f�ka_fa^a[YflW�afi&Y[l]\�Zq�Zmddqaf_�Yk�lYj_]lk�g^�Zmdda]k*�

=]jlYafdq�km[`�\YlY�̀ Yk�l`]�hgl]flaYd�lg�af[j]Yk]�YoYj]f]kk(�lg�Zjaf_�\a]�j]Ydalq�g^�Zmddqaf_�gml�g ^�

l`]�k`Y\gok(�Yf\�lg�hgkkaZdq�]M][l�Yf�aehjgn]e]fl�af�l`]�imYdalq�g^�l`]�k[`ggd�]aia]ja]f[]�^gj�Ydd�

klm\]flk(�]kh][aYddq�l`gk]�o`gk]�\Yqk�Yj]�eYjj]\�Zq�l]Ykaf_(�lYmflaf_(�Yf\�aflaea\Ylagf*

;f�]phdgjYlagf�g^`a_`�k[`ggd�klm\]flk$�]ph]ja]f[]k�oal`(�Yf\�h]j[]hlagfk�ĝ W�Zmddqaf_�

[gmd\�qa]d\�af^gjeYlagf�l`Yl�ogmd\�Z]�ka_faA[Yfl�lg�klm\]flk(�hYj]flk(�l]Y[`]jk(�Y\eafakljYlgjk(�

Yf\(�af\]]\(�kg[a]lq*�Mlm\]flk�[gmd\�Z]f]Al�Age�l`ak�klm\q(�^gj�klm\]flk�o`g�Yj]�Zmdda]\�gj�o`g�

oalf]kk�Zmddqaf_�j]hgjl�A]daf_k�g^�Yfpa]lq(�gn]j)[YmAgmkf]kk(�afk][mjalq(�Yf\�dgo�k]d^)]kl]]e�

%<Yfck(�-553*&� Ggkl�hYj]flk�`Yn]�Y�\]]hdq)jggl]\�afl]j]kl�af�cfgoaf_�l`Yl�l`]f�[`ad\j]f�Yj]
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\]n]dghaf_�Yf\�d]Yjfaf_�af�Y�o]d[geaf_(�kmhhgjlan](�Yf\�j]kh][l{ad�k[`ggd�]fnajgfe]fl� N`]�

af[j]Yk]�af�YoYj]f]kk�ak�ka_fa^a[Yfl�lg�l]Y[`]jk(�^gj�l`]�l]Y[`]j�ak�Y�c]q�M_mj]�af�[j]Ylaf_�l`]�

h]Y[]YZd]�[dYkkjgge�]fnajgfe]fl�Yf\�eg\]ddaf_�h]Y[]^md�Yllalm\]k�Yf\�Z]`Ynagmjk�%Baflr(�-551&*�

;\eafakljYl]k�eYq�Z]�eglanYl]\�Zq�l`ak�hjghgk]\�klm\q�lg�j]^d][l�gf�l`]aj�gof�[gfljaZmlagfk�lg�

\]n]dghaf_�Y�[mdlmj]�g^�h]Y[]�Yf\�lgd]jYf[]�af�l`]�k[`ggdk(�Yf\�l`ak�ak�[jala[Yd(�^gj�kljgf_�

d]Y\]jk`ah�#ge�Y\eafakljYlgjk�ak�[jm[aYd�a^�l`Yl�[mdlmj]�ak�lg�l`jan]�af�Y�k[`ggd*

Cl�ak�fgl]ogjl`q�lg�hgafl�gml�Yl�l`ak�bmf[lmj]�l`Yl(�af�]eZYjcaf_�mhgf�l`ak�klm\q(�l`]�

j]k]Yj[`]j�oYk�lgd\�Zq�eYfq�l]Y[`]jk�af�l`]�k[`ggd�kqkl]e�l`Yl� Zmddqaf_�kaehdq�akf$l�Y�hjgZd]e�af�

akdYf\�%Jjaf[]�?\oYj\�CkdYf\&�k[`ggdk* � ;egf_�l]Y[`]jk�o`g�Y[cfgod]\_]\�l`Yl�Zmddqaf_�\g]k(�

af\]]\�l`jan]�af�Jjaf[]�?\oYj\�CkdYf\(�kge]�Ykk]jl]\�l`Yl�l`]q�kaf_dq�\a\�fgl�̀ Yn]�l`]�lae]�lg�

Y\\j]kk�Zmddqaf_*� J]j`Yhk�l`ak�l`]kak�oadd�[geh]d�`gfl)daf]�k[`ggd�h]jkgff]d�lg�\akh]fk]�oal`�

km[`�̀ Yje^md�eak[gf[]hlagfk*

Cf�Y�hj]daeafYjq�YfYdqkak�g^�l`]�dal]jYlmj]�gf�h]]j�j_][\gf�Yf\�ZmOqaf_(�l`]j]�k]]ek�lg�Z]�

Y�_ W �af�j]k]Yj[`�Yae]\�Yl�k][gf\Yjq�klm\]flk$�]&i&]ja]f[]k�g^�Zmddqaf_*�<][Ymk]�l`]�af[a\]f[]�g^�

Zmddqaf_�k]]ek�lg�h]Yc�Z]lo]]f�_jY\]k�2�lg�4(�em[`�g^�l`]�j]k]Yj[`�̀ Yk�Z]]f�\aj][l]\�Yl�l`ak�

_jgmh*�N`ak�eYq�Z]�l`]�j]kmdl�g^�Y�lY[al�mf\]jklYf\af_�l`Yl�̀ a_`�k[`ggd�klm\]flk�k`gmd\�Z]�YZd]�lg�

^]f\�29j�l`]ek]dn]k(�Yk�l`]q�Yj]�f]Yjdq�qgmf_�Y\mdlk*�N`ak�Yllalm\]�ak�kmhhgjl]\�Zq�l`]�j]Ydalq�OaYl�

hYj]flYd�afngdn]e]fl�Yl�l`]�`a_`�k[`ggd�d]n]d�ak�]plj]e]dq�daeal]\*�Bgo]n]j(�Yk�l`]q�kljan]�lg�

Y[`a]n]�Ymlgfgeq�Yf\�eYkl]jq�g^�Oa]aj�ogjd\(�`a_`�k[`ggd�klm\]flk�Yj]�Yl�Y�[jala[Yd�klY_]�af�l`]aj�

\]n]dghe]fl�o`]j]�l`]q�Yj]�hYjla[mdYjdq�kmk[]hlaZd]�lg�j]b][lagf*� <mddqaf_�[Yf�Z]�\]nYklYlaf_�^gj�

l`]k]�klm\]flk(�Z][Ymk](�mfdac]�l`]aj�qgmf_]j�[gmfl]jhYjlk(�l`]q�Yj]�g^l]f�]ph][l]\�lg�kaehdq� lYc]�

al �o`]f�l`]q�Yj]�Zmdda]\*
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Cfl]jh]jkgfYd�[gf^da[l�ak�Yf�mfhd]YkYfl�Zml�mfYnga\YZd]�]ph]ja]f[]�o`]f]n]j�̀ meYfk�

afl]jY[l�#j�hjgdgf_]\�h]jag\k�g^�lae]*� Cf�\]n]dgh]\�[gmflja]k(�[`ad\j]f�kh]f\�Y�_j]Yl�\]Yd�g^�l`]aj�

[`ad\`gg\�Yf\�Y\gd]k[]f[]�af�k[`ggd*� Cl�ak�af]nalYZd](�\a]j]#j](�l`Yl�klm\]flk�emkl�\]Yd�oa\a�

[gf^da[l�gf�Y�j]_mdYj�ZYkak*� =gf^da[l�[Yf�Y[lmYddq�Z]�hgkalan]�af�l`Yl�al�l]Y[`]k�klm\]flk�`go�lg�

f]_glaYl]�emlmYddq�Z]f]A[aYd�kgdmlagfk�%Dg`fkgf�]l�Yd*(�-552&�Zml(�^gj�eYfq�klm\]flk(�afl]jh]jkgfYd�

[gf^da[l�ak�g;]f�d];�mfj]kgdn]\*

GYfq�klm\]flk�Yj]�kmZb][l]\�lg�afl]jh]jkgfYd�[gf^da[l�af�l`]�^gje�g^�h]]j�j]b][lagf�gj�

Zmddqaf_*� <gj_�%-554&�2&mf\�l`Yl�Yk�`a_`�Yk�.,"�g^�Ydd�k[`ggd[`ad\j]f�Yj]�\d]_q^q�Y^c[l]\�Zq�

Zmd_af_(�]al`]j�Yk�na[laek�gj�Yk�h]jh]ljYlgjk�g^�Zmddqaf_*� N`]�Gd)gml�;ge�Zmddqaf_�[Yffgl�Z]�

a_fgj]\�Zq�]\m[Ylgjk(�29j�l`]�j]kmdlk�g^�na[laearYlagf�k]]e�lg�Z]�\]]hdq�^]c*� =`ad\j]f�o`g�Yj]�

na[laear]\�]Yjdq�af�da;�j]eYaf�na[laek�^gj�Y�dgf_�lae]�%<]jfkl]af�#�QYlkgf(�-553&*�Cf�Y�klm\q�

o`a[`�afn]kla_Yl]\�l`]�]^c[lk�g^�Zmddqaf_�gf�k]d^)\][dYj]\�na[laek(�gf]�gml�g^�]n]jq�l`j]]�na[laek�

j]hgjl]\�Y�\]kaj]�^o�j]n]f_](�Yf\�l`]aj�d]n]d�g^�kYlak;[lagf�Yl�k[`ggd�oYk�k]jagmkdq�aeh]\]\�Zq�

#]daf_k�g^�]plj]e]�Yf_]j�Yf\�k]d^)halq�%<gj_(�-554&*� N`]�egkl�\aklmjZaf_�Af\af_�g^�<gj_$k�k`fW�

oYk�l`Yl�gf])imYjl]j�g^�l`]k]�na[laek�^]dl�`]dhd]kk�lg�[`Yf_]�l`]aj�kalmYlagf�gj�lg�_]l�Yfq�j]da]^�

;ge�l`]�na[laearYlagf*� Cl�k]]ek�l`Yl�Ydd�d]n]dk�g^�k[`ggd(�;ge�hjaeYjq�lg�k]fagj�̀ a_`�k[`ggd(�Yj]�

;9jmek�;pj�Zmddqaf_�Yf\�l`]�Y[[gehYfqaf_�na[laearYlagf*� <mddqaf_�j]Yjk�alk�m_dq�̀ ]Y\�af�hjaeYjq�

k[`ggd(�af[j]Yk]k�l`jgm_`gml�]d]e]flYjq�k[`ggd(�af[j]Yk]k�kmZklYflaYddq�\mjaf_�bmfagj�̀ a_`(�Yf\�

_jY\mYddq�\][daf]k�\mjaf_�̀ a_`�k[`ggd�%<Yfck(�-553&*� @gj�l`]�na[laek(�k[`ggd�Z][ge]k�Y�hdY[]�lg�

Z]�;Yj]\(�Yf\�egkl�]\m[Ylgjk�oadd�[gf[mj�l`Yl�l`ak�k[]fYjag�ak�dYe]flYZd]�Yl�Z]kl(�`gjja;[�Yl�l`]�

ogjkl*�C^�gmj�klm\]flk�\g�fgl�#]d�h`qka[Yddq�Yf\�hkq[`gdg_a[Yd�kY^]�Yl�k[`ggd(�d]Yjfaf_�ak�

[gehjgeak]\(�hgkalan]�]ph]ja]f[]k�Yj]�eYj_afYdar]\(�Yf\�k]d^)Y[lmYdarYlagf�Z][ge]k�aehgkkaZd]*

Cl�ak�[d]Yj�l`Yl�Y�klm\]fl�o`g�;]dk�aflaea\Yl]\�oadd�fgl�l`jan]�af�l`]�k[`ggd�k]llaf_*�Ng�hjgl][l�l`]
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klm\]flk$�ja_`lk�lg�d]Yjf�af�Yf�]f[gmjY_af_�Yf\�kY#�]fnajgfe]fl(�k[`ggdk�emkl�\]n]dgh�Y�[mdlmj]�

l`Yl�j]^mk]k�lg�lgd]jYl]�Yfq�Y[l�g^�Y__j]kkagf(�o`]l`]j�h`qka[Yd�gj�hkq[`gdg_a[Yd�%AYjjalq�]l�Yd*(

-552&*

Imj�k[`ggdk�Yj]�j]ipekaZd]�fgl�gfdq�^gj�l`]�\mW�g^�]\m[Ylaf_�gmj�[`ad\j]f(�Zml�emkl�Ydkg�

lYc]�n]jq�k]jagmkdq�l`]�hjanad]_]�g^�hjgna\af_�Y�kY^]�Yf\�[Yjaf_�]fnajgfe]fl*�Imj�k[`ggdk�`Yn]�Y�

\mlq�g^�kl]oYj\k`i&*
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=`Yhl]j�.�) �Fal]jYlmj]�L]na]o�

N`]�jgglk�g ^�Y__j]kkagf6�Q`Yl�\g]k�Y�ZmOn�dggc�dac]:

N`]�]paklaf_�dal]jYlmj]�eYc]k�al�n]jq�[d]Yj�l`Yl�Zmdda]k�\g�fgl�[gehjak]�Y�̀ geg_]f]gmk(�

j]Y\"�a\]flaAYZd]�_jgmh*� Cl�ak�eakd]Y\af_�lg�af^]j�l`Yl�Ydd�Zmdda]k�Yj]�aeh]dd]\�lg�Y[l�Y__j]kkan]W�

^gj�l`]�kYe]�j]Ykgfk(�Yf\�l`Yl�l`]j]�ak�Y�ja_a\�klYf\Yj\�l`Yl�ea_`l�Z]�Yhhda]\�af�Yk[]jlYafaf_�

hj][ak]dq�o`g�ak(�gj�oadd�Z][ge](�Y�Zmddq*�Q`ad]�kge]�j]k]Yj[`�kmZealk�l`Yl�al�ak�hgkkaZd]�lg�

a\]flaW�l`]�]e]j_]f[]�g^�̂ mlmj]�Zmdda]k�Yk�]Yjdq�Yk�hjaeYjq�k[`ggd(�Yk�[`ad\�hkq[`aYljakl�>j*�

Ml]h`]f�M[gll�%-554&�eYaflYafk�af� L];Yn+go�af�=;+QcggŶ (�l`]j]�j]eYaf�[`ad\j]f

o`gk]�Zmddqaf_�Z]`Ynagmj�ak�[gf^gmf\af_�af�alk�mfei&][l]\f]kk*�N`]�e]\a[Yd�[geemfalq�j]#jk�lg�

l`]�h`]fge]fgf�g^�Y__j]kkan](�Yfla)kg[aYd�Z]`Ynagmj�af�[`ad\j]f�Yk� [gf\m[l�\akgj\]j* �=gf\m[l�

\akgj\]j�ak�l`]�egkl�[geegf�hkq[`aYlja[�\akgj\]j�g^�[`ad\j]f(�Yf\�al�eYfacklk�af�gd\]j�[`ad\j]f�af�

l`]�cje �g^ZmOqaf_(�kmZklYf[]�YZmk](�jmffaf_�YoYq(�ljmYf[q(�Yjkgf(�Yf\�kl]Ydaf_*�Hgl�Ydd�Zmdda]k�

oadd�]eZg\q�Ydd�g ^�l`]k]�Z]`Ynagmjk*�Bgo]n]j(�l`]j]�Yj]�[]jlYaf�[`YjY[l]jakla[k�l`Yl�eYq�eY\]�

Zmdda]k*� Cf�_]f]jYd(�Zmdda]k�Yj]�[`ad\j]f�o`g�klYjl�A_`lk(�l]Yk](�ha[c�gf(�Yf\�\geafYl]�gl`]j�

[`ad\j]f�%Ido]mk(�-55/&*

<mddqaf_�Z]`Ynagmj�ak�mf\]faYZdq�Yfla)kg[aYd(�Yf\�l`]j]cj]�al�emkl�Z]�na]o]\�af�l`]�

[gfl]pl�g ^�;e[lagfYd�kg[aYd�afl]jY[lagf*� ?paklaf_�j]k]Yj[`�dggck�Yl�jakc�c[lgjk�c j �l`]�]e]j_]f[]�

g^�hgl]flaYd�Zmdda]k� Y[[gj\aa"�lg�af\ana\mYd�ljYalk(�mhZjaf_af_(�Yf\�h]]j�Yf\�k[`ggd�jakc�^Y[lgjk*�

N`]�<mOn�Yf\�=gfk[a]f[]

N`]�fglagf�g^� gj�dY[c�l`]j]g^�hdYqk�Y�[jala[Yd�jgd]�af�\ak[]jfaf_�l`]�a\]flalq�g ^�l`]

Zmddq*�N`]�Zmddq�eYq�lqha[Yddq�#ad�lg�mf\]jklYf\�l`]�^]]daf_k�g ^�gl`]jk�Yf\�l]f\�lg�k]]�Zmddqaf_�

]n]flk�#ef�̀ ak�gj�̀ ]j�gof�h]jkh][lan]7�l`]�hgafl�g^�na]o�g^�gl`]j�hdYq]jk�af�l`]�]hakg\]�ak�]al`]j�

\ak[gmfl]\�gj�eakmf\]jklgg\�%BYra]j(�-552&*� Cf�c[l(�kge]�Zmdda]k�Yhh]Yj�lg�\]jan]�kYlak^Y[lagf
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2ge�;]�hYaf�a`]q�af^da[l�fhgf�l`]aj�lYj_]lk(�Yf\�o|d�]Wif]kk�dalld]�j]egjk]�gj�k`Ye]�%<Yfck(�

-553&*� <mdda]k�eYq�jYlagfYdar]�a`Yl�l`]�lYj_]l�oYk� Ykcaf_�^gj�al (�Yf\�j][]an]\�]pY[ldq�o`Yl�̀ ]�gj�

k`]�\]k]jn]\*� Cf�^Y[l(�Y__j]kkan]�[`ad\j]f�l]f\�lg�h]j[]an]�YeZa_mgmk�kg[aYd�afl]jY[lagfk�Yk�

Y[lmYddq�Z]af_�YlljaZmlYZd]�lg�\]daZ]jYl]dq�̀ gklad]�Y[lk(�l`]j]`jj]�bmklFWaf_�Yfq�Y__j]kkagf�gf�l`]�

hYjl�g ^�l`]�Zmddq�%<]jfkl]af(�hY_]�3(-553&*�Mge]�j]k]Yj[`]jk�`Yn]�a\]fla^a]\�hjgng[Ylan]�lYj_]lk�

o`g�\g(�af�^Y[l(�Yhh]Yj�lg�afkla_Yl]�Y�Zmddqaf_�i9akg\]*�N`]k]�af\ana\mYdk(�j]#jj]\�lg�Yk� Zmddq�

na[laek �Yk�[gfljYkl]\�oal`� hYkkan]�na[laek �%@d]eaf_�]l�Yd*(�.,,.&(�l]f\�lg�Z]�Y�keYdd]j�kmZk]l�g^�

na[laear]\�[`ad\j]f*� Bgo]n]j(�egkl�lYj_]lk�Yj]�fgl�hjgng[Ylan]�gl`]j�l`Yf�af�]eZg\qaf_�[]jlYaf�

ljYalk�o`a[`�l]f\�lg Y[ lY kY � j]\�̂ dY_ �o`]f�Zmdda]k�r_g�af�gf�l`]aj�imYjjq*

N`]�<mddPk�B]]\�^gj�=gfljgd

<mdda]k�l]f\�lg�`Yn]�aehmdkan](�\geafYfl�h]jkgfYdala]k(�Yf\�̀ Yn]�Y�f]]\�lg�kmZ\m]�gj�

[gfljgd�gl`]jk�%Ido]mk(�h*/1&*� N`]q�eYq�Z]�\]AYfl�lgoYj\k�Yml`gjalq�A_mj]k�Yf\�\]egfkljYl]�

`gkladalq�lgoYj\k�l`]aj�]fnajgfe]fl(�Yf\�Y�Zmddq�eYq�g;]f�Z]�k]]f�Zj]Ycaf_�jmd]k�Yf\�Z]`Ynaf_�af�

gl`]j�Yfla)kg[aYd�oYqk*�<mdda]k�l]f\�lg�na]o�nagd]f[]�hgkalan]dq(�Yf\(�o`]f�[gehYj]\�lg�l`]aj�fgf)

na[laearaf_�h]]jk(�k[gj]�dgo]j�gf�e]Ykmj]k�g^�[ggh]jYlagf�Yf\�hjg)kg[aYd�[le\m[l�%BYqfa]�]l�Yd*(�

+))*#'

<mddqaf_�Yf\�A]f\]j

Q`ad]�_ajdk�l]f\�lg�Zmddq�l`]aj�h]]jk�Yk�o]dd(�egj]�Zmdda]k�Yj]�eYd]*�Ido]mk�^gmf\�

l`Yl�eYd]�Zmdda]k�o]j]�j]khgfkaZd]�^gj�l`]�na[laearYlagf�aehgk]\�mhgf�egj]�l`Yf�4,"�g^�l`]�eYd]�

lYj_]lk�Yf\�egj]�l`Yf�2,"�g^�l`]�^]eYd]�lYj_]lk�%-55/&*� Q`]l`]j�\aak�;[l�ak�YlljaZmlYZd]�lg�

Zagdg_q�gj�kg[aYdarYlagf�ak�ogjl`�[gfka\]jaf_(�Zml�^gj�l`]�hmjhgk]k�g^�l`ak�klm\q(�Y�kYda]fl�hgafl�ak�

\aYl�al�k]]ek�l`Yl�egj]�eYd]k�Zmddq�l`Yf�\g�^]eYd]k*� Ck]e`Y_]f�Yf\�BYjjak�%.,,.&�^gmf\�l`Yl�

o`]f�Zgqk�Zmdda]\(�l`]j]�oYk�egj]�h`qka[Yd�nagd]f[](�aWaad]�_ajdk�l]f\]\�lg�l]Yk](�]p[dm\](�Yf\
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fYe])[Ydd*� ;[[gj\af_�lg�Ggj]l|�Yf\�I\_]jk�%.,,.&(�l`]k]�_]f\]j�\a^#j]f[]k�af�Y__j]kkagf�eYq�

Z]�YlljaZml]\�lg�^mf\Ye]flYd�\a^cj]f[]k�Z]lo]]f�Zgqk�Yf\�_ajdk�af�l]jek�g^�kg[aYd�_gYdk*�N`Yl�ak(�

Zgqk$�kg[aYd�_gYdk�eYq�Z]�k]]f�lg�^g[mk�gf�h`qka[Yd�\geafYf[](�o`ad]�_ajdk�Yj]�lqha[YdW�egj]�

[gf[]jf]\�oal`�afl]jh]jkgfYd�akkm]k*�Q`]f�[gehYj]\�lg�Zgqk(�_ajdk�Yk�qgmf_�Yk�Y_]�l`j]]�\akhdYq�Y�

ka_fa^a[Yfldq�`a_`]j�\]_j]]�g^�Y__j]kkan]�Z]`Ynagmj�l`Yl�ak�j]dYlagfYd�af�alk�k[gh]�%=ja[c�]l�Yd*

-553&*�N`ak�Z]_k�l`]�im]klagf�a^�Zgqk�Y[lmYddq�\g�Zmddq�Y�_j]Yl�\]Yd�egj]�l`Yf�\g�_ajdk(�Yk�

j]dYlagfYd�nagd]f[]�l]f\k�lg�Z]�[gn]jl�Yf\�[dYf\]klaf](�o`ad]�h`qka[Yd�Y__j]kkagf�Yf\�Zmd_af_�

l]f\�lg�Z]�gn]jl�Yf\�egj]�\aklmjZaf_�lg�oalf]kk]k*� Qal`�nagd]fl�[jae]�af[j]Ykaf_�Yl�loa[]�l`]�jYl]�

^gj�ceYd]�qgm\a�Yk�[gehYj]\�lg�eYd]�qgml`�gn]j�l`]�dYkl�\][Y\]�%MlYlakla[k�=YfY\Y(�-555&(�al�

ogmd\�Z]�ogj\ao`ad]�lg�[gflafm]�egfalgff_�l`]�af[a\]f[]�g^�Zmddqaf_�Yf\�Y__j]kkagf�Y[[gj\af_�

lg�_]f\]j*

Ido]mk�%-55/&�`Yk�fgl]\�l`Yl�eYd]�Zmdda]k�l]f\�lg�Z]�h`qka[Yddq�dYj_]j�l`Yf�l`]aj�na[laek(�

Yf\�̀ Yn]�_j]Yl]j)l`Yf)Yn]jY_]�h`qka[Yd�klj]f_l`*� Cl�ak�l`ak�[geZafYlagf�g^�h`qka[Yd�hgo]j�Yf\�

Y__j]kkan]�j]Y[lagf�hYll]jfk�o`]f�^Y[]\�oal`�afl]jh]jkgfYd�[`Ydd]f_]k�l`Yl�j]f\]j�Zmdda]k�kg�n]jq�

da_`l]faf_�lg�l`]�lYj_]lk�;]q�lgje]fl�

N`]�<mddn�Yf\�L]hgjl]\�M]d^)?kl]]e

J]a`Yhk�gf]�g^�\a]�egkl�\geafYfl�h]j[]hlagfk�kmjjgmf\af_�l`]�hkq[`gdg_q�g^�l`]�ZmOq�ak�

l`Yl�̀ ]�gj�k`]�ak�Yfpagmk�Yf\�afk][mj]*�;k�Ido]mk�Yf\�gl`]jk�`Yn]�fgl]\(�l`]j]�ak�dalld]�]na\]f[]�lg�

kaiahgjl�l`ak�na]o*�Cf�#[l(�kge]�klm\a]k�hgafl�lg�l`]�ghhgkal]�[gf[dmkagf*�Bggn]j�Yf\�Dmd]�%-55/&�

^gmf\�l`Yl�Zmdda]k�Y[lmYddq�`Yn]�Y�^YngmjYZd]�k]d^�aeY_](�Yf\�Y[lmYddq�l]f\�lg�]fbgq�Y�eg\]jYl]�

e]Ykmj]�g^�hghmdYjalq*�N`]�hghmdYjaW�g^�l`]�Zmddq�\g]k�fgl�Z]_af�lg�\][daf]�e]YkmjYZdq�mflad�

bmfagj�̀ a_`�%GY�]l�Yd*(�.,,-&*�Cl�ak�mf[d]Yj�o`]l`]j�l`]�hgkalan]�k]d^)[gf[]hl�ak�Y�j]kmdl�g^�Yf�

YZqkeYd�dY[c�g^�k]d^)YoYj]f]kk(�gj�ak�l`]�j]kmdl�g^�l`]�j]af^gj[af_�j]oYj\k�g^�Zmddqaf_�af�l]jek�g^
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hgo]j(�klYlmk�Yf\�eYl]jaYd�_Yafk*� Q`Yl]n]j�l`]�[YlYdqkl(�Zmdda]k�j]hgjl�l`Yl�l`]q�̀ Yn]�Y�j]dYlan]dq�

]Ykq�lae]�eYcaf_�G]f\k�%Ido]mk(�-55/&�Yf\�l`]q�\g�fgl�Yhh]Yj�lg�2 ] d�egj]�f]_Ylan]VW�YZgml�

l`]ek]dn]k�l`Yf�\g�l`]aj�fgf)Zmddqaf_�h]]jk*�Okaf_�l`]�J]ajk)BYjjak�=`ad\j]f$k�M]d^)=gf[]hl�

M[Yd](�MYdeanYdda�%-554&�Gmf\�l`Yl�Y\gd]k[]flk�Uk`g�l]f\]\�lg�na[laear]�g\a]jk�j]hgjl]\�Y�̀ a_`�

kg[aYd�Yf\�h`qka[Yd�k] d^�[gf[]hl*� Bgo]n]j(�l`ak�hgkalan]�k] d^�[gf[]hl�\a\�fgl�]pl]f\�lg�h]j[]an]\�

Y[Y\]ea[�Y[`a]n]e]fl(�Gj�Zmdda]k�\g�l]f\�lg�\]egfkljYl]�Y�f]_Ylan]�na]o�g^�;]ek]dn]k�af�l]jek�

g^�l`]aj�YZadala]k�Yk�d]Yjf]jk*�Bgo]n]j(�\]khal]�l`]aj�k] d^�Ykk]kke]fl�Yk�Z]af_�o]Yc�Y[Y\]ea[Yddq(�

l`]�k[`gdYkla[�h]j^gjeYf[]�g^�Zmdda]k�ak�fgl�f][]kkYjadq�af#jagj�lg�l`Yl�g^�gl`]j�klm\]flk�%La_Zq�#�

Md]](�-55-&*�N`mk(�l`]�kl]j]gWV&]�g ^�l`]�Zmddq�Yk�mfafl]dda_]fl�ak�k`Yll]j]\*

Dg`fkgf�Yf\�F]oak�%-555&�Yae]\�lg�klm\q�l`]�k]d^)[gf[]hlk�g^�Zmdda]k�a\]fla`]\�Zq�

j]khgfk]k�lg�Y�[`][cdakl�o`a[`�a\]fla^a]\�Zmddqaf_�Z]`Ynagmjk*� Cf�l`ak�kmjn]q�g ^.01�eYd]�Yf\�

^]eYd]�_jY\]�-,�klm\]flk(�l`]�j]k]Yj[`]jk�^gmf\�l`Yl�l`]�Y\gd]k[]flk�]p`aZalaf_�Zmddqaf_�

Z]`Ynagmjk�`Y\� Yn]jY_]�lg�_gg\�k]d^]kl]]e7�Yn]jY_]�lg�_gg\�h]j[]an]\�kg[aYd�[geh]l]f[](�Yf\�

Z]dgo�Yn]jY_]�h]j[]an]\�k[`gdYkla[�[geh]l]f[] �%h*�23/&*� N`]k]�j]k]Yj[`]jk�j]hgjl�l`Yl�l`]�

Zmdda]k�af�l`]aj�kYehd]�k[gj]\�`a_`]kl�gml�g^�Ydd�l`]�_jgmhk�af�l`]aj�k lm W �af�l]jek�g^�_dgZYd�k]d^�

ogjl`*�Cf�[gfka\]jaf_�l`ak�ogjc(�`go]n]j(�gf]�emkl�hgf\]j�o`]l`]j�l`]�Zm"�ogmd\�Y[lmYddq�

Y\eal�lg�dgo�k]d^)]kl]]e(�gj�a^�l`]�k]d^]kl]]e�g^�l`]�Zmddq�ak�Y[lmYddq�]f`Yf[]\�Zq�l`]�n]jq�Y[l�g^�

Zmddqaf_*

<mdda]k�Yf\�HYlmj]�n]jkmk�Hmjlmj]6�N`]�JYj]flk

N`]j]�ak�Y�_jgoaf_�Zg\q�g^�j]k]Yj[`�o`a[`�lj]Ylk�l`]�[gfljgn]jkaYd�kmZb][l�g^�l`]�

[gfljaZmlagf�g^�hYj]flaf_�Yf\�l`]�`ge]�]fnajgfe]fl�af�l`]�\]n]dghe]fl�g ^�Zmdda]k*� Cf�gl`]j�

ogj\k(�eYfq�klm\a]k�km__]kl�l`Yl�Zmdda]k�Yj]�[d]Yjdq�[j]Yl]\�Zq�hYj]flYd�eYdlj]Yle]fl(�f]_d][l(�gj�

gl`]joak]�\ak[gj\Yfl�Yf\�%Wk`e[lagfYd�̀ ge]�]fnajgfe]flk*�N`]�hgo]j^md�Yf\�h]jnYkan]
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af^dm]f[]�g^�hYj]flaf_�gf�[`ad\j]f$k�kg[aYd�kcaddk(�k]d^)]kl]]e(�Yf\�_]f]jYd�e]flYd�`]Ydl`�ak�oa\]dq�

j][g_far]\*�Gm[`�g^�l`]�j]k]Yj[`�ak�^g[mk]\�gf�Zgqk*

N`]�`ge]�]fnajgfe]fl�g^�l`]�Zmddq�ak�g;]f�imal]�`Yjk`(�oa\a�gf]�gj�Zgl`�hYj]flk�gn]j)

j]Y[laf_�lg�eafgj�eakZ]`Ynagmjk�l`jgm_`�nagd]fl�n]jZYd�gj�h`qka[Yd�\ak[ahdaf]�%LgZ]jlk�#�QYdl]j(�

h*�0&*�<mdda]k$�hYj]flk�eYq�mk]�kYj[Yke(�hml)\gofk�Yf\�ja\a[md](�Yf\�hjYak]�Yf\�̀ megmj�eYq�Z]�

egj]�l`]�]p[]hlagf�l`Yf�l`]�jmd]�%Aj]]fZYme�]l�Yd*(�-545&*�N`]k]�hYj]flk�Ydkg�eYq�fgl�hjgna\]�

km^<[a]fl�kmh]jnakagf(�Yf\�l`]�f]]\k�g^�\a]aj�[`ad\j]f�eYq�Z]�f]_d][l]\*� Cl�ak�fgl�kmjhjakaf_�\aYl�

[`ad\j]f�jYak]\�af�km[`�Yf�]fnajgfe]fl�eYq�dY[c�l`]�kcaddk�j]imaj]\�lg�kgdn]�[gf^da[lk�j]kh][l^mddq�

Yf\�h]Y[]^mddq(�^gj�[`ad\j]f�Yj]�_j]Yl�aealYlgjk(�Yf\�hYj]flk�Yj]�hgo]j^md�jgd]�eg\]dk(�o`]l`]j�

hgkalan]�gj�f]_Ylan]*�Cf�gl`]j�ogj\k(�Zmddqaf_�Z]`Ynagmj�eYq�Z]�d]Yjf]\�^jge�l`]�hYj]flk(�Yk�

Zmdda]k�aealYl]�l`]�Y__j]kkan]�Z]`Ynagmjk�l`]q�̀ Yn]�oalf]kk]\�Yl�`ge]*�Cf]^^][lan](�hmfalan]�

hYj]flaf_�eYq�o]dd�k]l�l`]�klY_]�^gj�l`]�\]n]dghe]fl�g^�[`ad\j]f�o`g�Yj]�kg[aYddq�af]hl�Yf\�̀ Yjk`�

af�\]Ydaf_�oal`�gl`]j�[`ad\j]f*� Cf�Yf�afn]kla_Ylagf�o`a[`�khYff]\�lo]flq)log�q]Yjk(�al�oYk�^Ymf\�

l`Yl�Y__j]kkan]�[`ad\j]f�oal`�Y__j]kkan]�hYj]flk�_j]o�mh�lg�\akhdYq�l`]�kYe]�nagd]fl�Yf\�̀ gklad]�

Z]`Ynagmjk�l`Yl�l`]aj�hYj]flk�̀ Y\�\akhdYq]\�o`]f�l`]k]�[`ad\j]f�o]j]�af�]d]eYalYjq�k[`ggd�

%F]^cgoalr�]l�YF(�-533&*

N`]�BYf\�l`Yl�Lg[ck�l`]�=jY\d]�)�Ggl`]jk�g^�<mOa]k

N`]�jgd]�g^�l`]�egl`]j�af�jYakaf_�Zgqk�o`g�oadd�Zmddq�oYk�]pYeaf]\�Zq�=mjlf]j)Meal`�

%.,,,&(�o`g�^&mf\�l`Yl�l`]k]�egl`]jk�j]hgjl]\�^]]daf_�]Ykadq�Yf_]j]\�Yf\�`]im]fldq�\]hj]kk]\*�

N`]k]�egl`]jk�k`Yj]\�^]o�d]akmj]�Y[lanala]k�oal`�l`]aj�kgfk�Yf\�̀ Y\�^]o�^ja]f\dq�\ak[mkkagfk�oal`�

l`]e*� N`]�Zgqk�o`g�̀ Y\�`a_`�Zmddqaf_�k[gj]k�`Y\�egl`]jk�o`g�j]hgjl]\�\akkYlak2[lagf�oal`�l`]aj�

eYjjaY_]k(�mk]\�afYhhjghjaYl]�Yf\�af[gfkakl]fl�^gjek�g^�\ak[ahdaf](�Yf\�dY[c]\�kmhhgjlan]�

j]dYlagfk`ahk�oal`�^Yeadq�Yf\�̀ a]f\k*�=gfn]jk]dq(�l`]�egl`]jk�g^Zgqk�o`g�`Y\�dgo�Zmddqaf_

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



?R�XMJ�DRKVNJRIP]�BNIJ�SK�XMJ�=SYRXFNR� +,

k[gj]k�j]hgjl]\�#]daf_�Yf_jq�af;]iaj]fldq(�]f_Y_]\�af�k`Yj]\�d]akmj]�Y[lanala]k�oal`�l`]aj�kgfk(�Yf\�

]a_gq]\�;a]f\dq�[gfn]jkYlagfk�oal`�l`]e*� N`]k]�egl`]jk�Ydkg�j]hgjl]\�l`Yl�l`]q�]f[gmjY_]\�l`]aj�

kgfk�lg�`Yn]�`a]f\k�gn]j(�o`ad]�l`]�egl`]jk�g^�l`]�Zmddqaf_�Zgqk�\a\�fgl�dac]�l`]aj�kgfk�lg�̀ Yn]�

G]f\k�gn]j�lg�nakal*

=`Yf_�]l�Yd*�%.,,.&�afn]kla_Yl]\�l`]�j]dYlagfk`ah�Z]lo]]f�̀ Yjk`�hYj]flaf_�Yf\�]eglagf�

j]_mdYlagf(�Yf\�^gmf\�l`Yl�hmfalan]�^Yl`]jk�eYq�[mdlanYl]�Y__j]kkagf�af�l`]aj�eYd]�[`ad\j]f*� =`Yf_�

Yf\�̀ ak�[g)j]k]Yj[`]jk�fgl]\�l`Yl�l`]�]M][lk�g^�̀ Yjk`�hYj]flaf_�Zq�;l`]jk�oYk�Y�kljgf_�hj]\a[lgj�

g^�Zmddqaf_�Yf\�Y__j]kkan]�Z]`Ynagmj�af�kgfk(�Zml�fgl�af�\Ym_`l]jk*�J]j`Yhk�l`]�j]Ykgf�Gj�l`ak�

h`]fge]fgf�ak�l`Yl�[`ad\j]f�g^l]f�a\]fla[�egj]�[dgk]dq�oal`�l`]�hYj]fl�gj�[Yj]_an]j�g^�l`]�kYe]�

_]f\]j*

Ido]mk�%-55/&�\ak[]jf]\�l`Yl�l`]�]eglagfYd�Yllalm\]�g^�l`]�hYj]flk(�]kh][aYddq�l`]�hjaeYjq�

[Yj]_an]j(�ak�[jala[Yd�af�\]l]jeafaf_�l`]�\]_j]]�g^�jakc�l`Yl�Y�[`ad\�oadd�Z]`Yn]�oal`�̀ gkladalq�

lgoYj\k�gl`]jk*�;�hjaeYjq�[Yj]_an]j(�lqha[Yddq�l`]�egl`]j(�o`g�ak�[gd\�Yf\�mfafngdn]\(�eYq�Z]�

k]]f�lg�af[j]Yk]�l`]�[`ad\Wk�[`Yf[]k�g^ZmOqaf_�gl`]j�[`ad\j]f*
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Ng\YPk�<mddq7�Ngegjjgo$k�NfeYl]:�LmOne]�Yf\�@mlmj]�=jaeafYd�;[lanalq

Q`ad]�l`]�Zmddq�k]]ek�lg�]aqgq�Y�[]jlYaf�Yegmfl�g^�kg[aYd�hj]kla_](�Y[`a]n]e]fl�g^�k`gjl)

l]je�kg[aYd�gj�eYl]jaYd�_gYdk(�Yf\�Yf�]d]nYl]\�k]fk]�g^�l`]�k]d^W�l`]�j]k]Yj[`�\]egfkljYl]k�[d]Yjdq�

l`Yl�̀ ]�gj�k`]�oadd�k m ^W �af�l`]�dgf_�jmf*�Cf�̀ ak�]Yjda]j�Mo]\ak`�afimaja]k(�Ido]mk�%-55/&�^gmf\�

l`Yl�klm\]flk�W g �Yj]�Zmdda]k�]Yjdq�af�dac �Ydkg�l]f\�lg�[gflafm]�lg�Z]�Y__j]kkan]�em[`�dYl]j*�

;[[gj\af_�lg�eYfq�afn]kla_Ylagfk(�\a]�hjg_fgkak�^gj�Zgl`�eYd]�Yf\�#eYd]�Zmdda]k�ak�imal]�

\ak[gmjY_af_*�F]^cgoalr�]l�Yd*�%-533&�^gddgo]\�l`]�dan]k�g^�Y�_jgmh�g^�[`ad\j]f�a\]fla`]\�af�_jY\]�

l`j]]�Yk�Y__j]kkan]�Zmdda]k(�Yf\�^gmf\�l`Yl�Zq�l`]�lae]�l`]k]�[`ad\j]f�̀ Y\�j]Y[`]\�l`ajlq�q]Yjk�g^�

Y_](�l`]q�o]j]�em[`�egj]�dac]dq�l`Yf�l`]aj�fgf)Y__j]kkan]�2Ogok�lg�`Yn]�Z]]f�[gfna[l]\�g^�

[jae]k(�lg�`Yn]�YZmk]\�]al`]j�gj�Zgl`�l`]aj�khgmk]�Yf\�[`ad\j]f(�Yf\�lg�h]jkakl�af�\akhdYqaf_�Yfla)

kg[aYd(�[gf\m[l)\akgj\]j]\�Z]`Ynagmj*�?jgf�Yf\�`ak�[g)j]k]Yj[`]jk�%-543&�^gmf\�l`Yl�gf]�gml�g^�

]n]jq�^gmj�Y__j]kkan]�Zgqk�o`g�`Y\�hYjla[ahYl]\�af�`ak�klm\q�̀ Y\�Y�[jaeafYd�j][gj\�Zq�Y_]�l`ajlq(�

o`ad]�Yegf_�fgf)Y__j]kkan]�Zgqk�af�`ak�klm\q(�l`]�hjghgjlagf�oYk�-�af�.,*�<]ka\]k�Z]af_�afngdn]\�

oal`�l`]�dYo(�Zmdda]k�l]f\�lg�km^#j�2ge�\]hj]kkagf�Yf\�gl`]j�e]flYd�̀ ]Ydl`�hjgZd]ek*�GYd]�

Zmdda]k�YZmk]�Yd[g`gd�egj]�;Yf�\g�l`]aj�fgf)Zmddqaf_�h]]jk*� N`]j]�ak�]n]f�]na\]f[]�lg�kaijhgjl�

\a]�`qhgl`]kak�l`Yl�Zmdda]k�`Yn]�hjgZd]ek�oal`�]ehdgqe]fl�Yf\�oadd�km^^]j�][gfgea[YdW�Z][Ymk]�

g^�l`]aj�o]Yc�[gf^da[l�j]kgdmlagf�kcaddk�Yf\�YZmkan]�Z]`Ynagmj�%Lmll]j�#�Aa|]j(�-54/*&�Cf�Y�@affak`�

klm\q�Z]_mf�af�-524�l`Yl�ljY[]\�[`ad\j]f�Yl�Y_]k�4(-0(.3(�Yf\�/2(�Y�dafc�Z]lo]]f�Y__j]kkagf�af�

[`ad\`gg\�Yf\�dgf_)l]je�mf]ehdgqe]fl�oYk�]klYZdak`]\�%Egccg�#�JmOccaf]f(�.,,,&*�N`]�

j]k]Yj[`]jk�]pYeaf]\� o`]l`]j�[`ad\`gg\�Y__j]kkagf�Z]_afk�Y�[q[d]�g^�eYd)Y\YhlYlagf( �Yf\�

^gmf\�Yf�af\aj][l�j]dYlagfk`ah�Z]lo]]f�[`ad\`gg\�Y__j]kkagf�Yf\�Y�[`Yaf�g^�]n]flk�l`Yl�af[dm\]\�

 hgo�k[`ggd�km[[]kk(�dY[c�g^�afl]j]kl�af�k[`ggd�ogjc(�hmfak`e]flk�Yl�k[`ggd(�ljmYf[q �%h*�021&*

;dd�g ^�l`gk]�2[lgjk(�af�lmjf(�Y^#[l]\�dgf_)l]je�]ehdgqYZadalq*
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Mg[ag)][gfgea[�klYlmk�k]]ek�lg�̀ Yn]�fg�Z]Yjaf_�gf�o`q�kge]�[`ad\j]f�Z][ge]�Zmdda]k�

%Ido]mk(�h*�0.&*�<mdda]k�[ge]�2ge�Ydd�kg[ag)][gfgea[�ZY[c_jgmf\k

Q`]l`]j�Zmddqaf_�[Yf�Z]�]phdYaf]\�Zq�hgo]j)ZYk]\�l`]gjq(�o`]j]�l`]�eWgj�e][`Yfake�ak�

[gfljgd�Yf\�hgo]j(�kg[aYd�d]Yjfaf_�l`]gjq(�o`a[`�]phdYafk�Zmddqaf_�Yk�Y�d]Yjf]\�kg[aYd�Z]`Ynagmj(�

gj�l`]gjq�g^�eaf\(�o`a[`�]pYeaf]k�l`]�hgkkaZadaW�l`Yl�Zmdda]k�[d]n]jdq�]ehdgq�l`]aj�eaf\�kcaddk�lg�

eYfahmdYl]�Yf\�[gfljgd�l`]aj�na[laek(�al�ak�[d]Yj�\jYl�l`]�hj]\a[Ye]fl�g^�l`]�ZmOq�ak�Zd]Yc(�

kmjhYkk]\�gfdq�Zq�l`]�hda_`l�g^�\a]�lYj_]l�gj�na[lae*

<Yf\mjY$k�N`]gjq�g^�;__j]kkagf� )�N`]� <gZg�>gdd �?ph]jae]flk

;f�afn]kla_Ylagf�aflg�l`]�hjg^ad]�g^�l`]�Zmddq�ak�af[gehd]l]�oal`gml�Yl�d]Ykl�Y�[mjkgjq�

lj]Yle]fl�g^�l`]�gja_afk�g^�̀ meYf�Y__j]kkagf�Y[[gj\af_�lg�l`]�kg[aYd�d]Yjfaf_�l`]gjaklk*�Q`q�\g�

kge]�[`ad\j]f�Z][ge]�nagd]fl�Yf\�Y__j]kkan](�`YZalmYddq�na[laearaf_�l`]aj�h]]jk(�o`ad]�g\a]j�

[`ad\j]f�\]egfkljYl]�]_YdalYjaYf�Z]`Ynagmjk:�Mg[aYd�d]Yjfaf_�l`]gja]k�YZgmf\(�Zml�gf]�g^�l`]�egj]�

[geh]ddaf_�]ph]jae]flk�Yae]\�Yl�mf\]jklYf\af_�l`]�aeh]lmk�^gj�Y__j]kkan]� j]kgdmlagfk �g^�

hjgZd]ek�eYq�Z]�na]o]\�af�l`]�ogjc�g^�fgl]\�=YfY\aYf�hkq[`gdg_akl�Yf\�d]Yjfaf_�l`]gjakl(�;dZ]jl�

<Yf\mjY*�Q`ad]�<Yf\mjY�̀ Yk�eYfq�klm\a]k�Yf\�hmZda[Ylagfk�lg�`ak�[j]\al(�`]�ak�h]j`Yhk�Z]kl�

cfgof�^Yj�̀ ak�\mfgmk� <gZg�\gdd �]i&]jae]flk(�af�o`a[`�̀ ]�klm\a]\�l`]�]M][lk�g^�Y__j]kkan]�

Z]`Ynagj�Yegf_�qgmf_�[`ad\j]f*� N`]k]�klm\a]k(�o`a[`�lggc�hdY[]�af�l`]�-52,$k�%<Yf\mjY�]l�

Yd*(-52-&�]phdgj]\�̀ go�[`ad\j]f�j]Y\adq�]p`aZal]\�Y__j]kkan]�Z]`Ynagj�gZk]jn]\�af�Yf�Y\mdl�eg\]d�

af�l`]�hj]k]f[]�g^�l`]�eg\]d�Yk�o]dd�Yk�af�l`]�YZk]f[]�g^�l`]�Y\mdl�eg\]d*�N`]�k]p�g^�l`]�[`ad\j]f�

afngdn]\�af�l`]�]ph]jae]fl�oYk�Ydkg�Yf�afiojlYfl�2[lgj(�Yk�<Yf\mjY�̀ qhgl`]kar]\�o`]l`]j�k]p�

ogmd\�af^dm]f[]�l`]�j]hgfk]k�g^�l`]�[`ad\j]f*

N`]�kmZb][lk�af�<Yf\mjY$k�-52-�<gZg�\gdd�]ph]jae]fl�o]j]�Yf�]imYd�fmeZ]j�g^�Zgqk�Yf\�

_ajdk�]fjgdd]\�Yl�l`]�MlYf^gj\�Ofan]jkalq�Hmjk]jq�M[`ggd�%�<Yf\mjY�]FYF�-52-&� If]�eia]jae]flYd
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_jgmh�gZk]jn]\�Y__j]kkan]�Y\mdl�eg\]dk�YllY[caf_�Yf�af^dYlYZd]� <gZg�\gdd( �Y�k][gf\�gZk]jn]\�

af`aZal]\�fgf)Y__j]kkan]�eg\]dk(�Yf\�kmZb][lk�af�Y�[gfljgd�_jgmh�`Y\�fg�hjagj�]Wihgkmj]�lg�l`]�

eg\]dk*� Cf�l`ak�]ph]jae]fl(�<Yf\mjY�2&mf\�l`Yl�kmZb][lk�o`g�gZk]jn]\�l`]�fgf)Y__j]kkan]�

eg\]dk(�]kh][aYddq�l`]�kmZ\m]\�eYd]�eg\]d(�o]j]�d]kk�Y__j]kkan]�l`Yf�l`]aj�[gfljgd�_jgmh�

[gmfl]jhYjlk*� Cf�[gf\m[laf_�eYfq�nYjaYlagfk�g^�l`ak�]ph]jae]fl(�<Yf\mjY�oYk�kYlakA]\�l`Yl�Zgqk�

]p`aZal]\�egj]�aealYlan]�Y__j]kkagf�l`Yf�\a\�_ajdk(�eYd]k�o]j]�egj]�af[daf]\�lg�aealYl]�Y__j]kkan]�

eYd]�eg\]dk�l`Yf�Y__j]kkan]�^]eYd]�eg\]dk(�^]eYd]k�aealYl]\�l`]�Z]`Ynao�g^�̂ ]eYd]�eg\]dk(�

Yf\(�_]f]jYddq(�[`ad\j]f�]phgk]\�lg�]al`]j�Y[lmYd�gj�na[Yjagmk�eg\]dk�l]f\]\�lg�aealYl]�QaYl�l`]q�

kYo(�U# àd]�[`ad\j]f�o`g�`Y\�fg�gihgkmj]�lg�eg\]dk�o]j]�mfY^#[l]\*� Cf�[gf\m[laf_�̀ ak�<gZg�\gdd�

]ph]jae]flk(�<Yf\mjY�^gmf\�̀ aek]d^�Yl�l`]�[]flj]�g^�[gfljgn]jkYjq(�\];akaf_�[dYaek�;Yl�̀ ]�oYk�

mf]l`a[Yd�af�]phgkaf_�kge]�g^`ak�hYjla[ahYflk�lg�hgl]flaYdW�\YeY_af_�hkq[`gdg_a[Yd�[gf\alagfk�

km[`�Yk�l]Ykaf_�Yf\�]W_gkmj]�lg�]plj]e]�Y__j]kkagf*�Bgo]n]j(�\a]�nYdm]�g^`ak�ogjc�ak�ajj]^mlYZd]*�

B]�ak�dYm\]\�Yk�Y�hagf]]j�af�l`]�kloW�g^�Y__j]kkagf�Yf\�l`]�af^dm]f[]�g^�ka_faA[Yfl�2eadq�

j]dYAgfk`ahk�af�eg\]daf_�nagd]f[]�Yf\�YZmkan]�Z]`Ynagj*

N`]�Y__j]kkan]�Z]`Ynagmj�g^�Zmdda]k�ak(�mf\gmZl]\dq(�[Ymk]�^gj�_j]Yl�[gf[]jf(�Yf\�\a]j]�ak�

fg�\gmZl�l`Yl�]^#[An]�afl]jn]fAgf�ak�j]imaj]\(�Aaj�kYc]�g^�na[laek�Yf\� Zmdda]k*�Cl�ak�]na\]fl�l`Yl�

Zmdda]k(�\]khal]�l`]aj�A]im]fl�ZjYnY\g(�Ydkg�km^cj(�Yf\�l`]aj�hYaf�emkl�fgl�Z]�a_fgj]\*

N`]�NYj_]l6�Q`n�;j]�Mge]�=`ad\j]f�Pa[laear]\:

C^�l`]�hda_`l�g^�l`]�Zmddq�ak�[Ymk]�^gj�YdYje�Yf\�[gfkl]eYAgf(�Yf�YfYdqkak�g^�l`]�Al]jYlmj]�

\ak[mkkaf_�l`]�[aj[meklYf[]k�g^�l`]�na[Ae�ak�]n]f�egj]�\ak[gf[]jlaf_*�Q`ad]�l`]�Zmddq�k]]ek�lg�

Z]�\akY\nYfl"]\�af�eYfq�oYqk(�Yl�d]Ykl�̀ ]�gj�k`]�`Yk�kge]�[;g^[]�af�\][a\af_�lg�afalaYl]�gj�

h]jh]lmYl]�Zmddqaf_�Z]`Ynagmjk*�N`]�lYj_]l(�al�k]]ek(�ak�hdmf_]\�aflg�Y�k[]fYjag�n`]j]�l`]j]�Yj]
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2o �[`ga[]k*�Cl�ak�Yk�a^�l`]�lYj_]l�ak�`]d\�`gklY_]�Yf\�ak(�]nÉ�l]ehgjYjadq(�Yl�l`]�e]j[q�g^�l`]�Zmddq*�

Ggkl�gZk]jnYfl�l]Y[`]jk�[Yf�j][Ydd�af[a\]flk�o`]j]�Y�[`ad\�ak�]p[dm\]\�gf�l`]�hdYq_jgmf\(�gj�h]]jk�

j];ak]�lg�kal�f]pl�lg�Y�eYda_f]\�klm\]fl(�gj�Y�[`ad\�ak�l`]�Zmll�g^�j][mjjaf_(�`mjl^md�j]eYjck�Yf\�

Y[lagfk*�N`]k]�]n]flk�Yj]�hYaf^l\�lg�gZk]jn](�Yf\�gf]�[Yf�gfaW�kmjeak]�̀ go�n]jq�̀ mjl;ad�l`]q�emkl�

Z]�lg�]ph]ja]f[]�Yk�Y�lYj_]l�g^�ji][lagf�Yf\�ja\a[md]*

Cl�ak�[jala[Yd�lg�fgl]�l`Yl(�2 j �l`]�na[laek�g ^�Zmddqaf_(�]kh][aYddq�;]im]fl�Zmddqaf_(�l`]�;Yj(�

`meadaYlagf(�Yf\�kY\f]kk�]da[al]\�Zq�\a]�]n]flk�Yj]�]plj]e]dq�\aklmjZaf_�Yf\�̀ Yn]�Y�\]]h�Yf\�

dYklaf_�aehY[l*�S]l(�l`]j]�ak�Y�l]f\]f[q�lg�a_fgj]�Zmddqaf_*�N`]�j]YdaW�ak�l`Yl�[dYkk�kar]k�Yj]�g^l]f�

mfoa]d\q(�l]Y[`]jk�Yf\�Y\eafakljYlgjk�Yj]�g^l]f�gn]jogjc]\(�Yf\�l`]�a\]Y�l`Yl�l`]q�emkl�Z]�]n]j)�

na_OYfl�YZgml�]fkmjaf_�Y�kY^]�d]Yjfaf_�]fnajgfe]fl�ak�g^l]f�dgkl�af�l`]�eY]dkljge�g^�kljm__daf_�lg�

e]]l�[mjja[mdYj�gml[ge]k(�Yll]f\af_�e]]laf_k(�hdYffaf_�d]kkgfk(�Yf\�Yll]f\af_�lg�l`]�gl`]j�

aehda[al�]ph][lYlagfk�l]Y[`]jk�;[]*�Bgo]n]j(�l]Y[`]jk�emkl�Z]�eaf\^md�g^�̀ go�\]nYklYlaf_�

Zmddqaf_�[Yf�Z]�^gj�[`ad\j]f*� Cf�H]o�T]YdYf\(�Y�_jgmh�g^�Zgqk�Yf\�_ajdk�jYf_af_�af�Y_]�;ge�--�lg�

-/�o]j]�Ykc]\�lg�dakl�l`]�ogjkl�l`af_k�l`Yl�̀ Y\�]n]j�̀ Yhh]f]\�lg�l`]e�%GYpo]dd�#�=YjjgO)�

Faf\(-553&*�N`]�egkl�^j]im]fldq�a\]f\;]\�]n]flk�o]j]�`Ynaf_�kge]gf]�[dgk]�lg�l`]e�\a](�Z]af_�

h`qka[Yddq�gj�]eglagfYddq�Zmdda]\(�oYl[`af_�Y\mdlk�M_`l(�Yf\�]ph]ja]f[af_�l`]�k]hYjYlagf�gj�

\angj[]�g^�l`]aj�hYj]flk*�Cf�gl`]j�ogj\k(�Z]af_�na[laear]\�[Yf�Z]�Yk�ljYmeYla[�Yk�Yfq�eYbgj�kgmj[]�

g^�ljYmeY*�?\m[Ylgjk�emkl�f]n]j�dgk]�ka_`l�g^�l`]�aehY[l�Zmddqaf_�[Yf�̀ Yn]�gf�[`ad\j]f*

N`]�Nog�=dYkk]k�g^�Pa[laear]\�=`ad\j]f

;k�̀ a_`�Yk�-,"�g^�k[`ggd�Y_]�[`ad\j]f�[Yf�Z]�[dYkka;]\�Yk�Z]af_�;]im]fldq�Yf\�j]h]Yl]\dq�

na[laear]\�%Ido]mk(�-55/&(�Yf\�l`]k]�[`ad\j]f�;dd�aflg�log�[Yl]_gja]k*�N`]�;jkl�[dYkk�ak�eY\]�mh�

g^�[`ad\j]f�o`g�Yj]�hYkkan](�\g�fgl�\]�;f\�l`]ek]dn]k(�jYj]dq�a^�]n]j�Z]`Yn]�Y__j]kkan]dq(�Yf\�

eYq�Z]�j]b][l]\�Zq�kge]�g^�l`]f�h]]jk*� ;�k][gf\(�keYdd]j�_jgai&�g^�na[laear]\�[`ad\j]f�ak�`a_`dq
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Y__j]kkan]�Yf\�l]f\k�lg�hjgngc]�YllY[ck�af�gl`]jk(�Yf\�[`ad\j]f�o`g�[gehjak]�l`ak�_jgmh�Yj]�l`]�

egkl�j]b][l]\�g^�[`ad\j]f�%<]jfkl]af�#�QYlkgf(�-553&*� Hg�eYll]j�lg�o`a[`�[Yl]_gjq�g^�na[lae�

l`]q�Yj]�Ykka_f]\(�l`]j]�ak�dalld]�\gmZl�l`Yl�Ydd�ji][l]\�[`ad\j]f�km^#j�lj]e]f\gmkdq�{ge�

dgf]daf]kk�Yf\�Y�k]fk]�g^�Yda]fYlagf*�<][Ymk]�l`]q�l]f\�lg�Z]�kg[aYddq�akgdYl]\(�na[laek�g^�ZmOqag_�

eYq�2f\�l`]ek]dn]k�mfYZd]�lg�k]]c�l`]�kmhhgjl�l`]q�f]]\�lg�\]Yd�oal`�l`]�na[laearYlagf(�Yf\�Y�

na[agmk�[aj[d]�Z][ge]k�j]Y\adq�YhhYj]fl*

N`]�NYj_]l6�;fpagmk�Yf\�Cfk][mj](�gj�=ggh]jYlan]�Yf\�J]Y[]YZd]

L]k]Yj[`]jk�`Yn]�kgm_`l�[dm]k�aflg�o`q�kge]�[`ad\j]f�Yj]�na[laear]\�af�k[`ggd(�Yf\�̀ Yn]�

Yk[]jlYaf]\�l`Yl�l`]j]�k]]e�lg�Z]�[]jlYaf� eYjc]jk �o`a[`�\aklaf_mak`�na[laear]\�[`ad\j]f�#ge�

l`]aj�h]]jk*�Ido]mk�%-55/&�kmZealk�l`Yl�l`]� lqha[Yd �lYj_]l�gj�na[lae�ak� Yfpagmk(�afk][mj](�Yf\�

[Ymlagmk �W*/.&*�JYj]flk�g ^�l`]k]�[`ad\j]f�j]hgjl�l`Yl�l`ak�gn]j)[Ymlagmkf]kk�eYfa^]klk�Yl�Y�n]jq�

]Yjdq�Y_](�km__]klaf_�l`Yl�l`ak�`]kalYfl�l]eh]jYe]fl�eYq�Z]�\]l]jeaf]\�Yl�Zajl`*� N`ak�[`ad\�eYq�

Z]�k]fkalan](�ima]l(�Yf\�̀ Yk�Y�f]_Ylan]�Yllalm\]�lgoYj\k�kgdnaf_�[gf^da[lk�l`jgm_`�nagd]f[]*�

Cjgfa[YdVW(�k]fkalanalq(�ima]lf]kk(�Yf\�Y�\]kaj]�lg�j]b][l�nagd]f[]�Yj]�mf\]faYZdq�najlmgmk�ljYalk(�Yf\�

q]l(�[`ad\j]f�o`g�]p`aZal�l`]k]�ljYalk�g;]f�klYf\�lg�Z]�ha[c]\�gf�Zq�l`]aj�h]]jk*�N`ak�ak�hgkkaZdq�Y�

j]^d][lagf�g^�l`]�nYdm]k�o`a[`�\geafYl]�gmj�kg[a]W(�o`]j]�l`]�e]\aY�afmf\Yl]k�h]ghd]�oal`�

e]kkY_]k�YZgml�l`]�\]kajYZadalq�g^�[geh]lalan]f]kk(�ea_`l(�Yf\�l`]�fglagf�g^� kmjnanYd�g^�l`]�^all]kl*�

JYkkanalq�ak�\]hdgj]\(�Yf\�af\ana\mYdk�o`g�dY[c�ZY[cZgf]�Yj]�ja\a[md]\�Yf\�\akeakk]\*� Imj�

k[`ggdk�eYq�Z]�[gfljaZmlaf_�lg�l`ak�Yllalm\]�Zq�`Y[mkkaf_�gf�Z]af_�l`]�Z]kl�gf�l`]�khgjlk�A]d\�Yf\�

af�l`]�[dYkkjgge*� Mlm\]flk�Yj]�Y[[mdlmjYl]\�lg�Z]da]n]�l`Yl�l`]�egkl�ogjl`q�Yegf_�l`]e�Yj]�l`]�

`a_`�Y[Y\]ea[�Y[`a]n]jk�gj�l`]�egkl�kcadd]\�Yl`d]l]k*

<][Ymk]�g^�l`]aj�hYkkanalq(�\]^]j]flaYd�Z]`Ynagmj(�Yf\�Y[ima]k[]f[]�lg�l`]�\]eYf\k�g^�l`]�

Zmddq(�l`]�na[lae�Y[lmYddq�j]oYj\k�\a]�Zmddq(�o`]l`]j�al�ak�Zq�l`]aj�Aa_`l]f]\�gj�l]Yj^md
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[gmfl]fYf[](�kmjj]f\]j�g^�eYl]jaYd�hgkk]kkagfk(�gj�afY\n]jl]fl�Zgdkl]jaf_�g^�l`]�Zmddq$k�]_g*�

;[[gj\af_�lg�;ldYk�%-550&(�na[laear]\�[`ad\j]f�$Wj]af^gj[]�l`]aj�Y__j]kkan]�YllY[c]jk�-W�\akhdYqaf_�

ka_fk�g^�\aklj]kk�Yf\�nmdf]jYZadaW*�Cl�k]]ek�l`Yl�''na[laek**�*Yj]�fgl�k]d][l]\�YjZaljYfl�Zq�Zmdda]k( �

%@dgq\(�-541(�h*dI&�Zml�Yj]�\]daZ]jYl]dq�[`gk]f�Z][Ymk]�g^�l`]aj�Z]`Ynagmj*� N`]j]^gj](�al�Z][ge]k�

dac]dq�l`Yl�l`]�na[lae�oadd�Z]�lYj_]l]\�Y_Yaf�Yf\�Y_Yaf(�Yk�l`]�Zmddq�k]]ck�l`]�YZkmj\�j]af^gj[]e]fl�

g^�Zjaf_af_�Y�h]]j�lg�`ak�gj�̀ ]j�cf]]k*�Fac]�Y�k`Y\]�[aj[daf_�alk�hj]q(�al�ak�Yk�a^�Y�Zmddq�[Yf�ke]dd�l`]�

Zdgg\�g^�l`]�na[lae*

L]k]Yj[`�km__]klk�l`Yl�kda_`ldq�egj]�Zgqk�l`Yf�_ajdk�l]f\�lg�Z]�Zmdda]\(�oal`�Zgqk�

]7i&]ja]f[af_�egj]�h`qka[Yd�YZmk]�af�l`]�]Yjdq�k[`ggd�q]Yjk�%�J]jjq�]l�Yd*(�-544&*�N`ak�h`qka[Yd�

YZmk]�\][daf]k�oal`�Y_](�Zml�n]jZYd�YZmk]�r_jh]Yjk�lg�j]eYaf�[gfkakl]fl�l`jgm_`gml�k[`ggd*�N`ak�ak�

kaijhgjl]\�af�l`]�ogjc�g^�LYfa�Yf\�N`geYk�%.,,,&(�o`g�Ydkg� Ykk]jl�l`Yl�egj]�Zgqk�l`Yf�_ajdk�Yj]�

na[laear]\*� =jYa_�]l�Yd*�%-554&�j]hgjlk�l`Yl�Yl�Ydd�Y_]k(�Y�̀ a_`]j�h]j[]flY_]�g^�Zgqk�[gehYj]\�lg�

_ajdk�ak�afngdn]\�af�Zmddqaf_(�Zml�egj]�_ajdk�Y_]\�k]n]f�lg�faf]�j]hgjl]\�Z]af_�na[laear]\*� @gj�

Zgl`�_]f\]jk(�na[laearYlagf�af[j]Yk]k�oal`�Y_]*

J`nka[Yd�;lljaZml]k�Yf\�Pa[laearYlagf

If]�ea_`l�[gaq][lmj]�\aYl�h`qka[YdW�d]kk�YlljY[lan]�[`ad\j]f�gj�klm\]flk�oal`�

mf[gfn]flagfYd�eYff]jaYfk�ogmd\�Z]�egj]�\]im]fldq�ha[c]\�gf�af�k[`ggd*�N`ak�\g]k�fgl�k]]e�lg�

Z]�l`]�[Yk](�^gj�l`]�j]k]Yj[`(�Y\eall]\dq�daeal]\(�km__]klk�\aYl�na[laek�Yf\�fgf)na[laek�Yj]�egj]�

Ydac]�l`Yf�\a^^]j]fl*� Ido]mk�%-534&�k`go]\�l`Yl�h`qka[Yd�\akYZadala]k�gj�YfgeYda]k(�gZ]kaW(�kcaf�

[gdgmj(�Wh]YjYf[](�h]jkgfYd�`q_a]f](�hgklmj](�#[aYd�]phj]kkagf(�Yf\�\j]kk�o]j]�Ydd�mfj]dYl]\�lg�

na[laearYlagf*� If]�klm\q�af\a[Yl]\�l`Yl�na[laek�\g�l]f\�lg�Z]�[dmeka]j�Yf\�`Yn]�hggj�eglgj�

[ggj\afYlagf�%�<]kY_(�-545&*�Cf�Y\\j]kkaf_�l`]�hgkkaZdq�l`Yl�ljYalk�km[`�Yk�o]Yc�h`qka[Yd�kcaddk�gj�

af]^^][lmYd�h`qka[Yd�hj]k]f[]�hjgb][l�Y�nmdf]jYZadalq�o`a[`�YlljY[lk�Zmdda]k(�Y�2k[afYlaf_�ogjc�Zq
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BgZaf�%.,,,&�]_adgj]\�mkaf_�J`qka[Yd�?\m[Ylagf�Yk�Y�lggd�af�gn]j[geaf_�na[lae�Z]`Ynagmj*�

BgZZaf�km__]klk�l`Yl�-W�k`a^laf_�l`]�^g[mk�af�J`qka[Yd�?\m[Ylagf�^jge�[geh]lalan](�kca`k)ZYk]\�lg�

Alf]kk)ZYk]\(�fgf)[geh]lalan](�na[laek�e W �̀ Yn]�Y�[`Yf[]�lg�\]n]dgh�[gfA\]f[](�klj]f_l`(�Yf\�

k]d^)]kl]]e(�l`]j]Zq�eYcaf_�l`]e�d]kk�kmk]hlaZd]�lg�ZmOa]k*�N`ak�ak�[]jlYafdq�ogjl`�[gfka\]jaf_(

29j�al�k]]ek�j]YkgfYZd]�lg�af^]j�l`Yl�eYfq�na[laek�g^�Zmddqaf_�hgkkaZdq�k`m\\]j�mhgf�j][Yddaf_�

l`]aj�k[`ggd�]ph]ja]f[]k�af�l`]�_qefYkame�gj�gf�l`]�khgjlk�A]d\*

Q`ad]�Ido]mk�\g]k�Ykk]jl�l`Yl�na[laek�Yj]�fgl�eYjc]\dq�\aA]j]fl�Age�l`]aj�h]]jk(�>Ynak�

]l�Yd*�%.,,/&�^gmf\�l`Yl�[`ad\j]f�o`g�klmll]j�o]j]�egj]�g;]f�fgeafYl]\�Zq�l`]aj�h]]jk�Yk�

 ZmOa]\W(�o]j]�ka_faA[YfAq�d]kk�dac]dq�lg�Z]�hghmdYj�Yf\�em[`�egj]�dac]dq�lg�Z]�ji][l]\�l`Yf�

Aa]aj�fgf)klmll]jaf_�[dYkkeYl]k*�N`ak�ak�kmjhjakaf_�_an]f�l`]�hjgeaf]f[]�g^�af[dmkan]�hjY[A[]k�af�

]\m[YAgf�lg\Yq�o`a[`(�hj]kmeYZdq(�j]kmdl�af�_j]Yl]j�afl]_jY|gf�g^�klm\]flk�oal`�]p[]hAgfYdala]k*�

Cl�k]]ek�l`Yl�af[dmkan]�hjY[A[]�eYq�fgl�]pl]f\�lg�l`]�k[`ggdqYj\*

;fgl`]j�]pYehd]�g^�l`]�]A][l�g^�h`qka[Yd�\dA]j]f[]k�[Yf�Z]�na]o]\�af�ogA[�Zq�Pgkk�Yf\�

Gmdda_Yf�%.,,,&�o`g�klm\a]\�faf]W)log�h`qka[Yddq�k`gjl�%Z]dgo�l`]�l`aj\�[]flad]&�Y\gd]k[]flk�

jYf_af_�Age�Y_]k�-/*0�) �-1*3�Yf\�^Ymf\�l`Yl�l`]q�o]j]�na[laear]\�Aj�egj]�A]im]fldq�l`Yf�l`]�

[gfljgd�_jgmh�g^�klm\]flk*�N`]k]�k`gjl�hmhadk�o]j]�egj]�l`Yf�loa[]�Yk�dac]dq�lg�Z]�na[laear]\�Yk�

l`]�[gfljgd�_jgmh�Yf\�egj]�dac]dq�l`Yf�l`]�[gfljgd�_jgmh�lg�j]hgjl�l`Yl�l`]q�o]j]�mhk]l�Zq�l`]�

Zmddqaf_*�;k�o]dd(�eo]�k`gjl�hmhadk�kYa\�l`Yl�l`]�Zmddqaf_�klYjl]\�af�bmfagj�̀ a_`*�Cl�Wph]Yjk�l`Yl�

klm\]flk�eYq�Z][ge]�egj]�[gf[]jf]\�oal`�Yhh]YjYf[]k�af�bmfagj�̀ a_`�Yk�l`]q�Z]_af�l`]f�

hj]OeafYaq�^gjYq�aflg�l`]�ogjd\�g^�\Ylaf_(�Yf\�l`ak�eYq�]phdYaf�Aaak�g[[mjj]f[]*
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BGfgk]pmYdaln*�J]j[]an]\�Bgegk]pmYdalq(�Yf\�Pa[laea+Yla^e

Af_ahOf_�oal`�akkm]k�g^�k]pmYd�a\]flalq(�\Ylaf_�Yf\� hYajaf_�g ^^$�ak�;Ym_`l�oal`�

YocoYj\f]kk�Yf\�k]d^)\gmZl�^gj�eYfq�̀ ]l]jgk]pmYd�klm\]flk�af�Yf�]jY�o`]j]�Y�̀ YddeYac�g^�

 fgjeYd[q �ak�Z]af_�kljYa_`l(�kg�gf]�[Yf�gfdq�kmjeak]�`go�Yf_mak`]\�_Yq(�d]kZaYf(�Zak]pmYd�gj�

ljYfk_]f\]j]\�klm\]flk�eYq�Z]�Qa]f�;]q�Af\�l`]ek]dn]k�[geaf_�lg�l]jek�oal`�l`]aj�k]pmYdaW�

\mjaf_�l`]aj�k[`ggd�q]Yjk*�GYfq�afklalml]k�Yf\�j]k]Yj[`]jk�Yj]�Yll]ehlaf_�lg�mf\]jklYf\�o`Yl�l`]�

k[`ggd�]ph]ja]f[]�ak�dac]�^af�Y�_Yq�klm\]fl�af�Y�ogjd\�o`a[`�j]eYafk�dYj_]W�̀ gegh`gZa[*�OjaZ]�

Yf\�BYjZ][c�%-55.&�`amf\�l`Yl�eYfq�_Yq�Yf\�d]kZaYf�klm\]flk�km^#j�_j]Yldq�af�k[`ggd(�^gj�l` W �Yj]�

2 j �egj]�dac]dq�lg�#[]�YZmk]�af�Ydd�g^�alk�j]hm_fYfl�_mak]k*�AYq)ZYk`af_�ak�Y�j]Ydalq�af�eYfq�

k[`ggdk(�Yf\�lg�Z]�]n]f�kmkh][l]\�g^�Z]af_�_Yq�aeh]jadk�Y�klm\]fl*�Qal`�l`]�dal]jYlmj]�af^gjeaf_�

]\m[Ylgjk�l`Yl�-,"�g^�l`]�hghmdYlagf�ak(�klYlakla[Yddq�kh]Ycaf_(�_Yq(�l]Y[`]jk�Yf\�Y\eafakljYlgjk�

`Yn]�Y�\mlq�lg�hjgna\]�Y�kmhhgjlan]�Yf\�kY2 �]fnajgfe]fl�^gj�_Yq�klm\]flk(�Zml�q]l�eYfq�_Yq�

klm\]flk�Af\�Yll]f\af_�k[`ggd�]eglagfYddq�]p[jm[aYlaf_�Yf\�h`qka[Yddq�\Yf_]jgmk*�If]�g^�l`]�

egkl�[geegf�n]jZYd�hml\gofk�af�gmj�bmfagj�Yf\�k]fagj�̀ a_`�k[`ggdk�ak�l`]�]hal`]l( N`Yl�ak�kg�

_Yq( �gj(� Sgm�Yj]�_Yq( �o`]j]�l`]�mkY_]�g^�l`]�ogj\� _Yq �ak�afl]f\]\�lg�Z]�\]fa_jYlaf_�Yf\�

`meadaYlaf_*�N`ak�mf\]jk[gj]k�l`]�`gkladalq�l`Yl�_Yq�af\ana\mYdk�2[]*�N`mk(�l`]�_Yq�klm\]fl�emkl�Z]�

af[dm\]\�af�Y�\ak[mkkagf�g^�o`q�kge]�klm\]flk�Yj]�na[laear]\*

=dgk]\�j]dYl]\�lg�l`]�`gkladalq�l`Yl�_Yq�klm\]flk�;[]�ak�\a]�jYehYfl�̀ gegh`gZaY�l`Yl�

na[laear]k�klm\]flk�o`g�eYq�fgl�Z]�_Yq�Zml�Yj]�eak)h]j[]an]\�lg�Z]�`gegk]pmYd*�Cf�]pYeafaf_�

jYf\ge�k[`ggd�k`gglaf_�af�;e]ja[Yf�k[`ggdk�Z]lo]]f�-54.�Yf\�.,,-(�Eaee]d�Yf\�GY`d]j�%.,,/&�

^gmf\�l`Yl�egkl�g^�l`]�k`ggl]jk�o]j]�Zgqk�o`g�o]j]�e]j[ad]kkdq�l]Yk]\�YZgml�l`]aj�eYk[mdafalq*�

N`]�j]k]Yj[`]jk�kmZeal�l`Yl�l`]j]�ak�Y�[d]Yj�daf]�Z]lo]]f� Y\gd]k[]fl�eYk[mdafalq(�`gegh`gZaY(�

Yf\�nagd]f[] �%h*�-0/5&*
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NYj_]lk�g ^�<laOnaf]�Yf\�l`]�JYj]flYd�L]dYlagfk`ah

Cf�[gfljYkl�oal`�Zmdda]k(�o`gk]�j]dYlagfk`ah�oal`�hYj]flk�eYq�Z]�d]kk�l`Yf�a\qdda[(�kge]�

j]k]Yj[`]jk�`Yn]�[gf[dm\]\�l`Yl�na[laek�l]f\�lg�`Yn]�[dgk]j�[gflY[l�Yf\�egj]�hgkalan](�fmjlmjaf_�

j]dYlagfk`ahk�oal`�l`]aj�hYj]fl%k&�%Ido]mk(�-55/&*�N`ak�eYq(�`go]n]j(�Z]�afl]jhj]l]\�Yk�gn]j)

hjgl][lan]f]kk(�Yf\�gf]�[Yf�gfdq�[gfb][lmj]�o`]l`]j�l`ak�h]j[]an]\�gn]j)hjgl][lan]f]kk�ak�l`]�

[Ymk]�gj�j]kmdl�g^�l`]�na[laearYlagf*�Q`]l`]j�al�ak�Yf�Yfl][]\]fl�gj�Y�j]Y[lagf(�gn]j)hjgl][lan]�

hYj]flaf_�[Yf�Z]�`Yje^md�lg�\l]�[`ad\(�^gj�al�ak�[gjj]dYl]\�oal`�\a^<[mca]k�af�]klYZdak`af_�̀ ]Y``q�

Ymlgfgeq(�af\]h]f\]f[](�Yf\�Y�k]fk]�g^�eYkl]jq�gn]j�gf]$k�]fnajgfe]fl*�;l�g\\k�oal`�ogjc�

o`a[`�km__]klk�l`Yl�na[laek�[ge]�2ge�oYje(�a^�fgl�gn]jdq)Yll]flan]�`ge]k(�Yj]�gl`]j�klm\a]k�

o`a[`�af\a[Yl]�l`Yl�na[laek�eYq�Y[lmYddq�[ge]�#ge�]fnajgfe]flk�o`]j]�l`]j]�Yj]�^]o�hgkalan]�

afl]jY[lagfk(�afk][mj]�YllY[`e]fl(�Yf\�hggjdq�eYfY_]\�2eadq�̀ gkladalq�%=jYa_(�J]l]jk�Yf\�

EgfYjkca(�-554&*�;_Yaf(�l`]j]�ak�Y�kljgf_�af\a[Ylagf�l`Yl�\]]h]j�]fimajq�ak�j]imaj]\�a^�l`]�

hj]\a[lgjk�^gj�na[laearYlagf�Yj]�lg�Z]�[d]Yjdq�mf\]jklgg\*

NNa]�Mm<]jaf]�g^�l`]�NYj_]l

L]_Yj\d]kk�g^�bmkl�o`Yl�hj]\akhgk]k�Y�klm\]fl�lg�Z]af_�na[laear]\(�\a]j]�ak�Y�\aklmjZaf_�

Zg%W�g^�dal]jYlmj]�l`Yl�mf\]jk[gj]k�`go�na[laek�kmA]j�afl]fk]dq(�2&j�dgf_�h]jag\k�g ^�lae](�Yf\�

]ph]ja]f[]�k]jagmk�e]flYd�Yf\�h`qka[Yd�̀ ]Ydl`�[gfk]im]f[]k*�N`ak�Gd)gml�jYf_]k�`ge�fgl�

]fbgqaf_�k[`ggd(�Z]af_�\]hj]kk]\(�kmA]jaf_�dgo�k]d^)]kl]]e(�]&i&]ja]f[af_�Yfpa]lq(�kd]]hd]kkf]kk�

gj�ajjalYZadalq(�]f_Y_af_�af�kmZklYf[]�YZmk](�lg�j]hgjlaf_�kma[a\Yd�a\]Ylagf(�Y[lmYddq�[geeallaf_�

kma[a\](�gj(�egj]�jYj]dq(�[geeallaf_�j]n]f_])eglanYl]\�`gea[a\]*�<gf\�]l�Yd*�%.,,-&�kmZeal�l`Yl�

l`]�]A][lk�g^�Zmddqaf_�gf�e]flYd�̀ ]Ydl`�klYlmk�ak�[d]Yj]kl�#j�_ajdk(�Zml�l`]j]�k]]ek�dalld]�\gmZl�l`Yl�

l`]�`]Ydl`�g^�eYd]k�Yf\�^]eYd]k�ak�[gehjgeak]\�o`]j]n]j�l`]j]�ak�ghhj]kkagf�Yf\�j]b][lagf*
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LaallYc]jllm�%.,,,&�^gmf\�l`Yl�_ajdk�o`g�o]j]�na[laek�g^�M]im]fl�Zmddqaf_�j]hgjl]\�Y�

`a_`]j�jYl]�g^�\]hj]kkagf(�Yfpa]lq(�hkq[`gkgeYla[�kqehlgek�%af[dm\af_�̀ ]Y\Y[`]k(�klgeY[`�Y[`]k(�

\arraf]kk(�Yf\�f]jngmkf]kk&�l`Yf�\a\�_ajdk�o`g�o]j]�fgl�na[laear]\*�N`]k]�lYj_]lk�Ydkg�j]hgjl]\�

l`Yl�l`]q�]ph]ja]f[]\�]Ylaf_�\akgj\]jk�Yf\�YZmk]\�kmZklYf[]k�gl`]j�l`Yf�Yd[g`gd*�Cf�l`]�kYe]�

klm W (�l`]�j]k]Yj[`]j�^gmf\�l`Yl�na[laear]\�Zgqk�l]f\]\�lg�\jafc�Yd[g`gd�lg�]p[]kk(�hgkkaZdq�Yk�Y�

oYq�g^�fmeZaf_�l`]aj�hYaf*

La_Zq$k�%.,,,&�ogjc�kmhhgjlk�l`]�^af\af_�l`Yl� klm\]flk�o`g�j]hgjl�Z]af_�Zmdda]\�

`]im]fldq(�Yf\�̀ Yn]�dgo�kg[aYd�kmhhgjl�Yhh]Yj�lg�Z]�Yl�egkl�jakc�g^�hggj�e]flYd�`]Ydl`* � Aj]Yl]j�

]phgkmj]�lg�Zmddqaf_�oYk�hgkalan]dq�[gjj]dYl]\�oal`�Y�̀ a_`]j�fmeZ]j�g ^�h`qka[Yd�gj�hkq[`gdg_a[Yd�

kqehlgek�af�klm\]flk�afngdn]\�af�Yf�afn]kla_Ylagf�Zq�HYlna_�]FYF�%.,,-&(�o`g�2&mf\�l`Yl�

k][gf\Yjq�klm\]flk�o`g�o]j]�na[laear]\�g^l]f�[gehdYaf]\�g^�kd]]hd]kkf]kk(�Y[`]k�Yf\�hYafk(�

Yfpa]W(�Yf\�_]f]jYd�eYdYak](�o`ad]�klm\]flk�o`g�j]hgjl]\�fg�gj�dalld]�na[laearYlagf�k]]e]\�lg�

]jqgq�Z]ll]j�̀ ]Ydl`*�HYlna_�Yf\�̀ ak�[g)j]k]Yj[`]jk�fgl]\�l`Yl�l`]�na[laear]\�klm\]flk�j]hgjl]\�

#]daf_�gn]jo`]deaf_�kY\*�Qal`�qgmf_]j�klm\]flk(�l`]j]�ak�Yf�Ykkg[aYlagf�Z]lo]]f�Z]af_�Zmdda]\�

Yf\�Z]\o]llaf_(�^]]daa"�n]jq�kY\(�Yf\�̀ Ynaf_�hjgZd]ek�kd]]haf_*� Cf�̂ Y[l(�na[laear]\�klm\]flk�eYq�

]ph]ja]f[]�km[`�afl]fk]�^]]daf_k�g^�kY\f]kk(�ogjl`d]kkf]kk(�Yf\�`gh]d]kkf]kk�l`Yl�l`]q�eYq�`f\�

l`]ek]dn]k�l`afcaf_�YZgml�l`]� kma[a\]�kgdmlagf* � Mlm\]flk�o`g�^]]d�l`Yl�l`]q�Yj]�j]b][l]\�Zq�l`]aj�

h]]jk�j]hgjl�̀ a_`]j�jYl]k�g^�kma[a\Yd�a\]Ylagf(�gj�̂ `flYkaNaf_�YZgml�caddaf_�\a]ek]dn]k(�l`Yf�\g�

l`gk]�o`g�^]]d�Y[[]hl]\�Zq�l`]aj�h]]jk�%Jjafkl]af�]l�Yd*(�.,,,&*

Q`ad]�l`]�lYj_]lk�g^�Zmddqaf_�mf\]faYZdq�]jih]ja]f[]�_j]Yl�hYaf�Yk�l`]q�kljm__d]�af�l`]�

hj]k]fl(�l`]�dgf_)l]je�]^c[lk�Yj]�Ydkg�fglYZdq�\ak[gf[]jlaf_*�Cf�l`]aj�klm\q�n^jQj�L][g+c[ljgf_�

bPjfG[)[g+Te_�Yl�bc;ggT(�=jgra]j�Yf\�Mcagha\gm�%.,,.&�2&mf\�\jYl�hYjla[ahYflk�UW g �j][Ydd]\�Z]af_�

n]jq�̀ mjl�Zq�fYe])[Yddaf_�af�k[`ggd�jYl]\�l`]aj�[mjj]fl�^]]daf_k�YZgml�l`]�fYe])[Yddaf_�Yk�egj]
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f]_Ylan]�l`Yf�hYjla[ahYflk�o`g�j]hgjl]\�Z]af_�d]kk�̀ mjl�Zq�fYe])[Yddaf_�o`ad]�af�k[`ggd7�af�]M#[l(�

]n]f�Yk�Y\mdlk(�l`]q�j]hgjl]\�^]]daf_�]eglagfYddq�afbmj]\*� <Yka[Yddq(�l`]k]�Y\mdlk�`Y\�fgl�^gj_gll]f�

l`]�f]_Ylan]�]ph]ja]f[]k�Yf\�[gflafm]\�lg�]ph]ja]f[]�^]]daf_k�l`Yl�o]j]�mfhd]YkYfl�o`]f�l`]q�

j][Ydd]\�l`]�fYe])[Yddaf_*�Cf�Y�^Zddgo)mh�klm\q�g^�na[laek(�Ido]mk�%-55/&�^gmf\�l`Yl(�Yk�qgmf_�

Y\mdlk(�^Yje]j�na[laek�o]j]� egj]�dac]dq�lg�Z]�\ipj]kk]\�Yf\�̀ Y\�hggj]j�k]d^)]kl]]e**�*l`Yf�l`]aj�

fgf)na[laear]\�h]]jk �%h*//&*�<][Ymk]�l`]j]�eYq�Ydkg�Z]�l`]�hgkkaZadalq�;Yl�h]]j)ji][l]\�[`ad\j]f�

Yj]YlY �̀ ]a_`l]f]\�jakc�^Yj�\jghhaf_�gml�g^�k[`ggd�%@j]f[`�#�=gfjY\(�.,,-&(�kge]�na[laek�g^�

Zmd_af_�eYq�Af\�l`]ek]dn]k�danaf_�oal`�l`]�][gfgea[�Yf\�kg[aYd�\akY\nYflY_]k�g^�]Yjdq�k[`ggd�

d]Ynaf_*�Cl�ak�hjgZYZdq�kY^]�lg�af#j�l`Yl�na[laek�g^�̂ j]im]fl�Zmddqaf_�eYq�]k[`]o�l`Yl�jal]�g^�

hYkkY_](�l`]�`a_`)k[`ggd�j]mfagf(�^Yj�l`]k]�af\ana\mYdk�g^l]f�[Yjjq�e]egja]k�g^�fgl�dacaf_�k[`ggd�

Yf\�g^�dggcaf_�^gjoYj\�lg�l`]�\Yq�aW ] f �l`]q�d]Yn]�l`]�k[`ggd(�l`]�Yj]fY�^Yj�ljYe]fl(�Z]`af\�l`]e*

;l�l`]�]plj]e]�]f\�g^�l`]�kh][ljme(�na[laek�g^�̂ j]im]fl�Zmddqaf_�`Yn]�]Y_dg\]\�aflg�l`]�

hmZda[�[gfk[agmkf]kk�o`]f�l`]q�̀ Yn]�kgm_`l�j]ljaZmlagf�l`jgm_`�nagd]fl�j]lYdaYlagf*� N`]�fgo)�

fglgjagmk�=gdmeZaf]�eYkkY[j]�oYk�gj[`]kljYl]\�Zq�log�Y\gd]k[]flk�o`g(�Y[[gj\af_�lg�l`]aj�h]]jk(�

`Y\�Z]]f�af[]kkYfldq�̀ YjYkk]\(�ja\a[md]\(�Yf\�lgje]fl]\�Zq�l`]�]dal]�Yl`d]l]k�am�l`]aj�k[`ggd*� Cf�

NYZgj(�;dZ]jlY(�Y�qgmf_�eYf�j]hgjl]\dq�Y[l]\�gml�̀ ak�jY_]�Yl�Z]af_�Yf�gml[Ykl�Zq�k`gglaf_�Yf\�

caddaf_�Y�klm\]fl�Yl�̀ ak�^gje]j�k[`ggd�G]dgq�%.,,-&�afn]kla_Yl]\�Y�kYehd]�g^�Y\gd]k[]fl�eYkk�

emj\]j]jk�%e]\aYf�Y_]6�-3&�af�l`]�Ofal]\�MlYl]k�Yf\�^gmf\�l`Yl(�Qaad]�-3"�g^�l`]e�̀ Y\�Y�̀ aklgjq�

g^�Zmddqaf_�gl`]jk(�0/"�g^�l`]�_jgmh�`Y\�Z]]f�^j]im]fldq�Zmdda]\*�N`]�hgafl�g^�af[dm\af_�l`]k]�

`a_`dq�\]naYfl�Yf\�jYj]�]pYehd]k�ak�fgl�lg�afkhaj]�^]Yj(�fgj�lg�k]fkYlagfYdar]�l`]�h`]fge]fgf�g^�

na[laearYlagf(�Zml�lg�hgafl�gml�l`Yl�l`]�[gfk]im]f[]k�g^ZmOqaf_�eYq�hgl]flaYddq�eYfa#kl�af�Y�

oa\]�jYf_]�g^�[gfk]im]f[]k(�jYf_af_�^jge�ead\dq�mhk]llaf_�lg�WqhYddaf_dq�YZ`gjj]fl�=d]Yjdq(�

Zmddqaf_�ak�\]`meYfaraf_*
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Q`]j]�\g]k�<mOne_�N`jan]:�N`]�M[`ggd�Yk�l`]�M]llaf_(�Yf\�l`]�N]Y[`]jk�Yk�l`]�Mad]fl�Qalf]kk]k�

Mlm\]flk�k`gmd\�#]d�kY#�Yl�k[`ggd(�Yf\�q]l�eYfq�g^�l`]e�j]hgjl�;Yl�l`]q�2]d�afk][mj]�Yl�

k[`ggd*� Cl�k]]ek�l`Yl�Zmddqaf_�lqha[Yddq�g[[mjk�af�hYjlk�g^�l`]�k[`ggd�l`Yl�k`gmd\�Z]�o]|�

kmh]jnak]\(�km__]klaf_�l`Yl�l]Y[`]jk�]al`]j�Yj]�gZdanagmk�lg�Zmddqaf_�af[a\]flk(�\gf$l�lYc]�l`]e�

k]jagmkdq(�Yj]�mf[]jlYaf�̀ go�lg�j]khgf\(�gj�gl`]joak]�dY[c�l`]�oadd�lg�Y[l*

N`]�hdYq_jgmf\�Yf\�l`]�[dYkkjgge�Yj]�l`]�log�hdY[]k�o`]j]�Zmd_af_�ak�egkl�dac]dq�lg�lYc]�

hdY[]�%<gj_(�.,,,7�Ido]mk(�-55/7�Q`alf]q�#�Mea\a(�-55/&*�Aan]f�l`Yl�l`]k]�Yj]�Yj]Yk�;\ ]̀j]�l`]�

l]Y[`]j�ak(�gj�k`gmd\�Z](�Y�nakaZd]�Yf\�gefahj]k]fl�Yml`gjalq�A_mj](�l`ak�ak�Y�\aklmjZaf_�^af\af_*� C^�

[`ad\j]f�Yj]�fgl�kY2 �mf\]j�l`]�oYl[`^md�_Yr]�g ^�l`]�l]Y[`]j(�`go�ea_`l�akgdYl]\�hYjlk�g^�l`]�

k[`ggd�aeh]jad�l`]e:� Mlm\]flk�Yj]�Ydkg�Zmdda]\�gf�\a]�oYq�lg�Yf\�2ge�k[`ggd(�Yk�o]dd�Yk�af�l`]�

k[`ggd�[gjja\gj(�Zml�lg�Y�d]kk]j�\]_j]]�l`Yf�l`]�hdYq_jgmf\�Yf\�l`]�[dYkkjgge�%Ido]mk(�-55/&*

;�eWgj�[gfka\]jY\Yf�af�[geZYlaf_�Zmddqaf_�ak�l`]�l]Y[`]j$k�YZadaW�lg�a\]f\W�l`]�Zmdda]k�

Yf\�l`]�na[\ek*�Ofd]kk�Y�l]Y[`]j�ak�YoYj]�l`Yl�kh][aA[�klm\]flk�Yj]�ha[caf_�gf�gl`]jk(�Yf\�l`Yl�

gl`]jk�Yj]�Z]af_�lgje]fl]\(�l`]�na[laearY\gf�ak�fgl�_gaf_�lg�Z]�[`Ydd]f_]\�gj�\]^mk]\�Zq�l`Yl�

l]Y[`]j*�F]^^�Yf\�Emh]jkea\l�afn]kla_Yl]\�l`]�[geh]l]f[]�g^�l]Y[`]jk�af�a\]f\Waf_�h]]j�Zmdda]k�

Yf\�na[laek(�Yf\�^gmf\�l`Yl�l]Y[`]jk�af�l`]�]d]e]flYjq�k[`ggd�o]j]�\]im]fldq�Y[[mjYl]�af�l`]aj�

fgeafY\gfk�g^�Zgl`�Zmdda]k�Yf\�na[laek(�Zml�l]Y[`]jk�af�l`]�ea\\d]�k[`ggd�o]j]�d]kk�Yhl�lg�a\]fla[�

l`gk]�afngdn]\�af�Zmddqaf_�%-555&*�%IZnagmkdq(�l]Y[`]jk�Yf\�h]]jk�`Yn]�kmZklYflaYddq�\a^^]j]fl�

afl]jY[\gf�oal`�[`ad\j]f�af�k[`ggd(�Zml�l`ak�\g]k�fgl�]p[mk]�l`]�afiojlYf[]�g^�l]Y[`]jk�Y[[]kkaf_�

l`]�kcaddk�l`]q�f]]\�lg�afl]jhj]l�afl]jY[\gfk�Z]lo]]f�[`ad\j]f*&�Cf�l`]�]f\(�l`]�j]Ykgfk�Yj]�fgl�

[d]Yj(�Zml�h]j`Yhk�al�ak�ogjl`�afn]k\_Y\f_�o`]l`]j�gd\]j�Zmdda]k�Z][ge]�ee]�kcadd]\�Yl�

[dYf\]klaf]�Zmddqaf_�Yf\�Yj]�l`]j]#j]�egj]�\a^\[mdl�lg�hafhgafl*
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Cl�ak�Ydkg�aehgjlYfl�l`Yl�l]Y[`]jk�Yj]�[geh]l]fl�af�Ykk]kkaf_�W da[` �k[]fYjagk�Yj]�Y[lmYddq�

Zmddqaf_�kalmYlagfk�Yf\�o`a[`�Yj]�fgl*�@gj�]pYehd](�l]Ykaf_�[Yf�Z]�Y�hgo]j^md�Yf\�klaf_af_�lggd�

mk]\�lg�n]jZYddq�̀ YjYkk�Y�klm\]fl(�Zml�kge]�^gjek�g^�l]Ykaf_�Yj]�Y[lmYddq�\]]e]\�`Yjed]kk*

M`Yhajg�]l�YF�%-55-&�kmZealk�l`Yl�l]Ykaf_�ak�Y[lmYddq� Yf�aehgjlYfl�^]Ylmj]�g^�l`]�kg[aYd�da^]�g^�

[`ad\j]f �%h*015&(�o`ad]�Gadd]j�%-54.&�Ykk]jlk�l`Yl�\]Ydaf_�oal`�l]Ykaf_�[Yf�Y[lmYddq�`]dh�[`ad\j]f�

d]Yjf�`go�lg�Ykk]jl�l`]ek]dn]k*�N]Y[`]jk(�l`]j]`aj](�emkl�d]Ye�̀ go�lg�\a^^]j]flaYl]�Z]lo]]f�

 fgjeYd �l]Ykaf_�Yf\�af^dYeeYlgjq(�\YeY_af_�l]Ykaf_*�Bqh]j)na_adYf[]�[Yf�Z]�Yk�\YeY_af_�Yk�

\]j]da[lagf�af�kmh]jnakaf_�Yf\�_ma\af_�klm\]flk*� J`qka[Yd�afl]jhdYq�ak�Ydkg�Y�hYjl�g^�[`ad\j]f$k�

afl]jY[lagf(�Yf\�q]l�Y\mdlk�l]f\�lg�eak\aY_fgk]�h`qka[Yd�[gf#gflYlagfk�Yk�Zmddqaf_�o`]f�l`]q�Yj]�

fgl�%BYra]j�#�Gadd]j(�.,,-&*�N`ak�eaka\]flaA[Ylagf�[Yf�d]Y\�lg�afYhhjghjaYl]�afl]jn]flagfk(�km[`�

Yk�hmfak`af_�[`ad\jYa�#j� ^a_`laf_ �af\a]f�l`]q�o]j]�Y[lmYddq(�^Yj�]pYehd](�k[jaeeY_af_�^gj�l`]�

jm_Zq�ZYdd�\mjaf_�j][]kk*�Ngg(�eYfq�Y\mdlk�h]j[]an]�h`qka[Yd�Zmddqaf_�Yk�Z]af_�em[`�egj]�k]jagmk�

l`Yl�]eglagfYd�gj�hkq[`gdg_a[Yd�Zmddqaf_(�o`ad]�hkq[`gdg_a[Yd�YZmk]�[Yf�Y[lmYddq�̀ Yn]�dgf_]j)l]je�

f]_Ylan]�]^c[lk*

Ba_`�)N][`�<mOnaf]

Cf�Yf�Y_]�o`]j]�eYfq�klm\]flk�`Yn]�Y[[]kk�lg�l`Yl�mZaimalgmk(�\][]hlan]dq�]fl]jlYafaf_�

lggd�cfgof�Yk�l`]�Cfl]jf]l(�Zmddqaf_�̀ Yk�lYc]f�gf�Y�f]o�Yf\�kafakl]j�e]\amjlF� Yf\�Gr\(

=YfY\Y$k�j]kh][l]\�fYlagfYd�f]okhYh]j(�j][]fldq�jYf�Y�klgjq�gf�̀ go�Y�-1)q]Yj)gd\�Km]Z][�

klm\]fl(�A`qkdYaf�LYrY(�oYk�kg�`meadaYl]\�Zq�Y�na\]g�hgkl]\�gf�l`]�Cfl]jf]l�k`goaf_�̀ ae�

eaea[caf_�Y�MlYj�QYjk�[`YjY[l]j(�l`Yl�̀ ]�\jghh]\�gml�g^�k[`ggd�Yf\�ak�fgo�mf\]j� hkq[`aYlja[�

[Yj]�2&j�Yf�af\]Afal]�lae] ^AdgZ]�Yf\�GYaF�;hjad�..(.,,/(�h;*-&*� N`]�na\]g�oYk�ngdmflYjadq�

Yf\�hjanYl]dq�Ade]\�Zq�LYrY(�dYl]j�\mZZ]\�l`]� MlYj�QYjk�Ea\ (�Zml�al�oYk�kmZk]im]fldq�klgd]f�Zq�

^gmj�[dYkkeYl]k(�o`g�l`]f�\a_alYdar]\�al�Yf\�hgkl]\�al�gf�l`]�Cfl]jf]l�af�;hjad(�.,,/*� N`]
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[dYkkeYl]k�afnal]\�h]ghd]�lg�eYc]�\]jg_Ylgjq�j]eYjck�YZgml�l`]�na\]g(�Waaa[`�̀ Yk�Z]]f�

\gofdgY\]\�eaddagfk�g^�lae]k�^jge�k]n]jYd�o]Zkal]k*�N`]�hYj]flk�g^�l`ak�na[lae�g^� [qZ]j)�

ZfdWaf_ (�Yj]�kmaf_�l`]�hYj]flk�g^�l`]�Ydd]_]\�h]jh]ljYlgjk(�k]]caf_�!..1(,,,�af�\YeY_]k�^gj�l`]�

`YjYkke]fl�Yf\�\]jakagf�o`a[`�A`qkdYaf�̀ Yk�km^cj]\*�N`ak�af[a\]fl�\]egfkljYl]k�`go�l`]�

o]Yhgfk�g^�ghhj]kkagf�Yf\�na[laearYlagf�YnYadYZd]�lg�l`]�Zmddq�eYq�Z][ge]�egj]�kgh`akla[Yl]\(�

egj]�\]kljm[lan](�Yf\�egj]�hgl]flaYddq�\]nYklYlaf_(�kg�\jYl�̀ meadaYlagf�egn]k�2ge�$Wmkl �l`]�

hdYq_jgmf\(�[Y^]l]jaY(�gj�[dYkkjgge�lg�l`]�najlmYd�ogjd\*�Mge]�Y\gd]k[]flk�j]hgjl�l`Yl�l`]aj�[]dd�

h`gf]k�Yj]�Ydkg�mk]\�lg�na[laear](�Yk�Zmdda]k�mk]� l]pl�e]kkY_af_ �lg�`YjYkk�Yf\�aflaea\Yl]*�Cf�l`]�

Ofal]\�Eaf_\ge(�gf]�af�^gmj�[`ad\j]f�̀ Yk�Z]]f�Zmdda]\�gj�l`j]Yl]f]\�l`jgm_`�l`]aj�[gehml]j�gj�

[]dd�h`gf]�%á�̀ ;fdmYaf(�.,,.&*

;k�l`]�dal]jYlmj]�j]na]o�ak�[gf[dm\]\(�al�ak�lae]�lg�eYc]�l`]�ljYfkalagf�lg�Yf�gn]jna]o�g^�l`]�

j]k]Yj[`�\]ka_f*�Cl�ak�\ajgm_`�l`ak�\]ka_f�l`Yl�l`j]]�k][gf\Yjq�klm\]flk�af�Jjaf[]�?\oYj\�CkdYf\�

o]j]�_an]f�l`]�ghhgjlmfalq�lg�k`Yj]�l`]aj�]ph]ja]f[]k�Yk�af\ana\mYdk�o`g�`Yn]�]f\mj]\�Zmddqaf_*�Cl�

ak�l`]�^]jn]fl�̀ gh]�g^�l`]�j]k]Yj[`]j�l`Yl�l`ak�\]ka_f�oadd�hjgn]�]^^][lan]�af�aehYjlaf_�l`]�]kk]f[]�

g^�l`]k]�]ph]ja]f[]k�kg�l`Yl�hYj]flk�Yf\�]\m[Ylgjk�Yj]�[geh]dd]\�lg�Y[cfgod]\_]�l`]�k]jagmkf]kk�

g^�Zmddqaf_*
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=`Yhl]j�/�)�G]l`g\gdg_q

Cfljg\m[lagf

N`]�hmjhgk]�g^�\{k�j]k]Yj[`�oYk�lg�]pYeaf]�`go�k][gf\Yjq�k[`ggd�klm\]flk�af�Jjaf[]�

?\oYj\�CkdYf\�]W_]ja]f[]�Yf\�h]j[]an]�Zmddqaf_�af�l`]�k[`ggd(�`go�l`]q�\]k[jaZ]�l`]aj�

]&i&]ja]f[]k�Yk�l`]�lYj_]lk�g^�Zmddqaf_(�Yf\�̀ go�l`]q�na]o�l`]�hgo]j�l`]q�`Yn]�lg�]^c[l�[`Yf_]*�

N`ak�[`Yhl]j�oadd�gmldaf]�l`]�j]k]Yj[`�\]ka_f�aehd]e]fl]\�^gj�l`]�klm\q�Yf\�l`]�jYlagfYd]�l`Yl�

aeh]dd]\�l`]�j]k]Yj[`]j�lg�^g[mk�gf�kh][aA[�Yj]Yk�g ^�afl]j]kl*� ;k�o]dd(�l`]�k]d][lagf�hjg[]kk�^gj�

Zgl`�l`]�hYjla[ahYflk�Yf\�l`]�kal]k�oadd�Z]�\ak[mkk]\(�af[dm\af_�Y�Zja]^�lj]Yle]fl�g^�l`]�gf]jgmk�

hjg[]kk�o`a[`�eYjc]\�l`]�j][jmale]fl�g^�hYjla[ahYflk*�>YlY�[gdd][lagf�Yf\�YfYdqkak(�l`]�

j]k]Yj[`Y)$k�jgd](�[gfA\]f\Ydalq(�Yf\�l`]�mfYfla[ahYl]\�jgd]�g^�kqkl]ea[�YhY\aq�Yf\(�af\]]\(�

`gkladalq�lgoYj\k�l`]�^g[mk�g^�l`]�j]k]Yj[`�oadd�Ydkg�Z]�Y\\j]kk]\*

L]k]Yj[`�>]ka_f

KmYdalYlan]�j]k]Yj[`�e]l`g\k�Yj]�daZ]jYlaf_�Yf\�]phYfkan]�af�l`Yl�l`]q�]fYZd]�l`]�

j]k]Yj[`]j�lg� klm%W�k]d][l]\�akkm]k�af�\]hl`�Yf\�\]lYad �%JYllgf(�55,&*�Cf�k]]caf_�lg�addmeafYl]�

klm\]fl$k�\]k[jahlagfk�g^�Zmddqaf_�af�̀ a_`�k[`ggd(�C�hdYff]\�lg�^g[mk�gf�l`]�klm\]flk$�\]k[jahlagfk�

g^`go�l`]q�]ph]ja]f[]�Yf\�eYc]�k]fk]�g^�l`]�h`]fge]fgf�g^�Zmddqaf_�af�l`]aj�k[`ggd7�af�gl`]j�

ogj\k(�C�hmjhgjl]\�lg�^g[mk�gf�l`]�im]klagf(� Q`Yl�ak�l`]�kljm[lmj]�Yf\�]kk]f[]�g^�l`ak�

h`]fge]fgf�^gj�l`]k]�h]ghd]: �%JYllgf(�-55,&*� ;k�Y�j]k]Yj[`]j�af�?\m[Ylagf(�C�oYk�hjaeYjadq�

[gf[]jf]\�oal`�mf\]jklYf\af_�l`]�[gehd]p�kg[aYd�h`]fge]fgf�g^`go�klm\]flk�h]j[]an]�Yf\�

]ph]ja]f[]�Zmddqaf_�Yl�k[`ggd*� Q`ad]�imYflalYlan]�_]fj]k�Yj]�nYdmYZd](�eq�afl]j]kl�j]klk�af�

\]janaf_� oYqk�g^�cfgoaf_ �l`Yl�gfdq�imYdalYlan]�afimajq�[Yf�]&i&dgj]*� N`ak�ak�Åhj]kk]\�

km[[af[ldq�Yf\�dm[a\dq�af�l`]�Ykk]jlagf�g^�>j*�<dq]�@jYfc�n\ag�kmZealk�l`Yl� Ydd�cfgoaf_�ak�hYjlaYd(�

`Y_e]fl]\(�Yf\�^dma\ �%>j*�<dq]�@jYfc(�h]jkgfYd�[geemfa[Ylagf(�@]ZjmYjq�4(.,,-&*�N`]
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imYdalYlan]�hjg[]kk�Yddgok�j]k]Yj[`]jk�lg�Z]�kmZe]j_]\�af�l`]�j]Ydalq�g^�l`]�ogjd\�af`YZal]\�Zq�Y�

klm\q$k�hYjla[ahYflk�Zq�\]dnaf_�aflg�l`]�Z]da]^k(�ghafagfk(�l`gm_`lk(�h]j[]hlagfk(�Yf\�e]egja]k�

W da[ ` �eYjc�l`]aj�mf\]jklYf\af_k*

N`]�j]k]Yj[`�kYfiad]�oYk�k][gf\Yjq�klm\]flk�af�Jjaf[]�?\oYj\�CkdYf\�o`g�`Yn]�Z]]f�

ka_faA[Yfldq�Y^^][l]\�Zq�Zmddqaf_�af�l`]�k][gf\Yjq�k[`ggd�k]llaf_*� N`]�\YlY�[gdd][lagf�kljYl]_q�oYk�

2&mf\]\�gf�Y�k]ja]k�g ^�l`j]]�af)\]hl`�afl]jna]ok�o`a[`�[gmd\�hgl]flaYddq�]f[i9kmdYl]�l`]� \]]h�

e]Yfaf_�g^�]&i&]ja]f[]�af�%l`]�hYjla[ahYfl$k&�gof�ogj\k �%GYjk`Ydd�#�LgkkeYf(�-555(�h*2-&*�

<][Ymk]�l`]�hYjla[ahYflk�k]d^)a\]fla^a]\�Yk�`Ynaf_�Z]]f�\]]hdq�aehY[l]\�Zq�Zmddqaf_(�l`]�\YlY�

Y^AYj\]\�l`jgm_`�af)\]hl`�afl]jna]oaf_�[gmd\�hjgna\]�ja[`(�e]Yfaf_`ad�afcjeYlagf�Yf\�afka_`l�

aflg�\a]�j]YdaW�g^�l`]�lYj_]l�g^�̀ a_`)k[`ggd�Zmddqaf_*�Cf�\]ka_faf_�\a]�Cfl]jna]o�Jjglg[gd(�C�

\ada_]fldq�k]l�gml�lg�hdYf�Yf\�mladar]�im]klagfk�l`Yl�o]j]�ljmdq�gh]f)]f\]\�kg�Yk�lg� eafaear]�l`]�

aehgkalagf�g^�ha])\]l]jeaf]\�j]khgfk]k�o`]f�_Yl`]jaf_�\YlY �%JYllgf(�-55,(�hY_]�.51&*

C�oadd�[gf[]\]�\aYl(�af�l`]�`ajeYlan]�klY_]k�g^�\]ka_faf_�l`ak�klm\q(�kmhhd]e]flYjq�e]l`g\k�

g^�\YlY�[gdd][lagf�o]j]�[gfka\]j]\*� Ohgf�[Yj]^md�[gfka\]jYlagf(�l`]k]�e]l`g\k�o]j]�j]b][l]\(�Yk�

l`]q�ogmd\�fgl�Z]�Yk�mk]^md�af�̂ mddq�hdmeZaf_�l`]�\]hl`k�gj�addmeafYlaf_�l`]�kmZ\]�fmYf[]k�g^�l`]�

h`]fge]fgf�g^�klm\]flk$�]ph]ja]f[]k�Yf\�h]j[]hlagfk�g^ZmOqaf_�af�l`]�k][gf\Yjq�k[`ggd�

Mh][aA[Yddq(�kmjn]qk�Yf\�im]klagffYaj]k�eYq�`Yn]�Z]]f�d]kk�gf]jgmk�af�l]jek�g^�aehd]e]flYlagf(�

Zml�l`]q�ogmd\�̀ Yn]�egkl�dac]dq�hjgna\]\�gfdq�Y�daeal]\�Yf\�kai&]jA[aYd�lj]Yle]fl�g^�l`]�[gehd]p�

h`]fge]fgf�g^�Z]af_�Zmdda]\�Zq�h]]jk*�;k�o]dd*�JYjla[ahYfl�IZk]jnYlagf�oYk�[gfka\]j]\(�Zml�al�

oYk�\]]e]\�mfkmalYZd]�Z][Ymk]�g^�l`]�hgl]flaYd�^gj�[j]Ylaf_�Yf�afljmkan](�`meadaYlaf_(�Yjla{[aYd(�

Yf\�hgkkaZdq�]n]f�\Yf_]jgmk�k[]fYjag�^gj�l`]�hYjla[ahYflk*�;k�Y�j]kmdl�g^�[gfka\]jaf_�Ydd�YnYadYZd]�

e]l`g\gdg_q(�C�\]]e]\�al�egkl�]^A[Y[agmk�Yf\�hjgeakaf_�lg�[gf\m[l�Y�k]ja]k�g^�hjg_j]kkan]dq
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j]n]dYlgjq�af)\]hl`�afl]jna]ok�kg�l`Yl�l`]�hYjla[ahYflk�ogmd\�Z]�Y<Zj\]\�Yf�ghhgjlmfalq�lg�k`Yj]�

nYdmYZd]�afka_`lk(�h]j[]hlagfk(�Z]da]#(�]6i&]ja]f[]k(�Yf\�^]]daf_k*

Mal]�Yf\�JghmdYlagf�M]d][lagf

Jjaf[]�?\oYj\�CkdYf\(�=YfY\Y$k�keYdd]kl�hjgnaf[](�`Yk�Y�k[`ggd�kqkl]e�o`a[`�ak�[gehjak]\�

g^�l`j]]�\aklaf[l�k[`ggd�rgf]k(�\ana\]\�_]g_jW`a[Yddq�aflg�l`]�?Ykl]jf�M[`ggd�>aklja[l�Yf\�l`]�

Q]kl]jf�M[`ggd�<gYj\(�Yf\�daf_makla[Yddq�aflg�l`]�@j]f[`�M[`ggd�>aklja[l*�=geZaf]\(�l`]�\m]]�

\aklja[lk�k]jn]�YhhjgpaeYl]dq�.0(,,,�klm\]flk*�N`]k]�l`j]]�\aklja[lk�af[dm\]�-.�k][gf\Yjq�k[`ggdk(�

oal`�2�af�l`]�?Ykl]jf�>aklja[l(�0�af�\a]�Q]kl]jf(�Yf\�.�af�l`]�@j]f[`*�N`]�hjgnaf[aYd�_gn]jfe]fl�

Y\eafakl]jk�l`]�k[`ggd�kqkl]e�l`jgm_`�Y�[]fljYdar]\�>]hYjle]fl�g^�?\m[Ylagf*

<][eak]�g^�l`]�]eglagfYddq�afl]fk](�`a_`dq�k]fkalan]�fYlmj]�g^�l`]�kmZb][l�g^�l`]�hjghgk]\�

klm\q(�C�\]l]jeaf]\�l`Yl�al�ogmd\�Z]�`meYf]�Yf\�Y\nYflY_]gmk�lg�j][jmal�hYjla[ahYflk�2ge�

k][gf\Yjq�k[`ggdk�af�o`a[`�l`]�j]k]Yj[`]j�̀ Y\�]klYZdak`]\�Y�ljmklaf_�jYhhgjl�oal`�l`]�klm\]fl�

hghmdYlagf(�l`]�klY^W�Yf\�l`]�Y\eafakljYlagf*�Ija_afYddq(�al�oYk�\]l]jeaf]\�l`Yl�An]�hYjla[ahYflk�

2ge�_jY\]k�-,(--(�gj�-.�`ge�Y�kaf_d]�k][gf\Yjq�k[`ggd�[gmd\�hjgna\]�\a]�ja[`�\YlY�o`a[`�ea_`l�

^mjfak`�l`]�nYdmYZd]�mf\]jklYf\af_k�kgm_`l�Zq�l`]�klm\q*� Bgo]n]j(�\]khal]�\ada_]fl(�[gfk[a]flagmk�

]<Zjlk�lg�j][jmal�<n]�hYjla[ahYflk(�-�oYk�[geh]dd]\�lg�]phYf\�l`]�j][jmalaf_�]<Zjlk�lg�Y�k][gf\�

`a_`�k[`ggd(�oal`�l`]�j]kmdl�l`Yl�log�hYjla[ahYflk�<ge�gf]�k[`ggd�Yf\�Y�l`aj\�hYjla[ahYfl�<ge�Y�

k][gf\�k[`ggd�ngdmfl]]j]\�lg�lYc]�hYjl�af�l`]�klm\q*

-�oYk�hgafl]\W�YoYj]�g^�l`]�]l`a[Yd�[gfka\]jYlagfk�hgk]\�Zq�l`ak�hjghgk]\�klm\q(�Yf\�oYk�

hj]hYj]\�lg�e]]l�oal`�j]k]jnYlagfk�gf�l`]�hYjl�g^�l`]�k[`ggd�ZgYj\�-�k]d][l]\�o`]f�Y[[]kk�lg
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klm\]flk�mf\]j�alk�kl]oYj\k`ah�oYk�j]im]kl]\*� ;[[]kk�lg�l`]�k[`ggdk�afngdn]\�Y�log)kl]h�hjg[]kk(�

oal`�l`]�^ajkl�kl]h�afngdnaf_�e]]laf_�oal`�l`]�>aj][lgj�g^�Cfkljm[lagf+�Jjg_jYe�M]jna[]k�^gj�l`]�

k[`ggd�ZgYj\(�\]dan]jaf_�Y�n]jZYd�\]k[jahlagf�g^�l`]�hjghgk]\�klm\q(�Yf\�hjgna\af_�l`]�>aj][lgj�

oal`�Y�ojall]f�j]im]kl�2&j�Y[[]kk*�N`ak�d]ll]j�%;hh]f\ap�<&�hjgna\]\�Y�Zja]^�Zml�dm[a\�\]k[jahlagf�

g^�l`]�fYlmj]�g^�l`]�hjghgk]\�klm\q(�l`]�hjgb][l]\�hjg[]\mj]k�2&j�\YlY�[gdd][lagf(�l`]�kal]�af�o`a[`�

hYjla[ahYflk�ogmd\�Z]�j][jmal]\(�Yf\�l`]�]\m[YlagfYd�ka_faA[Yf[]�g^�l`]�j]k]Yj[`*�;k�o]dd(�Y�[ghq�

g^�l`]�j]imakal]�F]ll]jk�g^�=gfk]fl�Yf\�Cf^gjeYlagf�%;hh]f\ap�=&�o]j]�hjgna\]\�2'j�l`]�>aj][lgj$k�

h]jmkYd�Yf\�%peka\]jYlagf*

N`ak�kl]h�oYk�[gf\m[l]\�oal`�Y�[d]Yj�mf\]jklYf\af_�g^�l`]�aehgjlYf[]�g^�gZk]jnaf_�hjgh]j�

hjglg[gd(�hjg^]kkagfYd�[gmjl]kq(�Yf\�Y�hga_fYfl�j][g_falaYf�g^�l`]�hgl]flaYd�j]k]jnYlagfk�o`a[`�l`]�

k[`ggd�ZgYj\�ea_`l�Yk[jaZ]�lg�l`]�hjghgk]\�klm\q*�Cf\]]\(�l`jgm_`gml�l`]�hdYffaf_�Yf\�]p][mlagf�

g ^�l`]�klm\q(�C�oYk�[gfklYfldq�YoYj]�g^�l`]�f][]kkaW�g^�\]Ydaf_�oal`�l`]�klm\q$k�kmZb][l�eYll]j�af�Y�

khajal�g^�\]]h�j]kh][l�Yf\�hjm\]f[]*�;^l]j�l`]�j]im]kl�2 j �Y[[]kk�lg�l`]�k[`ggd�oYk�_an]f�YhhjgnYd(�

al�oYk�l`]f�f][]kkYjq�lg�[gflY[l�l`]�Y\eafakljYlgj�g^�l`]�gja_afYddq�k]d][l]\�̀ aW �k[`ggd*�N`ak�oYk�

Ydkg�mf\]jlYc]f�l`jgm_`�l`]�29je�g^�Y�d]ll]j�kmhhd]e]fl]\�Zq�[gha]k�g^�l`]�F]ll]jk�g^�=gfk]fl�Yf\�

Cf#jeYlagf*�N`]k]�\g[me]flk�o]j]�`Yf\)\]dan]j]\�lg�l`]�hjaf[ahYd�g^�l`]�k[`ggd(�o`g�e]l�oal`�

e]�Yf\�Ykc]\�Y�fmeZY)�g^�kYda]fl�im]klagfk�Z]#j]�_jYflaf_�h]jeakkagf�lg�j][jmal�hYjla[ahYflk�Yf\�

[gf\m[l�afl]jna]ok�gf�k[`ggd�hjgh]jlq*�Cl�ak�j]d]nYfl�lg�fgl]�l`Yl�l`ak�Y\eafakljYlgj�oYk�

]f[gmjY_af_(�afl]j]kl]\(�Yf\�kmhhgjlan]�g^�l`]�hjghgk]\�klm\q*�%;k�oYk�]j_dYaf]\�hj]nagmkdq(�al�

Z][Ye]�f][]kkYjq�Yl�Y�dYl]j�\Yl]�lg�j][jmal�hYjla[ahYflk�^jge�Y�k][gf\�̀ a_`�k[`ggd(�Yf\�kg�l`]�

Y\eafakljYlgj�g^�l`ak�k[`ggd�oYk�Ydkg�e]l(�hjgna\]\�oal`�Yf�]phdYfYlagf�Yf\�gn]jna]o�g^�l`]

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



?R�XMJ�DRKRJRIP]�BNIJ�SK�XMJ�=SYRXFNR� -+

hjghgk]\�klm\q(�_an]f�Y�ojall]f�\]k[jahlagf�g^�l`]�j]k]Yj[`(�Yf\�hjgna\]\�oal`�l`]�F]ll]jk�g^�

=gfk]fl�Yf\�Cf#jeYlagf*�N`ak�Y\eafakljYlgj�oYk�Ydkg�kmhhgjlan]*&

N`]�f]pl�kl]h�af�l`]�hjg[]kk�g^�j][jmalaf_�hYjla[ahYflk�oYk�l`]�hgklaf_�g^�ojall]f�

Y\n]jlak]e]flk�gmldafaf_�l`]�k[gh]�g^�l`]�hjghgk]\�klm%W�Yf\�afnalaf_�klm\]flk�W g �`Yn]�Z]]f�

ka_faA[Yfldq�Y^c[l]\�Zq�Zmddqaf_�af�̀ a_`�k[`ggd�lg�k`Yj]�l`]aj�klgja]k*� N`]k]�hgkl]jk�o]j]�hgkl]\�

l`jgm_`gml�l`]�k[`ggd�af�DYfmYjq�.,,.*�<q�GYj[`�.,,.(�gfdq�gf]�klm\]fl�̀ Y\�[ge]�^gjoYj\�lg�

]phj]kk�afl]j]kl�af�hYjla[ahYlaf_*� Qal`�l`]�h]jeakkagf�g^�l`]�Y\eafakljYlgj(�l`]�j]k]Yj[`]j�ghl]\�lg�

nakal�]Y[`�[dYkkjgge�af�l`]�k[`ggd�lg�]phdYaf�l`]�klm\q�Yf\�lg�afnal]�klm\]flk�lg�hYjla[ahYl]*�N`]�

Y\eafakljYlgj�oYk�mfoYn]jaf_dq�]f[gmjY_af_�Yf\�g^cj]\�YkkaklYf[]�a^�f]]\]\*� N`]k]�[dYkkjgge�

nakalk�o]j]�[gf\m[l]\�gf�GYj[`�0(.,,.*�>]khal]�̀ Ynaf_�Z]]f�_an]f�Y\nYf[]\�oYjfaf_�g^�l`]k]�

[dYkkjgge�nakalk�l`jgm_`�Y�d]ll]j�2ge�l`]�hjaf[ahYd(�log�l]Y[`]jk�o]j]�mfoaddaf_�lg�Y\eal�l`]�

j]k]Yj[`]j�aflg�l`]aj�[dYkkjgge(�Yf\�o]j]�imal]�l]jk]�af�af^gjeaf_�l`]�j]k]Yj[`]j�l`Yl�l`]q�o]j]�g^�

\a]�ghafagf�l`Yl�km[`�Y�klm\q�oYk�f]al`]j�mk]^md�fgj�ka_faA[Yfl*�N`ak�Yllalm\]�oYk�mf]ph][l]\(�Yf\�

af�d a W �g^�l`]�kmZb][l�g^�l`]�j]k]Yj[`(�l`]�Y\n]jkYjaYd�klYf[]�Y\ghl]\�Zq�l`]k]�l]Y[`]jk�Ykkme]k�Y�

n]jq�ajgfa[�\ae]fkagf*�N`j]]�gl`]j�l]Y[`]jk�Y\eall]\�l`]�j]k]Yj[`]j�kge]o`Yl�j]dm[lYfldq*�Cf\]]\(�

gf]�l]Y[`]j�[gee]fl]\�l`Yl(� Q]�\gf$l�̀ Yn]�Y�hjgZd]e�oal`�Zmddqaf_�af�Jjaf[]�?\oYj\�CkdYf\* �

=gq�%.,,-&�fgl]k�l`Yl� �eYfq�l]Y[`]jk�k]]�Zmddqaf_�Yk�Y�fgjeYd(�fYlmjYd�hYjl�g^�_jgoaf_�mh�Yf\�

Yj]�l`]j]#j]�af\a^#j]fl�Qa]f�l`]q�k]]�al�g[[mj* �<ajcafk`Yo�Yf\�?kd]Y�%-554&�^gmf\�l`Yl�

$Wl]Y[`]jk�emkl�Z]�eY\]�egj]�YoYj]�g^�l`]�[gfk]im]f[]k�g^ZmOqaf_ �a^�l`]q�Yj]�lg�Z]�]^c[lan]�af�

j][g_faraf_�alk�]^^][lk*

N`]�j]eYaf\]j�g^�l`]�klY^^�oYk�[gj\aYd(�`]dh^md(�Yf\�]fl`mkaYkla[�o`]f�l`]q�Y\eall]\�e]�

aflg�l`]aj�[dYkkjggek�lg�Y\\j]kk�l`]�klm\]flk*� ?Y[`�klm\]fl�oYk�_an]f�Y�keYO�[Yj\�gj�d]Y^d]l�oal`
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l`]�lald]�g^�l`]�hjghgk]\�klm\q(�YkkmjYf[]k�g^�[gf{\]flaYdalq�oal`af�l`]�dYo(�Yf\�[gflY[l�

af#jeYlagf*�N`ak�[YehYa_f�j]kmdl]\�af�l`]�j][jmale]fl�g^�gf]�egj]�hYjla[ahYfl� N`ak�hjg[]kk�oYk�

j]h]Yl]\�Yl�l`]�k][gf\�`a_`�k[`ggd(�Yf\�l`]�j]kmdl�oYk�l`Yl�gf]�klm\]fl�[gflY[l]\�l`]�j]k]Yj[`]j�lg�

ngdmfl]]j�lYcaf_�hYjl*�N`ak�j]kmdl]\�af�l`]�[geeale]fl�g^�l`j]]�hYjla[ahYflk�2ge�log�`a_`�

k[`ggdk*�Cl�ak�j]d]nYfl�lg�fgl]�Yl�l`ak�hgafl�l`Yl�C�`Yn]�fgl�\ak[gn]j]\�Yfq�j]k]Yj[`�o`]j]�

af\ana\mYdk�o`g�`Yn]�Z]]f�Zmdda]\�̀ Yn]�Y_j]]\�lg�af)\]hl`�afl]jna]ok(�kg�C�oYk�]plj]e]dq�_jYl]^md�

lg�`Yn]�Y[[]kk�lg�l`j]]�oaddaf_�hYjla[ahYflk*� ;k�o]dd(�C�oYk�hj]hYj]\�lg�e]]l�oal`�gZklY[d]k�Yf\�

[`Ydd]f_]k�af�l`]�j][jmalaf_�hjg[]kk�Z][Ymk]�g^�l`]�afl]fk](�`a_`dq�h]jkgfYd�Yf\�hgkkaZdq�

\aklmjZaf_�fYlmj]�g ^�l`]�kmZb][l�eYll]j*

N`]�L]k]Yj[`]j$k�Lgd]

C�oYk�l`]�kgd]�j]k]Yj[`]j�af�[gf\m[laf_�l`ak�klm\q(�Yf\�l`]j]^gj]�oYk�j]khgfkaZd]�^gj�]n]jq�

[gehgf]fl�g ^�l`]�klm\q*� Cl�oYk�oal`�l`]�mlegkl�j]kh][l�^gj�l`]�]WWa]ja]f[]k�g^�l`]�hYjla[ahYflk�Yf\�

Y�\]]h�j]n]j]f[]�^gj�l`]�oaddaf_f]kk�g^�l`]�hYjla[ahYflk�lg�k`Yj]�l`]aj�]a_]ja]f[]k�Yf\�h]j[]hlagfk�

Yk�lYj_]lk�g^�ka_fa{[Yfl�Zmddqaf_�l`Yl�l`]�af)\]hl`�afl]jna]ok�o]j]�WhjgY[`]\*� N`]�Cfl]jna]o�

Jjglg[gd�oYk�kh][a^a[Yddq�\]ka_f]\�lg�Yll]ehl�lg�^Ykl]j�ljmkl�Yf\�[ge^gjl�Yk�o]dd�Yk�lg�hjgl][l�l`]�

o]dd)Z]af_�g^�l`]�hYjla[ahYflk�o`ad](�Yl�l`]�kYe]�lae](�_d]Yfaf_�\YlY�l`Yl�oYk�ja[`�Yf\�e]Yfaf_^md*�

<q�, i&da[aldq�klYlaf_�Y�[gf[]jf�oal`� Zmad\af_�ljmkl(�eYaflYafaf_�_gg\�j]dYlagfk(�j]kh][laf_�fgjek�

g^�d][ahjg[aW(�Yf\�k]fkalan]dq�[gfka\]jaf_�]l`a[Yd�akkm]k �%GYjk`Ydd�#�LgkkeYf(�-555(�h*41&(�C�

eY\]�al�[d]Yj�lg�l`]�hYjla[ahYflk�l`Yl�l`]aj�o]dd)Z]af_�oYk�g^�hYjYegmfl�aehgjlYf[]*� Cl�oYk�eY\]�

[d]Yj�l`Yl�C�ogmd\�j]kh][l�l`]�ja_`l�g^�l`]�hYjla[ahYfl�lg�j]^mk]�lg�Yfko]j�Yfq�im]klagfk(�l`Yl�̀ ]�gj�

k`]�[gmd\�oal`\jYo�2ge�l`]�klm\q�oal`gml�hj]bm\a[](�l`Yl�Ydd�j]YkgfYZd]�kl]hk�ogmd\�Z]�lYc]f�lg�

hjgl][l�l`]�hjanY[q�Yf\�k][mjalq�g^�l`]�hYjla[ahYflk(�Yf\�\aYl�hkq[`gdg_a[Yd�[gmfk]ddaf_�Yf\�kmhhgjl�

ogmd\�Z]�YnYadYZd]�lg�Yfq�hYjla[ahYflk�o`g�o]j]�\aklj]kk]\�Zq�l`]aj�hYjla[ahYlagf�af�l`]�klm\q*
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Cf\]]\(�C�oYk�imal]�\aklmjZ]\�Zq�l`]�hga_fYf[q�g^�l`]�hYjla[ahYfl$k�klgja]k(�Yf\�af�^a]d\�fgl]k�

Yjla[mdYl]\�eq�[gf[]jf�oa\l�Z]af_�l`]�[YlYdqkl�^gj�l`]�j][Yddaf_�g^�ljgmZdaf_�Yf\�̀ mjl^md�e]egja]k*�

N`ak�]ehYl`q�Y[lmYddq�k]jn]\�lg�#[adalYl]�l`]�afl]jna]o�hjg[]kk(�Yk�l`]�\Yfc�Y\eakkagf�g^�[gf[]jf�

gf�eq�hYjl�k]]e]\�lg�j]f\]j�l`]�hYjla[ahYflk�egj]�Yl�]Yk]�am�l`]�afl]jna]o�k[]fYjag*

Gq�jgd]�Yk�j]k]Yj[`]j�oYk�^mjl`]j�\]Af]\�Zq�Y�kaf[]j]�hjg2kkagfYd�Yf\�h]jkgfYd�afl]j]kl�af�

l`]�hjgZd]e�g^�Zmddqaf_�af�l`]�k[`ggd�Z][Ymk]�g^�eq�jgd]�Yk�Y� `gfl)daf] �klYc]`gd\]j�Yk�Y�l]Y[`]j*�

-�`Yn]�YdoYqk�̀ ]d\(�Yf\�̀ Yn]�lja]\�lg�\]egfkljYl](�Y�\]]h�afl]j]kl�af�km[`�akkm]k�Yk�h]]j�j]b][lagf(�

hjg)kg[aYd�afl]jY[lagf(�Yf\�bmkla[]�af�l`]�k[`ggd�Yf\�l`jgm_`gml�kg[a]lq*�N`ak�afl]j]kl�ak�l`Yl�g^�Y�

hYj]fl�Yk�o]O�Yk�Yf�]\m[Ylgj*�N`]j]#j](�-�`Y\�lg�Z]�[Yj]^md�lg�l]eh]j�l`ak�h]jnYkan](�Yl�lae]k�

mll]jdq�Ydd)[gfkmeaf_�afl]j]kl�af�l`]�akkm]�g^ZmOqaf_�oal`�Yf�YoYj]f]kk�g^�l`]�aehgjlYf[]�g^�

Z]af_�YZd]�lg�[gO][l�\YlY�af�Y�hjg^]kkagfYd(�hjg\m[lan]�Yf\�Yk�]^M[a]fl�Yk�hgkkaZd]�eYff]j*�N`ak�

oYk�Y[`a]n]\�Zq�Y\`]jaf_�lg�Y�[Yj]^mddq�[gehad]\�Cfl]jna]o�Jjglg[gd�%;hh]f\ap�A&*�N`ak�

hjgl][l]\�l`]�j]k]Yj[`]j�Age�l`]�hgl]flaYd�jakc�g^�Z]af_� ]eglagfYdW�ka\])koah]\ �Zq�Y�

hYjla[mdYjdq�egnaf_�gj�\aklmjZaf_�j]khgfk]�Age�l`]�hYjla[ahYfl*�N`ak�Ydkg�`]dh]\�]fkmj]�l`]�

[mdlanYlagf�g^�Yf�afl]jna]o�[mdlmj]�o`a[`�ogmd\�YOgo�l`]�hYjla[ahYflk�lg�^mddq�]phj]kk�l`]aj�

l`gm_`lk�Yf\�h]j[]hlagfk�af�Y�[Y`f�Yf\�kljm[lmj]\�]fnajgfe]fl

-�oYk�[gfk[a]flagmk�af�\]ka_faf_�Y�klm\q�o`a[`�oYk�]phda[al�af�alk�afl]fl�Yf\�hmjhgk](�Yf\�

oYk�Y\YeYfl�af�^mddq�j]n]Ydaf_�l`]�hmjhgk]�g^�l`]�klm\q�lg�l`]�hYjla[ahYflk*� N`]�hYjla[ahYflk�

]fl]j]\�aflg�\a]�klm\q�oal`�l`]�Z]f]Al�g^�[gehd]l]�Yf\�AOC�\ak[dgkmj](�Yf\�-�oYk�YZd]�lg�Yfko]j�

Yfq�im]klagfk�gj�Y\\j]kk�Yfq�[gf[]jfk�hgk]\�Zq�l`]�hYjla[ahYflk�af�lYcaf_�hYjl�af�l`]�klm\q*

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



?R�XMJ�DRKRJRIP]�BNIJ�SK�XMJ�=SYRXFNR� -.

@afYddq(�C�oYk�\ada_]fl�af�Ynga\af_�l`]�halG dk�g^� hYjY[`flaf_ �aflg�l`]�dan]k�g^�l`]�

hYjla[ahYflk�oal`gml�j]_Yj\�^gj�l`]�]eglagfYd�Yf\�hkq[`gdg_a[Yd�aehda[Ylagfk�g^�hYjla[ahYlaf_�af�Y�

klm\q�gf�̀ go�l`gk]�hYjla[ahYflk�`Yn]�Z]]f�YM][l]\�Zq�Zmddqaf_*�N`ak�oYk�kge]l`af_�lg�o`a[`�C�

\]ngl]\�Y�_j]Yl�\]Yd�g^�l`gm_`l*�N`mk(�eq�AfYd�jgd]�Yk�j]k]Yj[`]j�oYk�af�^mf[lagfaf_�Yk�Y�j]kgmj[]�

h]jkgf�o`g�oYk�[YhYZd]�g^�\aj][laf_�hYjla[ahYflk�lg�G]flYd�B]Ydl`+=gmfk]ddaf_�hjY[lalagf]jk�o`g�

ogmd\�Z]�YZd]�lg�Ykkakl�af�l`]�]n]fl�g^�]eglagfYd�mhk]l�gj�\akeYq�Yk�Y�j]kmdl�g^�lYcaf_�hYjl�af�l`]�

j]k]Yj[`*

8XMNHFP�6SRWNIJVFXNSRW

C�bAjedq�Z]da]n]�l`Yl�Ydd�j]k]Yj[`]jk�Yj]�]fljmkl]\�oal`�Y�kY[j]\�\mlq�o`]f�Y�hYjla[ahYfl�

Y_j]]k�lg�k`Yj]�`ak�gj�̀ ]j�mf\]jklYf\af_k�Yf\�h]j[]hlagfk*� N`mk(�l`]�j]k]Yj[`]j�̀ Yk�Y�

j]khgfkaZadalq�lg�hjgl][l�l`]�k][mjalq�Yf\�\a_falq�g^�l`]�hYjla[ahYflk*�Cf�Y\`]j]f[]�lg�l`]�hjaf[ahd]k�

g^�l`]�L]k]Yj[`�?l`a[k�<gYj\�g^�l`]�Ofan]jkalq�g^�Jjaf[]�?\oYj\�CkdYf\(�C�lggc�kl]hk�lg�]fkmj]�l`]�

]l`a[Yd�Yf\�\a_faM]\�lj]Yle]fl�g^�l`]�hYjla[ahYflk*

<]^gj]�l`]�\YlY�[gdd][lagf�Z]_Yf(�]Y[`�hYjla[ahYfl�oYk�af#je]\�n]jZYddq�Yf\�af�ojalaf_�g^�

l`]�hmjhgk]�g^�l`]�klm\q*�?Y[`�hYjla[ahYfl�oYk�l`]f�hjgna\]\�oal`�Y�[d]Yjdq)ogj\]\�F]ll]j�g^�

=gfk]fl�o`a[`�hgafl]\�gml�l`]�hmjhgk]�g^�l`]�klm\q(�l`Yl�]Y[`�hYjla[ahYfl�[gmd\�oal`\jYo�`jge�l`]�

klm\q�Yl�Yfq�hgafl(�l`Yl�̀ ]�gj�k`]�`Y\�l`]�ja_`l�lg�j]^mk]�lg�Yfko]j�Yfq�im]klagfk(�l`Yl�Ydd�\YlY�

ogmd\�Z]�̀ ]d\�af�klja[l�[jeM\]f[](�Yf\�l`Yl�[gf^a\]flaYdalq�oal`af�l`]�dYo�oYk�Ykkmj]\*�N`]j]�oYk�

Y�k]hYjYl]�F]ll]j�g^�=gfk]fl�^gj�JYj]flk(�af�Y[[gj\Yf[]�oal`�l`]�j]imaj]e]flk�g^�l`]�k[`ggd�ZgYj\(�

Zml�l`ak�F]ll]j�oYk�[Yj]^mddq�ogj\]\�kg�l`Yl�\a]�hYj]flk�gj�_mYj\aYfk�o]j]�fgl�]aiaj]kkdq�lgd\�l`Yl�

l`]aj�[`ad\�oYk�Y�lYj_]l�g^ZmOqaf_(�^gj�al�oYk�\][a\]\�l`Yl�kge]�klm\]flk�ogmd\�fgl�oYfl�l`]aj�

hYj]flk�lg�Z]�af^gje]\*�Cl�eYq�Z]�j]d]nYfl�lg�fgl]�l`Yl(�o`]f�l`]�klm8̀ W�oYk�Z]af_�\]ka_f]\(�al�oYk
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#dl�l`Yl�h];Yhk�hYj]flk�Yf\�_mYj\aYfk�k`gmd\�fgl�Z]�af#je]\�gj�_an]f�l`]�ghhgjlmfalq�lg�^mjfak`�

l`]aj�[gfk]fl�Z][Ymk]�g^�l`]�fYlmj]�g^�l`]�kmZb][l�eYll]j*� Bgo]n]j(�l`]�k[`ggd�ZgYj\�ogmd\�fgl�

h]jeal�Y[[]kk�lg�l`]�klm\]flk�oal`gml�hYj]flYd�[gfk]fl*

C�oYk�YZd]�lg�k][mj]�[gfA\]flaYdaW�Zq�k]llaf_�mh�afl]jna]ok�af�Y�hjanYl]�Yf\�k][mj]�jgge�Yl�

l`]�k[`ggdk�YZgml�o`a[`�gfdq�l`]�k[`ggd$k�Ama\Yf[]�=gmfk]ddgjk�o]j]�af#je]\*�N`]�hYjla[ahYflk�

Yf\�C�Y_j]]\�lg�e]]l�gfdq�af�l`Yl�k][mj]�e]]laf_�jgge�Yf\�\a\�fgl�ljYn]jk]�l`]�`YddoYqk�gj�

[dYkkjggek�g^�l`]�k[`ggdk�lg_]l`]j*�N`]�afl]jna]ok�lggc�hdY[]�o]dd�Y^l]j�l`]�]f\�g^�l`]�k[`ggd�\Yq(�

kg�\aYl�l`]j]�oYk�d]kk�g ^�Y�[`Yf[]�l`Yl�l`]�j]k]Yj[`]j�Yf\�l`]�hYjla[ahYfl�ogmd\�Z]�k]]f�lg_]l`]j*�Cl�

oYk�]kk]flaYd�l`Yl�l`]k]�hYjla[ahYflk�Z]�hjgl][l]\�af�l`ak�oYq(�Yk�l`]j]�oYk�Y�j]egl]�hgkkaZadalq�l`Yl�

`]�gj�k`]�[gmd\�Z]�af�h`qka[Yd�b]ghYj\q�a^�Zmddqaf_�h]]jk�d]Yjf]\�g^�l`]�hYjla[ahYlagf�af�Y�klm\q�gf�

Zmddqaf_*�;k�o]dd(�^gddgoaf_�l`]�ljYfk[jahlagf�g^�l`]�afl]jna]ok(�C�hjgna\]\�l`]�hYjla[ahYflk�oal`�

ljYfkgahlk�Yf\�j]im]kl]\�\aYl�\a]�ljYfk[jahlk�Z]�[Yj]^mddq�j]Y\�Yf\(�a^�YhhjghjaYl](�Yhhjgn]\�2aj�

Y[[mjY[q�Yk�o]dd�Yk�[ge^gjl� N`]�fYe]k�g^�l`]�hYjla[ahYflk�\g�fgl�Wh]Yj�af�l`]�klmjW(�fgj�Yj]�l`]�

k[`ggdk�a\]fla^a]\*�N`]�hYjla[ahYflk�Yj]�j]^]jj]\�lg�Yk�GYjq(�Dg`f(�Yf\�MmkYf(�n]jq�[geegf�fYe]k�

af�l`ak�hYjl�g^�=YfY\Y*�;dd�g^�l`]k]�kl]hk�Yj]�]kk]flaYd�af�_mYj\af_�l`]�hjanY[q(�afl]_jalq�Yf\�

k][mjalq�g^�l`]�nYdm]\�hYjla[ahYflk*

@afYddq(�al�oYk�\]]e]\�[jala[Yd�l`Yl�Ydd�hYjla[ahYflk�o]j]�^mddq�af^gje]\�l`Yl�l`]j]�oYk�

[gmfk]ddaf_�Yf\�YkkaklYf[]�YnYadYZd]�lg�l`]e�a^�l`]q�o]j]�aiak]l�Z][Ymk]�g^�l`]aj�hYjla[ahYlagf�af�

l`]�klm\q*�N`ak�oYk�klj]kk]\�mhgf�]Y[`�e]]laf_*
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>YlY�=gdd][lagf

Q`ad]�imYdalYlan]�j]k]Yj[`]jk�`Yn]�k]n]jYd�e]l`g\k�YnYadYZd]�;jgm_`�o`a[`�\YlY�ea_`l�Z]

_Yl`]j]\(�C�]d][l]\�lg�_Yl`]j�eZjeYlagf�l`jgm_`�Y�k]ja]k�g^�l`j]]�af)\]hl`�afl]jna]ok�oal`�]Y[`�g^

l`]�l`j]]�hYjla[ahYflk�o`g�`Y\�af\a[Yl]\�l`Yl�l`]q�`Y\�Z]]f�ka_fa`[Yfldq�Y^^][l]\�Zq�ZfOqaf_�af

l`]aj�[Yj]]jk�Yk�klm\]flk*�N`ak�\YlY�oYk�[gdd][l]\�mkaf_�Yf�afl]jna]o�hjglg[gd�ZYk]\�gf�Y�hYjY\a_e

g^^]j]\�Zq�JYllgf*�;[[gj\af_�lg�JYllgf(�l`]j]�Yj]�ZYka[Yddq�kap�WWh]k�g^�im]klagfk�o`a[`�[Yf�Z]

Ykc]\�Zq�l`]�imYdalYlan]�afl]jna]o]j*�N`]q�Yj]6

 � ?ph]ja]f[]+Z]`Ynagmj�im]klagfk�

 � Ihafagf+nYdm]k�im]klagjo�

 � @]]daf_�im]klagfk�

 � M]fkgjq�im]klagfk

 � <Y[c_jgmf\+\]eg_jYh`a[�im]klagfk�

 � Efgod]\_]�im]klagfk

%JYllgf(�-55,(�h*�.5.&

N`]k]�im]klagfk�eYq�Z]�Ykc]\�YZgml�l`]�hYkl(�hj]k]fl�Yf\�^mlmj](�Yf\�aW`ad]�l`]j]�Yj]�fg�

Ap]\�jmd]k�YZgml�k]im]f[af_(�JYllgf�kmZealk�l`Yl�al�eYc]k�k]fk]�lg�Z]_af�oal`�fgf)[gfljgn]jkaYd�

im]klagfk�Yf\�l`]f�hjg[]]\�lg�im]klagfk�l`Yl�oadd�]da[al�ghafagfk�Yf\�^]]daf_k*� N`]k]�afl]jna]ok�

hjgna\]\�Yf�]p[]dd]fl�;jme�af�o`a[`�l`]�hYjla[ahYflk�g^�l`]�klm\q�[gmd\�aehYjl�l`]�e]Yfaf_k�l`]q�

Ykka_f�lg�l`]aj�]ph]ja]f[]k�oal`(�Yf\�h]j[]hlagfk�ĝ W�Zmddqaf_*� N`]�Cfl]jna]o�Jjglg[gd�oYk�

\]ka_f]\�lg�mladar]�im]klagfk�o`a[`�ogmd\� eafaear]�l`]�aehgkalagf�g^�hj]\]l]jeaf]\�j]khgfk]k�

Qj]f�_Yl`]jaf_�\YlY �%JYllgf(�-55,(�hY_]�.51&*�N`]�Jjglg[gd�oYk�ojall]f�Yf\�j]nak]\�oa\a�

Yll]flagf�lg�l`]�aehgjlYf[]�fgl�gfdq�g^�l`]�[gfl]fl�g^�Y�im]klagf(�Zml�lg�l`]�k]im]f[af_�g^�

im]klagfk�Yk�o]dd*� N`]�im]klagfk�mk]\�af�l`]�j]k]Yj[`�o]j]�hgk]\�af�Y�k]ja]k�g^�l`j]]�afl]jna]ok*�

N`]�Ajkl�afl]jna]o�hgk]\�im]klagfk�\]ka_f]\�lg�afkhaj]�ljmkl�Yf\�[ge#jl�o`ad]�kladd�Y^^gj\af_
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nYdmYZd]�\YlY*�N`]�k][gf\�afl]jna]o�hgk]\�im]klagfk�g^�_j]Yl]j�\]hl`�Yf\�afl]fkalq(�Yf\�l`]�l`aj\�

afl]jna]o�[gf[dm\]\�l`]�\YlY�[gdd][lagf�hjg[]kk*

N`]�afl]jna]ok�o]j]�\]ka_f]\�lg�]phdgj]�̀ go�l`]�hYjla[ahYa\k�`Yn]�]ph]ja]f[]\�Z]af_�l`]�

lYj_]lk�g^ZmOqaf_�af�Y�̀ a_W�k[`ggd�k]llaf_(�`go�l`]q�h]j[]an]\�l`gk]�]ph]ja]f[]k(�Yf\�lg�o`Yl�

\]_j]](�a^ �Yfq(�l`]q�#dl�]ehgo]j]\�lg�]^^][l�[`Yf_]�af�l`]�Zmddqaf_�k[]fYjag*�Km]klagfk�o]j]�

[Yj]^mddq�[gehgk]\�lg�]da[al�ja[`�\YlY�Yf\�lg�]fYZd]�]Y[`�hYjla[ahYfl�lg�Yjla[mdYl]�l`]aj�]ph]ja]f[]k�

Yf\�h]j[]hlagfk*�Q`ad]�]Y[`�hYjla[ahYfl�oYk�Ykc]\�l`]�kYe]�im]klagfk(�l`]q�o]j]�]Y[`�YAAYj\]\�

l`]�ghhgjlmfalq�lg�j]ipe\�lg�]Y\a�im]klagf�af�Y�\]]hdq�spjkgfYd�Yf\�e]Yfaa"^md�oYq*

Cf\]]\(�l`]�Cfl]jna]o�Jjglg[gd�oYk�[Yj]^mdVW�Yf\�\agm_`l^mddq�[gehad]\�af�gj\]j�lg�]da[al�

e]Yfaf_^md�\YlY�`ef\]\�gf�l`]�mfaim]�af k ak lk �Yf\�]ph]ja]f[]k�g ^�]Y[`�hYjla[ahYfl*

N`]�\YlY�oYk�[gdd][l]\�e�l`]�k[`ggd�k]l\f_(�o`]j]�al�oYk�%pala[Yd�lg�Z]�mfgZljmkan]�Yf\�

\ak%p]l]*� Cfl]jna]ok�o]j]�Ym\ag)lYh]\�af�Y�h jan Ya�k]llaf_�Y W  �]Y[`�hYjla[WYfl�oYk�W n Y a�l`]�

8i&la8e�g ^�fgl�Z]e_�lYh]\(�Zml�g ^�̀ Ynaf_�fgl]k�lYcga�eYfmYddq*�?Y[`�hYj\[ahel�]phj]kk]\�

Y_j]]e]fl�lg�Z]�lW&]\(�Yf\�Ydd�Ym\aglYh]k�o]j]�[Yj]^d\dq�k][mj]\�af�l`]�j]k]Yj[`]jWk�`ef]�gAA[]*�

N`]�afl]jna]ok�o]j]�ljYfk[jaZ]\�-W�l`]�j]k]Yj[`]j(�Yf\�l`]�j]kmdlYfl�ljYfk[jahlk�o]j]�[g\]\�Yf\�

k][mj]dq�klgj]\*�@ge�[gha]k�g ^�l`]�8QY�o]j]�[j]Yl]\�Yf\�k][mj]\�lg�]fkmj]�kY^]�\YlY�eYfY_]egal*

N`]�nYdm]�g^�[je\m[laf_�afl]jna]ok�l` W �Yj]� af)\]h2�[Yeagl�Z]�gn]jklYl]\*�>YlY�

_Yl`Y]\�ldfgm_`�af)\]hl`�aflYna]oaf_�eYq�Z]�af[j]\aZdq�da\ a�ea\�OdmeafY`f_*�=d]Yjdq(�km\a�

aflYna]ok�Yddgo�l`]�j]k]Yj[`]j�lg�[ge]�lg�Y�[d]Yj�mf\]jklYf\af_�g^`go�l`]�aflYna]o]]k�Ykka_f�

e]Yfaf_�lg�l`]aj�ogjd\*�Cf�gj\e�lg�aehd]eYll�Q]jna]ok�l`Yl�o]j]�af)\ial`(�C�j]Ydar]\�\a]�

afipplYf[]�g ^�lYd\f_�lae]�lg�]klYZdak`�Y �ljmk\f_�jYWhel�oal`�]Y[`�g ^�eq�hYjla[iaYflk*� =YlYafdq(�

l`]�kmZb][l�eYllYW�g^�l`]�aflYna]ok�C�[[e\m[l]\�[gmd\�fgl�Z]�̀ Yf\d]\�]^c[lan]dq�oal`gml�emlmYd
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j]kh][l�Yf\�ljmkl(�Yf\�C�oYk�[Yj]^md�lg�ljq�lg�aehYjl�Y�k]fk]�g^�l`]�_]fmaf]�]ehYl`q�oal`�o`a[`�C�

WhjgY[`]\�l`]�lgha[�g^�Zmddqaf_*�Cf�afl]jna]oaf_�eq�hYjla[ahYflk�l`j]]�lae]k(�oal`�]Y[`�

kmZk]im]fl�afl]jna]o�_h&af_7ajjc&V_j]'|/1j8d]7|dalaaYaaalk�hj]\][]kkgj(�C�oYk�YMZj\]\�Y�hjanad]_]\�

_daehk]�aflg�l`]�af[j]\aZd]�ogjd\�g^�l`]�[`ad\�o`g�̀ Yk�Z]]f�Zmdda]\*�BY\�l`]�afl]jna]ok�fgl�

mf#d\]\�aflg�af)\]hl`�[gfn]jkYlagfk(�C�ogmd\�hgkkaZdq�̀ Yn]�Y[[]kk]\�Y�na]o�g^�l`]�hYjla[ahYflk$�

]ji&]ja]f[]k�l`Yl�oYk(�Yl�Z]kl(�kaia]jA[aYd*�N`mk(�l`]�aehY[l�g^�lYcaf_�lae]�lg�]ehYl`ar](�\]n]dgh�Y�

kljgf_�jYhhgjl(�Yf\�g^�e]]laf_�oal`�l`]�hYjla[ahYflk�k]n]jYd�lae]k�[Yaegl�Z]�gn]j]klaeYl]\*

>YlY�;fYdnkak

N`]�YfYdqkak�g^�\YlY�Zjaf_k�l`]�j]k]Yj[`]j�gf�Y�bgmjf]q�g^�\ak[gn]jq�l`Yl�ak�Yl�gf[]�

j]n]Ydaf_�Yf\�]fa_eYla[(�^gj�al�ak�eYjc]\�Zq�Zgl`�hj]\a[lYZadalq�Yf\�]hah`Yfq*� Cl�ak�l`]�hYjl�g^�l`]�

j]k]Yj[`�hjg[]kk�o`]j]�l`]�j]k]Yj[`]j�̀ gh]k�l`Yl�YhhYj]fl�\akgj\]j�oadd�]ngdn]�aflg�kljm[lmj](�Yf\�

YeZa_malq�[Yf�Z]�kmhhdYfl]\�Zq�[dYjalq�Yf\�hmjhgk]*� >mjaf_�\aak�klY_](�l`]�ljml`�Yk�h]j[]an]\�Yf\�

hj]k]fl]\�Zq�l`]�hYjla[ahYflk�]e]j_]k�Yf\�ak�k]l�^gjl`�af�Yf�gj_Yfar]\�Yf\�Y[[]kkaZd]�eYff]j*�

GYjk`Ydd�Yf\�LgkkeYf�%-555&�[`YjY[l]jar]�l`ak�klY_]�Yk�gf]�l`Yl�ak�W'e]kkq(***�lae])[gfkmeaf_(�

[j]Ylan]�Yf\�;k[afYlaf_*** �%h*�-1,&(�`m�al�ak�Y�̂ gjYq�aflg�Yf�mf[`Yjl]\�l]jjalgjq*

N`]�afl]jna]ok�o]j]�ljYfk[jaZ]\�oal`af�lo]flq)^gmj�̀ gmjk�g^�\a]aj�[gehd]lagf*� N`]�

nYdmYZd]�\YlY�_Yl`]j]\�af�l`]�afl]jna]ok�oYk�l`]f�gj_Yfar]\�Yf\�[gehad]\�aflg�Y�^gje�l`Yl�oYk�

]Ykadq�Y[[]kkaZd]�lg�l`]�j]k]Yj[`]j*�N`]�n]jZYlae�j]khgfk]k�o]j]�Yhh]f\]\�Zq�]\algjaYd�fgl]k�

n\aa[`�a\]flaA]\�hgl]flaYddq�j]d]nYfl�Y^c[lan]�[m]k�km[`�Yk�ng[Yd�ka_`k(�`]kalYlagf�Yf\�hYmk]k(�

h]j[]an]\�ng[Yd�laeZj]k�km[`�Yk�kY\f]kk�gj�Yf_]j(�jYakaf_�gj�dgo]jaf_�g^�l`]�nga[](�Yf\�gl`]j�

h]jlaf]fl�Y^#[l�gj�Zg\q�dYf_mY_]*
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Cf�YfYdqraf_�l`]�\YlY(�C�hjg[]]\]\�af\m[lan]dq(�oYl[`af_�hYll]jfk�Yf\�e]Yfaf_k�]e]j_]�Zq�

j]Y\af_�Yf\�j])j]Y\af_�l`]�\YlY(�j]^d][laf_�mhgf�al(�Yf\�j]Y\af_�al�q]l�Y_Yaf�af�l`]�hmjkmal�g^�kYda]fl�

eg\2 *�N`]�\YlY�oYk�[gfka\]j]\�daf])Zq)daf]�Yf\�oYk�YfYdqk]\�Y[[gj\af_�lg�l`]�kap�kl]hk�g^�\YlY�

YfYdqkak�Yjla[mdYl]\�Zq�GYjk`Ydd�Yf\�LgkkeYf�%-555&6� l;]�ÄOg(�_]f]jY+e_

[g^]_gj^]k(� l;]e]k(�gQ� [g\e_�̂ ;]�\|lY(�^]Y``_�l;]�]e]j_]fl�mf\d]jkjoY^e_k(�k]Yj[;e_

YTl]eYj^n]�Yvh#rGmjeGM(�go^�ofQf_�̂ ;]�j]hgjl �%h*� -1.&*�N`]k]�hjg[]kk]k�[Ydd]\�^gj�kljgf_�

afl]jhj]lYlan]�kcaddk�Yk�o]dd�Yk�Y�oaddaf_f]kk�lg�[`Ydd]f_]�hYll]jfk�l`Yl�k]]e]\�YhhYj]fl*� N`]�

j]k]Yj[`]j�̀ Y\�lg�Z]�YdoYqk�[g_farYfl�g^�Z]af_�gh]f)eaf\]\�Yf\�^d]paZd]�kg�l`Yl�hgkkaZd]�

Ydl]jfYlan]�e]Yfaf_k�lg�l`gk]�l`Yl�ea_`l�`Yn]�Z]]f�a\]flaA]\�[gmd\�Ydkg�Z]�[gfka\]j]\*

>YlY�GYfY_]e]fl

;k�GY[GaddYf�Yf\�M[`meY[`]j�Yklml]dq�\][dYj]�oal`�egj]�l`Yf�Y�lgm[`�g^�mf\]jklYl]e]fl(�

af�L]k]Yj[`�af�?\m[YAgf�%-553&(� imYdalYlan]�klm\a]k�Yj]�cfgof�^Yj�̀ Ynaf_�$egmf\k$�g^�\YlY �

%hY_]�1.2&*�J]j`Yhk�Y�egj]�Allaf_�\]k[jiWlgj�ogmd\�Z]� ngdmeafgmk *�Qal`gml�Y�kqkl]eYla[�Yf\�

gj_Yfar]\�\YlY�eYfY_]e]fl�YhhjgY[`(�l`]�j]k]Yj[`]j�eYq�Z]�af�b]ghYj\q�g^�Z]af_�gn]jo`]de]\�

Zq�l`]�mf\]faYZdq�hj][agmk�Zml�hgl]flaYddq�[YhY[agmk�\YlY*

N`]j]�Yj]�ZYka[Yddq�l`j]]�YhhjgY[`]k�lg�imYdalYlan]�\YlY�eYfY_]e]fl6�eYfmYd�l][`faim]k(�

_]f]jYd�kg^loYj]�hjg_jYek�km[`�Yk� Ä+;g_jih;(�DPm)>|l� Yf\� Yf\�_]f]jYd

kg^loYj]�hjg_jYek�l`Yl�[Yf�Z]�Y\Yhl]\�lg�kmal�l`]�f]]\k�g^�l`]�imYdalYlan]�j]k]Yj[`]j*

C�]d][l]\�lg�mk]�Y�[geZafYAgf�g^�eYfmYd�kljYl]_a]k�o`a[`�af[dm\]\�[gdgmj)[g\]\�af\]p�

[Yj\k(�Y� l`]e] �_Ydd]jq�o`]j]�]ngdnaf_�egla2 �o]j]�gj_Yfar]\�gf�Y�dYj_]�Zmdd]laf�ZgYj\�%afklYdd]\�

af�Y�dg[c]\(�hjanYl]�`ge]�g^<[]&�#9j�]Yk]�g^�eYfmYd�gj_YfarYAgf�Yf\�eYfahmdYAgf(�Yf\�_]f]jYd�

[gehml]j�kg^loYj]�hjg_jYek�km[`�Yk�Ga[jgkg;�Qgj\*� Qal`�l`]k]�kaehd]�lggdk(�l`]�j]k]Yj[`]j�

oYk�YZd]�lg�gj_Yfar](�dYZ]d(�Yf\�klgj]�l`]�\YlY�kg�l`Yl�al�oYk�Yl�gf[]�]Ykadq�Y[[]kkaZd]�Yf\�k][mj]*
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Cf�Y\\alagf�lg�l`]�\YlY�_Yl`]j]\�af�l`]�afl]jna]ok(�C�gj_Yfar]\�l`]�[gdd][lagf�g^�Yjla[d]k�Yf\�

Zggck�o`a[`�o]j]�Y[[]kk]\�Yk�kgmj[]k�g^�af^gjeYlagf�Yf\�o]j]�mk]\�af�l`]�[gehadYlagf�g^�l`]�

dal]jYlmj]�j]na]o*�N`]k]�Yjla[d]k�Yf\�Zggck�o]j]�gj_Yfar]\�Y[[gj\af_�lg�lgha[(�km[`�Yk� na[lae (�

 Z m aq (� k[`ggd�Yf\�l]Y[`]j (� hYj]flk (� e]\aY�Yf\�nagd]f[] (� kljYl]_a]k�Yf\�afl]jn]flagfk (�

Yf\�kg�gf*�N`]k]�ogjck�o]j]�[Yj]^mddq�j]Y\(�fgl]k�o]j]�kqfl`]kar]\�Yf\�gj_Yfar]\�af�[gehml]j�

Ad]k(�Yf\�l`]�Yjla[d]k�o]j]�`a]\�^gj�^mjl`]j�j]#j]f[]�a^�j]imaj]\*

Mmhhd]e]flYjq�\g[me]flk�km[`�Yk�l`]�=gfk]fl�@gjek(�Cfl]jna]o�Jjglg[gd(�L]k]Yj[`�

<gYj\�?l`a[k�;hhjgnYd(�JYjla[ahYfl�L][jmale]fl�eYl]jaYdk�km[`�Yk�Y�hgkl]j(�j]k]Yj[`]j�[gflY[l�

af^gjeYlagf�[Yj\(�Yf\�[geemfaimwk�lg�hjaf[ahYdk�Yf\�l]Y[`]jk�o]j]�_Yl`]j]\�Yf\�klgj]\�af�Zgl`�

`Yj\�Yf\�kg^l�[gha]k*

;dd�g^�l`]�YZgn]�fgl]\�eYl]jaYd� ^gj�l`]�afl]jna]o�lYh]k(�o`a[`�o]j]�\]kljgq]\�af�

Dmf](�.,,/(�af�Y[[gj\Yf[]�oal`�l`]�Y_j]]e]fl(�oadd�Z]�k][mj]dq�klgj]\�Yk�hYjl�g^�l`]�j]k]Yj[`]j$k�

h]jkgfYd�Yj[`an]*�;k�l`]�j]k]Yj[`]j�ak�\]]hW�afl]j]kl]\�af�Yf\�[geeall]\�lg�^mjl`]j�]_i&dgjYlagf�g^�

l`]�lgha[�g^�Zmddqaf_�Yf\�klm\]flk(�^mlmj]�j]k]Yj[`�gf�l`]�lgha[�ak�Yfla[ahYl]\(�Yf\�l`]j]^gj]�l`]�

af#jeYlagf�Yf\�\YlY�_Yl`]j]\�^Yj�l`ak�klm\q�k`Ydd�Z]�klgj]\�^gj�Yk�dgf_�Yk�al�ak�\]]e]\�mk]^md�Yf\�

j]d]nYfl*�?n]f�Yk�f]o]j�af#jeYlagf�]e]j_]k(�l`]�af^gjeYlagf�mk]\�af�l`ak�klm\q�eYq�Z]�aehgjlYfl�

af�]klYZdak`af_�[gfl]pl�Yf\�]dm[a\Ylaf_�l`]gjq*

N`]�Nae]daf]

-�ima[cdq�d]Yjf]\�l`]�]^<[Y[q�g^�̀ ]]\af_�JYllgf$k�_]fld]�Y\egfalagf�l`Yl�imYdalYlan]�

j]k]Yj[`�\]ka_f�emkl�Z]�^d]paZd]*�N`ak�f][]kkalq�^gj�Y�jYl`]j�^dma\�YhhjgY[`�lg�l`]�j]k]Yj[`�\]ka_f�

gn]j^dgo]\�lg�af[dm\]�Y\ialYZadalq�af�Ydl]jaf_�l`]�gja_afYd�lae]daf]�lg�Y[[geeg\Yl]�l`]�j]Ydala]k�g^�

Y[lmYd�A]d\ogac*�@gj�]pYehd](�l`]�j]k]Yj[`]j�̀ Y\�gja_afYddq�Yfla[WYl]\�l`Yl�l`]�j][jmale]fl�g^
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hYjla[ahYflk�ogmd\�lYc]�YhhjgpaeYl]dq�2�o]]ck*�Cfkl]Y\(�l`ak�hjg[]kk�dYkl]\�#j�gn]j�Mn]�egfl`k(�

Yk�l`]�j]k]Yj[`]j�d]Yjf]\�l`]�\a^A[mdla]k�af`]j]fl�af�^af\af_�klm\]flk�o`g�o]j]�oaOam_�lg�\ak[mkk�

km[`�Y�hjg2 &mf\dq�k]fkalan]�lgha[�oal`�Y�n]jalYZd]�kljYf_]j*

?l`a[Yd�;hhjgnYd�g^�l`]�L]k]Yj[`�JjghgkYd�oYk�_jYfl]\�Zq�l`]�L]k]Yj[`�?l`a[k�<gYj\(

O ^ �*?*C*(�af�ea\)>][]eZ]j(�.,,.*�N`]�k[`ggd�ZgYj\�oYk�[gflY[l]\�k`gjldq�C`]j]Y;]j*�N`]�afalaYd�

[gflY[l�oal`�l`]�klm\Yal�hghmdYlagf�oYk�eY\]�l`jgm_`�Y�hgkl]j�[YehYa_f�af�]YjW�DYfmYjq�.,,.*�

N`ak�oYk�`Yddgo]\�mh�Zq�Y�d]ll]j�lg�k]d][l]\�k[`ggd�hjaf[ahYdk�k]]caf_�l`]aj�YkkaklYf[]�gf�@]ZjmYjq

-2*.,,.(�;ddgo]\�Zq�Y�k][gf\�Yhh]Yd�gf�;hjad�/(.,,.*�;O�afl]jna]ok�o]j]�[gf[dm\]\�gf�GYq

.0*.,,.*�N`]�MfYd�\]Zja]Of_�k]kkagf�oal`�Y�hYjla[ahYfl�lggc�hdY[]�gf�GYq�.1(.,,.*

Q`ad]�ljYfk[jahlagf�g^�l`]�\YlY�_Yl`]j]\�l`jgm_`�l`]�afl]jna]ok�lggc�hdY[]�Yl�l`]�]f\�g^�

]Y[`�afl]jna]oaf_�\Yq(�l`]�YfYdqkak�Z]_Yf�af�]Yjf]kl�af�M]hl]eZ]j�.,,.*�N`]�ojalaf_�hjg[]kk�

Z]_Yf�af�DYfmYjq�.,,/�oal`�l`]�\]n]dghe]fl�g ^�Yf�gmldaf]*�N`jgm_`gml�l`]�oafl]j�Yf\�aflg�l`]�

kmjef]j�g^�.,,/(�l`]�j]k]Yj[`]j�̀ Yk�Z]]f�aee]jk]\�af�Yf�gf_gaf_�hjg[]kk�g ^� af[mZYlagf (�

YfYdqkak(�ojalaf_(�j]nakaf_(�Yf\�[gflafmYd�j]^d][lagf*�Njmdq(�l`]�\]n]dghe]fl�g^�Y�l`]kak�ak�Y�bgmjf]q�

l`Yl�ak�Yl�gf[]�]p`adYjYlaf_�Yf\�daZ]jYlaf_�Zml�Ydkg�hgf\]jgmk�Yf\�]f]jnYlaf_(�Yk�Yj]�egkl�nYdmYZd]�

hmjkmalk*�Cl�ak�l`ak�bgmjf]q�l`Yl(�a\]Yddq(�d]Y\k�lg�Yf� ]d]_Yfl**�*afl]jhj]lYlagf �%GYjk`Ydd�#

LgkkeYf(�-555(�h*�-1.&�g^�l`]�$'oYqk�g^�cfgoaf_ �k`Yj]\�Zq�lZ]�hYjla[ahYflk*

=`Yhl]j�0�) �@af\af_k

Cfljg\m[lagf
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N`]�aeh]lmk�^gj�l`]�j]k]Yj[`�Yf\�l`]�\YlY�[gdd][lagf�o`a[`� _Yn]�Zajl` �lg�l`ak�l`]kak�oYk�Yf�

afl]j]kl�af�\ak[]jfaf_�̀ go�ka_faA[Yfldq�Zmdda]\�k][gf\Yjq�k[`ggd�klm\]flk�af�Jjaf[]�?\oYj\�CkdYf\�

`Yn]�]ph]ja]f[]\�l`ak�h`]fge]fgf(�`go�l`]q�\]k[jaZ]�l`]aj�]Wih]ja]f[]k(�Yf\�̀ go�l`]q�h]j[]an]�

l`]�hgo]j(�a^�Yfq(�l`]q�̀ Yn]�lg�]M][l�[`Yf_]*�Cfl]j]kl�af�l`ak�lgha[�ak�Yf�YZa\af_�gf]�^gj�l`]�

j]k]Yj[`]j*�N`]�_ma\af_�hjaf[ahd]�Z]`af\�l`ak�afn]kla_Ylagf�ak�l`]�`gh]�l`Yl�l`]�afka_`l�hjgna\]\�af�

l`ak�ogjc�oadd�Y\\�lg�l`]�_jgoaf_�Zg\q�g^�dal]jYlmj]�gf�l`]�lgha[�g^�Zmddqaf_�kg�l`Yl�klm\]flk�af�

Jjaf[]�?\oYj\�CkdYf\�Yf\(�af\]]\(�[`ad\j]f�Yf\�qgml`�]n]jqo`]j](�ea_`l�Z]f]Al*�Cf�l`ak�k][lagf(�

l`]�\YlY�[gdd][l]\�2 ge�l`j]]�af)\]hl`�afl]jna]ok�[gf\m[l]\�oal`�]Y[`�g^�l`]�l`j]]�hYjla[ahYflk�ak�

hj]k]fl]\*�N`ak�l`gjgm_`�YfYdqkak�g^�j]khgfk]k�lg�egj]�l`Yf�^gjlq�[Yj]^mddq�ojgm_`l�im]klagfk�

Y^^gj\k�afnYdmYZd]�afka_`l�aflg�l`]�l`gm_`lk�Yf\�mf\]jklYf\af_k�g^�l`j]]�klm\]flk�- W , �̀ Yn]�dan]\�

l`jgm_`�Zmddqaf_�af�l`]�k[`ggd�kqkl]e�g^�Jjaf[]�?\oYj\�CkdYf\�N`]�h]j[]hlagfk(�l`gm_`lk(�

gZk]jnYlagfk(�Yf\�afka_`lk�g^�l`]k]�klm\]flk�Yj]�hj]k]fl]\�Y[[gj\af_�lg�l`]�l`]e]k(�egla#(�Yf\�

hYll]jfk�o`a[`�e]j_]\�af�l`]�\YlY�YfYdqkak�hjg[]kk*

<]^gj]�hjg[]]\af_�lg�l`]�^af\af_k(�al�ak�aehgjlYfl�lg�\aM]j]flaYl]�l`]�l`j]]�hYjla[ahYflk�Zq�

Ykka_faf_�Y�hk]m\gfqe�^gj�]Y[`�g^�l`]e*�JYjla[ahYfl� GYjq �oYk�Y�AjY\]�N]f(�ceYd]�klm\]fl�Yl�

l`]�lae]�g^�l`]�\YlY�[gdd][lagf(�hYjla[ahYfl� Dg`f �oYk�Y�AjY\]�No]dn](�eYd]�klm\]fl(�Yf\�

hYjla[ahYfl� MmkYf �oYk�Y�AjY\]�?d]n]f(�^]eYd]�klm\]fl*�N`]k]�fYe]k�`Yn]�Z]]f�k]d][l]\�lg�

hjgl][l�l`]�a\]flala]k�g^�l`]�hYjla[ahYflk�Yf\�Yj]�af�fg�oYq�kaeadYj�lg�l`]aj�Y[lmYd�fYe]k*� GYjq �

j]khgf\]\�lg�Y�[dYkkjgge�nakal�eY\]�Zq�l`]�j]k]Yj[`]j�af�j][jmalaf_�hYjla[ahYflk(� Dg`f �j]khgf\]\�

lg�Y�hgkl]j�Yf\�j]im]kl]\�l`Yl�`ak�k[`ggd$k�Ama\Yf[]�=gmfk]dgj�[gflY[l�l`]�j]k]Yj[`]j(�Yf\�

 MmkYf �[Ydd]\�l`]�j]k]Yj[`]j$k�`ge]�Y^l]j�̀ Ynaf_�j]Y\�Yf�af#jeYlagf�hgkl]j�hgkl]\�af�[dYkk*

Cf�Yll]ehlaf_�lg�YfYdqr]�Yf\�hj]k]fl�l`]�\YlY(�l`]�j]k]Yj[`]j�oYk�hga_fYfldq�YoYj]�g^�

GYjk`Ydd�Yf\�LgkkeYf$k�%-555&�j]bgaf\]j�\aYl(�Yk�Yf�YfYdqkl�Yf\�j]hgjl]j(� ojalaf_�qgmj�ljml`�ak�Yf
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Ykk]jlagf�g^�hgo]j�Yf\�[Yf�nagdYl]�]Yjda]j�Ykk]jlagfk�YZgml�ogjcaf_�]l`a[Y"�Yf\�k]fkalan]dq�oal`�

hYjla[ahYflk� �%h*�-15&*�Cf�gl`]j�ogj\k(�[Yj]�oYk�lYc]f�lg�\aklaf_mak`�Z]lo]]f�l`]�j]k]Yj[`]j$k�

afl]jhj]lYlagfk�Yf\�l`]�\YlY$k�mfeg\aA]\�j]n]dYlagfk*

 >]k[jahlagf�Yf\�imglYlagf�Yj]�l`]�]kk]flaYd�af_j]\a]flk�g^�imYdalYlan]�afimajq �

%JYllgf(-555(�h*�0/,&*�Mh][aA[Y"(�imYdalYlan]�YfYdqkak� hj]k]flk�l`a[c�\]k[jahlagf �%h*0/,&�o`a[`�

ak�ja[`�oal`�\]lYadk(�^]]daf_k(�j]dYlagfk`ah(�Yf\�nga[]*� <][Ymk]� l`]�kcadd]\�YfYWkl�ak�YZd]�lg�_]l�

gml�g^�l`]�oYq�g^�l`]�\YlY�lg�d]l�l`]�\YlY�l]dd�alk�gof�klgjq �%h*�/5/&(�C�oYk�\ada_]fl�af�hjgna\af_�

Zgl`�km^<[a]fl�\]k[jahlagf�Yf\�kYda]fl�n]j� imglYlagfk*

Cfkl]Y\�g^�hj]k]flaf_�l`]�^af\af_k�g^�l`]�j]k]Yj[`�af�l`]�^gje�g^�im]klagf)Yf\)Yfko]j(�C�

\][a\]\�lg�[j]Yl]� hgjljYalk �g ^�]Y[`�g^�hYjla[ahYfl�Zq�kqfl`]karaf_�l`]�j]khgfk]k�lg�l`]�im]klagfk�

aflg�l`j]]�\aklaf[l�fYjjYlan]k*�%�N`]�Y[lmYd�im]klagfk�mk]\�af�l`]�afl]jna]ok�eYq�Z]�na]o]\�af�

;hh]f\ap�A*&�N`ak�j]kmdl]\�af�Y�egj]�Am]fl�Yf\(�`gh]AaOq(�dm[a\�j]hj]k]flYlagf�g^�l`]�af\ana\mYdk�

o`g�Yj]�Yl�l`]�`]Yjl�g^�l`ak�l`]kak*� Q`ad]�l`]�fYjjYlan]k�Yj]�k]hYjYl](�l`]q�Yj]�ogn]f�oal`�

[geegf�l`j]Y\k*�N`]�fYjjY\n]k�Y\\j]kk�l`]�akkm]k�af�l`]�;ddgoaf_�gj\]j6

-*� A]f]jYd�klYl]e]fl�YZgml�l`]�hYjla[ahYfl�lg�]klYZdak`�[gfl]pl*
.*� ?d]e]flYjq�k[`ggd�]jih]ja]f[]k�oal`�Zmddqaf_*
/*� Dmfagj�Ba_`�k[`ggd�]ph]ja]f[]k�oal`�Zmd_af_*
0*� M][gf\Yjq�k[`ggd�Zmddqaf_�]jij]ja]f[]k(�af[dm\af_�lqh]k�Yf\�

A]im]f[q*
1*� ?A][lk�g^�l`]�Zmddqaf_�gf�l`]�hYjla[ahYfl$k�̀ ]Ydl`�Yf\�_jY\]k*
2 *� =ghaf_�kljYl]_a]k*
3*� C\]fAW\f_�l`]�egkl�[geegf�dg[YAgfk�g^�l`]�Zmddqaf_*
4*� >ak[mkkagf�gf�l`]�hjgAd]�g^�Y�Zmddq*
5*� ;f�Yll]ehl�lg�mf\]jklYf\7� Q`q�Ye�C�ha[c]\�gf: 
-,*�@Y[af_�l`]�Zmddq�n]jkmk�A]]af_*
--*�N`]�jgd]�g^�Y\eafakljYlgjk�Yf\�l]Y[`]jk*
-.*�@afYd�l`gm_`lk

?Y[`�g^�l`]�l`j]]�fYjjYlan]k�oYk�gj_Yfar]\�lg�\]Yd�oal`�l`]�\YlY�af�l`]�gj\]j�gmldaf]\

YZgn]*
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S]kl]j\Yq�Yf\�Ng\Yn6�JYkl�Yf\�Jj]k]fl�?ph]ja]f[]k�oal`�Lmddnafh

Ye a:
+ �\Zf�P�;oen(� [ o"^ ] + + �+Ç]:

+r^k]j+^g�;ogo(� ^o �̂+renaoÇ� Wo]*
+ � ^g�aZrgo�o;g �̂+ �k^gQbWj(� 2ô�Ggo�+ �[goT\c�P�̂ ]++�XqgY+

+o ]^^�̂ g�;ogo�o;g �̂lg�\c�
;go�lg�Y[l�

<Yl�GIQ�3�gG"�[gGW]_^�
3�"7_8̂ �̂ g�#GIQ�;go�lg� g^;]j�h]gh+]

<r^l�GIQ�3 �\dgG�P�gn_G�aG go �; go �^g �; ]%h �Gjqk]%3�
3 r o Y 3 ^ g �2 ] �[g+"+Q_Gl� 2Å+GIo3gG"�Gg^*

***<ô3#GIQ�oW***
3 �̂u�2][go__�g+VqgÅ�h]gh+]***

Ngo�=IG�P3"G_̂�o;g^qgY�gj]�+Zgle _Wj(
1Z� [;gg^�]�^g�2je_�e]�\ZoG�o;;�qgg*

=gG�3� bqgg�WgGa]^;jh_:�
e]:

^^Nq�\Z� [+ogk]�lg�;o^�e]�]n]jqg#q�:
3�ZrZZ�P� ^;g^qgg�oggT[ �̂;gn]�IG�IG^o]j*

Qjall]f�Zq� GYjq (�L]k]Yj[`�JYjla[ahYfl(�.,,.�

NgoYj\k�@klYZdakZafh�Y�=gfl]pl6�>]k[jaZaf_�<fddnafah

Cf�_Yl`]jaf_�Yf\�hj]k]flaf_�imYdalYlan]�\YlY(�l`]�aehgjlYf[]�g^�[dYjaW�[Yffgl�Z]�gn]j�

]eh`Ykar]\*�If]�oYq�g^�]fkmjaf_�[dYjalq�ak�Zq�Ynga\af_�lZ]�mk]�g^�aehgk]\�dYZ]dk�Yf\�g^�lYcaf_�

[Yj]�lg�mk]�ogj\k�l`Yl�j]^d][l�l`]�j]khgf\]fl$k�ogjd\na]o�%JYllgf(�-55,&�afkl]Y\�g^�l`Yl�g^�l`]�

j]k]Yj[`]j*�  Qal`gml�k]fkalanalq�lg�l`]�aehY[l�g^�hYjla[mdYj�ogj\k�gf�l`]�h]jkgf�Z]af_�

afl]jna]o]\(�Yf�Yfko]j�eYq�eYc]�fg�k]fk]�Yl�Ydd �%h*/-.*&� N`mk(�gf]�g^�l`]�Ajkl�ka_faA[Yfl�

im]klagfk�Ykc]\�af�_Yl`]jaf_�l`]�\YlY�^gj�l`ak�_daehk]�aflg�l`]�ogjd\�g ^�klm\]flk�o`g�`Yn]�Z]]f�

na[laear]\�af�k[`ggd�Zq�\a]aj�h]]jk�[d]Yjdq�̀ Y\�lg�Z](� Q`Yl�\g]k�l`]�ogj\�$Zmddqaf_$�e]Yf�lg�

qgm: �Cf�j][jmalaf_�hYjla[ahYflk(�eYl]jaYdk�hgkl]\�af�l`]�k[`ggd�hjgna\]\�Y�ZjgY\�\]Afalagf�g^
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Zmddqaf_�af�gj\]j�lg�]klYZdak`�Y�#Ye]og;�^gj�l`]�hjgkh][lan]�hYjla[ahYflk*�Bgo]n]j(�af�l`]�

]Yjda]kl�klY_]k�g^�l`]�afl]jna]o�hjg[]kk(�l`]�hYjla[ahYflk�o]j]�afnal]\�lg�k`Yj]�l`]aj�mf\]jklYf\af_�

g^�n\aYl�$WZmddqaf_ �e]Yfk(�Yf\�l`ak�`Yje]\�l`]�^gmf\Ylagf�^gj�\a]�\aYdg_m]�o`a[`�^gddgo]\*�N`]�

ogj\� Zmddqaf_ �ak�mf\gmZl]\dq�Y�o]dd)mk]\�l]je�af�lg\Yq$k�n]jfY[mdYj(�Zml�al�oYk�[jala[Yd�lg�Ynga\�

aehgkaf_�Y�\]Mfalagf�gf�l`]�hYjla[ahYflk�kg�l`Yl�l`]q�o]j]�YZd]�lg�]klYZdak`�l`]aj�gof�ljml`*

GYjq�]phdYaf]\�l`Yl(�lg�`]j(�Zmddqaf_�ak� ZYka[Yddq�_]llaf_�ha[c]\�gf�^aj�fg�j]Ykgf**�*bmkl�

Z][Ymk]�l`]q�oYfl�lg�eYc]�l`]ek]dn]k�^ ] d �Z]ll]j(�gj�bmkl�Z][Ymk]�l`]q�\gf$l�l`afc�qgm$j]�_gg\�

]fgm_`* �M`]�Yk[jaZ]k�egkl�Zmddqaf_�lg�b]Ydgmkq�gf�l`]�hYjl�g^�l`]�Y__j]kkgj*�Dg`f�Ykk]jl]\�l`Yl�

Zmddqaf_�eYfa^]klk�af�\a^^kj]fl�Yj]fYk(�^aj � l`]�_gn]jfe]fl�[Yf�Z]�Y�Zmddq�af�Y�oYq7�ja[`�h]ghd]�

[Yf�Z]�Y�Zmddq�af�Y�oYq7�YfqZg\q�oal`�hgo]j�gn]j�kge]Zg\q�]dk](�Yf\�YZmk]k�al**�*l`Yl$k�Y�Zm"* �

B]�klYl]\�l`Yl�egkl�Zmddqaf_�̀ Yhh]fk�lg�h]ghd]�o`g� klYf\�gml�af�kge]�oYq* �MmkYf�

Y[cfgod]\_]\�\a]�[gehd]palq�g^�Zmddqaf_�Zq�klYlaf_�l`Yl� �Zmddqaf_�[Yf�Z]�eYfq�l`af_k7�al�[Yf�Z]�

ogj\k***� al�[Yf�Z]�a_fgjaf_�kge]Zg%W(�al�[Yf�Z]�j]^mkaf_�lg�Y\eal�lg�qgmjk]d^�l`Yl�l`Yl$k�Y�h]jkgf(�

lgg* � M`]�YlljaZml]\�Zmddqaf_�lg�h]ghd]$k�mfoaddaf_f]kk�gj�afYZadalq�lg�Y[[]hl�\a^cj]f[]k�af�gl`]jk(�

kYqaf_�l`Yl�Zmddqaf_�W a[ Y ddq �̀ Yhh]fk�lg� kge]Zg\q�o`g�\][a\]k�l`Yl�l`]q�\gf$l�oYffY�Z]�dac]�

]n]jqZg\q�]dk](�Z][Ymk]�l`]q�oYffY�k`go�l`Yl�l`]q�Yj]�l`]ek]dn]k* 

N`]k]�\]^afalagfk�j]^d][l�l`]�h]jkh][lan]�g^�]Y[`�kh]Yc]j(�Zml�l`]q�k`Yj]�Y�[geegfYdaW�af�

]phdYafaf_�Zmddqaf_�Yk�Y�j]YdaW�l`Yl�ak�^Ymf\]\�mhgf�l`]�\]`meYfarYlagf�g^�gl`]jk�l`jgm_`�Yf�

aeZYdYf[]�g^�hgo]j�Yf\�l`]�j]kmdlYfl�YZmk]k�g^�h]ghd]$k�ja_`lk*
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GYjq$k�HYjjYlan]�) �+ � ^+r]j]�olTT�g+oeo�2]�

GYjq$k�JYkl

GYjq�oYk�Y�{;]]f)q]Yj)gd\�klm\]fl�ea\)oYq�;jgm_`�l`]�k][gf\�k]e]kl]j�g^�_jY\]�l]f�

U#`]f�k`]�Y_j]]\�lg�hYjla[ahYl]�af�l`ak�j]k]Yj[`*�M`]�khgc]�kg^ldq�Yf\�[Yj]^mddq�l`jgm_`gml�]Y[`�l`]�

afl]jna]ok(�`]j�k]fl]f[]k�hmf[lmYl]\�Zq�_]fld]�dYm_`l]j*

GYjq�Z]_Yf�Zq�]7i&dYafaf_�l`Yl�k`]�oYk�afl]j]kl]\�af�lYcaf_�hYjl�af�l`]�j]k]Yj[`�Z][Ymk]�

k`]�oYk�Z]af_�̀ YjYkk]\�Ydegkl�\Yadq�Zq�Y�_jgmh�g^�_ajdk�2 ge�̀ ]j�k[`ggd*�M`]�kYa\�l`Yl�k`]�^gmf\�al�

`]dh^md�lg�lYdc�YZgml�̀ ]j�]&i&]ja]f[]k�Yf\�k`]�oYfl]\�lg�̀ ]dh�h]ghd]�mf\]jklYf\�̀ go�al� lg�Z]�

Zmdda]\*

%A]llaf_�ja\�g^�Zmd_af_&�ak�gf]�g^�eq�Za__]kl�oak`]k(�Yf\�a^�C�[gmd\�\g�
kge]#af_(�C�ogmd\*� %GYjq&

B]j�na[laearYlagf�̀ Y\�klYjl]\�af�]d]e]flYjq�k[`ggd(�o`a[`�k`]�\]k[jaZ]\�Yk� fgl�Y�n]jq

_gg\�]jij]ja]f[] �Yf\� caf\Y�jgm_` *�M`]�]jijdYaf]\�l`Yl�k`]�\a\f$l�̀ Yn]�eYfq�̀ Yhhq�e]egja]k�g^

`]j�]d]e]flYjq�k[`ggd�\Yqk*�M`]�̀ Y\�egn]\�k]n]jYd�lae]k�\mjaf_�l`ak�hYjl�g^�̀ ]j�da^]�Yf\�oYk

YdoYqk�\a]� f]o�ca\ (�Yf\�k`]�]a_dYaf]\�l`Yl�k`]�g^l]f�#dl�dgf]dq�Yf\�d]^l�gml*�B]j�2 eadq

[gfA_mjYlagf�[`Yf_]\�\mjaf_�̀ ]j�_jY\]�log�q]Yj(�Yf\�k`]�j][Ydd]\�^]]daf_�l`Yl�k`]�oYk�^Y[]\�oal`

Yf�]fgjegmk�Y\bmkle]fl�af�Y[[]hlaf_�l`]�eYjjaY_]�g^�̀ ]j�egl`]j�lg�`]j�kl]h)^Yl`]j*

%Cf�]d]e]flYjq�k[`ggd&�C�oYk�egj]�ima]l�Yf\�C�bmkl�c]hl�lg�eqk]d^�Zml�
o`]f]n]j�C�oYkf$l�Zq�eqk]d^�C�oYk�egj]**�*e]Yf�Yf\�klm^N**�*bmkl�gml�
g^**�*-�oYk�Yf�Yf_jq�lqh]�h]jkgf(�kg�]n]jqgf]�klYjl]\�l]Ykaf_�e](�C�\gf$l�
cfgo***�al�̀ mjl�e]�kge]�Zml�al�\a\f$l�Y^c[l�e]�lgg�em[`�Z][Ymk]�C�bmkl�
c]hl�lg�eqk]d^�YfqoYq*

<q�[gfljYkl(�bmfagj�̀ a_`�k[`ggd�oYk� _j]Yl �^gj�GYjq(�^gj�k`]�oYk�n]jq�hghmdYj(�oYk�Y�hYjl�

g ^�l`]�$Sa_`l �_jgmhk�Yf\�^]dl�k][mj]�af�k[`ggd*�Cf�]jiadYaj\f_�o`Yl�k`]�e]Yfl�Zq� l`]�ja_`l
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_jgmhk (�GYaq�]&i&dYe]\�l`Yl�af�bmfagj�̀ a_`(�ca\k�Yj]�fgl�[gf[]jf]\�YZgml�eYl]jaYd�l`af_k�Yk�em[`

Yk�\a]q�Yj]�oal`�bmkl� `Yf_af_�gml�Yf\�̀ Ynaf_�;e( �kg�Ydd�g^�l`]�\a^#j]fl�_jgaiak�Yj]� [ggF 

Q]dd(�af�bmfagj�̀ a_`�l`]j]$k�caf\�g^�Za__]j�_jgmhk(�\a]j]$k�hjgZYZdq�
gfdq�YZgml(�dac](�;Ymj�gj�;n]�_jgmhk(�Yf\�\a]�Za__]kl�_jgmh�ak�l`]�
hghmdYj�_jgmh*

N`]�j]k]Yj[`]j$k�afl]jhj]lYlagf�g^�GYjq$k�\]k[jahlagf�l`Yl�l`]�Za__]kl�_jgmh�af�bmfagj�`a_`�oYk�l`]

 hghmdYj�_jgmh �ak�l`Yl�l`ak�kg[aYd�kljm[lmj]�hgkkaZdq�Yddgo]\�egj]�klm\]flk�lg�Ml�af(�Yk�ghhgk]\�lg

keYdd]j(� ]dal] �[daim]k�o`a[`�]p[dm\]\�dYj_]�fmeZ]jk�g^�klm\galk*�GYjq�`]d\�l`Yl�2 o�h]ghd]

o]j]�d];�gml�af�bmfagj�̀ a_`�Z][Ymk]�h]ghd]�l]f\]\�lg�kg[aYdar]�af�dYj_]�_jgmhk*

GYjq$k�Jj]k]fl�) �Fanaf_�oal`�<mOnaf_

N`]�ljYfkaMgf�;ge�gf]�k[`ggd�lg�Yfgl`]j�[Yf�Z]�\a^<[mdl(�Zml�GYjq�`Y\�n]jq�hgkaMn]

]ph][lYlagfk�;aj�̀ ]j�̀ a_`�k[`ggd�]ph]ja]f[]k*�M`]�cf]o�l`Yl�̀ ]j�[aj[d]�g^�;a]f\k�ogmd\�hjgZYZdq

[`Yf_]�Zml�k`]�oYk�Ye]fYZd]�lg�eYcaf_�f]o�;a]f\k*�M`]�`Y\�Z]]f�[gfl]fl�af�bmfagj�̀ a_`�Yf\�̀ Y\

fg�j]Ykgf�lg�Ykkme]�l`Yl�̀ ]j�ogjd\�ogmd\�[`Yf_]�\jYkla[Yddq�o`]f�k`]�]fl]j]\�l`]�`Yddgo]\�̀ Yddk

g^�̀ ]j�f]o�̀ a_`�k[`ggd*�Cfl]j]klaf_dq(�GYjq�kYa\�l`Yl�̀ a_`�k[`ggd�̀ Y\�eoq�[daim]k�o`a[`

af[dm\]\�l`]�;aOgoaf_6

N`]j]$k�dac](�l`]� >ajlk *�C�_m]kk�l`]q�\gf$l�̀ Yn]�l`]�ja_`l�[dgl`]k*
Q]dd(�l`]q�hjgZYZdq�̀ Yn]�klm^^�dac]�@mZm�%�Y�hghmdYj�ZjYf\�fYe]&�Yf\�
klm^ddac]�l`Yl�Zml�l`]q$O�o]Yj�l`]e�Y�dg l�%N`]j]�Yj]&�l`]�Jgl`]Y\k(�Yf\�
l`]f�l`]j]$k�l`]� Jj]hk **�*Yf\�l`]f�l`]j]�ak�gf]�l`Yl�ak�dac]**�*l`]�
<al[`]k� **�*N`]q�bmkl�l`afc�l`Yl�l`]q�Yj]�gf�lgh ***�*;�dgl�g^�̀ g[c]q�
h da] jk �`Yf_�gml�lg_]l`]j***�*;�dgl�g^�ja[`�h]ghd]�l`Yl�dan]�Yjgmf\�l`]�
k[`ggd�gj�o`Yl]n]j**�*l]f\�lg�̀ Yf_�gml�lg_]l`]j*

Cl�oYk�imal]�Y�k`g[c�lg�GYjq�o`]f�k`]�;&mf\�`]jk]d^�l`]�lYj_]l�g ^�log�_ajdk�o`g�Zmdda]\

`]j�j]d]fld]kkdq�\mjaf_�`]j�Mjkl�q]Yj�g^�̀ a_`�k[`ggd*� M`]�kYa\�k`]�`Y\�fgl�]ph][l]\�`a_`�k[`ggd�lg

Z]�l`Yl�oYq(�Yf\�̀ Y\�Z]]f�YYM[ahYlaf_�Z]af_�Y�̀ a_`�k[`ggd�klm\]fl�oal`�_j]Yl�]p[al]e]fl*

Cl$k�%`a_`�k[`ggd&�kmhhgk]\�lg�Z]�dac]**�*qgm�bmkl�\g�qgmj�gof�l`af_(�
bmkl�d]Yn]�]n]jqZg\q�Ydgf]7�l`Yl$k�o`Yl�C�l`afc(�YfqoYq*�Cl$k�kmhhgk]\�
lg�Z]�Y�kY^]�hdY[](�Y�kY^]�]fnajgfe]fl(�o`]j]�qgm$j]�M]]�lg�\g�
o`Yl]n]j�qgm�oYfl�Yk�dgf_�Yk�al$k�fgl�[Ymkaf_�YfqZg\q�̀ Yje*
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M`]�]W_dYaf]\�l`Yl�k`]�`Y\�gZk]jn]\�Y�[`Yf_]�af�̀ ]j�^gje]j�h]]j�_jgmh�af�l`Yl�l`]k]

klm\]flk(�o`g�̀ Y\�Z]]f�hghmdYj�af�bmfagj�̀ a_`(�j]kgjl]\�lg�l]Ykaf_�Yf\�fYe])[Yddaf_�fgo�l`Yl�l`]q

o]j]�af�̀ a_`�k[`ggd*�N`]j]#j](�k`]�egn]\�YoYq�#ge�l`ak�_jgmh(�[alaf_�Y�j]b][lagf�g^�l`]�_jgmhk$

YhhYj]fl�Ydl]j]\�nYdm]k�kqkl]e*�B]j�mf\]jklYf\af_�oYk�l`Yl�̀ ]j�\][akagf�lg�Zj]Yc�YoYq�2 ge�̀ ]j

^gje]j�_jgmh�eY\]�`]j�nmdf]jYZd]�lg�n]jZYd�YZmk](�Yk�`]j�^gje]j�G]f\k�kggf�lYj_]l]\�̀ ]j�Zq

\]fa_jYlaf_�̀ ]j�Yhh]YjYf[]�af�`gfl�g^�gl`]j�klm\]flk*� @gj�̀ ]j(�l`]�Zmddqaf_�ak�Y�\Yadq�]n]fl6

C�]ph]ja]f[]\�Zmddqaf_�Yl�dmf[`lae]�lg\Yq*�N`]q�bmkl**�*l`]j]�o]j]�Y�
[gji&d]�g ^�_ajdk�l`Yl�\gf$l�_]l�Ydgf_�oal`�e]�Z][Ymk]�C�`Yf_�gml�oal`�l`]�
_mqk�l`Yl�l`]q�̀ Yf_�gml�oal`(�Yf\�l`Yl�mk]\�lg�Z]�caf\�g^�l`]aj�lmj^�Yf\�
l`]q�\gf$l�dac]�l`]�^Y[l�l`Yl�C�`Yf_�gml�oal`�l`]e***�Yf\ ***�kge]lae]k�
o`]f�C�oYdc�Zq�l`]q$dd�kYq�klm^^�C�bmkl�dYm_`�Yl�l`]e*�Fac]�lg\Yq(�\j]q�
[Ydd]\�e]� DYn]p �Z][Ymk]�C�\q]�eq�̀ Yaj(�fgl�l`Yl�fgZg8W�]dk]�\g]k�gj�
Yfql`af_***Zml�l`]q$dd�kYq(� I`(�C�l`afc�al$k�lae]�lg�\q]�qgmj�̀ Yaj �Yf\�
Ydd�l`ak�klm^W�]n]f�l`gm_`�\a]q$j]�%W]\ &�Zdgf\]k*�C�bmkl�caf\�g^�dYmW *
<ml�qgm�_]l�caf\�g^�aflaea\Yl]\(�Yf\�a^�qgm�Yj]�Zq�qgmjk]d^**�*-�_]l�
k[Yj]\(�Z][Ymk]�l`]q�mkmYddq�`Yn]�Zgl`�g^�l`]e ****�C^ �C�jmf�aflg�l`]e�
o`]f�C�Ye�Zq�eqk]d^�al�eYc]k�e]�k[Yj]\(�Yf\�al�̀ mjlk�e]�o`]f�l` W �
kYq�al***�*-�bmkl�klYf\�l`]j]7�C�\gf$l�]n]f�oYdc�YoYq�fgo(�C�klYf\�l`]j]�
Z][Ymk]�l`]q�oadd�bmkl�q]dd�al�\gof�l`]�`Ydd(�Yf\�C�\gf$l�oYfl�Yfqgf]�
]dk]�lg�`]Yj�l`]�l`af_k�l`Yl�l`]q�Yj]�khjaf_****�N`]q�oadd�[Ydd�e]�Y�
o`gj]�Yf\�Y�kdml(�Yf\�C�`Yn]�fg�j]Ykgf�lg�Z]�[Ydd]\�l`Yl�Yl�Ydd*

GYjq�]phdYaf]\�l`Yl�k`]�`Y\�kcahh]\�af\ana\mYd�[dYkk]k�Yf\�kge]lae]k�l`]�]flaj]�k[`ggd

\Yq�Z][Ymk]�k`]�oYk�Y;Ya\�g^�l`]�Zmdda]k*�M`]�ogmd\�kge]lae]k�k]]c�j]^m_]�af�l`]�oYk`jgge�af

gj\]j�lg�`a\]�#ge�l`]�_ajdk*� M`]�fgl]\�l`Yl�̀ ]j�_jY\]k�`Y\�_gf]�\gof� Y�dgl �kaf[]�k`]�Z]_Yf

Yll]f\af_�k][gf\Yjq�k[`ggd*�M`]�kge]lae]k�`Y\�lg�^gj]_g�ghhgjlmfala]k�lg�kg[aYdar]�oal`�̀ ]j

G]f\k�Z][Ymk]�g^�̀ ]j�^]Yj�g^�l`]�Zmdda]k*

S]Y`(�l`]j]�oYk�Y[lmYddq�Y�Za_�hYjlq�Yl�gf]�g^�eq�_gg\�G]f\$k�`gmk]k(�
Yf\�C�\gf$l�eaf\�lgg�em[`�eakkaf_�Y�_gg\�hYjlq�Zml�C�caf\Y�oYfl]\�lg�
_g�lg�l`ak�gf]�bmkl�Gj�l`]�;[l�l`Yl�al�oYk�eq�G]f\(�Yf\�C�cf]o�Y�dgl�g^�
h]ghd]�o`g�o]j]�_gaf_(�Zml�C�cf]o�l`Yl�l`]�h]ghd]�l`Yl�ha[c�gf�e]�
ogmd\�Z]�_gaf$�lgg(�kg�C�\][a\]\�fgl�lg�_g(�Z][Ymk]�C�cf]o�l`Yl�l`]q$\�
Z]�gf�\jm_k(�Yf\�a^�C�]n]f�dac](�lja]\�lg�\]^]f\�eqk]d^W�a^�l`]q�]n]j�\a\
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Yfql`af_�Yf\�C�ca[c]\�l`]e�gj�kge]l`af_(�al�ogmd\f$l�YM][l�l`]e�Yl�Ydd(�
kg�C�bmkl�\][a\]\�fgl�lg�_g*

GYjq�kYa\�l`Yl�fgl�gfdq�\a\�k`]�Y\Yhl�̀ ]j�kg[aYdaraf_�hdYfk�lg�\]Yd�oal`�l`]�na[laearYlagf(

Zml�k`]�^]dl�̀ ]j�e]flYd�Yf\�h`qka[Yd�̀ ]Ydl`�o]j]�Z]af_�mf\]jeaf]\*�M`]�dakl]\�Y�fmeZ]j�g^

hkq[`gkgeYla[�kqehlgek�o`a[`�hdY_m]\�`]j(�Yf\�k`]�\]egfkljYl]\�Yf�YoYj]f]kk�l`Yl�̀ ]j

hkq[`gdg_a[Yd�o]dd)Z]af_�oYk�hgkkaZdq�Z]af_�Y^^][l]\*�M`]�kYa\�l`Yl�k`]�`Y\�kljm__d]\�oal`

IGgjY\Y�f]jngkY(�Zml�k`]�oYkf$l�kmj]�o`Yl�l`]�lja__]j�oYk�^gj�̀ ]j�]Ylaf_�\akgj\]j*�GYjq�`Y\�Ydkg

^]dl�\]hj]kk]\�g;]f�kaf[]�]fl]jaf_�̀ a_`�k[`ggd*

C$n]�_gll]f�ka[c�dglk�g^�lae]k(�`Y\�̀ ]Y\Y[`]k(� ***Yf�mhk]l�klgeY[`***�
kge]lae]k�C$O�[jq�Ydd�fa_`l�afkl]Y\�g^�kd]]haf_*�C$n]�fgl�]Yl]f�^Yj�Y�
[gmhd]�g^�\Yqk�Z]^Yj](�bmkl�Z][Ymk]�C�\a\f$l�oYfl�lg ****�C�`Y\�Y�n]jq(�
n]jq�`a_`�k]d^)]kl]]e(�Yf\�C�klOd�\g�`Yn]�Y�hj]llq�_gg\�k]d^�]kl]]e(�Zml�
al�\g]k�_g�\gof�o`]f�h]ghd]�Yj]�q]ddaf_�klm^N�Yl�qgm�Yf\�[Yddaf_�qgm�Y�
kdml�^Yj�YZkgdml]dq�fg�j]Ykgf(�Yf\�al�bmkl�klYjlk�lg�Y^#[l�qgm*

GYjq�Y[cfgod]\_]\�l`Yl�l`]�n]jZYd�gj�j]dYlagfYd�Zmddqaf_�k`]�]Yia]ja]f[]\�oYk(�af�̀ ]j�

h]jkh][lan](�]p]jlaf_�Y�\YeY_af_�aehY[l�gf�̀ ]j�k]d^)[gf[]hl*

?n]f�a^�h]ghd]�l]dd�e]�C�dggc�_gg\�gj�kge]l`af_(�C�YdoYqk�l`afc�
f]_Ylan]dq�YZgml�eqk]d^�Z][Ymk]�g^�̀ go�eYfq�lae]k�C$n]�Z]]f�hml�
\gof�Yf\�klm^^q�Yf\�dac](�]n]f�a^�h]ghd]�Yj]�YdoYqk�_anaf_�e]�
[gehdae]flk(�C�kladd�dggc�Yl�l`]�f]_Ylan]�ka\]*�C�[Yf�k]]�l`]�hgkalan]�ka\]�
^&j�]n]jqZg\q�]dk](�Zml�^&j�eqk]d^�C�YdoYqk�l`afc�f]_Ylan]dq*

Q`ad]�eYfq�af\ana\mYdk�hj]^]jk�lg�hdY[]�Y�dgo�nYdm]�gf�l`]�aehgjlYf[]�g^�h`qka[Yd�

YlljY[lan]f]kk(�al�ak�mf\]faYZd]�l`Yl�eYfq�h]ghd]�af�gmj�kg[a]lq�o`g�Yj]�\]]e]\� _gg\�dggcaf_ �

eYq�]fbgq�hjanad]_]k�Yf\�Yll]flagf�Z][Ymk]�g^�l`]aj�dggck*�Q`ad]�l`ak�eYq�k]]e�k`Yddgo(�lg\Yq$k�

[mdlmj]�Z]Yjk�eYfq�g^�l`]�̀ YddeYjck�g^�gf]�l`Yl�ak�Z]YmW)gZk]kk]\*� ;lljY[lan]�h]ghd]�Yj]�na]o]\�

egj]�hgkalan]dq�af�k]n]jYd�Ykh][lk�l`Yf�Yj]�mfYlljY[lan]�gj�Yn]jY_])dggcaf_�h]ghd]*�@gj�]pYehd](�

YlljY[lan]�h]ghd]�Yj]�\]]e]\�lg�Z]�egj]�hd]YkYfl�Yf\�[geh]l]fl�%E]ae]\q(�-55,&(�Yf\�h`qka[Yd�

YlljY[lan]f]kk(�af\]h]f\]fl�g^�Z]`Ynagmj(�ak�Ykkg[aYl]\�oal`�h]]j�Y[[]hlYf[]�af�Zgl`�qgmf_�Yf\
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gd\]j�[`ad\j]f�%BYffY(�-554&*� Cl�ak�af�l`ak�[mdlmjYd�[gfl]pl�l`Yl�al�Z][ge]k�j]d]nYfl�lg�fgl]�l`Yl�

GYjq�ak�Y�h`qka[Yddq�YlljY[lan]�_ajd�o`g�]eZg\a]k�eYfq�g^�l`]�ljYalk�o]�`Yn]�Z]]f�$ljYaf]\ �lg�

h]j[]an]�Yk�YlljY[lan]�l`jgm_`�l`]�e][`Yfakek�g^�Yfl`jghgdg_q(�kg[agdg_q(�Zagdg_q(�gj�kaehdq�

l`jgm_`�hghmdYj�[mdlmj]�Yf\�l`]�e]\aY*�>]khal]�`]j�hd]Ykaf_�h`qka[Yd�Yhh]YjYf[](�k`]�\g]k�fgl�

`]kalYl]�lg�kYq�l`Yl�k`]�kljm__d]k�oal`�̀ ]j�[gf[]hl�g^�̀ ]jk]d^�Q`]l`]j�l`ak�ak�l`]�j]kmdl�g^�l`]�

Zmddqaf_�gj�a^�k`]�ak�dac]�kg�eYfq�gl`]j�Y\gd]k[]fl�_ajdk�o`g�km^cj�2 ge�Y�\aklgjl]\�Zg\q�aeY_](�

gf]�[Yf�gfW�kmjeak]*� Of\gmZl]\dq(�a^�k`]�ak�hj]\akhgk]\�lg�c]daf_�f]_Ylan]dq�YZgml�̀ ]jk]d^�l`]�

Zmddqaf_�oadd�]pY[]jZYl]�l`af_k*

N`]�fglagf�l`Yl�l`]j]�o]j]�mfkY^]�hdY[]k�af�`]j�k[`ggd�k]]e]\�lg�Z]�Y[[]hl]\�Zq�GYjq�Yk�

gf]�g^�l`]�`Yjk`�#[lk�g^`a_`�k[`ggd�da^]*�M`]�eYll]j)g^)#[ldq�]phdYaf]\�l`Yl�o`ad]�k`]�\a\�^]]d�

kY^]�af�l`]�[dYkkjgge�o`]f�l`]�l]Y[`]j�oYk�hj]k]fl(�k`]�Ynga\]\�Zgl`�l`]�k[`ggd�[Y^]l]jaY�Yf\�l`]�

daZjYjq*

C�\gf$l�mkmYddq�_g�lg�l`]�[Y2 l]jaY�Z][Ymk]�Ydd�l`]�h]jWd]�l`Yl�mkmYddq�
ha[c�gf�]n]jqZg\q�kal�Yl�\a]�lgh�g^�l`]�klY_]�Yf\�l`]q�bmkl�caf\Y�q]|�
l`af_k�Yl�]n]jqZg\q*

;k�2 &j�l`]�daZjYjq(�k`]�kYa\�l`Yl�l`]�daZjYjaYf�\a\�fgl�eYc]�`]j�#]d�o]d[ge](�Yf\�k`]�oYk�

fgl�[ge#jlYZd]�af�l`Yl�hYjl�g^�l`]�k[`ggd*�;fgl`]j�Yj]Y�g^�nmdf]jYZadalq�oYk�l`]�`YddoYq(�Z][Ymk]�

k`]�oYk�mkmYddq�Zq�̀ ]jk]d^�Yk�k`]�oYdc]\�l`jgm_`�\a]�nYjagmk�`YddoYqk�g^�l`]�k[`ggd�Z]lo]]f�

[dYkk]k*� M`]�kYa\�l`Yl�l`]�k[`ggd�\]^afal]dq�\a\�fgl�#]d�dac]�`]j� lmj^$(�Yf\�k`]�\a\�fgl�lYc]�hja\]�

af�Z]af_�Y�klm\]fl�Yl�l`ak�k[`ggd�Z][Ymk]�l`]j]�oYk�fg�k]fk]�l`Yl�k`]�oYk�[Yj]\�^Yj�Zq�l`]�Y\mdlk�Yl�

l`]�k[`ggd(�o`ge�k`]�\]k[jaZ]\�Yk�Z]af_�gZdanagmk�gj�]n]f�YhYl`]la[�lg�l`]�km^cjaf_�g^�Zmdda]\�

klm\]flk*

**�*l`]j]$k�kg�eYfq�l`af_k�l`Yl�_g�gf�dac](�l`Yl�l`]q�̀ Yn]�fg�[dm]�YZgml(�
Yf\�*�*�*C�^af\�l`]q�ljq�Yf\�`a\]�al�mh(�l`]q�̀ a\]�al�Yf\�klm^^�N`]q�`amf\
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gml�YZgml�Zmddqaf_�oal`�e]�loa[]��;f\�l`]q�kladd�l]dd�h]ghd]�l`Yl�l`]j]$k�
fg�Zmddqaf_(�Yf\�l`Yl$k�log�[Yk]k�oal`�e]�Ydgf](�Yf\�C�cfgo�l`]j]$k�
Z]]f�eYfq�oal`�gl`]j�h]ghd](�Zml�q]l�l`]q�kladd�ljq�lg�l]dd�h]ghd]�l`Yl�
l`]j]$k�fg�Zmddqaf_*

GYjq�Z]da]n]\�l`Yl�l`]�Y\eafakljYlagf�oYk�_madlq�g^�l`ak�[gn]j)mh(�Yf\�k`]�]aiaj]kk]\�̀ ]j

]pYkh]jYlagf�l`Yl�̀ ]j�j]Ydalq�Yk�Y�lYj_]l�oYk�kg�[YnYda]jdq�\akeakk]\*�M`]�#dl�l`Yl�l`]j]�oYk�Y�dY[c

g^�cfgod]\_]�YZgml�`go�lg�`]dh�Zmdda]\�klm\]flk*

C^�qgm�kYq(� I`(�l`Yl�h]jkgf�ak�Zgl`]jaf_�e] (�l`]q$dd�bmkl�kYq(� I`(�bmkl�
a_fgj]�al �gj�klm^@�dac]�l`Yl*�<ml�al$k�hj]llq�̀ Yj\�lg�bmkl�a_fgj]�al*

N`ak�Zjaf_k�mk�lg�l`]�[`Ydd]f_af_�lgha[�g^�bmkl�o`a[`�Y\mdlk�Zgl`�af�Yf\�gml�g^�l`]�k[`ggd

Yj]�h]j[]an]\�lg�[Yj]�]fgm_`�lg�Ykkakl�klm\]flk�dac]�GYjq�o`]f�l`]q�^Y[]�na[laearYlagf*� GYjq�kYa\

\jYl�k`]� ogmd\f$l�oYfl�lg�Z]�Y�jYl �Z][Ymk]�l`]j]�Yj]�mf\]kajYZd]�j]h]j[mkka[ek�lg�j]hgjlaf_

Zmddqaf_(�km[`�Yk�Z]af_�l]Yk]\�Zq�h]ghd]�o`g�\gf$l�]n]f�mf\]jklYf\�l`]�kalmYlagf*�M`]�oYk

[gf`\]fl�l`Yl�k`]�[gmd\�[gf`\]�af�`]j�hYj]flk�Zml�k`]�ogmd\�fgl�oYfl�l`]e�lg�afalaYl]�Y�k[]fYjag

o`]j]�l`]�Zmdda]k�o]j]�[gf#gfl]\*�M`]�Ydkg�Z]da]n]\�l`Yl�kge]�g^�̀ ]j�kmZb][l�l]Y[`]jk�ogmd\�Z]

YhhjgY[`YZd]�a^�k`]�oYfl]\�lg�\ak[mkk�`]j�[gf[]jfk(�Zml�k`]�oYk�]eh`Yla[�l`Yl�k`]�ogmd\�f]n]j

[gfA\]�af�l`]�Ama\Yf[]�=gmfk]dgjk*

C^�C�eYqZ]�d]l�al�kdah�gj�kge]l`af_�al$k�hjgZYZdq�l`]aj�j]khgfkaZadalq�lg�
_g�lg�l`]�g^<[]�Yf\�j]hgjl�al(�o`]j]Yk�l`]k]�l]Y[`]jk�C�[gfka\]j�caf\�g^�
G]f\k�Yf\�C�l`afc�l`]q�ogmd\�fgl�l]dd�mfd]kk�C�_Yn]�eq�h]jeakkagf(�
mfd]kk�l`]q�l`gm_`l�C�oYk�Yl�jakc�lg�\g�kge]l`af_�lg�eqk]d^�gj�
kge]Zg\q�]dk]*

A]f]jYddq�k`]�]f_jgkk]\�egj]�#al`�af�l`]�l]f\]f[q�g^�̂ ]eYd]�l]Y[`]jk�Yf\�Y\eafakljYlgjk�

lg�lYc]�ZmdZW_�k]jagmkdq(�Yf\�GYjq�fgl]\�l`Yl�l`]j]�o]j]�kge]�l]Y[`]jk(�egkldq�^]eYd](�o`g�`Y\�

j]hmlYlagfk�^o�[Yjaf_�YZgml�o`]l`]j�klm\]flk�lj]Yl�]Y[`�gl`]j�oal`�j]kh][l*� Cf�Yf�]Yjda]j�k][lagf�g^�

l`ak�\g[me]fl�al�oYk�fgl]\�l`Yl�kge]�l]Y[`]jk�af�l`]�Jjaf[]�?\oYj\�CkdYf\�k][gf\Yjq�k[`ggd�

kqkl]e�]W_j]kk]\�\ak\Yaf�Gj�\a]�mk]`adf]kk�g^�l`]�hjghgk]\�klm\q(�Yf\�kge]�klm\]flk�fgl
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afngdn]\�af�l`]�klm\q�j]hgjl]\�̀ ]Yjaf_�l`ak**�Cl�ak�ljgmZdaf_�lg�Y[cfgod]\_]�l`Yl�l`ak�eaf\)k]l�

]paklk*�N]Y[`]jk�Yj]�hgo]j^md�jgd]�eg\]dk(�Yf\�a^�Y�h]jkgf�af�km[`�Y�hgkalagf�g^�af^dm]f[]�ak(�YdZ]al�

lY[aldq(�h]jkmY\af_�klm\]flk�l`Yl�al�ak�ljanaYd�lg�[gf`gfl�l`]�]^c[lk�g^�Zmddqaf_(�al�ak�fgl�\a^A[m`�lg�

aeY_af]�l`]�aehda[Ylagfk�l`Yl�̀ Yk�2 &j�\ak[dgkmj](�[gmfk]daf_(�Yf\�YkkaklYf[]*�Cfl]j]klaf_dq(�GYjq�ak�

YZd]�lg�a\]fla[�l]Y[`]jk�o`g�Yj](�af�̀ ]j�ghafagf(�]fda_`l]f]\�Yf\�]ehYl`]la[(�Y�2 [l�o`a[`�oadd�

`gh]`aOq�eala_Yl]�l`]�\YeY_af_�af^dm]f[]�g^�l]Y[`]jk�o`g�ea_`l�km__]kl�l`Yl�[gf[]jf�^gj�

Zmddqaf_�ak�Zml�lja^daf_*

Cf�j]khgf\af_�lg�im]klagfk�YZgml�bmkl�o`q�Zmdda]k�na[laear]�gl`]j(�Yf\�o`q�kge]�klm\]flk�

^af\�l`]ek]dn]k�af�l`]�j]_j]llYZd]�jgd]�g^�lYj_]l(�GYjq$k�Yfko]jk�j]^d][l�l`]�^af\af_k�af�l`]�

dal]jYlmj]*�M`]�Ykk]jlk�l`Yl�\geafYlaf_�gl`]jk�eYc]k�l`]�Zmdda]k� 2 ]d�Z]ll]j�YZgml�l`]ek]dn]k�

kge]`go* �M`]�klYl]k�l`Yl�k`]�kmkh][lk�Zmdda]k�\gf$l�^]]d�_madW�) � N`]q�hjgZYZdq�\gf$l�_an]�al�Y�

k][gf\�l`gm_`l �) �Yf\�k`]�j]Ydar]k�l`Yl�̀ ]j�h]]jk�`Yn]�\a^<[mdW�kh]Ycaf_�mh�lg�l`]�Zmdda]k�gml�g^�

2 Yj�g^�Z]af_�l`]�f]pl�lYj_]l*� J]ghd]�ogf$l�klYf\�mh�lg�l`]e�Z][Ymk]�l`]q�\gf$l�oYfl�lg�_]l�gf�

l`]aj�ZY\�ka\]* �M`]�Y[cfgod]\_]k�l`Yl(�Yk�em[`�Yk�k`]�ak�Yf_]j]\�Zq�l`ak(�l`]�Zmdda]k�Yj](�af�Y�

jYl`]j�af[gf_jmgmk�oYq(�hgo]j^aad*�;f\�k`]�\][dYj]k�l`Yl�Zmdda]k�Yj](�mf^gjlmfYl]dq(�mZaimalgmk6�

 C$\�kYq�l`]j]$k�Y�Zmddq�af�]n]jq�kaf_d]�_jgmh�C$n]�]f[gmfl]j]\* �M`]�^]dl�l`Yl�eYfq�g^�l`]�Zmdda]k�

af�̀ ]j�k[`ggd�o]j]�2 ge�Y�̀ a_`]j�kg[ag)][gfgea[�kljYlme(�l`]� ja[`�ca\k �o`g�^]dl� �dac]�l`]q�o]j]�

gf�lgh* 

Cf�̀ ]j�jgd]�Yk�Y�lYj_]l(�k`]�ak�Y\YeYfl�l`Yl�k`]�ogf$l�[gf`gfl�l`]�Zmdda]k�Z][Ymk]�k`]�ak�

[gfnaf[]\�al�ogmd\�Z]�[gmfl]jhjg\m[lan]*�M`]�kYqk�l`Yl�[`Ydd]f_af_�l`]�Zmdda]k�ogmd\�[Ymk]�egj]�

hjgZd]ek�2 9j�̀ ]j*

C�l`afc�al�ogmd\�[Ymk]�egj]�hjgZd]ek(�Z][Ymk]�a^�C�\a\�al�af�Y�fa[]�oYq�
**� Yf\�Ykc]\(� Q`q$\�qgm�ha[c�gf�e]: �l`]q�ea_Zl�Z]�dac](� Q`Yl�Y�
dgk]j (�Zml�a^ �C�[Ydd]\�l`]e(�dac](�Y�o`gj](�l`]f�***�l`]q$\�_]l�Ydd�l`]aj
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G]f\k�Y;]j�e](�kg�C�Af\�al�Z]ll]j�bfkl�lg�Z]�ima]l�;f\�a^�qgm�_]l�l`]e�
af�ljgmZd](�l`]f�]n]jqZg\q�]dk]�ogmd\�Z]�eY\�Yl�qgm*�C�YdoYqk�oYfl�lg�
kYq�kge]l`af_�ZY[c(�Zml�C�f]n]j�\g�Z][Ymk](�^gj�gf](�C�\gf$l�oYffY�
`mjl�YfqZg\q$k�^]]daf_k(�Yf\(�log(�Z][Ymk]�C�\[e$l�oYffY�_]l�aflg�Za_�
Yj_me]flk�o`]f�]n]jqgf]�]f\k�mh�[jgo\af_�Yjgmf\*

Q`]f�C� Ye�Z]af_�Zmdda]\(� C�bmkl�klYf\�l`]j]7� C�\gf$l�]n]f�oYdc�YoYq�
fgo(�C�klYf\�l`]j]*

C$dd�[ge]�`ge]�Yf\�[jq(�Zml�C$dd�f]n]j�kYq�Yfql`af_�ZY[c�lg�l`]�h]ghd]*

N`ak�Yllalm\]�ak�ZY[c]\�mh�Zq�l`]�dal]jYlmj]�Yk�Z]af_�lqha[Yd�g^�lYj_]lk*�<q�\akhdYqaf_

kmZeakkan]�Z]`Ynagmj(�l`]�lYj_]l�[gflafm]k�lg�Z]�Zmdda]\*�;dkg(�na[laek�l]f\�lg�`gd\�Y�f]_Ylan]

na]o�YZgml�̀ Yf\daf_�\akhml]k�l`jgm_`�Y__j]kkagf(�Yf\�GYjq�ak�mfoaddaf_�lg�]f_Y_]�af�]n]f�Yf

Yj_me]fl(�Yk�k`]�#]dk�al�ogmd\�Z]�hgafld]kk�lg�\g�kg*� GYjq�]WdYafk�l`Yl�k`]�^]]dk�hgo]jd]kk�lg

klgh�l`]�Zmddqaf_(�Yf\�Ykk]jlk�l`Yl�k`]�2 ]dk�k`]�kaehdq�̀ Yk�lg�[gh]�Yk�Z]kl�k`]�[Yf�mflad�k`]

_jY\mYl]k�Yf\�ak�M]]*

Sgm�[Yf$l�l]O�YZgml�Zmddqaf_*�Sgm�[Yf $l� *�*�*C$\ �f]n]j�_an]�l`]aj�fYe]k7
C�ogmd\f$l�\g�al*�N`]j]�ak�fg�oYq�;f�l`]�l]Y[`]jk�Yf\�Y\eafakljYlgjk�lg�
;f\�gml�mfd]kk�l`]q�k]]�al�;f�l`]ek]dn]k*

?n]f�Y;]j�k`]�̀ Y\�Z]]f�hkq[`a[Yddq�YkkYmdl]\�Zq�gf]�g^�l`]�Zmdda]k�o`g�[gflafm]\�lg�

lgje]fl�̀ ]j(�k`]�ak�Y\YeYfl�l`Yl�k`]�ogmd\�jYl`]j�j]eYaf�af�l`]�k`Y\gok�Yf\�kaehdq�lgd]jYl]�l`]�

YZmk]*

M`]�mk]\�lg�YdoYqk�hmk`�e]�aflg***gl`]j�h]ghd]$k�dg[c]jk�Yf\�gf]�lae]�
Yl�Y�\Yf[]�C�oYk�Z]fl�\gof�̀ ]dhaf_�gf]�g^�eq�G]f\k�oal`�`]j�\j]kk(�
Yf\�l`]�Zmddq�̀ Y\�Yjeq�Zgglk�gf(�Yf\�k`]�ca[c]\�eq�Zmll�Yk�`Yj\�Yk�k`]�
[gmd\(�Yf\�C�_gl�Y�Za_�Zjmak](�j]Yddq�ZY\*�;f\�\a]�[ghk�]f\]\�mh�_]llaf_�
afngdn]\�oal`�l`]�ZmOq�Z][Ymk]�k`]�l`j]Yl]f]\�lg�cadd�gf]�g^�eq�
G]f\k(�Yf\�Y�l]Y[`]j�̀ ]Yj\�a l * **�*<ml�C�\a\f$l(�dac](�oYffY�_g�lg�[gmjl�
Z][Ymk]�C�\a\f$l�oYfl�YfqZg\q�]dk]�lg�cfgo(�Z][Ymk]�l`Yl�ogmd\�Z]�
]eZYjjYkkaf_�lg�e]*
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N`]�dal]jYlmj]�km__]klk�l`Yl�na[laek�g^�Zmddqaf_�Yj]�g;]f�dgo�Y[Y\]ea[�Y[`a]n]jk(�fgl�

Z][Ymk]�l`]q�Yj]�d]kk�afl]dda_]fl(�Zml�hgkkaZdq�Z][Ymk]�l`Wj�Yj]�kg�ogjja]\�YZgml�Z]af_�ha[c]\�gf�

l`Yl�al�afl]j^]j]k�oal`�[gf[]fljYlagf�Yf\�hYjla[ahYlagf�af�[dYkk*�GYjq�khgc]�g^�̀ go�̀ ]j�_jY\]k�`Y\�

Z]]f�Y^ApWl]\*

N`]q�o]fl�\gof�Y�dgl*�Gq�_jY\]k�\jghh]\�Y�dgl�l`ak�q]Yj*�C�oYk�hmddaf_�
`a_`�̀ gfgmjk�Ydd�l`jgm_`�bmfagj�`a_`*�C�Ye�kladd�hYkkaf_�Zml�-�`Yn]�fg�
eYjck�af�l`]�4,$k7�l`]q�Yj]�Ydd�af�l`]�2,$k�Yf\�3,$k(�kg�l`]q�\jghh]\�Y�
dgl*

GYfq�klm\]flk�o`g�`Yn]�Z]]f�Zmdda]\�j]hgjl�Y�\]kaj]�^gj�j]n]f_](�Yf\�GYjq�k]]e]\�lg�Z]�

[gf^da[l]\�Zq�̀ ]j�̀ gh]k�^gj�j]ljaZmlagf*�If�l`]�gf]�`Yf\(�k`]�j]hgjl]\�l`Yl�k`]�Y[lmYddq�^]dl�kge]�

]ehYl`q�^gj�l`]�_ajdk�o`g�Zmdda]\�`]j(�Zml�gf�l`]�gl`]j�k`]�oYk�AO]\�oal`�f]_Ylan]�2 ]daf_k�YZgml�

l`]e*

C�\g�#]d�ZY\�2gj�l`]e�**�*%\jm_k&�`Yn]�e]kk]\�mh�l`]aj�̀ ]Y\k*�C�l`afc�
l`]q$j]�Zgl`�j]Yddq�hj]llq�Yf\�klm^^�Fac](�C�oYfl�j]n]f_](�Zml�a^�
Yfql`af_�o]j]�lg�`Wh]f�lg�l`]e*�C$\ �2 ]d�ZY\*� C�oYfl�j]n]f_]�gf�
l`]e7�al�\g]kf$l�kgmf\�_gg\�) �al�eYc]k�e]�kgmf\�dac]�Y�
hkq[`g**�*Zml**�*-�`Yl]�l`]e*

GYjq�̀ Y\�kef]�n]jq�\]Afal]�^]]daf_k�YZgml�̀ go�l`]�l]Y[`]jk�Yf\�Y\eafakljYlgjk�af�̀ ]j�

k[`ggd�Yj]�d]kk�l`Yf�]A][lan]�af�̀ ]dhaf_�l`]�klm\]fl�hghmdYAgf�\]Yd�oal`�Zmddqaf_*�M`]�kYa\�l`Yl�

egkl�g^�l`]e�a_fgj]�Zmd_af_�Yf\�l`]�^]o�l`Yl�\g�Y\\j]kk�al�\g�kg�af]^c[An]dq*�Q`]f�Ykc]\�a^�k`]�

oYk�YoYj]�g^�Yfq�^gjeYd�hgA[a]k�gj�hjg_jYek�l`Yl�l`]�k[`ggd�`Y\�Y\ghl]\�lg�[geZYl�ZmOqam_(�k`]�

kYa\�l`Yl�oYk�mfYoYj]�g^�Yfq(�^gj�al�oYk�f]n]j�e]fAgf]\�af�l`]�k[`ggd*�N`]�k[`ggd�ZgYj\�o`a[`�

gn]jk]]k�l`]�gh]jYAgf�g^�̀ ]j�k[`ggd�Y[lmYddq�\g]k�̀ Yn]�Y�d]f_l`q�Yf\�\]lYad]\�hgda[q�Yae]\�Yl�

\]Ydaf_�oal`�Zmddqaf_*�N`ak�hgA[q�ak�\aj][l]\�Yl�[geZYlaf_�nagd]f[]�af�l`]�k[`ggdk(�Yf\�[gflYafk
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[d]Yj�hjg[]\mj]k�af�Y\\j]kkaf_�YZmkan]�Z]`Ynagmj�af�Zgl`�klm\]flk�Yf\�klY^@*�GYjq�oYk�mfYoYj]�

l`Yl�km[`�Y�\g[me]fl�]pakl]\*

N`]�[gdd][lagf�g^�l`]�\YlY�^gj�l`ak�l`]kak�[gaf[a\]\�oal`�afl]fk]�e]\aY�Yll]flagf�lg�Y�

fmeZ]j�g^�fYlagfYd�Yf\�dg[Yd�Zmddqaf_�[Yk]k*�@gj�]pYehd](�gf�GYj[`�.1(.,,.(�l`]�\Yq�hj][]\af_�

l`]�k][gf\�afl]jna]o�oal`�GYjq(�=<=�Jjaf[]�?\oYj\�CkdYf\�Yaj]\�Yf�afl]jna]o�oal`�l`]�2 eadq�g^�

Y�_ajd�2 ge�?f_d]ogg\�M[`ggd�af�l`]�keYdd�[geemfalq�g^�=jYhYm\(�J?*�N`]�2 eadq�khgc]�g^�̀ go�

l`]�_ajd�̀ Y\�Z]Yl�kqkl]eYla[Yddq�Yf\�af[]kkYfldq�na[laear]\�^gj�]a_`l�q]Yjk*�If�l`]�fYlagfYd�klY_](�

l`]�e]\aY�oYk�^dgg\af_�l`]�hmZda[�oal`�j]hgjlk�g^�k[`ggd)Y_]\�[`ad\j]f�o`g�o]j]�Y^c[l]\�Zq�

]plgjlagf(�\]Yl`�l`j]Ylk(�kma[a\](�Yf\�]n]f�emj\]j*�N`]�[gn]jY_]�oYk�kg�afl]fk]�l`Yl�al�oYk�

hjY[la[Yddq�aehgkkaZd]�lg�eakk*�Cl�ogmd\�̀ Yn]�k]]e]\�Allaf_�a^�fgl�fYlmjYd�^gj�l]Y[`]jk�lg�jYak]�l`]�

akkm]k�kg�ng[a^]jgmkdq�`a_`da_`l]\�af�f]okhYh]j(�gf�l]d]nakagf�Yf\�jY\ag(�Yf\�gf�l`]�Cfl]jf]l*�N`]�

e]\aY�oYk�[j]Ylaf_�l`]�[aj[meklYf[]k�l`Yl�o]j]�egj]�l`Yf�[gf\m[an]�lg�l`Yl� l]Y[`YZd]�ege]fl �

kg�[`]jak`]\�Zq�]\m[Ylgjk*� GYjq�khgc]�g^�̀ go�gf]�g^�̀ ]j�l]Y[`]jk�\a\�jYak]�l`]�lgha[�g^�Zmddqaf_�

af�[dYkk*

Cf�eq�FYo�[dYkk(�o]�lYdc]\�YZgml�al(�Yf\�l`]�l]Y[`]j�kYa\(� >g�qgm�
l`afc�l`]j]$k�Y�dgl�g^�Zmddqaf_�af�l`ak�k[`ggd: �<ml�fgZg\q�ogmd\�j]Yddq�
kYq�Yfql`af_(�Yf\�C�^`afc�Y�dgl�g^�l`]�na[laek�af�gmj�k[`ggd�\gf$l�]n]f�
j]Ydar]�l`]q�Yj]�Z]af_�Zmdda]\*�C�\a\f$l�oYffY�kYq(� S]Y`(�l`]j]$k�Y�dgl (�
[Ymk]�l`Yl�caf\�g^�hmlk�\a]�^g[mk�gf�e]*�B]�k`gmd\$n]�Ykc]\�mk�lg�ojal]�
Yf�Ykka_fe]fl�gf�al(�Zml�̀ ]�Ydj]Y\q�lgd\�mk�l`Yl�̀ ak�h]jkgfYd�ghafagf�ak�
l`Yl�̀ ]�\g]k�fgl�l`afc�l`]j]�ak�Zmddqaf_�af�l`ak�k[`ggd*� Mg�o`Yl$k�l`]�
hgafl�g^�Ykcaf_�mk:

N`ak�j]khgfk]�addmkljYl]k�[d]Yjdq�l`Yl�l]Y[`]jk�emkl�k]l�Yka\]�l`]aj�ZaYk]k�Yf\�

hj][gf[]hlagfk*�N`]q�emkl�]ehgo]j�\a]ek]dn]k�Yf\�l`]aj�klm\]flk�Zq�d]Yjfaf_�l`]�\qfYea[k�g^�

Zmddqaf_�Yf\�l`]q�emkl�Y[[]hl�l`Yl�Zmddqaf_�̀ Yhh]fk�af�]n]jq�k[`ggd*
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Cf�k[`ggdk�o`]j]�l`]j]�ak�Y\]imYl]�kmh]jnakagf(�Zmddqaf_�af[a\]flk�Yj]�d]kk�[geegf�

%Ido]mk(�-55/&*� GYjq�km__]kl]\�l`Yl�l`]�d]n]d�g^�egfalgjaf_�Z]`Ynagmj�af�̀ ]j�k[`ggd�oYk�

\]A[a]fl*

C^ �l`]q�egfalgj�l`]�̀ Yddk�egj]*�C$e �kmj]�l`]q$dd�k]]�Y�dgl*

;f�mfYeZa_mgmk�YhhjgY[`�lg�\]Ydaf_�oal`�Zmddqaf_�\]eYf\k�[d]Yj�[gfk]im]f[]k�#j�

afYhhjghjaYl]�Z]`Ynagmjk*�GYjq�km__]kl]\�l`Yl�̀ ]j�k[`ggd�oYk�af[gfkakl]fl�af�\]Ydaf_�oal`�

Zmddqaf_*�@gj�]pYehd](�kge]�l]Y[`]jk�ogmd\�hj]l]f\�fgl�lg�k]]�af[a\]flk�g^�Zmddqaf_(�]n]f�a^�l`]q�

o]j]�ZdYlYfl*

If]�l]Y[`]j�**� `]�\a\f$l�hYq�Yfq�Yll]flagf(�[Ymk]�-�oYk�kallaf_(�dac](�
ja_`l�Zq�l`]�\ggj(�Yf\�l`]q�klYjl]\�kdYeeaf_�dg[c]jk�Yf\�[Yddaf_�e]�Y�
o`gj](�dac]�j]Yddq�dgm\*�C^ �Y�l]Y[`]j�\g]kf$l�j]Yddq�[Yj](�l`]q�\gf$l�\g�
Yfql`af_*

;k�2 &j�l`]�Y\eafakljYlgjk�g^�l`]�k[`ggd(�GYjq�km__]klk�l`Yl�l`]q�Y\ghl�Y�lgm_`�klYf[]*�B]j

e]kkY_]�lg�l`]�hjaf[ahYd�Yf\�na[])hjaf[ahYdk�ak�]eh`Yla[6

;l�l`]�Ajkl�ka_`l�g^�Zmddqaf_(� kmkh]f\�\a]e*�>gf$l�`Yn]�Yfq�lgd]jYf[]�
oal`�al(�Z][Ymk]� al$k�fgl�kge]l`af_�qgm�[Yf�`Yn]�lgd]jYf[]�oal`*�If]�
j]eYjc� ak� _gaf_�lg� kla[c� af�\aYl�h]jkgf$k� `]Y\*� C^�%l`]� hjaf[ahYd&� [Yf�
kmkh]f\� kge]gf]� ^Yj� h`qka[Yddq� YZmkaf_� kge]Zg\q(� o`q� [Yf$l� qgm�
kmkh]f\�l`]e�^Yj�e]flYddq�YZmkaf_�kge]Zg\q:

Q`ad]� r]jg�lgd]jYf[] �hgda[a]k�g^l]f�ljYfkdYl]�aflg� r]jg�l`afcaf_ �k[]fYjagk(�GYjq$k�

km__]klagf�[d]Yjdq�af\a[Yl]k�`]j�AmkljYlagf�oal`�l`]� _mg�Yf\�̀ ]j�\]kaj]�;aj�l`af_k�lg�

aehjgn]�af�`]j�k[`ggd*�GYjq�]klaeYl]k�l`Yl�YZgml�1,"�g^�\a]�klm\]flk�af�`]j�k[`ggd�Yj]�afngdn]\�

af�Zmddqaf_�Yk�na[laek(�oal`�]imYd�fmeZ]jk�g^�Zgqk�Yf\�_ajdk�afngdn]\(�Yf\�k`]�]phdYaf]\�l`Yl�k`]�

ak�mf`iahq�l`Yl�k`]�Yf\�gl`]jk�kaehW�̀ Yn]�lg�hml�mh�oal`�l`]�mf\a_faA]\�lj]Yle]fl�l`]q�km^#j�Yl�

l`]�̀ Yf\k�g^�l`]aj�h]]jk*

L]k]Yj[`]j$k�@a]d\�Hgl]k

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



?R�XMJ�DRKVNJRIP]�BNIJ�SK�XMJ�=SYRXFNR� /1

Fac]�eYfq�lYj_]lk�g^�h]]j�na[laearYlagf(�GYaq�\]egfkljYl]k�_j]Yl�]ehY;q�2 &j�gl`]jk(� ak�

Y\n]jk]�lg�mkaf_�nagd]f[]�lg�kgdn]�hjgZd]ek(�Yf\�Y[cfgod]\_]k�l`Yl�k`]�oYk�^gjlmfYl]�af�̀ Ynaf_�Y�

egl`]j�o`g� Zjgm_`l�̀ ]j�li& �lg�j]kgdn]�hjgZd]ek� oal`gml�q]ddaf_(�Z]af_�egml`q(�gj�nagd]fl *

Ohgf�[gehd]laf_�l`]�afl]jna]ok�oal`�GYjq(�C�j][gj\]\�l`]�`Yddgoaf_�h]jkgfYd�l`gm_`lk6

3$n]�[gehc^_^^� e+]jnj]o^�o#;�eq� +̂r]� ^;ĝ �+
;Yn]�jl_`^�ego�o�gf]� ;_W+_Yk(�+X+c_+�^+G^+kgj^
bprjg_+o^_j+�rf^g�;_j� geT�oYjf�T�g2T_�Tg�Tr_+%h�;_j�Tf�orq�oYq*�M"_�jT#T�T_TT
e_�rTcrT�TYT#Tf_�Y`gGT�Tr_j�Y_r_f_G[_Y�oYk�TEWi+`T�Tg�;_j(� TeT�+ qYkT�;Yn_�rGk�
Yn_jo;_Tee_�k_Gk_�r;YT�kTr_�Tk� YeT+;fYo�kTr_� ak�krWWWje_(�YeT3
TaYn_�Y T g �;_W�;_j(�;YT+j_YTTq�[YÇ$Tr;e;i+ Y:q�oYq�r;YT+[Yo\Z�T;YT*
TT�$k Y �T_jjT;T_qc_TTf_*� NNrak�_TjT�ak�kg �[gYjY__gYk(� YeT�kTE�ak�;YjTaf_*�3&c_T�
[gjÜTa[T_^T�;__YYk_�Tr_j�+pjaf�ak�af_jTja[Y;Tq�Taf;_jT�Tg�eq�Tj_YkYj_jT�\ZTY*
3&_TY[Ter_GT�ak�^TWgYTr*

N`]k]� ^a]d\� fgl]k� mf\]jk[gj]� l`]� ]l`a[Yd� kljm__d]� o`a[`� h]j`Yhk� [Yaegl� Z]� Ynga\]\� af�

\]Ydaf_�oal`�km[`�Yf�]eglagfYddq)[`Yj_]\�akkm]*

Dg`f$k�HYjjYlan]�)N;YT$k�o;YT�ngY�b_gTTY�\Z�Tg�kYNnao_

Dg`f$k�JYkl

*80�T̂_TT;gT_*

N`]k]�Yj]�l`]�ogj\k�Dg`f�mf`]kalYlaf_dq�[`gk]�o`]f�Ykc]\�lg�\]k[jaZ]�`ak�h]j[]hlagf�g^�

`ak�bmfagj�̀ a_`�k[`ggd�]fnajgfe]fl*�Dg`f�oYk�af�AjY\]�-.�o`]f�̀ ]�ngdmfl]]j]\�lg�lYc]�hYjl�af�l`]�

j]k]Yj[`*�Fac]�GYjq(�l`]j]�oYk�fgl`af_�YZgml�̀ ak�Yhh]YjYf[]�l`Yl�ogmd\�af\a[Yl]�l`Yl�̀ ]�ogmd\�Z]�

Y�dac]dq�lYj_]l(�Yk�f]al`]j�̀ ak�Yllaj](�\]e]Yfgmj(�gj�Y^#[l�k]]e]\�hjgng[Ylan]�af�Yfq�oYq*�N`ak(�g^�

[gmjk](�ak�gf]�g^�l`]�_j]Yl�]fa_eYk�YZgml�na[laearYlagf*

Cf�j][Yddaf_�̀ ak�]Yjda]j�h]]j�afl]jY[lagfk(�Dg`f�]WihdYaf]\�l`Yl(�Z][Ymk]�]d]e]flYjq�k[`ggd�

oYk�kg�hd]YkYfl�^gj�̀ ae(�Yk�`]�j][gmfl]\�l`Yl�̀ ]� `Y\�Yf�]p[]dd]fl�lae] (�`]�oYk�ljmdq�mfhj]hYj]\�

^gj�l`]�̀ gjjgj�g^�̀ ak�bmfagj�̀ a_`�q]Yjk*�B]�j][Ydd]\�l`Yl�̀ ]�oYk�ha[c]\�gf� ]n]jq\Yq �af�_jY\]k�4
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Yf\�5(�Yf\�Y^l]j�j]hgjlaf_�o`Yl�oYk�`YhhYaaf_�lg�`ak�l]Y[`]jk(�W g e (�`]�#]dk(� [gn]j]\�al�ai& (

l`]�YZmk]�[gflafm]\*�N`]j]^gj](�`]�d]Yjf]\�lg�kYq�fgl`af_(�Yf\�km^^]j]\�lj]e]f\gmkdq*�B]�\][daf]\

lg�\]k[jaZ]�l`]�lqh]�g^�Zmddqaf_�̀ ]�`Y\�]f\mj]\�af�bmfagj�̀ a_`(�]phdYafaf_�l`Yl�al�oYk� lgg

h]jkgfYd �Yf\� `Yj\�lg�lYdc�YZgml (�Zml�kYa\�l`]�eiW]ja]f[]k�d]^l�`ae�^]]daf_� \]hj]kk]\(�kma[a\Yd(

Yf\�Yf_jq* �;^l]j�k]]caf_�afl]jn]flagf�Yf\�#]daf_�j]Zm^#\�Zq�l`gk]�o`g�k`gmd\�̀ Yn]�Z]]f�YZd]

lg�`]dh�`ae(�`]�[gh]\�Zq�Ykkmeaf_�[dYkka[� na[lae �Z]`Ynagmjk*

C�Z][Ye]�ima]l]j(�egj]�kmZeakkan](�Z][Ymk]�l`]�egj]�kmZeakkan]�
qgm�o]j](�l`]�em[`�d]kk�ogjk]�al�ogmd\�Z]*

Fac]�eYfq�na[laek(�`]�^]dl�l`]j]�oYk�kge]l`af_�ojgf_�oal`�̀ ae(�Yf\�l`]j]^gj]�jYlagfYdar]\

l`Yl�al�oYk�mf\]jklYf\YZd]�l`Yl�̀ ]�oYk�ha[c]\�gf*�B]�kYa\�̀ ]�oYk� �Y�ima]l�ca\(�caf\Y�dYa\�ZY[c(

caf\Y�f]j\q7�\a\f$l�j]Yddq�^al�af* 

B]�ak�j]Y"�fgl�kmj]�o`q�`]�oYk�ha[c]\�gf�Zq�`ak�h]]jk(�Zml�`]�\g]k�Y[cfgod]\_]�l`Yl�l`]

]ph]ja]f[]�eYq�̀ Yn](�af�kge]�oYqk(�k[Yjj]\�̀ ae*

C�caf\�g^�̂ ]]d�\]lY[`]\�^jge�h]ghd]*�C�YdoYqk�_]l�l`ak�j]YdW�dgf]dq�
#]daf_(�YdoYqk�^]Yj�Z]af_�j]b][l]\�Zq�h]ghd]*�C�bmkl�caf\�g^�oYfl�lg�Z]�
d]^l�Ydgf]*� ***� C�^]dl�̀ Yl]�#j�Y�o`ad](�Zml�l`]f�C�j]Ydar]\(�o`Yl$k�l`]�hgafl:
Ga_`l�Yk�o]dd�d]l�l`]�`Yl]�_g*�<ml�o`]f�-�l`afc�g^�al�C�^]]d�Yf_jq(�n]jq(�n]jq�
Yf_jq*

Fac]�GYjq(�Dg`f$k�Yfpa]lq�YZgml�Z]af_�Zmdda]\�eYfa^]kl]\�af�hkq[`gkgeYla[�\akgj\]jk*

N`]�^Yddgoaf_�]p[]jhl�ak�hYjla[mdYjdq�\aklmjZaf_�o`]f�al�ak�fgl]\�l`Yl�l`]k]�kqehlgek�o]j]�

]f\mj]\�Zq�Yf�af\ana\mYd�Qag�oYk�bmkl�-0)q]Yjk)gd\�o`]f�l`]�Zmddqaf_�j]Y[`]\�Yf�aflgd]jYZd]�

hal[`*

C�Z][Ye]�Yf�afkgefaY[(�[gmd\f$l�kd]]h�Yl�fa_`l(�mk]\�lg�_]l�̀ ]Y\Y[`]k�Yf\
`Yn]� Yfpa]lq� YllY[ck� kg� ZY\� C�ogmd\� k`Yc]� Yf\�ngeal*� N`ak�o]fl� gf� ^gj� Y�q]Yj*� C� oYk
\]hj]kk]\(�j]Yddq(�j]Yddq�\]hj]kk]\(�Yf\�C�Z][Ye]�[qfa[Yd*
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Hgl�kmjhjakaf_dq(�Dg`f$k�_jY\]k�o]j]�aehY[l]\�Zq�l`]�nagd]f[]�̀ ]�]f\mj]\(�Yf\�o`ad]�`]�oYk�g^l]f

l]ehl]\�lg�^]a_f�addf]kk(�`]�hmk`]\�̀ aek]d^�lg�_glg�k[`ggd�]Y[`�\Yq*

N`]j]�oYk�Y�k]n]j]�\jgh�g^@�%af�eYjck&*�C�mk]\�lg�\g�o]dd�Zml�C�klYjl]\�lg�
\g�hggjdq�Z][Ymk]�C�[gmd\f$l�[gf[]fljYl]*� *�*�*C�oYk�k[Yj]\*

Dg`f$k�@l]k]fl)NYcafh�<Y[c�l`]�Jgo]j

Q`ad]�Dg`f�mk]\�l`]�kmjnanYd�e][`Yfake�g^�Ykkmeaf_�Y�kmZeakkan]�klYf[]�af�bmfagj�̀ a_`

k[`ggd(�`]�Z][Ye]�egj]�Ykk]jlan]�af�̀ a_`�k[`ggd(�Yf\(�Yk�gf]�ea_`l�[gfb][lmj](�l`]�Zmddqaf_�l`Yl

]e]j_]\�Y_Yaf�af�AjY\]�l]f�_jY\mYddq�lWÇ]j]\�g^@mflad�al�[]Yk]\�o`]f�l`]�Zmdda]k�j]Ydar]\�l`Yl

Dg`f�ogmd\�j]^mk]�lg Z ]Y �hYkkan]�na[lae*

S]Y`(�C�[`m[c]\�Y�\]kc�Yl�Y�_mq*�;fgl`]j�_mq�C�Z]Yl�mh�af�l`]�`YddoYq*
B]�_gl�h`qka[Yd(�kg***C�\ a\ (�lg g ****<mdda]k�Yj]�[goYj\k�Yl�̀ ]Yjl*�Mge]�
ea_`l�j]Y[l�j]Yddq�nagd]fldq�a^�l`]q�Yj]�j]Yddq�\Yf_]jgmk(�Zml�Y�dgl�g^�l`]e�
ZY[c�\gof*�Cl$k�dac](� CP`gY7�l`ak�_mq�j]Yddq�\g]k�`Yn]�Y�ZY[cZgf]* �N`]q$dd�
ha[c�gf�l`gk]�o`g�Yj]�o]Yc]j*

Dg`f�^]]dk�j]YkgfYZdq�[]jlYaf�;Yl�̀ ]�[Yf�\]Yd�oal`�l`]�Zmdda]k�`]�]f[gmfl]jk�fgo(�^gj�fgo

`]$k� _gl�dglk�egj]�G]f\k �Yf\�ak� egj]�[gfM\]fl *�Bgo]n]j(�`]�j]eYafk�\]]hdq�Y^c[l]\�Zq

h]]j�Y__j]kkagf(�Yf\�Z][ge]k�n]jq�mhk]l�W ] f �̀ ]�]al`]j�]ph]ja]f[]k�h]]j�eYdlj]Yle]fl�gj

oalf]kk]k�g\a]jk�Z]af_�eaklj]Yl]\*�B]�]phdYaf]\�l`Yl�o`]f]n]j�̀ ]�oalf]kk]k�Yfgl`]j�klm\]fl�Z]af_

Zmdda]\(�`]�j]Y[lk�kg�afl]fk]dq�l`Yl�̀ ]�Z][ge]k�add*

C�_]l�ka[c�lg�eq�klgeY[`7�C�_]l�l`]�k`Yc]k7�al$k�Ydegkl�dac](�
`]q(�C�ljq�lg�kYq�kge]l`af_(�Zml�C�Ye�hgo]jd]kk(�j]Yddq*

Of\]jklYf\YZdq(�Dg`f$k�]&i&Åja]f[]k�̀ Yn]�Z]]f�n]jq�ljYmeYla[(�Yf\�̀ ]�Ykk]jlk�l`Yl�̀ ]�ak�\]]hdq

Y^c[l]\�Z][Ymk]�`]�mf\]jklYf\k�̀ go�al�#]dk�lg�Z]�ghhj]kk]\�Zq�Y�Zmddq*�N`]�afl]j]klaf_�l`af_

YZgml�Dg`f$k�j]khgfk]�ak�l`Yl(�Yl�Z]_affaf_�g^�l`]�Mjkl�afl]jna]o(�`]�eafaear]\�l`]�Zmddqaf_�̀ ]�`Y\

]f\mj]\*�B]�Ydkg�afalaYddq�[dYae]\�l`Yl�l`]j]�oYk�dalld]�nagd]f[]�Yl�̀ ak�k[`ggd�Yf\�l`Yl�̀ ]�`Y\�fgl
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Z]]f�Zmdda]\�Yl�Ydd�kaf[]�`]�klYjl]\�̀ a_`�k[`ggF�N`ak�ZjYnY\g�kggf�_Yn]�oYq�lg�Y�`Yfc�\ak[mkkagf�

g^�̀ go�l`]�k[`ggd�oYk�fgl�Y�n]jq�k][mj]�hdY[](�Yf\�̀ go�̀ ]�oYk�YM][l]\�Zq�nagd]f[]�af�l`]�k[`ggd*

B]�j][Yddk�Y�\aklmjZaf_�af[a\]fl�l`Yl�̀ ]�gZk]jn]\�af�`ak�k[`ggNk�[Ycl]jaY�gf�PYd]flaf]$k�>Yq6

C�oalf]kk]\�n]jZYd�Zmddqaf_**�*-�oYk�kallaf_�Yl�l`ak�lYZd]�Yf\�Y�\m\]�bmkl�
kYl�l`]j]�Yf\�̀ ]�kYa\�̀ ]�oYk�_gaf_�lg�Ykc�l`]�m_da]kl�_ajd�af�l`]�[Y^]l]jaY�
a^�k`]�ogmd\�Z]�`ak�PYd]flaf]*�;f\�C�oalf]kk]\�l`ak*�C�oYl[`]\�h]ghd]�dYm_`*

Cf�[gfljYkl�oal`�Zmdda]k(�na[laek�l]f\�lg�\]egfkljYl]�Y�`a_`]j�d]n]d�g^�]ehYl`q(�Yf\�Dg`f

]p]ehda{]\�l`ak*

@gj�l`]�na[laek(�C�^]]d�Y�dgl�g^�kqehYl`q(�Z][Ymk]�C�`Yn]�Z]]f�af�l`]aj�hdY[]*�
<][Ymk]**�*fg�gf]�\]k]jn]k�l`Yl(�fg�eYll]j�o`Yl�qgm�\a\*

Q`]f�Ykc]\�lg�\]k[jaZ]�o`Yl�Zmddqaf_�Y[lmYddq�dggck�dac]�af�l`]�k][gf\Yjq�k[`ggd(�Dg`f

]phdYaf]\�l`Yl�al�ak�egj]�af\aj][l�l`Yf�af�bmfagj�̀ a_`(�af`]j]�al�l]f\k�lg�Z]�egj]�h`qka[Yd*�B]

Z]da]n]k�l`Yl�YZgml�̀ Yd^�g^�l`]�k[`ggd$k�hghmdYlagf�ak�Zmdda]\�Zq�j]b][lagf(�#j�̀ ae(�Y�hYjla[mdYjdq

afka\agmk�eYfa#klYlagf*

Cl$k�[gn]j]\�mh(�Z][Ymk]�Zmddqaf_�af�̀ a_`�k[`ggd�ak�\aM]j]fl(�al$k�
egj]�af\aj][l*�Eaf\�g^�dac](� I`(�o]�\gf$l�dac]�qgm(�kg�o]�ogf$l�
lYdc�lg�qgm(�gj(�o]$j]�_gaf_�lg�lYdc�YZgml�qgm�Z]`af\�qgmj�ZY[c *
Cl$k�ji][lagf7�af�̀ aW �k[`ggd(�al$k�j]b][lagf*�Sgm�cfgo(�l`]q�%l`]�Zmdda]k&�
oYf\]j�o`Yl$k�mh�oal`�qgmj�[dgl`]k(�Yf\�eYc]�^mf�g^�qgm�2&j�qgmj�
ogjd\dq�_gg\k*�;�Za_�l]je�Yjgmf\�̀ ]j]�ak**�*l`]q�[Ydd�l`]�hggj�ca\k�
l`]� \ajlk *�Sgm$j]�\Q�Z][Ymk]�qgm�dan]�gf�l`]�ojgf_�ka\]�g^�lgof(�
eYqZ]�af�l`]�ljYad]j�hY\[�Cf�eq�ghafagf(�l`Yl$k�ojgf_*�C�l`afc�o`Yl�
eYc]k�Y�h]jkgf�hghmdYj�af�̀ a_`�k[`ggd�ak�l`]aj�dggck(�W g �l`]q�Yj](�
n`]j]�l`]q�[ge]�2 ,e(�`go�em[`�egf]q�l`]q�̀ Yn](�a^ �l`]q�\jan]�Y�
[Yj*�Cl$k�n]jq�kmh]j^a[aYd(�gf)l`])kmj2 []�lqh]k�g^�l`af_k*�Mg(�l`]�h]ghd]�
o`g�_]l�ha[c]\�gf�af�l`ak�k[`ggd�\gf$l�̀ Yn]�l`gk]�kmj^Y[]�l`af_k*�N`]q�
Yj]�fgl�af[j]\aZdq�_gg\)dggcaf_(�l`]q�\gf$l�̀ Yn]�fYe])ZjYf\�[dgl`]k(�
l`]q�\gf$l�̀ Yn]�egf]q(�l`]q�\gf$l�\jan]�Y�[ggd�[Yj(�klm^^�dac]�l`Yl*
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Dg`f�kYa\�l`Yl�̀ ]�^]`�l`Yl�Zmdda]k�o]j]�bmkl�Yk�afl]dda_]fl�Yk�fgf)Zmdda]k�Yf\�l`Yl�l`]q

gZnagmkW�\a\f$l�^]]d�_ma"�YZgml�`go�l`]q�eaklj]Yl]\�l`]aj�h]]jk*� C^�l`]q�^]dl�_madlq(�;]q

ogmd\f$l�\g�al � B]�[gfl]f\]\�l`Yl�Zmdda]k� Yj]�Zja_`l7�j]Yddq(�l`]q�cfgo�o`Yl�l`Wj�Yj]�\gaf_7

l`]q�bmkl�[`ggk]�lg�Y[lk�dac]�egjgfk* � B]�h]j[]an]\�Zmdda]k�Yk�h]ghd]�o`g�hgkk]kk]\�Y� kapl`

k]fk] (�Y�caf\�g^�jY\Yj�o`]j]�l`]q�[gmd\�\]l][l�o]Ycf]kk]k�af�l`]aj�h]]jk*� B]�klYl]\�l`Yl�egkl

Zmdda]k�Yl�̀ ak�k[`ggdk�o]j]� ja[`(�hYeh]j]\�ca\k* 

Fac]�GYjq(�Dg`f�oYk�[gfnaf[]\�l`Yl�l`]�l]Y[`]jk�Yf\�Y\eafakljYlgjk�af�l`]�k[`ggd�o]j]

af]^^][lmYd�af�\]Ydaf_�oal`�Zmddqaf_*�B]�`Y\�Y�f]_Ylan]�aehj]kkagf�g^`ak�k[`ggd$k�[mjj]fl

Y\eafakljYlgj(�Ykk]jlaf_�l`Yl�l`]�hjaf[ahYd�oYk� ApYl]\�oal`�\jm_k �Yf\�eY\]�l`Yl�egj]�g^�Y

hjagjalq�l`Yf�\]Ydaf_�oal`�Zmddqaf_*� Cf�l`]�^gddgoaf_�ljYfk[jahl(�l`]�j]k]Yj[`]j�̀ Yk�j]hdY[]\�l`]

Y[lmYd�fYe]k�g^�l`]�Y\eafakljYlgjk�j]^]jj]\�lg�Zq�Dg`f�oal`�l`]�fYe]k� Jjaf[ahYd�; (�l`]�^gje]j

Y\eafakljYlgj(�Yf\� Jjaf[ahYd�< (�l`]�[mjj]fl�hjaf[ahYd�N`]�ljYfk[jahl�̀ Yk�Ydkg�Z]]f�]\al]\�lg

[gf[]Yd�l`]�_]f\]j�g^�l`]�hjaf[ahYdk*

%Jjaf[ahYd�;&�) �dac](�ogmd\�\]Yd�oal`�Zmddqaf_*�%Jjaf[ahYd�<&�\g]kf$l�hmfak`(�
ak�fgl�aflaea\Ylaf_(�kg�al�\g]kf$l�ogac�]n]f�a^�%Jjaf[ahYd�<&�\g]k�kl]h�af*�Fac](
%Jjaf[vYd�<&� ak�cfgof�lg�`Yn]�Y�^apYlagf�oa\a�\jm_k*�;f\(� %Jjaf[ahYd�<&� ak� Y�Zmddq�� N`]�
^ajkl�\Yq�g^�k[`ggd�%Jjaf[ahYd�<&�[Ye]�aflg�Yf�Ykk]eZdq�Yf\�kYa\(
 C�>?G;H>� j]kh][l� 2 ge� Ydd� klm\]flk *� N`Yl$k� Yml`gjalYjaYf(� n]jq�em[`� Y� Zm"*� ;f\�
%Jjaf[ahYd�<&�]al`]j�gn]j)j]Y[lk�gj�mf\]j)j]Y[lk*

W'jaf[ahYd�;&�oYk�_gg\7�2 aj*�%Jjaf[ahYd�;&�ogmd\�kal�\gof�Yf\�lYdc�lg�qgm(�
Zmd�C�e]Yf(�a^�qgm�lja]\�lg�hmdd�k`al�gj�lja]\�lg�Zmddq�h]ghd](�%Jjaf[ahYd�;&�
ogmd\�bmkl�k`go�qgm�l`]�\ggj*

Dg`f�Ykk]kk]\�l`]�Zmddqaf_�kalmYlagf�Yl�̀ ak�k[`ggd�Yk� k]jagmk (�l`]�ogjkl�̀ ]�`Y\�oalf]kk]\�af�̀ ak

l`j]]�q]Yjk�Yl�l`]�k[`ggd*�B]�kYa\�l`Yl�o`]f�Jjaf[ahYd�;�oYk�Yl�l`]�k[`ggd$k�`]de(�A_`laf_�ogmd\

afnYjaYZdq�lYc]�hdY[]�af�l`]�hYjcaf_�dgl(�Yk�l`]�klm\]flk�o]j]�k[Yj]\�g^�Jjaf[ahYd�;*�Hgo(�A_`laf_

oYk�lYcaf_�hdY[]�af�l`]�̀ YddoYqk(�l`]�daZjYjq(�Yf\�]n]f�af�2 gfl�g^�l`]�g^<[]*
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S]kl]j\Yq�l`]j]�oYk�^Zmj)gf)gf]7�gf]�_mq�_gl�Z]Yl�mh�Zq�^gmj�gl`]jk*
;f\�l`]�gl`]j�\Yq(�log�_mqk�_gl�al�gf�af�l`]�`YddoYq(�Yf\�Yfgl`]j�_aKj�_gl�
Y�Zglld]�Zmkl]\�gn]j�̀ ak�̀ ]Y\*�N`]j]�oYk�Y�`_`l�]n]jq�\Yq�dYkl�o]]c*
Mge]�h]ghd]�l`gm_`l�al�oYk�`adYjagmk�Zml�kge]�h]ghd]�l`gm_`l�al�
oYk�hj]llq�ZY\*� N`]j]$k�Ydkg�\YeY_af_�h]ghd]$k�l`af_k(�
kl]Ydaf_�h]ghd]$k�l`af_k(�d]Ynaf_�h]ghd]�gml***

Cf�Dg`f$k�WhjYakYd(�l`]�ogjkl�^gje�g^�Zmddqaf_�YllY[ck�l`]�hkq[`]�Yf\�fgl�l`]�Zg\q*

N`]�ogjkl�̀ pje�g^�Zmddqaf_*�**ak�d]Ynaf_�h]ghd]�gmF�<][Ymk]�qgm�_]l�
\]hj]kk]\(�Yf\**�*fgZgW�oYflk�qgm*�HgdppW�oYflk�Yfql`af_�lg�\g�
oal`�qgm***�*;l�d]Ykl�a^ �al$k�h`qka[Yd(�kge]Zg\q�oYflk�kge]^+re_�
lg�\g�oal`�qgm(�]n]f�a^�al$k�bmkl�Y�2 kl�af�l`]�^Y[]*

B]�^]dl�l`Yl�l`]�^]eYd]�Zmdda]k�[gmd\�Z]� [jYra]j �l`Yf�l`]�eYd]�Zmdda]k(�Yf\�l`Yl�l`]q�l]f\]\�lg

YllY[c�l`]�j]hmlYlagf�g^�l`]aj�lYj_]lk(�]kh][aYddq�j]_Yj\af_�l`]aj�k]pmYd�[gf\m[l� B]�khgc]�g^�̀ go

_ajdk�[geegfdq�[Ydd�gl`]j�_ajdk� Y�$`g $(�gj�Y�$kcYfc$ (�\]fa_jYlaf_�l]jek�o`a[`�afngc]�l`]

mf^gjlmfYl]�d]_Y[q�g^�l`]�k]pmYd�\gmZd])klYf\Yj\�lg�af\a[l�l`]�lYj_]l�Yk�Yf�af\ak[jaeafYl]dq

hjgeak[mgmk�Yf\�da[]flagmk�af\ana\mYd*�Cf�Dg`f$k�]klaeYlagf(�eYd]�Zmddqaf_�[geZaf]\�]d]e]flk�g^

h`qka[Yd�Yf\�n]jZYd�YflY_gfake*� B]�^]dl�l`Yl�egkl�Zmddqaf_�lggc�hdY[]�af�l`]�hYjcaf_�dgl(�l`]

[Y^]l]jaY(�Yf\�Y�jYl`]j�k][dm\]\�oaf_�g^�l`]�k[`ggd�o`]j]�^]o�l]Y[`]jk�]n]j�n]flmj]\*

;k�Y�klm\]fl�aWg k] �k[`ggd�]ph]ja]f[]k�`Y\�Z]]f�lYafl]\�Zq�Zmddqaf_(�Dg`f�̀ Y\�kge]�n]jq

`jj[]^md�km__]klagfk�^gj�\]Ydaf_�oal`�klm\]flk�o`g�o]j]�[Ym_`l�na[laearaf_�l`]aj�h]]jk*�B]

\aj][l]\�̀ ak�afalaYd�[gee]flk�lg�l`]�[mjj]fl�hjaf[ahYd6

A]l�qgmj�Ykk�gml�af�l`]�`YddoYqk�Yf\�Ap�al�qgmjk]d^*�M`go�l`]�klm\]flk�
l`Yl�qgm$j]�_gffY�hml�qgmj�2 gl�\gof(�Yf\�k`go�l`]e�qgm�j]kh][l�l`]e(�
Yf\�l`]q$dd�j]kh][l�qgm�ZY[c*�>gf$l�`a\]�af�qgmj�g^A[]*

;f\�^gj�l`]�Zmdda]k:�?phmdkagf*�C$dd�l]dd�l`]�hjaf[ahYd(� ]W_mdkagf 7�l`Yl$k�al*
N`]q�lggc�YoYq�kge]gf]$k�j aW l �lg�d]Ye(�kg�qgm�k`gmd\�lYc]�YoYq�l`]�
Zmddq$k�ja_`l�lg�d]Ye*�N `W $j] �]WipO]\(�fgl�Yddgo]\�ZY[c�af�k[`ggd(�Yf\�
fgo�l`]q�̀ Yn]�lg�_]l�l`]aj�gof�%k[`ggd&�ogjc*�Hgl�Yddgo]\�ZY[c�af(�]n]j*
Hg*
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Dg`f� k]]e]\�lg� d9]� l>[hffkkkagb_� l\k� `fhYlcf]]� n\\aNn`YldY]ap<[]jGpdrAàa>Gf^E|]Kg][el`]�

hjaf[ahYjk�hYjl�af�\]Ydaf_�oal`�nagd]f[]�af�l`]�k[`ggd*

`a\`ofGk`q_\BML\]�g^�]ehYl`q�af�Zmddqaf_(�Dg`f�]:i&dYaf]\�l`Yl�̀ ]�#dl�l`Yl�Y�Za_�hYjl�g^�

l`]�hjgZd]e�oYk�l`Yl�gfj�kg[a]W� \g]kf$l�nYdm]�]ehYl`q�Yl�Ydd *�B]�kYa\�l`Yl�Zmdda]k�]al`]j�̀ Y\�Y�

 jgm_` �da^]�o �l`]q�[Ye]�#ge�̀ ge]k�o`]j]�l`]q�o]j]�hjYak]\�Yf\�̀ Y\�l`]aj�]_gk�af^dYl]\�Zq�

gn]j)af\md_]fl�hYj]flk*�;k�Y�Zgq�_jgoaf_�mh(�`]�j][Yddk�Z]af_�lYm_`l�̀ go�lg�`Yf\d]�hjgZd]ek�Zq�

hYj]flk�o`ge�̀ ]�\]k[jaZ]k�Yk� _gg\�jgd]�eg\]dk *

Ohgf�[gehd]laf_�l`]�MfYd� afl]jna]o(�Dg`f�][`g]k�l`]� k]flae]flk�g^�GYjq�af�kYqaf_�l`Yl�

Zmddqaf_�ogmd\�f]n]j�Z]�]jY\a[Yl]\*

N`]� ^gddgoaf_�fgl]k� j][gj\]\� af�eq� `]d\�fgl]k� mhgf� [gehd]lagf� g^�l`]�;aj\� Yf\� `fYd

afl]jna]o�oal`�Dg`f�hjgna\]�addmeafYlagf�aflg�`go�Dg`f$k�klgjq�Y^Ak[l]\�l`]�j]k]Yj[`]j*

;j�*+g;f�ogTl][ �̂ go � lgYcq(�+ �g_Ye

ho^a[Üorlj�e�oq�oYq�gj�W3 �Ye�Y[;^gT+q�;gjeTf_�l;]e*
3Z�;fgo�;go�l;Yj]�*jjm\d]flj� | �gTegby�GÇ2]gjg;T]�o;]Ç
3�j]g+ar]�l;gl�3�jfel� ;g[l�g+Tgo�T;]e�^g�83_gT�o;;�l;]rj�*j+eg;gfk�zr�l;]rj�gof�
ogq(� gQ�egn]�gf*�3�ge�j;zr;af_(�  N;o�| �g�h]jjgf(� g�;megf�;]zr_7�fgl�g�*jgmj[]�
i+W�\Z^g+� �^]j;ihj�3�^;gm;T�;gn]�[ge;r]l];�gf�gfgfqegmk(� b;gjl�kmjn]q�o;]j]�3�
ogr\\c�P�;]�j]gh]faf_�gfq�g;T�ogof\c*

;_Yaf(�l`]�\ad]eeY�ak�lg�Z]�]ph][l]\*

MmkYf$k�fYjjYlan]�) �<][grrY]�]n]jqgf]�a!�g�h]jkgf�

MmkYf$k�JYkl

MmkYf�oYk�af�AjY\]�--�o`]f�k`]�ngdmfl]]j]\�lg�lYc]�hYjl�af�l`ak�j]k]Yj[`*� N`]�

j]k]Yj[`]j$k�afalaYd�aehj]kkagf�g^�MmkYf�oYk�g^�Yf�]f]j_]la[(�[`]]j^md(�Yf\�]^^mkan]�qgmf_�h]jkgf*�

B]j�]Yjda]kl�k[`ggd�]ph]ja]f[]k�o]j]�hgkalan](�Zml�\mjaf_�̀ ]j�AjY\]�1�q]Yj(�k`]�`&mf\�̀ ]jk]d^�

j]]daf_�Yk�k`]�oYk�[geh]dd]\�lg�\]Yd�oal`�hYjla[mdYjdq�[jm]d�Yf\�na[agmk�Zmddqaf_*� MmkYf(�dac]
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GYjq(�`Y\�Yll]f\]\�log�\a^cj]fl�]d]e]flYaq�k[`ggdk(�af[df\af_�gf]�o`]j]�k`]�oYk�af�l`]�jY[aYd�

eafgjalq*�@gj�MmkYf(�l`]�q]Yj�\mjaf_�o`a[`�k`]�Yll]f\]\�l`ak�k[`ggd�oYk�e]egjYZd]�af�l`Yl�k`]�

oYk�gf�l`]�j][]anaf_�]f\�g^�gn]jl�̀ gkladalq(�Yf\�k`]�j][gmfl]\�l`Yl�k`]�oYk�Z]Yl]f�ai&�loa[]�]n]jq�

\Yq(�km^cj]\�lj]e]f\gmk�cYj�Yf\�hYaf(�Yf\�g^l]f�Z]__]\�̀ ]j�hYj]flk�fgl�lg�kYa\ �̀ ]j�lg�k[`ggd*

M`]�kYa\�l`Yl�af�dggcaf_�ZY[c(�al�\a\f$l�Zgl`]j�̀ ]j� lgg�em[` (�^gj

***�l`af_k�l`Yl�̀ Yn]�`Yhh]f]\�af�l`]�hYkl�Yj]�kgjl�g^�dac]�Y�Zggc
\aYl�qgm$n]�j]Y\7�al$k�dac](� B]q(�l`Yl�[gmd\f$l�̀ Yn]�`Wah]f]\�lg
e] (�Zml�al�\a\*� **C�\gf$l�`Yn]�Yfq�k[Yjk�lg�hjgn]� al7�C�\gf$l�`Yn]�Yfq�Zjmak]k�l`Yl
klYq]\�gf***al$k�bmkl�oal`af�e]egjq(�kg�al$k�Ydegkl�dac]
Y�klgjq(�Y�A[lagaF

MmkYf�oYk�YZd]�lg�ljYfk[]f\�̀ ]j�e]egja]k�g^�Zdgg\a]\�fgk]k�Yf\�kYa\�l`Yl�k`]�̀ Y\�d]Yjf]\�Y�dgl�

\mjaf_�l`Yl�q]Yj�Yf\�kladd�̀ Y\�kge]�cf\ �e]egja]k�g^�l`]�[geemfalq�Yf\�l`]�h]ghd]*�M`]�oYk�YZd]�

lg�_d]Yf�l`]�hgkalan]�^jge�Y�kalmYlagf�l`Yl�̀ Y\�kge]�ka_faA[Yfl�[`Ydd]f_]k*�N`ak�oYk�imal]�

j]eYjcYZd]*

MmkYf�af\a[Yl]\�l`Yl(�aWaad]�k`]�̀ Y\�Y�^]o�_gg\�^ja]f\k�af�bmfagj�̀ a_`(�al� oYk�lgm_`( �^gj

 _jgmh�ogjc�Yf\�klm^@bmkl�f]n]j�ogjc]\�^gj�%`]j&*�%M`]&�ogmd\�Z]�l`]�dYkl�h]jkgf�lg�Z]�ha[c]\�^gj

Yfql`af_(�^Yj�_jgmhk***%k`]&�ogmd\�bmkl�kgjl�g ^�kal�af�l`]�[ge]j�dac](�$[Yf�C� \g�al�Zq

eqk]d^:$ �MmkYf�kYa\�l`Yl�k`]�c al�n]jq�em[`�af�l`]�kg[aYd�h]jah`]jq�af�bmfagj�̀ a_`(�Yf\�k`]�^]]dk

l`Yl�̀ ]j�h]]jk�na]o]\�̀ ]j�Yk�afka_fa^a[Yfl(� kgjl�g^�l`]�h]jkgf�`Yf_af_�Yjgmf\�af�l`]�ZY[c_jgmf\* 

I^�[gmjk](�C�`Y\�Y�^]o�ca]f\k7�o]�_gl�Ydgf_�j]Yddq�o]dd*
;f\�l`]f(�l`]j]�o]j]�eq�ca]f\k$�ca]f\k(�o`g�bmkl�kgjl�
g ^�\jgm_`l�g ^�e]�) -�hj]kme]�\j]q�kgjl�g ^�l`gm_`l�g^�e]�)�
Yk�bmkl�kgjl�g^�l`]�ca\�o`g�`Yf_k�gml�oal`�l`]aj�ca]f\k***
C�oYk�bmkl�kgjl�g^�l`]�h]jkgf�`Yf_af_�Yjgmf\�af�l`]�
ZY[c_jgmf\�oal`�Y�**�*eYqZ]�Y�keYjl�[gee]fl�]n]jq�gf[]�
af�Y�o`ad]*
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Il`]j�l`Yf�]phdYafaf_�l`Yl�k`]�kge]lae]k�^]dl� afnakaZd] (�Yf\�Y[cfgod]\_af_�l`Yl�_jgmh�

ogjc�oYk�n]jq�hjgZd]eYla[(�MmkYf�^]dl�l`Yl�bmfagj�̀ a_`�k[`ggd(�o`ad]�fgl�o`gddq�kYlakW\f_(�oYk�

fgl�f]Yjdq�Yk�\a^M[m`�Yk�AjY\]�1�`Y\�Z]]f�=Yj�̀ ]j*�B]j�]7i&]ja]f[]k�oal`�Z]af_�d];�gml�af�bmfagj�

`a_`�eYq�Z]�afl]jhj]l]\�Yk�]pYfi&d]k�g^�j]dYlagfYd�Zmddqaf_(�Zml�k`]�\a\�fgl�k]]e�lg�Z]�gn]jdq�

[gf[]jf]\�gj�kY\\]f]\�Zq�l`]e�Yk�k`]�[gfka\]j]\�l`]e�af�j]ljgkh][l*

MmkYf$k�Jj]k]fl

;k�Y�`a_`�k[`ggd�klm\]fl(� k`]�^]dl�l`Yl�k`]�oYk�af�Yf�]fnajgfe]fl�o`]j]�k`]�oYk�lj]Yl]\

oal`�j]kh][l�Zq�l`]�Y\mdlk�oal`�o`ge�k`]�[Ye]�aflg�[gflY[l*

C$e �lj]Yl]\�dac]�C�Ye�Y�h]jkgf�̀ ]j](�fgl�bmkl�kgjl�g^�kge]lppW�lg�Z]�
dggc]\�\gof�Yl(�Zml�Yf�Y[lmYd�h]jkgf�o`g�`Yk�a\]Yk*

<q�oYq�g^�addmkljYlagf(�k`]�]&i&dYaf]\�l`Yl�hYjla[ahYlaf_�af�l`ak�j]k]Yj[`�]f`Yf[]\�̀ ]j�YoYj]f]kk

l`Yl�k`]�oYk�Z]af_�lj]Yl]\�Yk� kge]Zg\q �af�̀ ]j�k[`ggd*�Bgo]n]j(�k`]�]7i&dYaf]\�l`Yl�k`]�`Y\

kge]lae]k�^]dl�eaklj]Yl]\(�egj]�af�kge]�[dYkk]k�l`Yf�af�gl`]jk(�Yf\�l`ak�oYk(�fYlmjYddq(

hjgZd]eYla[�^gj�̀ ]j*

Q]dd(�C�[Yf�lYdc�YZgml�dYkl�q]Yj(�Yl�l`]�Z]_affaf_�g^�dYkl�q]Yj(
o]�`Y\�eYf\Ylgjq�J`qk*�?\*�Hgo(�a^�l`]�J`qk*�?\*�[gmjk]�oYk�g^^]j]\(
C�ogmd\�lYc]�al*�Cl�oYk� ogf\]j^md*� <ml�eYf\Ylgjq�J`qk*�?\*�e]Yfk�l`Yl�
l`]j]�Yj]�h]ghd]�l`]j]�n\ag�\gfl�f][]kkYjadq�oYffY�Z]�l`]j](�Yf\***%dgf_�hYmk]&�
af�l`Yl�[dYkk�)�eq�G]f\k�lggc�l`]�gl`]j�[dYkk�)�kg d�\a\fl�j]Yddq�̀ Yn]�YfqZg\q�
lg�kgjl�g^�lYdc�lg(�lg�Z]�af�Y�_jgmh�oal`(�`c](�kg�UW ] f �o]$\�\g�ZY\eaflgf(�
ngOWZYdd(�l`]q$j]�_jgmh�khgjlk(�qgm�f]]\�hYjlf]jk(�Yf\(�Y_Yaf(�al�oYk�kgjl�
g^�Y�j]eaf\]j�g^�]d]e]flYjq�k[`ggd�Y_Yaf*�Cl�oYk�dac](�  >g�3�;Yn]�lg�_g�oal`�`]j:� �
Cl$k�dac](� l`Yl�eg`Yk�e ]W]+�kg�ogoW]jW+Q7�l`gG`qgY+ 

Cl�k]]e]\�l`Yl�J`qk*�?\�[dYkk�oYk�Y�^gjme�o`]j]�MmkYf�^]dl�na[laear]\�gf�Y�j]_mdYj�ZYkak*�

M`]�khgc]�g^�Y�_ajd�o`g�ogmd\�l]Yk]�`]j�Z][Ymk]�k`]�oYk�mkmYddq�Yegf_�l`]�dYkl�lg�Z]�[`gk]f�Yk�Y�

hYjlf]j*

M`]$k�bmkl�hdYaf�fYklq7�k`]�kladd�ak(�af�_]f]jYd*�M`]�kladd�lYc]k�l`]
k]Ylk�gf�l`]�Zmk(�Yf\(�]n]jq�ghhgjlmfalq(�k`]�ogmd\�eYc]�^mf�g^�e]*
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M`]$\�Z]�gf�e]7�bmkl�ogj\k(�Zml�al�̀ mjF

MmkYf�]VK&dYaf]\�l`Yl�k`]�_j]o�Y[[mklge]\�lg�l`]�ji][lagf�l`Yl�k`]�#`�af�`]j�J`qk*�?\*�[dYkk(�Yf\

\][a\]\�l`Yl�k`]�ogmd\�kaehdq�eYc]�l`]�Z]kl�g^�l`af_k*�M`]�]f\]\�mh�Z]`a]f\af_�Y�Mh][aYd�H]]\k

klm\]fl�af�̀ ]j�_qe�[dYkk(�Y�_ajd�oal`�>gof�Mqf\jge]*

N`]j]�oYk�kge]ZgW�oal`�>gof�Mqf\jge]�o`g�Ydkg�fgjeYdW�
\a\f$l�̀ Yn]�Y�hYjlf]j(�kg�e]�Yf\�l`]e(�o]$\�hdYq�ZY\eaflgf�
ZY[c�Yf\�^gjl`*�Cl�ogmd\�Z]�Y�ogf\]j^md�lae]*

Cf�l]jek�g^�̀ go�`]im]fldq�k`]�oYk�ha[c]\�gf(�MmkYf�kYa\�̀ ]j�Za__]kl�hjgZd]e�̀ Y\�Z]]f�̀ ]j�\Yadq

J`qk*�?\*�[dYkk(�Z][Ymk]�k`]�`Y\�\]n]dgh]\�Y�eaf\)k]l�o`a[`�ogmd\�fgl�h]jeal�̀ ]j�lg�#]d

na[laear]\�Yf\�kg�k`]�oYk�YZd]�lg�a_fgj]�gl`]j�YffgqYf[]k�km[`�Yk�Z]af_�l]Yk]\�gf�l`]�Zmk*�N`mk(

`]im]f[q�oYkf$l�Yf�akkm]�^gj�̀ ]j�Yl�Ydd*�M`]�oYk�YZd]�lg�bgc]�YZgml�Z]af_�Zmdda]\�Yf\�kYa\�l`Yl(

o`ad]�l`]j]�o]j]�eYfq�lae]k�l`Yl�k`]�#dl�mhk]l�gj�Yffgq]\�Yl�h]ghd]�o`g�l]Yk]\(�j]b][l]\(�gj

YllY[c]\�̀ ]j(�k`]� _gl�kljgf_]j �Yf\� d]Yjf]\�̀ go�lg�jmf *

N`]�]pl]fl�g^�̀ ]j�^]]daf_k�YZgml�Z]af_�Zmdda]\�o]j]�]dgim]fldq�]WiYgkk]\�af�Y�[gdd][lagf�g^�

ojalaf_k�k`]�`Y\�[gehgk]\*�N`]k]�ojalaf_k�o]j]�af�l`]�^gje�g^�]kkYqk(�k`gjl�klgja]k(�Yf\�hg]ljq(�

]Y[`�l`]eYla[Yddq�dafc]\�af�l`]�lj]Yle]fl�g^�egla^k�km[`�Yk�j]b][lagf(�Za_gljq(�ghhj]kkagf(�Yf\�l`]�

hgo]j�]Y[`�g^�l`gk]�[gfkljm[lk�`Yk�lg�Zj]Yc�l`]�`meYf�khajal*�Q`]f�C�j]im]kl]\�h]jeakkagf�lg�

af[dm\]�]p[]jhlk�g^�l`gk]�ojalaf_k�af�l`ak�l`]kak(�MmkYf�]phdYaf]\�l`Yl�k`]�ogmd\�̀ Yn]�lg�j]^mk]�

Z][Ymk]�k`]�oYk�YoYj]�l`Yl�[j]\al�^gj�Yml`gjk`ah�[gmd\�fgl�Z]�Y[[geeg\Yl]\�Z][Ymk]�g^�l`]�

[gf\alagfk�^gj�[gfA\]flaYdalq�Yf\�YfgfqeaW*�M`]�klYl]\�l`Yl�k`]�oYk�n]jq�hjgm\�g^�̀ ]j�ojalaf_k�

Yf\� l`Yl�l`]q�ogmd\�Z]�\aeafak`]\�Zq�Z]af_�hmZdak`]\�Yfgfqegmkdq*�Q`ad]�l`]�af[dmkagf�g^�

`]j�l]plk�ea_`l�̀ Yn]�]f`Yf[]\�l`]� hgjljYal �g^�MmkYf(�`]j�j]^mkYd�eYq�Z]�Y�̀ ]Ydl`q�af\a[Ylagf�g^�

`]j�oaddaf_f]kk�lg�k]l�Zgmf\Yja]k*
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GYfq�klm\]flk� `Yn]�Z]]f�ka_faM[Yfldq�aehY[l]\�Zq�Zmdda]\�[gehdYaf�g^�Y�nYja]lq�g^�

Yade]flk*�MmkYf�]&i&dYaf]\�l`Yl�kge]lae]k�k`]�ogmd\�Z][ge]�kY\\]f]\�Yf\�\]hj]kk]\�Zq�h]ghd]$k�

afYZadalq�gj�j]^mkYd�lg�Y[[]hl�af\ana\mYd�\aAA_j]f[]k*�Bgo]n]j(�h]j`Yhk�^ZjlaA]\�Zq�̀ ]j�]d]e]flYjq�

k[`ggd�Zmddqaf_�gia]ja]f[]k(�k`]�eY\]�Y�[gfk[agmk�\][akagf�lg�lYc]�ZY[c�l`]�hgo]j�l`Yl�Zmdda]k�

lja]\�lg�oj]kl�2ge�̀ ]j*�M`]�]dYZgjYl]\�gf�l`ak�Zq�]phdYafaf_�l`Yl�l`]j]�o]j]�\Yqk�af�k[`ggd�o`]f�

k`]�kaehW�#dl�dac]�$$hjYf[af_�\gof�l`]�`YddoYq* �Q`]f�h]ghd]�eY\]�^mf�g^`]j�^gj�o`Yl�l`]q�

h]j[]an]\�lg�Z]�mfgjl`g\gp�Z]`Ynagmj(�k`]�a_fgj]\�l`]e*�Mg�afkl]Y\�g^�afl]jfYdaraf_�̀ ]j�hYaf(�k`]�

kge]`go�eYfY_]\�lg�]k[Yh]�l`]�`]Y\Y[`]k(�\]hj]kkagf(�Yf\�Yfpa]lq�l`Yl�Zmdda]\�klm\]flk�g^l]f�

]ph]ja]f[]*

N`]�j]Ykgf�C�[Yf�\g�\aYl�ak�Z][Ymk]�C$n]�Z]]f�ha[c]\�gf�af�Yf\�gml�g^�k[`ggd(�
Zml�C$e �fgl�Y`Ya\�g^�h]ghd]� Zmddqaf_�e]�Yfqegj](�Z][Ymk]�C�`Yn]�\]`f]\�
l`]�daealk�g^�o`g�C�Ye (�Yf\�fgZg\q�ak�_gaf_�lg�[jgkk�l`gk]�ZYjja]jk*

Cf�eYcaf_�Y�[gfk[agmk�]^^gjl�lg�[mdlanYl]�Y�̀ ]Ydl`q�k]d^)]kl]]e(�k`]�oYk�]ehgo]jaf_�̀ ]jk]d^�WGaad]

\akYjeaf_�l`]�Zmdda]k�o`g�lja]\�lg�na[laear]�`]j*�Cf�gl`]j�ogj\k(�k`]�[]Yk]\�lg�Z]�Y�na[lae�af�l`]

ljm]kl�k]fk]*� Ml]h`]f�<acg(�^Ymf\]j�g^�Mgml`�;G[Y$k�<dY[c�=gfk[agmkf]kk�Ggn]e]fl�kmee]\

mh�l`ak�ljml`�af�̀ ak�klYl]e]fl�l`Yl� l`]�egkl�hgl]fl�o]Yhgf�af�l`]�`Yf\k�g^�l`]�ghhj]kkgj�ak�l`]

eaf\�g^�l`]�ghhj]kk]\ �%Jjaf[]lgf�FYf_mY_]�Cfklalml](�?\*(�h*�/.,&*

MmkYf�]phdYaf]\�l`Yl(�^jge�̀ ]j�h]jkh][lan](�l`]�klm\]fl�o`g�ak�W a[ Y ddq �a\]flaA]\�af

k[`ggd�Yk�l`]�lYj_]l�ak�gf]�o`g�klYf\k�gml(�hgkkaZdq�Z][Ymk]�`]�gj�k`]�ak�\]n]dghaf_�Yf\�]e]j_af_

Yk�Y�h]jkgf�Yl�Y�\a^^]j]fl�jYl]�l`Yf�Yj]�gl`]j�klm\]flk*�M`]�\]k[jaZ]\�l`ak�h]jkgf�Yk� kge]Zg\q�o`g

_gl�l`]aj�h]jkgfYdalq�Y�dalld]�kggf]j�gj�Y�dalld]�dYl]j�l`Yf�]n]jqZg\q�]dk]* �N`ak�afl]j]klaf_�[gee]fl

d]f\k�alk]d^�lg�afl]jhj]lYlagf*

J]j`Yhk�gf]�g^�l`]�j]Ykgfk�o`q�MmkYf�\][a\]\�lg�j]b][l�l`]�dYZ]d�g^� na[lae �\]khal]

`Ynaf_�Z]]f�]p[dm\]\�Yf\�eakmf\]jklgg\�oYk�l`Yl�k`]�Z]da]n]\�l`Yl�l`]�Y\eafakljYlgj�Yf\�kge]
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klY^@�e]eZ]jk�g^�l`]�k[`ggd�k`]�Yll]f\]\�o]j]�fgl�gfdq�[g_farYfl�g^�Zmddqaf_�Zml�o]j]�oaddaf_�lg�

lY[cd]�al*�M`]�]phdYaf]\�l`Yl�l`]�hjaf[ahYd�oYk�Y�n]jq�kmhhgjlan]�af\ana\mYd�o`g�ogmd\�fgl�lgd]jYl]�

Zmddqaf_*� M`]�oYk�YZd]�lg�a\]flaW�Y�fmeZ]j�g^�l]Y[`]jk�a#lg(�k`]�2-l(�ogmd\�Z]�hjgY[lan]�af�

[geZYlaf_�Zmddqaf_*

C� l`afc�eYqZ]� af�<Yf\�Yf\�?f_dak`(� l`]� l]Y[`]j�_g]k� gf�gf]� g^�l`gk]�jYflk� YZgml� kge]�
l%Wa[� gj�Yfgl`]j(� Yf\�Zmddqaf_�ogmd\�`Yn]�Z]]f�gf]�g^�l`gk]�lgha[k(�Z][Ymk]�l`Yl�ogmd\�
`Yn]�Z]]f�kge]l`af_�%l`]�l]Y[`]j&�ogmd\�`Yn]�Z]]f�n]jq�%iphgk]\�lg(�Yf\�a^�%\a]�l]Y[`]j&�
kYo�kge]l`af_�`iqh]faf_(�%l`]�l]Y[`]j&�ogmd\�Z]�ja_`l�gf�al*

M`]�\][dYj]\�l`Yl(�^jge�`]j�h]jkh][lan](�Zmddqaf_�Y^c[lk�]n]jqgf]�o`]f�al�lgm[`]k�l`]�da#�g^�]n]f

Y�kaf_d]�af\ana\mYd�oal`af�Y�_jgmh�gj�afklalmlagf*

?n]jqZg\q�ak�YdoYqk�Y^c[l]\�Zq�Zmddqaf_*�C^�]n]f�gf]�h]jkgf�ak�
Zmdda]\(�]n]jqZg\q�ak�Y^c[l]\�Zq�al*�Mg�l`]�h]j[]flY_]:�-,-"*
;f\�l`Yl�af[dm\]k�l`]�l]Y[`]jk(�lgg*�C�e]Yf(�a^�l`]�l]Y[`]j�ak�fgl�
Y<][l]\�Zq�al(�l`]f�l`]q�k`gmd\f$l�Z]�Y�l]Y[`]j�̀ ]j]*

;k�l`]�k[`ggd�hdY[]\�Y�̀ a_`�hjagjalq�gf�l`]�af[dmkagf�g ^�Y�n]jq�nakaZd]�_jgmh�g^�Mh][aYd

H]]\k�klm\]flk(�MmkYf�km__]kl]\�l`Yl�l`ak�[geeale]fl�lg�af[dm\af_�klm\]flk�oal`�]p[]hlagfYdala]k

khadd]\�gn]j�aflg�gl`]j�Ykh][lk�g^�l`]�k[`ggd�[mdlmj]*�M`]�a\]fla^a]\�l`]�nYdm]�g^� afl]_jYlagf �Yk

gf]�l`Yl�oYk�n]jq�̀ a_`dq�hdY[]\�oal`af�l`]�[mdlmj]�g^�l`]�k[`ggd*

Cf� YllYfhlaf_�lg� ]phdYaf�o`q� kge]� h]]jk� ZmOq� l`]aj� ^]ddgo� klm\]flk(� MmkYf�\Ye]\�`]j

j]khgfk]�Yjgmf\�l`]�h]jkh][lan]�l`Yl�Zmdda]k�gh]jYl]�\ge�Y�hgkalagf�g^�o]Ycf]kk*

%<mdda]k&�l`afc�l`Yl�al�ak�f][]kkYjq�\&j�l`]e�lg�ljq�Yf\�hjgn]�l`]aj�ogjl`***
Cl�eYq�Z]�l`Yl�l`]q�`Yn]�Z]]f�lgd\�l`]q�o]j]�ogjl`d]kk(�Yf\�eYqZ]�l`]q�̀ Yn]�
n]jq�dgo�k]d^]kl]]e(�gj�l`]q�bmkl�oYjeY�\] d�Z]ll]j�YZgml�l`]ek]dn]k�
kg�l`]q�eYc]�gl`]j�h]ghd]�\]d�ogjk]*�%Cl$k&�o]Ycf]kk*�J]ghd]�af�o]Yc�
kalmYlagfk�`Yn]�Y�l]f\]f[q�lg�[j]Yl]�hgo]j(�Yf\�gf[]�l`]q�̀ Yn]�hgo]j(�
gj�o`Yl�l`]q�\]\f]�Yk�hgo]j(�l`]q�oYfl�egj]*

Ofdac]�GYjq�Yf\�Dg`f(�o`g�h]j[]an]\�Zmdda]k�Yk�\]daf_�jYl`]j�gefahgl]fl(�_dgjqaf_�af�l`]� hgo]j

gn]j �gl`]jk�l`]q�]jqgq]\(�MmkYf�km__]kl]\�\ Y l�Zmdda]k�o]j](�af�kge]�k]fk](�eak_ma\]\(�Zjgc]f

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



?R�XMJ�DRKVNJRIP]�BNIJ�SK�XMJ�=SYRXFNR� 1)

khajalk�o`g�Ydkg�kmM]j*�N`ak�eYq�Y[[gmfl�2&j�l`]�afgj\afYl]dq�emfaA[]fl�h]jkh][lan]�k`]�k]]e]\

lg�Yk[jaZ]�lg�af�ljqaf_�lg�k]]�l`af_k�^gje�l`]�Zmddq$k�hgafl�g^�na]o*�;_Yaf(�Yk�oa\a�eYfq�klm\]flk

o`g�`Yn]�lYkl]\�l`]�Zall]jf]kk�g^�Zmddqaf_�Yl�kge]�hgafl(�MmkYf�oYk�YZd]�lg�\jYo�mhgf�̀ ]j�\]]h

j]k]jn]�g^�[gehYkkagf(�Yf\�̀ ]j�YZadalq�lg�jYlagfYdar]�k]]e]\�lg�`]dh�̀ ]j�\]Yd�oal`�Yfq�j]ka\mYd

^]]daf_k�YZgml�l`]�_ajd�o`g�`Y\�Zmdda]\�̀ ]j�af�J`qk*�?\�[dYkk*�Cfkl]Y\�g^�#]daf_�̀ Ylj]\�^gj�l`]�_ajd(

MmkYf�Y[lmYddq�^]dl�$ hj]lW�af\a<]j]fl* �Mge]`go(�MmkYf�̀ Y\�km[[]]\]\�af�\aklYf[af_�̀ ]jk]d^�Age

l`]�]eZYjjYkYf]fl�Yf\�̀ mjl�k`]�`Y\�km<]j]\�Yl�l`]�`Yf\k�g^�l`]�Zmddq�lg�Y[lmYddq�#]d�Y�k]fk]�g^

h`q�2&j�YO�Zmdda]k�k`]�j][g_far]\�af�̀ ]j�k[`ggd*

C�^]dl�kgjjq�^gj�l`]e(�kgjjq�l`Yl�l`]q�#dl�kg�afka_fa^a[Yfl�l`Yl�\a]q�
`Y\�lg�Z]dalld]�kge]Zg\q�]dk]*�Mgjl�g ^�AmkljYl]\(�lgg(�Z][Ymk]�C�
l`gm_`l�\aYl�o]$\�_gll]f�Z]qgf\�l`Yl***l`jgm_`�l`af_k�dac]�
_jgoaf_�mh(�eYqZ]:�C�oYk�j]Yddq�\akWhgafl]\*

MmkYf$k�ogj\k�Ydkg�j]n]Yd]\�\a]�afl]j]klaf_�hgkkaZadalq�l`Yl(�mfdac]�eYfq�na[laek�g^�

ZmOqaf_(�k`]�oYk�[gehd]l]dq�mfoaddaf_�lg�[gf[]\]�\aYl�k`]�oYk�af�kge]�oYq�j]khgfkaZd]�^gj�l`]�

na[laearYlagf*

Cfkl]Y\� g^� [gfAgflaf_� Zmdda]k� af� Yf� Y__j]kkan]� oYq(� MmkYf� klj]kk]\� l`]� [jm[aYd

j]khgfkaZadalq�g^�Ykkmeaf_�Yf�]ehYl`]la[�klYf[]*

;�Zmddq�e W �fgl�f][]kkYjadq�cfgo�l`Yl�l`]q�Yj]�Y�Zmddq*�-�e]Yf(�
al$k�o`Yl�\a]q�\g(�Zml�l`Wj�\gf$l�f][]kkYjadq�cfgo�l`Yl�l`]q�Yj]�
\gaf_�Yfql`af_�ojgf_*�Mg(�afkl]Y\�g^�bmkl�l]ddaf_�h]ghd](�$W g m �
Yj]�Zmd_af_ �) �l`]q$dd�bmkl�^]]d�[gjf]j]\�gj�YllY[c]\�)***� Mg�o`Yl$k�
l`]�\gmZd]�`]j]:� �;j]�l`]q�af�Y�klj]kk^md�̀ ge]�kalmYlagf:�;j]�
l`]q�Z]af_�hj]kkmj]\�Zq�l`]f�Aa]f\k:�;j]�l`]q�_gaf_�l`jgm_`�
kge]�\a<a[mdlq:�;j]�l`]q�Y�dalld]�klj]kk]\�gml�Z][Ymk]�g^�l`]f�
dan]k:�>g�l`]q�f]]\�kge]�`]dh�gj�kge]l`af_:�@af\�gml�o`Yl�l`]�
hjgZd]e�ak(�Yf\�Ap�al($[Ymk]�afkl]Y\�g^�ljqaf_�lg�^g[mk�gf�l`]�
af\ana\mYd�na[laek(***�o]dd(�al�ak�lgg�^g[mkk]\�gf�l`]�na[laek(�o``�
h" (�Zml�fgl�j]Yddq�cfgoaf_�o`Yl�lg�\g*�Mg(�o]�gfdq�`Yn]�`Yd^�g^�
l`]�kme�̀ ]j]*
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Q`ad]�k`]�oYk�kladd�]W_dgjaf_�̀ ]j�l`gm_`lk�gf�o`Yl�eglanYl]k�Y�Zmddq�lg�Yll]ehl�lg�

\geafYl]�gl`]jk(�MmkYf�\]egfkljYl]\�fg�j]la[]f[]�af�a\]fla^qaf_� l`]�^gje�g^�ZmOqaf_�;Yl�k`]�

\]]e]\�lg�Z]�l`]�egkl�\]kljm[lan]*

LW][lagf*�<jgc]f�fgk]k�[Yf�Mp(�`]Yjlk�klYq�Zjgc]f�̂ Yj]n]j*
C^ �qgm�Yj]�lgd\�l`Yl�qgm�Yj]�fg�_gg\(�l`Yl�fgZgW�dac]k�qgm(�
Yf\�fgZg\q�oYflk�lg�Z]�oal`�qgm(�gj�kge]Zg\q�hmf[`]k�qgm�
af�\a]�`]Y\(�o`a[`�Yj]�qgm�_gaf_�lg�j]e]eZ]j�egj]:�Mge]Zg\q�
o`g�hYa\�]fgm_`�Yll]flagf�lg�qgm�lg�Zgl`]j�̀ allaf_�qgm(�gj�
kge]je]�o`g�\g]kf$l�hYq�Yll]flagf(�o`g�bmkl�\g]kf$l�[Yj]�a^�l`]q�
dac]�qgm�gj�fgl*�Fac](�C�ogmd\f$l�eaf\�Yf�ghafagf7�dac](�a^�kge]gf]�
j]Yddq�̀ Yl]k�eq�_mlk(�g^�a^�kge]Zg\q�j]Yddq�dac]k�e](�gcYq(�
Zml�a^�kge]gf]�\g]kf$l�[Yj]�]fgm_`�Q�̀ Yn]�Yf�ghafagf***�al�
`mjlk�lg�Z]�a_fgj]\*

;f\�o`ad]�k`]�]phj]kk]\�Yf�af[j]\aZd]�Yegmfl�g^�hYla]f[]�^gj�l`]�Zmdda]k�o`g�lYj_]l]\�̀ ]j(�

k`]�`Y\�fg�km[`�j]kljYafl�o`]f�al�[Ye]�lg�k`Yjaf_�̀ go�k`]�#]dk�o`]f�k`]�oalf]kk]k�gl`]jk�Z]af_�

lgje]fl]\*

@mjagmk7�;Zkgdml]dq�̂ mjagmk*�C^ �l`]q$j]�eYcaf_�^mf�g^�e](�al$k�
Ydegkl�Y�#]daf_�g^�j]da]^�[Ymk]�a^�l`]q�Yj]�ha[caf_�gf�e](�
l`]q$j]�fgl�ha[Qf_�gf�YfqZg\q�]dk]*

;k�oal`�GYjq�Yf\�Dg`f(�MmkYf�kYa\�l`Yl�k`]�ogmd\�̀ Yn]�fg�j]k]jnYlagfk�af�j]hgjlaf_�l`Yl

Yfgl`]j�klm\]fl�oYk�_gaf_�lg�Z]�na[laear]\�af�Yf�af[a\]fl�g^�nagd]f[](�Zml�k`]�ogmd\�fgl�g^cj�Yfq

af^gjeYlagf�lg�Yml`gjalq�A_mj]k�oal`af�l`]�k[`ggd�a^�k`]�oYk�l`]�afl]f\]\�lYj_]l*�M`]�af\a[Yl]\�l`Yl

_gaf_�lg�kh]Yc�oal`�l`]�Ama\Yf[]�=gmfk]ddgj�oYk�fgl�j]Yddq�Yf�YlljY[lan]�ghlagf(�Z][Ymk]�al

hjgZYZdq�ogmd\f$l�Z]�Ydd�\aYl�̀ ]dh^md*� M`]�]phdYaf]\�l`Yl�k`]�ogmd\�hjgZYZdq�[gfA\]�af�`]j

G]f\k(�Yf\�a^�k`]�\a\�Af\�̀ ]jk]d^�#[]�lg�^Y[]�oal`�Y�klm\]fl�o`g�oYk�Z]fl�gf�na[laearaf_�`]j(

k`]�ogmd\�egkl�dac]dq�j]^mk]�lg�ZY[c�YoYq*

C�\gf$l�oYdc�YoYq(�$[Ymk]�l`Yl�ogmd\�Z]�\]e]Yfaf_*�<ml�C�f]n]j�\a\*
C�mkmYddq�bmkl�kgjl�g ^***al$k�egj]�Yl�l`]�hgafl�o`]j]�l`]q�kYq�kge]l`af_
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Yf\�C�[ge]�ZY[c�oal`�Y�j]Yddq�_gg\�[ge]ZY[c*�GYqZ]�Yl�lae]k�
C�hjgZYZdq�k`gmd\�̀ Yn]�%oYdc]\�YoYq&�Zml�C�f]n]j�\a\�Yf\�f]n]j�\g*
C�\gf$l�l`afc�\aYl�kcahhaf_�gml�gf�[gf`gflY\gfk�j]Y"�`]dhk�qgm�_]l�
gn]j�al*�C�\mfc�al�bmkl�kgjl�g^�]f[gmjY_]k�al(�kg�C�eYq�̀ Yn]�_gll]f�Y�
dal\]�egj]�Zmddqaf_***�Z][Ymk]�g^�al(�Zml�C�l`afc�al�eY\]�e]�kljgf_]j*

B]j�oYq�g^�\]Ydaf_�oal`�l`]�Zmdda]k�ak�kmhhgjl]\�af�l`]�dal]jYlmj]�Yk�l`]�egkl�]^Ak[lan]�oYq

g^�l`jgoaf_�g^^�l`]�na[lae�eYkc(�kg�`]j�klYlmk�Yk�Y�na[lae�ak�[gf^gmf\af_*�M`]�k]]ek�lg�Z]�o]dd�gf

`]j�oYq�lg�Y[lmYddq�k]n]jaf_�\aYl�kljYf_]dq�kqeZagla[�j]dYlagfk`ah�Z]lo]]f�na[lae�Yf\�Zmddq*�M`]

\]egfkljYl]k�Y�kgmf\�cfgod]\_]�g^�]^c[lan]�[gf^da[l�j]kgdmlagf*

Fac]�GYjq�Yf\�Dg`f(�MmkYf�]aiaj]kk]\�̀ ]j�Z]da]^�l`Yl�l`]�Y\eafakljYlgjk�Yf\�l]Y[`]jk�af�`]j

k[`ggd�`Yn]�Y�kY[j]\�\mlq�lg�hjgna\]�Y�kY^]�d]Yjfaf_�]fnajgfe]fl�\aj�Ydd�klm\]flk*�M`]�km__]kl]\

l`Yl�Zmddqaf_�Z]�lYdc]\�YZgml�egj]�gh]fdq�af�k[`ggd(�Yk�al�k]]e]\�lg�Z]�Y�lYZgg�lgha[�oal`�eYfq

l]Y[`]jk*�M`]�̀ qhgl`]kar]\�l`Yl�Y�kljgf_�hj]k]f[]�Zq�l]Y[`]jk�l`jgm_`gml�l`]�k[`ggd(�kg�l`Yl

klm\]fl�Z]`Ynagmj�[gmd\�Z]�egfalgj]\(�ea_`l�̀ ]dh�klm\]flk�Qag�o]j]�Z]af_�ha[c]\�gf�gj�j]b][l]\*

Cf�[dgkaf_(�MmkYf�k`Yj]\�̀ ]j�[gfna[lagf�l`Yl(�o`ad]�Zmddqaf_�o|d�YdoYqk�Z]�hYjl�g^�l`]

k[`ggd�]aia]ja]f[](�alk�]^^][lk�[Yf�Z]�eala_Yl]\�l`jgm_`�YoYj]f]kk(�l`]�\]n]dghe]fl�g^�Y�[mdlmj]�g^

lgd]jYf[](�Yf\�gf_gaf_�\aYdg_m]*�M`]�Ydkg�klj]kk]\�̀ ]j�h]j[]hlagf�l`Yl�]fiaYl`q�ak�Zmadl�gf�Yk�em[`

Y�ogjd\na]o�g^�gh]f)eaf\]\f]kk�Yk�al�ak�^gmf\]\�gf�[gehYkkagf*�Fac]�GYjq�Yf\�Dg`f(�k`]

YlljaZml]\�mh)Zjaf_af_�Yk�\a]�egkl�aehgjlYfl�^Y[lgj�af�aeZmaf_�h]ghd]�oal`�]ehY\aq(�Yf\�[j]\al]\

`]j�gof�2eadq�oal`�̀ ]dhaf_�lg�k`ia]�`]j�aflg�Y�fgf)bm\_e]flYd(�h]Y[]`ad�`meYf�Z]af_*

Cl$k�dac]�Y�f]o�n]_]lYZd]7�C$n]�YdoYqk�Z]]f�lYm_`l�lg�
ljq�kge]l`af_�f]o*�C�\gf$l�[Yj]�a^�al�ke]ddk�^mffq7�ljq�
kge]l`af_�f]o��Mg�al$k�l`]�kYe]�oal`�h]ghd]*
C�oYk�Zjgm_`l�mh�lg�dggc�Yl�kge]Zg\q�Yf\�l`afc(�QaYl�ak�
l`Yl�h]jkgf�dac](�o`g�Yj]�l`]q(�j]Yddq:�<][Ymk]�]n]jqZg\q�ak�Y�h]jkgf(�
Yf\�l`Yl$k�j]Yddq�YeYraf_(� $[Ymk]�o]$j]�Ydd�\a^#j]fl*
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MmkYf�oYk�Ydkg�n]jq�hjY_eYla[�af�̀ ]j�Ykk]kke]fl�g^�l`]�hgkkaZadalq�l`Yl�ZmdWff_�[Yf�Z]

]jY\a[Yl]\*�B]j�j]khgfk]�[d]Yjdq�addmkljYl]k�l`Yl�k`]�na]ok�l`]�jgglk�g^�h]]j�Y__j]kkagf�Yk

kl]eeaf_�2ge�Y�ZYka[�dY[c�g^�j]kh][l*

Sgm�[Yf$l�]n]j�_]l�ja\�g^�Zmddqaf_7�al$k�fgl�kge]l`af_�l`Yl�[Yf�Z]�e]Ykmj]\(�
Z][Ymk](�C�e]Yf(�l`]j]�ak�YdoYqk�_gaeY�Z]�kge]Zg\q�W g �ak�fgl�af�l`]�b` �[jgo\*
Sgm�[Yf$l�^gj[]�kge]gf]�lg�j]kh][l�kge]Zg\q*�Cl$k�aehgkkaZd]*

N`]�[gehd]lagf�g^�l`]�afl]jna]o�Yf\�\]Zja]Af_�[q[d]�oal`�MmkYf�]ngc]\�l`]�^gddgoaf_

l`gm_`lk�Yk�j][gj\]\�af�eq�A]d\�fgl]k6

CJFH4JVW�[ J X 4 J �XJVQ� �VJWK(VJRH]� BYWFR�W�VJWTSRWJW�
km__]kl�l;Yl�k;]�oYj;k�n]jq�;Yjj+�lg�[m+ljnYl]�l;Yl�j]eYj;Y;+]�oYq�
i+Wna]olf_�YQ �[ihlf_�oll;�l;]�ogj#a� Pf�khal]�i+ l;]�el]jh]jkgfYT�
[;YT+]f_]k�k;]�;Yk� YoT�[gflafm]k�lg�eh]ja]f[](
;]j�k]fk]�i+W;megmj�Yoa�j]+mkYa�lg�;]�\Zofljg\Q]f�hj]nYaT*
;�ak�Yk�a+Wk;]�;Yk� TWjk]q�]Ykl�aflg�Y �jgT]�o;a];�kajfhTq�
akf�l�Y[]ihlY;T]�lg�;]j(�Yf]W�o;aT]�glTr]jk�;]ih�ljqaf_�lg�(+Zakl�l;Yl�
jgT]�rhgf�Tr]j(� al�k]]flk�lTrYl� kTW�| �kYqaf_

jYlTEN�;]�Y�jT_W]fl�];YjY[l]j7�^\Zf�l�Ta;]�lTrak�hYjl *
Mml�l;]�[Yklaf_�Y_]flk�;]]h�a_fgjaf_�;]j(�Yf[T�kg�kTa]�WfYc�
Ta]jk]Wo]Yjaf_�Y�[gklme]�l;Yl�kaehTq�\Z]kf�lqxl
^l�ogmTW�;]�WG[afYlaf_�lg�]ghTgj]�;]j�jihgjl]WT�j]khgfk]k�gf�Y�\a]ih]j�TW]T*

N`]�hmjhgk]�g^\aak�j]k]Yj[`�oYk�fgl�lg�lYZmdYl]�l`]�af[a\]f[]�gj�^gje�g^�ZmOqag_�]n]flk�

Yegf_�k][gf\Yjq�klm\]flk�af�Jjaf[]�?\oYj\�CkdYf\(�Zml�lg�Yll]ehl�lg�[ge]�lg�Y�\]]h]j�

mf\]jklYf\af_�g^�̀ go�kge]�k][gf\Yjq�klm\]flk�af�l`ak�hjgnaf[]�]ph]ja]f[]�Zmddqaf_(�`go�l`]q�

h]j[]an]�l`Yl�j]Ydalq(�Yf\�lg�o`Yl�]pl]fl�l`]q�^]]d�YZd]�lg�]^^][l�[`Yf_]*�N`]�\YlY�[gdd][lagf�oYk�

]p][ml]\�Y_Yafkl�l`]�[mdlmjYd�ZY[c\jgh�g^�Y�hYklgjYd(�Y_jYjaYf�=YfY\aYf�hjgnaf[]�oal`�Y�dYj_]dq�

`geg_]f]gmk(�hj]\geafYfldq�=Ym[YkaYf�hghmdYlagf�g^�d]kk�l`Yf�-0,(,,,*�N`]�Af\af_k�[d]Yjdq�

\]egfkljYl]�eYfq�g^�l`]�lj]f\k�Yf\�hYll]jfk�af�h]]j�na[laearYlagf�a\]flaA]\�Zq�Ido]mk�Yf\�l`gk]�

o`g�̀ Yn]�^gOgo]\�̀ ae*�Cf�Y�keYdd�hjgnaf[]�o`]j]�al�k]]ek�l`Yl�]n]jqZg\q�cfgok�]n]jqgf]�]dk](�

o`]j]�[alar]fk�hjgm%"�ljY[]�l`]aj�_]f]Ydg_a[Yd�ZY[c_jgmf\k�Yf\�hf\]�g^�gja_af�ak�Y�\]Afaf_
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^]Ylmj]�g^�l`]�[mdlmj](�al�k]]ek�`Yj\�lg�Y[[]hl�l`Yl�gmj�klm\]flk�ea_`l�^]]d�d]kk�l`Yf�Yl�̀ ge]�af�

\a]aj�k[`ggdk*�<mddqaf_�k]]ek�kljYf_]dq�af[gf_jmgmk�af�km[`�Y�hdY[]*

Bgo]n]j(�l`]�j]Ydalq�g^�Zm"af_�ak�[d]Yjdq�]dm[a\Yl]\�Zq�l`]�ogj\k�g^�GYjq(�Dg`f(�Yf\�

MmkYf(�Yf\�l`]aj�k`Yj]\�]&i&]ja]f[]k�eYc]�al�[d]Yj�l`Yl�]\m[Ylgjk�Yf\�hYj]flk�emkl�hjgna\]�

kl]oYj\k`ah�af�hjgna\af_�Y�kY^]�enajgfe]fl�^Yj�Ydd�[`ad\j]f�af�gmj�kg[a]lq*�Cf�l`]�^afYd�k][lagf�g^�

l`ak�l`]kak(�l`]�j]n]dYlagfk�g^�l`]k]�l`j]]�klm\]flk�oadd�Z]�[gfka\]j]\�af�da_`l�g^�l`]aj�afi&da[Ylagfk�

^Yj�YO�klYc]`gd\]jk�af�l`]�k][gf\Yjq�k[`ggd�kqkl]e(�af\]]\(�af�l`]�]flaj]�k[`ggd�kqkl]e�g^�Jjaf[]�

?\oYj\�CkdYf\*
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=`^W&l]j�1�Ñ�>ak[mkkagf�g^�L]kmdlk

Cfljg\m[lagf

Cf�̀ ak�afkhajaf_� GgjYd�F]Y\]jk`ah�) �A]llaf_�lg�l`]�B]Yjl�g^�M[`ggd�Nehen]e]fl�

%-55.&(�N`geYk�M]j_agnYffa�]phdgj]k�l`]�fglagf�l`Yl�km[[]kk^md�k[`ggdk�Yj]�klY^Q �Zq�h]ghd]�o`g�

k`Yj]�Y�\]]h�[geeale]fl�lg�Y�[gn]fYfl�;[[gj\af_�lg�M]j_agnYffa(�Y�[gn]fYfl�ak�ZYk]\�gf�Y�\]]h�

Yf\�YZa\af_�[geeale]fl�lg�a\]Yk(�nYdm]k(�Yf\�_gYdk*�Ohgf�k`Yjaf_�af�l`]�klgja]k�g^�l`]�

hYjla[ahYflk�af�l`ak�klm\q(�al�ak�̀ gh]\�l`Yl�Ydd�]\m[Ylgjk�oadd�Z]_af�lg�k`Yj]�af�Y�[gn]fYfl�ZYk]\�gf�

l`]�Z]da]^�l`Yl�Ydd�klm\]flk�emkl�Z]�af[dm\]\�Yf\�fmjlmj]\�af�gmj�k[`ggd�kqkl]e*

N`ak�klm\q�Yll]ehl]\�lg�]phdgj]�l`]�;ddgoaf_�im]klagfk6�ÄZo�\Z�k][gf\Yjq�k[;gg+�

k^o\]f^k�]YWh]f]f[]�Yf\�h]j[]an]�^m\aqaf_�af�a;]�k[;gg+:� \g�a;]k]�kar+\]fak�\]k[jaZ]�aZ]aj

]ph]ja]f[]k�gk�Y�ag j_]aW j�Zr\aqaf_:� gj]�aZ]aj�h]j[mlagfk�hq�\a]�hgo]j�aZ]q�Zgn]�lg�]WW[a

[;gf_]:�N`]�\]ka_f�oYk�fgl�[gf[]jf]\�oal`�klYlakla[Yd�e]Ykmj]k�g^ZmOqaf_�af�Jjaf[]�?\oYj\�

CkdYf\�k][gf\Yjq�k[`ggdk(�#j(�o`ad]�]plj]e]dq�nYdmYZd](�l`]�klYlakla[k�eYq�gZk[mj]�l`]�2[]k�g^�

l`gk]�W g k ] �dan]k�Yj]�Y^c[l]\�Zq�na[laearYlagf*�N`]�hmjhgk]�g^�l`ak�j]k]Yj[`�oYk�lg�mfn]ad�l`gk]�

2[]k�kg�l`Yl�l`]�klm\]flk$�h]j[]hlagfk�g^�Zmddqaf_�e aW l�hjgna\]�Y�ZYkak�^gj�mf\]jklYf\af_*�Cl�ak�

`gh]\�l`Yl�l`]�^af\af_k�af�l`ak�klm[W�ea_`l(�]n]f�af�kge]�keYdd�oYq(�aehjgn]�l`]�[aj[meklYf[]k�g^�

gmj�klm\]flk*

N`]�\YlY�oYk�[gdd][l]\�l`jgm_`�l`j]]�af)\]hl`�afl]jna]ok*�N`]k]�afl]jna]ok�o]j]�

kljm[lmj]\�Yjgmf\�Y�k]ja]k�g^�hdYff]\�im]klagfk�o`a[`�2[mkk]\�gf�̀ go�l`]�hYjla[ahYflk�`Yn]�dan]\�

l`]�]ph]ja]f[]k�l`Yl�[Yf�gfdq�Z]�ljmdq�mf\]jklgg\�Zq�l`gk]�o`g�`Yn]�Z]]f�lYj_]l]\�`&j�Y__j]kkagf*�

N`]�im]klagfk�o]j]�\]ka_f]\�lg�k`Yj]�afka_`l�aflg�`go�klm\]flk�h]j[]an]�l`]aj�ogjd\�Yk�lYj_]lk*�;k�

l`]�hYjla[ahYflk�k`Yj]\�l`]aj�klgja]k(�[]jlYaf�l`]e]k�Yf\�egla2�]e]j_]\*�Cf�l`ak�[`Yhl]j(�l`gk]�

l`]e]k�oadd�Z]�\ak[mkk]\*�;k�o]dd(�Yf�Y[cfgod]\_]e]fl�g^�hgkkaZd]�daealYlagfk�o`a[`�eYq�\]ljY[l
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^jge�l`]�Af\af_k�oadd�Z]�af[dm\]\*�Cf�kmeeYjq(�l`]j]�oadd�Z]�Yf�]phdgjYAgf�g^�l`]�aehda[Ylagfk�

hgk]\�Zq�l`]�j]kmdlk(�o`a[`�Y�kh][aA[�^g[mk�gf�`go�l`]�j]kmdlk�eYq�af^dm]f[]�^mlmj]�afn]kla_Ylagf�

af�l`ak�j]Yde�g^�klm\q(�Yf\�̀ go�l`]q�eYq�]p]jl�Yf�afiaY[l�gf�l`]�h`adgkgh`a]k�o`a[`�mf\]jhaf�gmj�

k[`ggdk*

N`]�\YlY�o]j]�[Yj]^mddq�j]na]o]\�af�j]dYlagf�lg�\a]�hj])\]l]jeaf]\�im]klagfk�o`a[`�k`Yh]\�

l`]�l`j]]�af)\]hl`�afl]jna]ok*�Cf�hdYffaf_�l`]k]�im]kAgfk(�al�oYk�Yfla[ahYl]\�l`Yl�l`]�hYjla[ahYflk�

ogmd\�Z]�YZd]�lg�hjgna\]�Y�hgjlYd�aflg�\a]�ogjd\�g^�l`]�klm\]fl�o`g�`Yk�]ph]ja]f[]\�Zmddqaf_*�@gj�

]pYehd](�eYfq�g^�l`]�im]klagfk�o]j]�\]ka_f]\�lg�Ykk]kk�`go�l`]�hYjla[ahYflk$�]ph]ja]f[]k�Yf\�

h]j[]hlagfk�k`Yj]�[gee[eYdala]k�oal`�gl`]j�klm\]flk�af�gl`]j�hYjlk�g^�l`]�ogjd\�kg�l`Yl�klm\]flk�af�

Jjaf[]�?\oYj\�CkdYf\�ea_`l�hdYmkaZdq�Z]f]Al�Age�l`]�hj]nagmk�j]k]Yj[`*�@gj�]pYehd](�gl`]j�

j]k]Yj[`]jk�`Yn]�Yll]ehl]\�lg�imYflaW�l`]�h`]fge]fgf�g^�Zmddqaf_�Zq�a\]fla^qaf_�̀ go�g;]f�al�

`Yhh]fk�Yf\�̀ go�eYfq�klm\]flk�Af\�l`]ek]dn]k�hmdd]\�aflg�l`]�imY_eaj]*�Cl�Z][ge]k�]na\]fl�l`Yl�

Zmddqaf_�ak�h]jnYkan]�Yf\�ak�kg�\]nYklYlaf_�af�alk�h]jnYkan]f]kk�l`Yl�al�[Yffgl�Z]�a_fgj]\�%<Yfck(�

-5537�<gj_(�-5547�I$=gff]dd�]l�Yd*(�-5537�PYad(�-5557�Q`alf]q�#�Meal`(�-55/7�Yf\�Adgn]j�]l�Yd*(�

.,,,&*�Il`]j�afn]kla_Ylgjk�`Yn]�\]ngl]\�l`]aj�ogjc�lg�hdmeZaf_�l`]�\]hl`k�g^�l`]�Zmddq$k�eaf\(�

Yf\�̀ Yn]�\]l]jeaf]\�l`Yl�Y�Zmddq�̀ Yk�Y�_j]Yl�f]]\�A&j�hgo]j(�dY[ck�]ehYl`q(�ak�^YngmjYZdq�

\akhgk]\�lg�mkaf_�nagd]f[]�Yk�Y�e]Yfk�g^�\]Ydaf_�oal`�[gf^da[l(�]fbgqk�Y�kmjhjakaf_dq�AangmjYZd]�

k]d^�aeY_](�eYq�̀ Yn]�Z]]f�̀ Yjk`dq�hYj]fl]\(�Yf\�oadd�kmA]j�[gfk]im]f[]k�af�l]jek�g^�e]flYd�Yf\�

h`qka[Yd�o]ddf]kk*�%Ido]mk(�-55/7�BYqfa]�]l�Yd*(�.,,-7�Bggn]j�#�Dmd](�-55/7�GY�]l�Yd*(�.,,-7�

MY`fanYdda(�-5547�Dg`fkgf�#�F]oak(�-5557�LgZ]jlk�#�QYdl]jk(�-5547�Aj]]fZYme�]l�Yd*(�-5457�

=mjlf]j)Meal`(�.,,,7�Yf\�=`Yf_�]l�Y d*(�.,,.&*� Mladd�gl`]j�j]k]Yj[`]jk�`Yn]�gA]j]\�nYdmYZd]�

afka_`l�aflg�o`q�kge]�[`ad\j]f�Yj]�lYj_]l]\�lg�`Yn]�nagd]f[]�aehgk]\�mhgf�l`]e(�Yf\�̀ Yn]�

km__]kl]\�l`Yl�Y�lYj_]l�ak�hYkkan](�kmZeakkan](�f]_Ylan]dq�\akhgk]\�lg�mkaf_�nagd]f[]�Yk�Y�oYq�g^
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`Yf\daf_�[gf^da[l(�ak�mfmkmYddq�ima]l(�g;]f�dY[ck�[gfA\]f[](�eYq�Z]�h`qka[Yddq�keYdd]j(�Yf\�

km<]jk�af[j]\aZd]�]eglagfYd�Yf\�h`qka[Yd�k[Yjjaf_�Z][Ymk]�g^�l`]�Y__j]kkagf�l`]q�ljq�kg�`Yj\�lg�

\]A][l�%�GYpo]dd�#�=YjjgO)Faf\(�-5537�Ido]mk(�-55/7�<]jfkl]af(�-5537�J]jjq�]l�Yd*(�-5447�LYfa�

#�N`geYk(�.,,,(�=jYa_(�-5547�<]kY_(�-5457�BgZZaf(�.,,,7�Pgkk�#�Gmdda_Yf(�.,,,7�LaallYc]jllm(�

.,,,7�HYlna_�] l�Yd7�.,,-7�@j]f[`�#�=gfjY\7�.,,-&*� ;�^mjl`]j�Zg\q�g^�j]k]Yj[`�lj]Ylk�l`]�jgd]�g^�

l`]�k[`ggd�af�[j]Ylaf_�Y�kY#�]fnajgfe]fl(�Yf\�j]k]Yj[`]jk�`Yn]�2&mf\�;Yl�l]Y[`]jk�Yf\�

Y\eafakljYlgjk�[Yf�Z]�l`]�afkljme]flk�g^�h]Y[]�a^�l`]q�d]Yjf�lg�j][g_far]�l`]�`Yd`fY\jk�g^�Zmd_af_(�

lYc]�kl]hk�lg�hjgl][l�[`ad\j]f�Age�kalmYAgfk�o`]j]�Zmd_af_�[Yf�l`jan](�Yf\�d]Yjf�̀ go�lg�̀ Yf\d]�

Zmddqaf_�o`]f�al�ak�af]nalYZdq�eYfa#kl]\�af�l`]�[dYkkjgge�gj�hdYq_jgmf\� %Ido]mk(�-55/7�Q`alf]q�

#�Meal`(�-55/7�M`Yhajg�]l�Yd*(�-55-7�Gadd]j(�-54.7�BYra]j(�Gadd]j(�=Yjf]q�#�Aj]]f(�.,,-&*

Ohgf�[gfka\]jYAgf�g^�l`]�Z g W �g^�cfgod]\_]�g^^]j]\�Zq�l`]�dal]jYlmj]�gf�Zmddqaf_�Yk�o]dd�

Yk�l`]�eka_`l�hjgna\]\�Zq�l`]�hYjA[ahYflk�af�l`ak�j]k]Yj[`(�l`]�;ddgoaf_�l`]e]k�o]j]�a\]flaA]\6

-*&�?&i&]ja]f[]k�Yk�Y�NYj_]l�Ñ�=geegfYdaA]k�Yf\�;fgeYda]k7�.*&�N`]�NYj_]lk$�J]j[]hAgfk�g^�l`]�

<mdda]k�af�=gehYjakgf�oal`�l`]�Fal]jYlmj]7�/*&�=ghaf_�MljYl]_a]k�Yf\�MmjnanYd�G][`Yfakek7�0*&�

LYf]\a]k6�J]kkaeake�n]jkmk�Ihlaeake�7�Yf\�1*&N`]�J]j[]an]\�@Yadmj]�g^�l`]�M[`ggd*�Q`ad]�l`]k]�

Yj]�l`]�egla2�o`a[`�k]]e]\�lg�]e]j_]�Age�l`]�dal]jYlmj]�Yf\�l`]�afl]jna]ok(�]Y[`�l`]e]�oadd�Z]�

^mjl`]j�Zjgc]f�\gof�lg�lj]Yl�Y\\aAgfYd�a\]Yk�Yf\�hj]eak]k*� N`]k]�l`]e]k�e]j_]�lg�^mjfak`�Yf�

addmeafYlaf_�hgjljYal�g^�o`Yl�al�eYq�Z]�dac]�lg�`Yn]�]ph]ja]f[]\�h]]j�na[laearYlagf�Yf\�alk�

Y[[gehYfqaf_�nagd]f[]*�N`]�[Yl]_gja]k�o|d�hjgna\]�Y�ha[lmj]�g^�l`]�ogjd\�g^�\a]�klm\]fl�o`g�`Yk�

km^#j]\�af�l`]�n]jq�hdY[]�`]�gj�k`]�k`gmd\�^]]d�n]jq�em[`�Yl�̀ ge]6�l`]�k[`ggd*�;k�Y�klYjlaf_�hgafl(�

al�ea_`l�Z]�j]d]nYfl�lg�fgl]�l`Yl�GYjq�Yf\�Dg`f�k`Yj]�eYfq�[geegfYdaA]k�af�l]jek�g^�̀ go�l`]�

Zmddqaf_�oYk�]ph]ja]f[]\�Yf\�h]j[]an]\�Zq�l`]e(�o`|]�MmkYf$k�]ph]ja]f[]k(�h]j[]hAgfk�Yf\�

j]Y[Agfk�o]j]�egj]�YfgeYdgmk�af�j]dYAgf�lg�l`]�dal]jYlmj]*
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?R�XMJ�DRKRJRIP]�BNIJ�SK�XMJ�=SYRXFNR� 11

?ph]ja]f[]k�Yk�Y�NYj_]l�) �=geeffYdala]k�Yf\�;fgeYda]k

;k�l`]�Cfl]jna]o�Jjglg[gd�addmkljYl]k(�eYfq�g^�l`]�im]klagfk�hgk]\�af�l`]�\YlY�[gdd][lagf�

o]j]�Yae]\�Yl�d]Yjfaf_�`go�l`]�hYjla[ahYflk�eY\]�k]fk]�g^�l`]�gf_gaf_�\jYeY�Yk�Y�lYj_]l�g^�Y�

Zmddq�gj�Zmdda]k*

Cf�YfYdqraf_�l`]�j]khgfk]k�g^�l`]�l`j]]�klm\]flk(�Y�fmeZ]j�g^�afl]j]klaf_�[geegfYdala]k�

]e]j_]\(�Yf\�l`]k]�[geegfYdala]k�[gmd\�Ydkg�Z]�na]o]\�af�l`]�dal]jYlmj]*�@gj�l`]�hmjhgk]k�g^�l`ak�

klm\q(�Y�[geegfYdaW�ak�Yf�]n]fl�gj�h`]fge]fgf�k`Yj]\�Zq�Yl�d]Ykl�log�g^�l`]�hYjla[ahYflk*�N`]k]�

[geegfYdala]k�o]j]�Yf�]6i&]ja]f[]�g^�Zmddqaf_�af�l`]�hYkl(�af�]al`]j�]d]e]flYjq�k[`ggd�gj�bmfagj�

`a_`(�Y�\]d]l]jagmk�]^#[l�gf�l`]�e]flYd�gj�h`qka[Yd�̀ ]Ydl`�g^�l`]�lYj_]l(�Y�\]kaj]�2&j�j]n]f_](�Yf�

aehY[l�gf�k[`ggd�dacaf_(�Y�k]fk]�l`Yl�l`]�lYj_]l�af�kge]�oYq�eYq�̀ Yn]�]da[al]\�l`]�Zmddqaf_(�Y�

j]^mkYd�lg�[gf\gf]�nagd]f[]�Yk�Y�oYq�g^�\]Ydaf_�oal`�[gf^da[l(�Yf\�Y� f]_Ylan]�]^#[l�gf�Y[Y\]ea[�

h]j#jeYf[]*

;dd�l`j]]�hYjla[ahYflk�j]hgjl]\�l`Yl�l`]q�̀ Y\�Z]]f�Zmdda]\�Z]#j]�l`]q�]fl]j]\�k][gf\Yjq�

k[`ggd*�GYjq�Yf\�MmkYf�̀ Y\�Z]]f�ha[c]\�gf�Yk�]d]e]flYjq�k[`ggd�klm\]flk(�o`ad]�Dg`f�̀ Y\�Z]]f�

na[laear]\�af�bmfagj�̀ a_`�lg�km[`�Y�\]_j]]�l`Yl�̀ ]�oYk�mfoaddaf_�lg�\ak[mkk�l`]�\]lYadk�g^�l`]�

]n]flk*�;k�oYk�Yddm\]\�lg�af�l`]�Fal]jYlmj]�L]na]o(�eYfq�na[laek�g^�Zmddqaf_�Yj]�na[laek�gn]j�Y�

d]f_l`q�h]jag\�g^�lae](�kg�l`]�aehda[Ylagf�ak�l`Yl�l]Y[`]jk�emkl�Z]�egj]�na_adYfl�af�ljY[caf_�]Yjdq�

na[laek�Yf\�Zmdda]k�af�gj\]j�lg�ljq�Yf\�Zj]Yc�l`]�hYll]jf*�Hgl�gfdq�̀ Y\�]Y[`�g^�l`]�;j]]�

hYjla[ahYflk�Z]]f�%Whj]kk]\�Zq�h]]jk�af�]Yjda]j�_jY\]k(�Zml�l`]q�k]]e�lg�`Yn]�Z]]f�\]]hdq�Y^#[l]\�

Zq�al(�]n]f�q]Yjk�Y;]j�l`]�2[l*

N`]�`]Ydl`�aehY[l�g^�Zmddqaf_�ak�oa\]dq�j][g_far]\(�Yf\�Zgl`�GYjq�Yf\�Dg`f�]6i&dYaf]\�

l`Yl�l`]q�km^cj]\�_j]Yl�hkq[`gdg_a[Yd�Yf_mak`�Yf\�\]_jY\Ylagf�g ^�l`]aj�h`qka[Yd�̀ ]Ydl`�Z][Ymk]�g^�

l`]�Yfpa]lq�g^�Z]af_�^]Yj^aad�Yl�k[`ggd*�N`]aj�\]k[jahlagfk�o]j]�_jYh`a[�Yf\�\aklmjZaf_�Yk�\a]q
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khgc]�g^�\]hj]kkagf(�afkgefaY(�hkq[`gkgeYla[�Yade]flk(�kma[a\Yd�a\]Ylagf(�Yf\�dgkk�g^�Yhh]lal]*�

?Y[`�g^�l`]k]�kqehlgek�g^�\]]hVW)jggl]\�\aklj]kk�ak�kmhhgjl]\�Zq�l`]�dal]jYlmj]�Yk�Z]af_�$$lqha[Yd �

j]Y[lagfk�lg�Zmddqaf_(�kg�af�l`ak�oYq�Dg`f�Yf\�GYjq�;l�l`]�hjgAd]�g^�l`]�lYj_]l�Yk�]pljYhgdYl]\�

2ge�l`]�dal]jYlmj]*

Cl�ak�imal]�[geegf�Yf\�]ph][l]\�2 j �Y�lYj_]l�g^�Zmddqaf_�lg�\]kaj]�lg�]pY[l�j]n]f_]�mhgf�

l`]�ljYfk_j]kkgj(�Yf\�af�l`ak�Yj]Y�Zgl`�GYjq�Yf\�Dg`f�]phj]kk]\�\]]h�`Ylj]\�#j�l`]�Zmdda]k�Yf\�Y�

q]Yjfaf_�lg�k]]�;]e�̀ mjl�gj�hmfak`]\�af�kge]�oYq*�N`]q�Ydkg�]phj]kk]\�^]]daf_�kge]o`Yl�

[gf^da[l]\�YZgml�l`ak�\]kaj](�]&i&dYafe_�l`Yl�fgdppW�\]k]jn]\�lg�Z]�eYdlj]Yl]\*

Dg`f�Yf\�GYjq�Y\eall]\�l`Yl�k[`ggd�oYkf$l�j]Yddq�l`]aj�2ngmjal]�hdY[]�lg�Z](�Zgl`�Z][Ymk]�

g^�hYkl�Yf\�sj]k]fl�]&i&]ja]f[]k*�N`]q�khgc]�g^� \j]Y\af_ �Yll]f\af_�k[`ggd�Yl�lae]k(�kYqaf_�l`Yl�

l`]aj�`a]f\k�eY\]�Yf�gl`]joak]�f]_Ylan]�kalmYlagf�lgd]jYZd]*�?\m[Ylgjk�f]]\�lg�[gfka\]j�l`]�

hgkkaZadalq�g^�Zmddqaf_�o`]f�ljmYf[q�ak�Y�hjgZd]e(�Yf\�q]l�egkl�l]Y[`]jk�Yf\�Y\eafakljYlgjk�eYq�

[gfckk�l`Yl�l`ak�hgkkaZa`lq�ak�g^l]f�a_fgj]\*

;k�o``�eYfq�na[laek�g^�Zmddqaf_�]phdgj]\�af�l`]�dal]jYlmj](�GYjq�Yf\�Dg`f�Y[[]hl]\�hYjl�

g^�l`]�ZdYe]�^gj�l`]�Zmddqaf_�l`]q�̀ Y\�]6i&]ja]f[]\(�o``�GYjq�Y\eallaf_�l`Yl�k`]�oYk�afnY\af_�l`]�

 lmj^$�g^�l`]�_ajdk�o`g�ha[c]\�gf�̀ ]j�Zq�Ykkg[aYlaf_�o``�[]jlYaf�Zgqk(�Yf\�Dg`f�km__]klaf_�l`Yl�

`ak� f]j\af]kk �af�bmfagj�̀ a_`�eYq�̀ Yn]�hj][ahalYl]\�\a]�Zmddqaf_�`]�]f\mj]\*�MmkYf�Ydkg�klYl]\�

l`Yl�k`]�j][g_far]\�kge]�g^`]j�Z]`Ynagmjk�km[`�Yk� hjYf[af_�\gof�l`]�`YddoYq �eYq�̀ Yn]�Z]]f�

dac]�Y�j]\�^dY_�lg�l`]�Zmddq*

;dd�l`j]]�g^�l`]�hYjla[ahYflk�o]j]�klYmf[`�af�l`]aj�j]^mkYd�lg�[gf\gf]�nagd]f[]�Yk�Y�j]e]\q�

af�\]Ydaf_�o``�[gf^da[l*�Q`ad]�Dg`f�kYa\�l`Yl�̀ ]�oYk�afngdn]\�af�h`qka[Yd�Ydl]j[Ylagfk(�`]�

]ai&dYaf]\�l`Yl�al�oYk�Zq�oYq�g^�k]d^)\]^]f[](�Yf\�̀ ]�\a\�fgl�Y\ng[Yl]�kgdnaf_�hjgZd]ek�oal`�`klk*�

GYjq�]phdYaf]\�l`Yl�k`]�ogmd\�fgl�2 W l �ZY[c�fgj�l]O(�fg�eYll]j�`go�k]jagmk�l`af_k�Z][Ye](�Yf\
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MmkYf�kYa\�l`Yl�k`]�Z]da]n]\�l`]�Z]kl�oYq�lg�kgdn]�[gf^da[lk�oYk�fgl�Zq�oYdcaf_�YoYq�gj�a_foaf_�

l`af_k(�Zml�Zq�̂ af\af_�Y�h]Y[]^md�kgdmlagf*�N`ak�hjgeglagf�g^�;]�a\]Yd�g^�̂ af\af_�l`]�h]Y[];\�oYq�

g^�ogjcaf_�l`af_k�gml�ak�Y�̀ YddeYjc�g^�;]�''Wa[Yd �lYj_]l*

;dd�l`j]]�klm\]flk�Ykk]jl]\�l`Yl�l`]aj�_jY\]k�o]j]�d]kk�l`Yf�kl]ddYj(�Yf\�l`ak�ak�g;]f�;mf\�e�

[`ad\j]f�o`g�Yj]�Zmdda]\*�GYjq�Yf\�Dg`f�kYa\�l`Yl�;]q�o]j]�g^l]f�Yfpagmk�Yf\�[gmd\f$l�

[gf[]fljYl](�o`ad]�MmkYf�k`jm__]\�g^^�im]klagfk�YZgml�`]j�_jY\]k�Zq�ima[cdq�Y[cfgod]\_af_�l`Yl(�

o`ad]�k`]�oYkf$l�hYkkaf_�oa;� ^dqaf_�[gdgmjk (�k`]�oYk�fgl�e�\Yf_]j�g^�;adaf_*

N`]�[geegfYdala]k�;]f(�Yj]�eYfq(�Yf\�;]�l`j]]�hYjla[ahYflk�k`Yj]�ljYalk�l`Yl�̀ Yn]�Z]]f�

j]hgjl]\�l`jgm_`gml�em[`�g^�l`]�dal]jYlmj]*

Cf�l]jek�g^�YfgeYda]k�gj�Af\af_k�l`Yl�Yj]�Yl�nYjaYf[]�oa;�;]�dal]jYlmj](�MmkYf$k�klgjq�

Agmlk�eYfq�g^�;]�[gfn]f\gfk�e�;]�k;\q�g^�Zmd_af_�Yf\�na[laearYlagf�Z]`Ynagmjk*�Q`ad]�k`]�

Y[cfgod]\_]\�l`Yl�ZmdbWaf_�̀ Y\�Z]]f�Y�[gfklYfl�e�̀ ]j�da;�ke[]�]d]e]flYjq�k[`ggd(�`]j�ogj\k�

k`go�l`Yl�k`]�ak�mfdac]�eYfq�g^�;]�na[laek�o`g�`Yn]�Z]]f�en]kla_Yl]\�af�;]�hYkl*�M`]�\g]k�fgl�

Al�;]�egmd\�Yk�al�o]j]*�@gj�]pYehd](�k`]�j]hgjlk�l`Yl�k`]�ak�fgl�kmZeakkan](�k`]�ak�`a_`dq�

]fijYl`]\[�lgoYj\k�;]�Zmdda]k(�k`]�j]hgjlk�fg�k]jagmk�`]Yd;�]A][lk(�Yf\�k`]�\g]k�fgl�hj]k]fl�

`]jk]d^�Yk�Z]af_�\ak]ehgo]j]\�af�Yfq�e]Yfaf_^md�oYq*�M`]�\g]k�Ydd�g^�;]� ja_`l�l`af_k �e�

klYf\af_�mh�;�l`]�Zmdda]k(�Yf\�q]l�;]q�h]jkakl�e�l]Ykaf_(�]p[dm\af_(�Yf\�ja;[mdaf_�`]j*

N`]�NYj_]lk$�J]j[]hlagfk�g^�;]�<mdda]k�af�=gehYjakgf�oa;�;]�Fal]jYlmj]

C^�h]j[]hAgf�ak(�af\]]\(�j]YdaW(�;]�aeY_]�g^�;]�Zmddq�l`jgm_`�;]�]q]k�g^�;]�hYjla[ahYflk�

ak�e]fY[e_(�Yk�Y�Agj_gf)dac]�[j]Ylmj]�aeZm]\�oa;�aehj]kkan]�hgo]jk�]e]j_]k�e�l`]�lYj_]lk$�

\]k[jahAgfk*
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Cf�l]jek�g^�l`]�dal]jYlmj](�l`]�ha[lmj]�hYafl]\�Zq�Zgl`�GYjq�Yf\�Dg`f�k]]ek�lg�Z]�[gfkakl]fl�

oal`�l`]�j]k]Yj[`*�Dg`f�Yf\�GYjq�Yklml]dq�j]^mk]�lg�]p[mk]�l`]�Z]`Ynagmj�g^�l`]�Zmdda]k�gf�l`]�

ZYkak�g^�kmZklYf\Yj\�afl]dda_]f[](�2&j�l`]q�Ykk]jl�l`Yl�l`]�Zmdda]k�Yj]�Yfql`af_�Zml�afl]dd][lmYdW�

o]Yc*�Cfkl]Y\(�Dg`f�h]j[]hlan]dq�klYl]k�l`Yl�̀ ]�^]]dk�l`Yl�Zmdda]k�Yj]�Yk�keYjl(�a^�fgl�keYjl]j�l`Yf(�

gl`]j�fgf)Zmddqaf_�klm\]flk*

<gl`�Dg`f�Yf\�GYjq�Ykk]jl�l`Yl�l`]�Zmdda]k�\g�fgl�kmM]j�l`]�loaf_]k�g^�Y�̀ ]Ydl`q�

[gfk[a]f[](�]a_dYafaf_�l`Yl�l`]q�^]]d�l`Yl�l`]�ZmOa]k�Yj]�YoYj]�l`Yl�W#̀ Yl�l`]q�Yj]�\gaf_�ak�ojgf_(�

Zml�l`]q�kaehdq�\g�fgl�[Yj](�fgj�\g�l`]q�km^cj�j]egjk]*

MmkYf(�gf�l`]�gl`]j�̀ Yf\(�]phdYafk�l`Yl�h]j`j_Ç�Zmdda]k�Yj]�fgl�n]jq�Zja_`l(�Yf\�l`]j]^gj]�

l`]q�\g�fgl�j]Yddq�mf\]jklYf\�l`]�aehY[l�g^�l`]aj�Y[lagfk�mhgf�gl`]j�klm\]flk*

=gfkakl]fl�oal`�l`]�dal]jYlmj]�q]l�Y_Yaf(�Ydd�l`j]]�hYjla[ahYflk�Y[[gj\�Y�_j]Yl�\]Yd�g^�hgo]j�

lg�l`]�Zmdda]k(�hgo]j�l`Yl�l`]�Zmdda]k(�af�Y[lmYdalq(�\g�fgl�hgkk]kk*� MmkYf$k�Ykk]kke]fl�g^�l`]�

Zmddq$k�hgo]j�ak�kge]aWlYl�\an]j_]fl�af�l]jek�g^�Zg\a�l`]�dal]jYlmj]�Yf\�Dg`f$k�Yf\�GYjq$k�

h]j[]hlagfk(�^gj�k`]�]khgmk]k�l`]�Z]da]^�l`Yl�Y�Zmddq�gh]jYl]k�2ge�Y�hgkalagf�g^�o]Ycf]kk�Zml�

[mjagmkdq�eYfY_]k�lg�ljYfkdYl]�\aYl�o]Ycf]kk�aflg�klj]f_l`*�=gfkakl]fl�oal`�l`]�dal]jYlmj](�Dg`f�Yf\�

GYjq�]phj]kk�l`]aj�Z]da]^�l`Yl�l`]�Zmdda]k�`Yn]�Y�_j]Yl�\]Yd�g^�hgo]j�Yf\�l`]q�Yj]�\a^A[mdl(�a^�fgl�

aehgkkaZd](�lg�nYfimak`*

Q`ad]�Zg\a�GYjq�Yf\�Dg`f�km__]kl�l`Yl�egkl�Zmdda]k�Yj]�khgad]\(�hYeh]j]\(�Yf\�ja[`(

MmkYf�\g]k�fgl�aehgk]�Yfq�km[`�[jal]jaY*

=ghaf_�MljYl]_a]k�Yf\�MmjnanYd�G][`Yfakek

Cf�l`]�j]k]Yj[`�o`a[`�hj]\Yl]\�l`ak�klm\q(�lYj_]lk�g^ZmOqaf_�aehd]e]fl�Y�fmeZ]j�g^�

kljYl]_a]k�lg�[gh]�oal`�l`]�Zmddqaf_�l`]q�]ph]ja]f[]*�N`]k]�e][`Yfakek�af[dm\]�a_fgjaf_�l`]
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Zmddq(�Z]`Ynaf_�hYkkan]dq(�[jqaf_(�kcahhaf_�k[`ggd(�[`Yf_af_�l`]�jgml]k�lYc]f�lg�Yf\�#ge�k[`ggd(�

kallaf_�ima]ldq�af�l`]�[dYkkjgge(�Ynga\af_�hYjlk�g^�l`]�k[`ggd�o`]j]�Zmddqaf_�ak�dac]dq�lg�g[[mj(�

Ynga\af_�kg[aYd�kalmYlagfk�o`]j]�l`]�Zmddq�ea_`l�Z]�hj]k]fl(�Yf\�kmM]jaf_�af�kad]f[]*�Dg`f�Yf\�

GYjq�af\a[Yl]\�l`Yl�l`]q�̀ Yn]�]ehdgq]\�egkl�g^�l`]k]�kljYl]_a]k�af�gj\]j�lg�[gh]�oal`�l`]�\Yq)lg)�

\Yq�\]eYf\k�g^�̀ Ynaf_�lg�Yll]f\�l`]�k[`ggd�o`]j]�l`]�lgje]flgj�da]k�af�oYal*�MmkYf(�gf�l`]�g\a]j�

`Yf\(�klYl]k�l`Yl�k`]�cfgok�k`]�hjgZYZdq�k`gmd\�Z]�d]kk�\aj][l(�Zml�k`]�hj]#jk�lg�kaehdq�#[]�l`]�

Zmdda]k�Yf\�\]Yd�oal`�l`]�YZmk]�Z]^gj]�egnaf_�gf*�;_Yaf(�`]j�j]khgfk]�ak�Ylqha[Yd*

MmkYf�Yf\�GYjq�j]n]Yd]\�l`Yl�l`]q�[gh]\�oal`�l`]�dgf]daf]kk�Yf\�`mkljYlagf�g^�Z]af_�

ghhj]kk]\�l`jgm_`�ojalaf_*�;_Yaf(�eYfq�na[laear]\�klm\]flk�j]hgjl�l`]�nYdm]�g^�ojalaf_�af�Y�

[gfM\]flaYd�bgmjfYd�gj�g^�[j]Ylaf_�ojall]f�gj�nakmYd�Yjl�lg�]jiaj]kk�l`]aj�[gf^mkagf�Yf\�hYaf*

If]�g^�l`]�egkl�[geegf�kmjnanYd�e][`Yfakek�ak�lg�c]]h�l`]�Zmddqaf_�Y�k][j]l(�Yf\�Ydd�

l`j]]�hYjla[ahYflk�]phdYaf]\�l`Yl�l`]q�ogmd\�hjgZYZdq�fgl�l]dd�l`]aj�hYj]flk�a^ �l`]q�o]j]�Z]af_�

na[laear]\(�`&j�l`]q�^]dl�l`]�[gfk]im]f[]k�g^�Z]af_�Y� jYl �o]j]�lgg�`a_`�Y�hja[]�lg�hYq*�;dd�l`j]]�

kYa\�l`Yl�l`]q�ogmd\�l]dd�Y�_gg\�`a]f\(�Zml�ogmd\�hjgZYZdq�f]n]j�l]dd�l`]�Ama\Yf[]�=gmfk]ddgj*

If]�g^�l`]�egj]�[geegf�e]l`g\k�g^�[ghaf_�ak�Zq�[daf_af_�lg�`gh]�l`Yl�Zmddqaf_�oadd�2\]�

oal`�lae](�Yf\(�Y_Yaf(�Ydd�l`j]]�hYjla[ahYflk�]phj]kk]\�l`]�Z]da]^�l`Yl(�oal`�lae](�Zmddqaf_�fYlmjYddq�

[]Yk]k*

GYjq� ]phdYaf]\�l`Yl� k`]�ogmd\� kge]lae]k� \][daf]� afnalYlagfk� lg� Yll]f\� kg[aYd� ^mf[lagfk�

Z][Ymk]�l`]�Zmdda]k�ogmd\�Z]� af�Yll]f\Yf[]*�;dl]jaf_�gf]$k� kg[aYd� da^]� af�gj\]j�lg�\]Yd�oal`�\a]�

Zmddq�ak�Y�n]jq�[geegf�kljYl]_q*

;dd�l`j]]�hYjla[ahYflk(�Yl�kge]�hgafl(�Y\eall]\�lg�km^^]jaf_�af�kad]f[](�Yf\�l`ak�k]]ek�lg�Z]�

n]jq�em[`�l`]�]p[]hlagf�Yk�ghhgk]\�lg�l`]�jmd]�af�Zmddqaf_�kalmYlagfk*�MmkYf�oYk�l`]�egkl�dac]dq
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lg�`Yn]�\ak[dgk]\(�Zml�]n]f�k`]� kge]lae]k�bmkl�hml�mh�oal`�l`]�YZmk]� Yf\�\a\�fgl�\ak[dgk]�`]j�

\ad]eeY*

L]e]\a]k6�J]kkaeake�n]jkmk�Ihlaeake

;k�Ido]mk�%-55/&�j]hgjlk(�eYfq�lYj_]lk�g^�Zmddqaf_�#dl�`]dhd]kk�lg�]^c[l�hgkalan]�[`Yf_]�

af�l`]aj�[aj[meklYf[]k(�Yf\�eYfq�lYj_]lk�oadd�]f\mj]�Y�_j]Yl�\]Yd�g^�̀ meadaYlagf�Yf\�\]_jY\Ylagf�

kaehdq�Z][Ymk]�l`]q�#]d�;Yl�;]q�Yj]�`]dhd]kk�lg�klgh�;]�ghhj]kkagf*� N`ak�eYq�Y[lmYddq�Z]�Yf�

]pYehd]�g^�d]Yjf]\�`]dhd]kkf]kk*�F]Yjf]\�`]dhd]kkf]kk� ak�Y�[gf\alagf�af�o`a[`�af\ana\mYdk�o`g�

`Yn]�]&i&]ja]f[]\�Y�_j]Yl�\]Yd�g^�;admj]�kaehdq�_an]�mh�ljqaf_�lg�km[[]]\*�Cf�Y�klm\q�Zq�M]lld]�Yf\�

Gada[`� %-553&(� ;]� j]k]Yj[`]jk� afn]kla_Yl]\� ;]� jgd]� l`Yl� h]jkakl]fl� kg[aYd� ;ddmj]� hdYq]\� af�

\]n]dghaf_�d]Yjf]\�`]dhd]kkf]kk�af�]a;]j�F]Yjfaf_�>akYZd]\�[`ad\j]f�gj�fgf�) �F]Yjfaf_�>akYZd]\�

[`ad\j]f*�M]lld]�Yf\�Gada[`�;mf\�l`Yl�h]jkakl]fldq�;adaf_�oYk�Y�n]jq�kljgf_�hj]\a[lgj�g^�[`ad\j]f�

Y[lmYddq�_anaf_�ai&�ljqaf_�;�[gff][l�kg[aYdW�oa;�l`]aj�h]]jk*

GYjq�Yf\�Dg`f�o]j]�]plj]e]VW�h]kkaeakla[�YZgml�;]�hgo]j�;]q�̀ Y\�;�]^;[l�Yfq�[`Yf_]�

af�;]aj�[aj[meklYf[]k�Yk�lYj_]lk*�GYjq�]phj]kk]\�̀ ]j�Z]da]^�l`Yl�;]�gfdq�j]da]^�k`]�[gmd\�dggc�

;joYj\�;�oYk�o`]f�k`]�MfYOq�_jY\mYl]\�;ge�;]�k[`ggd*�Aan]f�l`Yl�k`]�oYk�gfdq�af�AjY\]�-,�

Yl�l`]�lae]�g^�l`]�\Y;�[gdd][lagf(�;]�d]n]d�g^�\ak[gmjY_]e]fl�k`]�ak�hjgZYZdq�]Vi&]ja]f[af_�ak�

j]_j]llYZd]*� Dg`f�Z]da]n]\�l`Yl(�U#`ad]�`]�ogmd\�Z]�oaddaf_�;�\];f\�̀ aek]d^�a^ �̀ ]�o]j]�

h`qka[Yddq�YllY[c]\(�;]j]�oYk�dalld]�l`Yl�̀ ]�[gmd\�\g�a^ �Y�Zmddq�[`gk]�;�`YjYkk�̀ ae*�C^�kge]Zg\q�

oYk�Z]fl�gf�kmZb][laf_�`ae�;�`YZalmYd�ja\a[md]�gj�̀ meadaYlagf(�`]�;dl�l`Yl�;]�Z]kl�kgdmlagf�

YnYadYZd]�ogmd\�Z]�;�[gfA\]�af�`ak�[dgk]�Aa]f\k�Zml�gl`]j�oak]�kYq�fgl`af_*�N`]q�Zg;�;dl�l`Yl�

;]�k[`ggd�oYk�mfYZd]�;�hjgna\]�Yfq�j]da]^W�Yf\�af�;[l(�afngdnaf_�;]�Y\eafakljY;jk�ogmd\�

[gehgmf\�;]aj�hjgZd]ek(�;j�;]f�;]q�ogmd\�af[mj�;]�ojY;�g^�;]�Zm>q�Yk�o]dd�Yk�;]�Zmddq$k�

Aa]f\k*
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Q`ad]�Ydd�l`j]]�hYjla[ahYflk�j]^d][l�l`]�lj]f\�̂ gmf\�af�l`]�dal]jYlmj]�af�l`Yl�l`]q�]fbgq�

hgkalan]�j]dYlagfk`ahk�oal`�l`]aj�hYj]flk(�Yf\�YO�]nYdmYl]\�l`]aj�hYj]flk�Yk�Z]af_�mf\]jklYf\af_(�

[Yjaf_(�Yf\�dgnaf_(�fgf]�g^�l`]e�Z]da]n]\�l`Yl�l`]aj�hYj]flk�ogmd\�Z]�YZd]�lg�̀ ]dh�l`]e�\]Yd�oal`�

Y�k]jagmk�Zmddqaf_�akkm]�oal`gml�[gehgmf\af_�l`]aj�og]k*�N`]q�Ydd�]Wiaj]kk]\�l`]�#Yj�l`Yl�l`]aj�

hYj]flk�ogmd\�\]eYf\�l`Yl�l`]�ZmOq�Z]�\]Ydl�oal`(�gj�l`Yl�l`]q�ogmd\�afngdn]�l`]�hgda[](�l`]j]Zq�

[Ymkaf_�l`]�lYj_]lk�_j]Yl�hmZda[�`meadaYlagf�eap]\�oal`�^]Yj�g^�j]hjakYd*�Cf�gl`]j�ogj\k(�l`]q�

Ykk]kk]\�hYj]flYd�afngdn]e]fl�Yk�af]^c[lan]�Yf\�]n]f�\Yf_]jgmk*

AYa]jY`q(�l`]�l`j]]�klm\]flk�o]j]�h]kkaeakla[�YZgml�\a]�hgkkaZadalq�#j�Y�hgkalan]�

j]kgdmlagf�g^�l`]�hjgZd]ek�\a]q�`Y\�oal`�l`]�Zmdda]k(�YZgml�l`]�hgl]flaYd�2aj�Yfq�h]jkgf�gj�Y_]f[q�

lg�`]dh�j]kgdn]�l`]�[gf^da[l(�Yf\�YZgml�l`]�[`Yf[]k�l`Yl�Zmddqaf_�alk]d^�ogmd\�]n]j�Z]�d]kk�g^�Y�

hjgZd]e�l`Yf�al�ak�lg\Yq*�Cf�^Y[l(�Dg`f�]phj]kk]\�̀ ak�^]Yj�l`Yl�Zmddqaf_�oYk�Y[lmYddq�_]llaf_�ogjk](�

Yf\�̀ ]�addmkljYl]\�̀ ak�[gf[]jfk�Zq�Yddm\af_�lg�k[`ggd�k`gglaf_k�af�Zgl`�\a]�Ofal]\�MlYl]k�Yf\�

=YfY\Y*�B]�`Y\�]ph]ja]f[]\�Y�khYl]�g^�ZgeZ�l`j]Ylk�Yk�Y�klm\]fl�je\�l`ak�[Ymk]\�̀ ae�lg�ogf\]j�

â W�gf]�\Yq(�kge]ZgjW�ogmd\�hdYfl�Yf�Yml`]fla[�ZgeZ*

Cf�kmeeYjq(�\a]�klm\]flk�[gf[mjj]\�l`Yl� qgm�[Yf$l�l]dd( � %Zmddqaf_&�oadd�YdoYqk�Z]�Y�

k]jagmk�hjgZdgf( �Yf\� o]�Yj]�`]dhd]kk�lg�[mjZ�al* �N`]q�]a_j]kk]\�l`]aj�_j]Yl]kl�\mkljYlagfk�

lgoYj\k�l`]�k[`ggd�kqkl]e(�afkaklaf_�l`Yl�k[`ggd�h]jkgff]d�o]j]�ZYka[Yddq�af�l`]�\Yjc�YZgml�l`]�

akkm](�hgkkaZdq�\a\�fgl�[Yj]�YZgml�Zmddqaf_(�Yf\�[gmd\�Z]�[gmfl]\�gf�lg�jGu`Yf\d]�[gehdYaflk�

YZgml�Zmddjaf_*

N`]�J]j[]an]\�@Yadmj]�g^�l`]�M[`ggdk

;[[gj\af_�lg�l`]�j]k]Yj[`(�eYfq�l]Y[`]jk�Yj]�mfYZd]�lg�[gfkakl]f\q�\a^cj]flaYl]�Z]lo]Ya�k]jagmk�

Zmddqaf_�Y[lanalq(�]al`]j�h`qka[Yd�gj�j]dYlagfYd(�Yf\�̀ Yjed]kk�l]Ykaf_�gj� `gjk]hdYq *� Mlm\]flk�g^l]f
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afl]jhj]l�l]Y[`]j$k�gZdanagfkf]kk�lg�Zmddqaf_�Yk�Y�ka_fYd�l`Yl�l`]q�kaf_dq�\g�fgl�[Yj]*�Cf�l`ak�

j]k]Yj[`(�GYjq�j][gmfl]\�l`]�klgjq�g^�Z]af_�̀ YjYkk]\�o`ad]�`]j�l]Y[`]j�oYk�e]j]�e]lj]k�YoYq*�

Dg`f�khgc]�g^�̀ go�`]�Z]da]n]\�̀ ak�hjaf[ahYd�oYk�Y� [`a[c]f (�mfYZd]�lg�hjgna\]�l`]�klm\]fl�

hghmdYlagf�oal`�l`]�j]YkkmjYf[]�l`Yl�l`]aj�h]jkgfYd�kY^]lq�oYk�af�[WpYZd]�`Yf\k*�Nog�g^�l`]�

hYjla[ahYflk�o]j]�mfYZd]�lg�j][Ydd�]n]f�Y�kaf_d]�af[a\]fl�o`]j]�Y�l]Y[`]j�af�l`]�k[`ggd�̀ Y\�

]M][lan]dq�\]Ydl�oal`�l`]�l`]e]�g^ZmOqaf_�af�l`]�[dYkkjgge�l`jgm_`�af^gjeYlagf�k`Yjaf_�gj�

\aYdg_m]*�Hgf]�g^�2 ] �hYjla[ahYflk�oYk�YoYj]�g^�Yfq�g#[aYd�k[`ggd�hgda[q�o`a[`�kh][aA[YOq�

Y\\j]kk]k�nagd]f[](�Yf\�fgf]�g^�2]e �o]j]�YZd]�lg�a\]fla[�2 ] �fYe]�g^�Yf�Yfla)ZmOqaf_�afalaYlan]�

mk]\�af�2 ] �k[`ggdk�af�Jjaf[]�?\oYj\�CkdYf\*�N`]q�^]dl�l`Yl�afl]jh]jkgfYd�nagd]f[]�oYk�\]Ydl�o a2�

YjZaljYjadq(�Yf\�l`Yl�2]q�`Y\�#o�h]ghd]�lg�lmjf�lg�af�2 ] �k[`ggd�a^�2]q �o]j]�#]daf_�aflaea\Yl]\*

Q`]f�Ykc]\�YZgml�2 ] �nYdm]k�l`Yl�2]q�^]dl�2]aj�k[`ggdk�j]hj]k]fl]\(�2 ] �Yfko]jk�nYja]\�

#ge� afl]_jYlagf �lg� [geh]lalagf �lg�  hj]kla_]+_gg\�j]hmlYlagf �lg� Yl`d]la[�kai&]jagjalq (�Yf�

af\a[Ylagf�l`Yl�2]k]�klm\]flk�hgkkaZdq�\a\�fgl�k]]�Yfq�]na\]f[]�lg�km__]kl�l`Yl�nYdm]k�km[`�Yk�

j]kh][l(�\a_falq(�gj�[Yjaf_�o]j]�hanglYF�N`ak�ak�aehgjlYfl(�Z][Ymk]�2 ] �dal]jYlmj]�af\a[Yl]k�2 Y l�

k[`ggdk�o`a[`�[d]Yjdq�Yjla[mdYl]�Y�[geeale]fl�lg�j]kh][l(� lgd]jYf[](�Yf\� ]imYdalq�gia]ja]f[]�

#o]j�Zmddqaf_�af[a\]flk*�C^�gmj�k[`ggdk�]ph][l�dalld]�#ge�gmj�klm\]flk(�2 ] �k[`ggdk�Yj]�[]jlYaf�fgl�

lg�Z]�\akYhhgafl]\*

N]Y[`]jk�Yf\�Y\eafakljYlgjk�emkl�Ykc�2]ek]dn]k�a^�2]q �ljmdq�cfgo�̀ go�lg�\]Yd�o a2 �

Zmddqaf_�af[a\]flk*�N`]q�̀ Yn]�Y�j]khgfkaZadalq�lg�k[jmlafar]�2 ] �dal]jYlmj](�lg�c]]h�YZj]Ykl�g ^�[mjj]fl�

hjg_jYek�UWm[`�hmjhgjl�lg�[gmfl]jY[l�Zmddqaf_(�Yf\�lg�klYq�Yllmf]\�lg�2 ] �kmZld]�fmYf[]k�af�k[`ggd�

[mdlmj]�o`a[`�hjgna\]�[m]k�YZgml�2 ] �j]dYlagfk`ahk�oal`af�l`Yl�Zmad\af_*�<mddqaf_�ljmdq�\g]k�l`jan]�

af�k][j][q�Yf\�f]_d][l(�Yf\�k[`ggd�h]jkgff]d�emkl�eYc]�al�2] aj�Zmkaf]kk�lg�cfgo�o`Yl�ak�_gaf_�gf�

af�2 ] �[dYkkjgge(�2 ] �[Y#l]jaY(�2 ] �daZjYjq�Yf\�_qe(�Yf\�]n]f�2 ] �oYk`jggek(�1&j�kge]
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hYjla[mdYjdq�afka\agmk�2&jek�g^ZmOqaf_�km[`�Yk�khj]Y\af_�jmegmjk�Yf\�aehd]e]flaf_�\]kljm[lan]�

_jY^Mla�[YehYa_fk�Yj]�hYjla[mdYjdq�o]dd)kmal]\�2&j�l`]�oYk`jggek*�N`]�klm\]flk�o`g�lggc�hYjl�af�

l`ak�j]k]Yj[`�j]n]Yd]\�l`Yl�l`]j]�Yj]�hYjlk�g^�l`]aj�k[`ggdk�l`Yl�l`]q�hj]2j�lg�Ynga\(�Z][Ymk]�l`]q�

^]Yj�l`Yl�l`]aj�kY#lq�[gmd\�Z]�[gehjgeak]\*�N`]k]�klm\]flk�kYq�l`Yl�l`]q�^]]d�d]l�\gof�lg�kge]�

\]_j]]�Zq�l`]aj�k[`ggdk(�Yf\�l`ak�ak�kaehdq�fgl�Y[[]hlYZd]*

N`]�hmZda[�k[`ggd�kqkl]e�̀ Yk�eY\]�Y�_ja]ngmk�]jjgj�af�[gf^mkaf_�[`YjY[l]j�]\m[Ylagf�oal`�

L]da_agmk�?\m[Ylagf*�=`YjY[l]j�]\m[Ylagf�Yaek�lg�l]Y[`�klm\]flk�l`]�[jala[Yd�kcaddk�l`]q�f]]\�lg�

eYc]�l`]�egkl�]l`a[Yd�Yf\�j]khgfkaZd]�da^]�[`ga[]k*�N]Y[`]jk�Yj]�]ph][l]\�lg�Z]�kgmf\�jgd]�

eg\]dk*�Jgkalan]�jgd]�eg\]ddaf_�af[dm\]k�hjgna\af_�_gg\�]pYfi&d]k�l`jgm_`�ogj\�Yf\�\]]\*�N`mk(�

l]Y[`]jk�k`gmd\�Z]�]f[gmjY_af_�klm\]flk�lg�\]ZYl]�h`adgkgh`a[Yd�Yf\�]l`a[Yd�akkm]k*�Cf�im]klagfaf_�

hjaf[ahd]k(�klm\]flk�eYq�Af\�l`]ek]dn]k�Z][geaf_�egj]�[gf^a\]fl�af�j]b][laf_�̀ Yje^md�gj�

f]_Ylan]�a\]gdg_a]k*�N`]�klm\]flk�o`g�hYjla[ahYl]\�af�\aak�j]k]Yj[`�kYa\�l`Yl�l`]q�ogmd\�o]d[ge]�

al�a^�Y�kcad^md�l]Y[`]j�ogmd\�Y\\j]kk�]l`a[Yd�akkm]k�km[`�Yk�\a]�f]]\�^Yj�lgd]jYf[]�Yf\�j]kh][l�af�

kg[a]lq�af�_]f]jYd*�M[`ggdk�emkl�j]Y[`�gml�Z]qgf\�l`]� N`j]]�L $k� �lg�]eZjY[]�l`]� N`j]]�= $k�g^�

MY^]�M[`ggdk �6�[ggh]jYlagf(�[gf^da[l�j]kgdmlagf(�Yf\�[ana[�nYdm]k�%Dg`fkgf�]l�Yd*(-553&*�Cf�l`]aj�

\]k[j_lagf�g^�Y�h`adgkgh`q�g^�kl]oYj\k`ah�o`a[`�̀ Yk�ljYfk^gje]\�k[`ggdk�af�?\afY(�Gaff]kglY�

aflg� kY^]�`Yn]fk (�l`]�Yml`gjk�klj]kk�l`Yl�al�ak�l`]�Yjla[mdYlagf�g^�Y�k]l�g^�[geegf�_gYdk�Yf\�nYdm]k�

l`Yl�̀ ]dh�\]Mf]�Y�[geemfalq�Yf\�hjgegl]�YhhjghjaYl]�Z]`Ynagmj*� N`]�klm\]flk�af�l`ak�j]k]Yj[`�

]aif]kk]\�l`]aj�h]j[]hlagfk�l`Yl�l`]aj�k[`ggdk�o]j]�hjaeYjadq�[[e[]e]\�oal`�Y[Y\]ea[�Yf\�Yl`d]la[�

hmjkmalk(�Yf\�l`Yl�gl`]j�akkm]k�o]j]�Zjmk`]\�Yka\]*

N`]�hYjla[ahYflk�]phj]kk]\�\akYhhgafle]fl�oal`�l`]�dY[c�g^�nakaZadalq�af�l`]�k[`ggd�gf�l`]�

hYjl�g^�l`]aj�hjaf[ahYdk*�@mlj]dd�%-552&�`Yk�]pYeaf]\�l`]�j]dYlagfk`ah�Z]lo]]f�̀ a_`�hjaf[ahYd�

nakaZadalq�Yf\�l`]�Z]`Ynagmj�g^�klm\]flk(�Yf\�Ykk]jlk�l`Yl�Y�̀ a_`W�nakaZd](�afl]jY[lan]�hjaf[ahYd
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]f[gmjY_]k�_gg\�Z]`Ynagmj�Yf\�Y�k]fk]�g^�[geemfalq*� N`]�hjaf[ahYd�ak�]p[]]\af_dq�aehgjlYfl�

af�af^dm]f[af_�l`]�[mdlmj]�g^�Y�k[`ggd(�Zml�a^�klm\]flk�̀ Yn]�dalld]�gj�fg�afl]jY[lagf�oal`�l`]�hjaf[ahYd�

]p[]hl�lg�Z]�\ak[ahdaf]\(�l`]�hjaf[ahYd�Z][ge]k�Y�kqeZgd�g^�hmfak`e]fl*� MmkYf�kYa\�l`Yl�k`]�cf]o�

`]j�hjaf[ahYd�ogmd\�fgl�lgd]jYl]�Zmddqaf_(�Zml�h]j`Wk�al�ogmd\�]f[gmjY_]�klm\]flk�lg�Z]`Yn]�egj]�

WhjghjaYl]dq�a^�l`]�hjaf[ahYd�oYk�Y[lmYddq�k]Ya�oYdcaf_�l`jgm_`�l`]�`Yddk(�nakalaf_�[dYkkjgge(�

lYcaf_�lg�klm\]flk�Yf\�l]Y[`]jk(�Yf\�_]f]jYddq�Z]`Ynaf_�d]kk�dac]�Yf�Y\eafakljYlgj�Yf\�egj]�dac]�

l`]� hjaf[ahYd�l]Y[`]jW�%Bghcajc(�h]jkgfYd�[geemfa[Ylagf(�I[lgZ]j�-.(.,,,&*

Cf�kmeeYlagf(�l`]�k[`ggdk(�d]Y\�Zq�l`]�Y\eafakljYlgjk�Yf\�l]Y[`]jk(�emkl�eYc]�Y�_j]Yl]j�

]^Zjl�lg�[gfnaf[]�Ydd�klm\]flk�l`Yl�l`]q�Yj]�[Yj]\�^Yj�Yf\�l`Yl(�af�j]lmjf(�klm\]flk�Yj]�]Vi&][l]\�lg�

[Yj]�^gj�l`]aj�[geemfalq*

N`]�N�*aealYlagfk�g^�l`]�Mlm\n

Q`ad]�l`]�\]ZYl]�gf�l`]�d]_alaeY[q�Yf\�nYdm]�g^�imYdalYlan]�j]k]Yj[`�Yk�ghhgk]\�lg�

imYflalYlan]�]fimajq�k]]ek�lg�Z]�oYfaf_�af�eYfq�k[`gdYjdq�[aj[d]k(�al�ak�kladd�[jala[Yd�lg�]klYZdak`�l`]�

[j]\aZadalq�g^�imYdalYlan]�j]k]Yj[`*� JYllgf�hgaflk�gml�l`j]]�]d]e]flk�Qaa[`�emkl�Z]�[gfka\]j]\�

o`]f�[gfka\]jaf_�l`]�akkm]�g^�ljmklogjl`af]kk�af�imYdalYlan]�j]k]Yj[`*�N`]q�af[dm\]�ja_gmj�af�

_Yl`]jaf_�Yf\�YfYdqraf_�̀ a_`)imYdalq�\YlY(�l`]�[j]\aZadalq�g^�l`]�j]k]Yj[`]j(�Yf\�Y�^mf\Ye]flYd�

[gfna[lagf�l`Yl�fYlmjYdakla[�afimajq�Yf\�̀ gdakla[�l`afcaf_�Yj]�g^�_j]Yl�nYdm]�%JYllgf(�-55,&*�JYllgf�

_g]k�gf�lg�hgafl�gml�l`Yl�l`ak�ja_gmj�\g]k�fgl�fmddaW�l`]�`a_`dq�[j]Ylan]�Ykh][l�g^�imYdalYlan]�

]fimajq�Yf\�afl]jhj]lYlagf*

Njmklogjl`af]kk�akkm]k�af[dm\]�[j]\aZadalq(�ljYfk^]jYZadalq(�\]h]f\YZadalq(�Yf\�

[gfAjeYZadalq�%GYjk`Ydd�#�LgkkeYf(�-555&*

C�Y[cfgod]\_]�\aYl�l`]�akkm]�g^�ljYfk^]jYZadalq�emkl�Z]�Y\\j]kk]\�kg�l`Yl�l`]�^af\af_k�g^�

l`ak�j]k]Yj[`�oadd�Z]�mk]^aad�lg�gl`]jk�o`g�oadd�lj]Yl� kaeadYj�kalmYlagfk(�oal`�kaeadYj�j]k]Yj[`
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im]klagfk�gj�im]klagfk�g^�hjY[la[] �%GYjk`Ydd�#�LgkkeYf(�-555&*�N`ak�klm\q�oYk�daeal]\�lg�gf]�

k[`ggd�\aklja[l�af�Jjaf[]�?\oYj\�CkdYf\�o`]j]�l`j]]�klm\]flk�Y_j]]\�lg�hYjla[ahYl]*�N`]�l`]gj]la[Yd�

hYjYe]l]jk�g^�l`]�klm\q�kh][aA]\�l`Yl�Yfq�hYjla[ahYflk�ogmd\�Z]�k][gf\Yjq�klm\]flk�W g �`Yn]�

Z]]f�ka_faA[Yfldq�ZmOa]\*� Bgo]n]j(�l`]�j]k]Yj[`]j�ogmd\�[Ymlagf�"Yafkl�[gf[dm\af_�l`Yl�\a]�

]ph]ja]f[]k�Yf\�h]j[]hlagfk�g ^�l`]�klm\q$k�l`j]]�hYjla[ahYflk�Yj]�j]hj]k]flYlan]�g^�Ydd�k][gf\Yjq�

klm\]flk�af�Jjaf[]�?\oYj\�CkdYf\�o`g�`Yn]�Z]]f�ka_faA[Yfldq�Zmdda]\*� >]khal]�l`ak�daealYlagf(�al�ak�

`gh]\�l`Yl�hjgkh][lan]�mk]jk�g^�\aak�j]k]Yj[`�oadd�Z]�YZd]�lg�]klYZdak`�alk�mk]^mdf]kk�oal`af�l`]�

[gfl]pl�g^�l`]�Zg\q�g^�dal]jYlmj]�gf�Zmddqaf_*� Cl�ak�aehgjlYfl�lg�fgl]�\aYl(�af�egkl�afklYf[]k(�l`]�

]ph]ja]f[]k�g^�l`]�hYjla[ahYflk�oYk�[gfkakl]fl�oal`�l`]�dal]jYlmj]*� Mge]�_]f]jYd�mf\]jklYf\af_k�

Yf\�[gf[dmkagfk�YZgml�Zmddqaf_�af�l`]�k][gf\Yjq�k[`ggd�[Yf�[]jlYafdq�Z]�\jYof�#ge�l`ak�klm\q*

;fgl`]j�daealYlagf�g^�l`]�klm\q�Y\\j]kk]k�l`]�akkm]�g^�Y�\]egfkljYl]\�dY[c�g^�afl]j]kl(�

[ggh]jYlagf(�Yf\�]f[gmjY_]e]fl�gf�l`]�hYjl�g^�kge]�l]Y[`]jk�\mjaf_�l`]�j][jmalaf_�h`Yk]*�Aan]f�

l`Yl�l`]�lgha[�ak�imal]�k]fkalan](�h]j`Yhk�l`]�f]_Ylan]�Yllalm\]�g^�l`]k]�l]Y[`]jk�eYq�̀ Yn]�YI][l]\�

Zgl`�l`]�fmeZ]j�g^�klm\]flk�o`g�kl]hh]\�;ajoYj\�Yk�o]dd�Yk�o`]l`]j�l`]k]�klm\]flk�^]dl� kad]f[]\ �

Zq�l`]�l]Y[`]jk�f]_Ylanalq*

@afYddq(�Yfgl`]j�daealYlagf�l`Yl�emkl�Z]�Y[cfgod]\_]\�ak�l`]�hgkkaZadalq�gfdq�Y�[]jlYaf�

 Wjh] �g^�na[lae�g^�Zmddqaf_(�hgkkaZdq�Y�egj]�[gfA\]fl�af\ana\mYd(�ogmd\�[ge]�^gjoYj\*

JgkkaZadala]k�Aaj�@mlmj]�L]k]Yj[`

Cl�ak�\a^A[mdl�^gj�Y�k[`ggd�[geemfalq�lg�Y[cfgod]\_]�l`Yl�kge]�g ^�alk�klm\]flk�Yj]�fgl�

o]dd)k]jn]\�Zq�l`Yl�k[`ggd�Cl�ak�]plj]e]dq�\aAA[mdl�lg�_jYfl�l`Yl�kge]�g^�l`]k]�klm\]flk�ea_`l�

Y[lmYddq�Z]�kmA]jaf_�Yk�l`]q�_g�YZgml�l`]�Zmkaf]kk�g^�_]llaf_�Yf�]\m[Ylagf*�N`ak�j]k]Yj[`�`Yk
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2&mf\�l`Yl�af�Jjaf[]�?\oYj\�CkdYf\$k�k][gf\Yjq�k[`ggdk�l`]j]�Yj]�klm\]flk�o`gk]�imYdalq�g^�da^]�ak�

k]jagmkW�\]_jY\]\�Z][Ymk]�g^�l`]aj�]_ih]ja]f[]k�oal`�Zmddqaf_�Yf\�l`]�oYq�l`]q�h]j[]an]�l`gk]�

]Vi&]ja]f[]k*�Cf�l`]�Af\af_k(�al�oYk�km__]kl]\�l`Yl�eYfq�g^�l`]aj�l]Y[`]jk�o]j]�mf`]dh^md�af�

\]Ydaf_�oal`�Zmddqaf_*

Cf�da_`l�g^�l`ak(�al�ogmd\�Z]�afl]j]klaf_�lg�[gf\m[l�Yf�afn]kla_Ylagf�aflg�l]Y[`]j$k�YoYj]f]kk�

g^�Yf\�Yllalm\]k�lgoYj\�Zmddqaf_*�CW�Yk�l`]�^af\af_k�g^�l`ak�klm\q�ea_`l�km__]kl(�eYfq�l]Y[`]jk�Yj]�

]al`]j�h]j[]an]\�Yk�fgl�[Yjaf_�gj�Y[lmYddq�\g�fgl�[Yj]�YZgml�Zmddqaf_�af�l`]�k[`ggdk(�al�ogmd\�Z]�

mk]^md�lg�]phdgj]�l`ak*�J]j`Yhk�km[`�Yf�afn]kla_Ylagf�ogmd\�hjgehl�o]dd)e]Yfaf_�Zml�]plj]e]dq�

Zmkq�l]Y[`]jk�lg�j]^d][l�mhgf�̀ go�l`]q�[gfljaZml]�lg�l`]�[j]Ylagf�g^�Y�kY#�]fnajgfe]fl�̂ gj�l`]aj�

klm\]flk(�Yf\�̀ go�l`]q�ea_`l�aehjgn]�mhgf�l`]aj�hjY[la[]*

;fgl`]j�klmj`W�j]ngdnaf_�Yjgmf\�l`]�jgd]�g^�l`]�l]Y[`]j�Yf\�Y\eafakljYlgj�ak�km__]kl]\*�Cf�

l`ak�klm\q(�l`]�hYjla[ahYflk�o]j]�egkl�]eh`Yla[�af�kYqaf_�l`Yl�l`]q�ogmd\�egkl�dac]dq�f]n]j�kh]Yc�

lg�\a]�Ama\Yf[]�=gmfk]dgj�YZgml�Z]af_�Zmdda]\*�;k�l`]�Ama\Yf[]�=gmfk]dgj�ak�Yf�]p[]dd]fl�

[gff][lagf�lg�l`]�[geemfaY�j]kgmj[]k�Zmdda]\�klm\]flk�ea_`l�f]]\(�km[`�Yk�[gmfk]daf_(�d]_Yd�

Y\na[](�Yf\�kg�gf(�l`ak�ak(�af\]]\(�imal]�mf#jlmfYl]*�N`]�hYjla[ahYflk�Ydkg�af\a[Yl]\�l`Yl�l`]j]�o]j]�

^]o�l]Y[`]jk�l`]q�ogmd\�[gfA\]�af*�N`mk(�al�k]]ek�afiagjlYfl�lg�]phdgj]�l`]�[gf\alagfk�mf\]j�

j W [ ` �Y�Zmdda]\�klm\]fl�oadd�k]]c�̀ ]dh�`gjf�l`]�k[`ggd*

N`]�]^c[lan]f]kk�g^�l`]�hYj]fl�af�\]Ydaf_�oal`�Zmddqaf_�k]]ek�lg�Z]�klqea]\�Zq�l`]aj�

[`ad\j]f$k�j]^mkYd�lg�afngdn]�l`]e*�;kkmj]\dq(�a^�gf]$k�[`ad\�ak�Z]af_�na[laear]\(�gf]�ogmd\�Z]�

egn]\�lg�j]kgdn]�l`Yl�hjgZd]e*�N`]j]#j](�al�e aW l�Z]�afl]j]klaf_�Yf\�mk]`ad�lg�afn]kla_Yl]�l`]�jgd]�

g^�l`]�hYj]fl�g^�l`]�lYj_]l�af�\]Ydaf_�oal`�Zmddqaf_*�Cf�klm\qaf_�l`]�jgd]�g^�l`]�hYj]fl(�gf]�ea_`l�

_Yl`]j�mk]^md�af^gjeYlagf�lg�Ykkakl�hYj]flk�gj�_mYj\aYfk�af�̀ ]dhaf_�l`]aj�[`ad\j]f�j]kgdn]�Y�Zmddqaf_�

k[]fYjag*
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C�Ye�imal]�aflja_m]\�YZgml�l`]�\a[`glgeq�addmkljYl]\�Zq�l`ak�klm\q�af�l]jek�g^�̀ go�GYjq�

Yf\�Dg`f�[gh]\�oal`�l`]�Zmddqaf_�af�gf]�oYq(�Yf\�MmkYf�[`gk]�lg�[gh]�af�Y�\an]j_]fl�oYq*�If]�

ea_`l�af^]j�l`Yl�MmkYf�`Yk�YkkaeadYl]\�Yf�mf\]jklYf\af_�g^�Ykk]jlan]f]kk(�Yf\�k`]�`Yk�hml�l`Yl�

cfgod]\_]�aflg�hjY[la[]*�?n]f�l`gm_`�k`]�ak�kladd�l]Yk]\(�k`]�j]`ak]k�lg�jmf�YoYq(�hjgehlaf_�l`]�

`qhgl`]kak�l`Yl(�o]j]�k`]�egj]�kmZeakkan](�l`]�Zmddqaf_�ea_`l�Z]�egj]�afl]fk]*�N`]j]^gj](�al�

ea_`l�Z]�afl]j]klaf_�lg�[gf\m[l�Y�klm8W�af�o`a[`�Y�[j]\aZd]�Ykk]jlan]f]kk�ljYafaf_�hjg_jYe�ak�

aehd]e]fl]\�af�Y�k[`ggd(�oal`�Yf�]q]�lg�Ykk]kkaf_�̀ go�l`]�aehd]e]flYlagf�g^�Y�imYdalq�

Ykk]jlan]f]kk�ljYafaf_�hjg_jYe�aehY[lk�gf�\a]�af[a\]f[]�g^�Zmddqaf_*

?\m[YlagfYd�Cehda[Ylagfk

C�Ye�egkl�^gjlmfYl]�af�̀ Ynaf_�dan]\�Yf\�lYm_`l�af�Y�fmeZ]j�g^�=YfY\aYf�hjgnaf[]k(�Yf\�lg�

`Yn]�gZk]jn]\�k[`ggd�[`ad\j]f�2ge�=YfY\Y$k�o]kl�lg�l`]�]Ykl*� ;k�Y�l]Y[`]j�g^�?f_dak`(�>jYeY�

Yf\�N`]gdg_q(�\ak[ahdaf]k�o`a[`�Yj]�[gf\m[an]�lg�\]n]dghaf_�n]jq�[dgk]�j]dYlagfk`ahk�oal`�

af\ana\mYd�klm\]flk�Yf\�]flaj]�[dYkk]k(�C�`Yn]�g^l]f�Z]]f�af�kalmYlagfk�o`]j]�klm\]flk�2-l�kY2�

]fgm_`�lg�\ak[dgk]�l`]aj�̂ ]Yjk�Yf\�^jmkljYlagfk�YZgml�ZmOqaf_)j]dYl]\�akkm]k�km[`�Yk�h]]j�j]b][lagf�

Yf\�Y__j]kkagf*� Cl�oYk�af�\aak�eada]m�l`Yl�C�\]n]dgh]\�Y�hga_fYfl�YoYj]f]kk�g^�bmkl�̀ go�

\]nYklYlaf_�al�ak�lg�[`ad\j]f�o`]f�l`]q�^]]d�Yda]fYl]\�af�l`]aj�k[`ggdk*�N`]j]#j](�l`]�afl]j]kl�af�

[gf\m[laf_�l`ak�klm\q�̀ Yk�Z]]f�af[mZYlaf_�kaf[]�eq�l]Y[`af_�[Yj]]j�Z]_Yf�af�-542*� N`ak�klm\q�

Ydkg�[gaf[a\]\�oal`�Y�[`ml]j�g^�̀ ^]�o`a[`�kYo�eq�gof�l`j]]�[`ad\j]f�]fjgdd]\�af�l`]�]d]e]flYjq�

k[`ggd�kqkl]e�g^�Jjaf[]�?\oYj\�CkdYf\(�Yf\�l`]�klgja]k�g^�l`]�k[`ggdqYj\�\jYeYk�l`]q�gZk]jn]\�

Yf\�hYjla[ahYl]\�af�gfdq�k]jn]\�lg�^mjl`]j�haim]�eq�afl]j]kl�af�afn]kla_Ylaf_�Zmddqaf_*�Ohgf�

Z]_affaf_�lg�j]Y\�l`]�dal]jYlmj]�YZgml�Zmddqaf_(�C�Z][Ye]�]n]f�egj]�afl]j]kl]\�af�l`]�h`]fge]fgf�

Yf\�]eZYjc]\�mhgf�l`ak�klm\q*�Q`ad]�l`ak�klm\q�^g[mk]\�gf�l`]�h]j[]hlagfk�Yf\�]ph]ja]f[]k�g^
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l`j]]�Jjaf[]�?\oYj\�CkdYf\�klm\]flk�oaag�̀ Yn]�Z]]f�ka_faM[Yfldq�Y^c[l]\�Zq�Zmddqaf_(�l`]�

aehda[Ylagfk�g^�l`ak�j]k]Yj[`�;j�]\m[Ylagf�Yj]�2 j �j]Y[`af_*

Cf[j]Yk]\�;oYj]f]kk

Ba]�dal]jYlmj]�hjgna\]k�Y�ha[lmj]�g ^�l`]�l]fY[agmk�_jYkh�l`Yl�Zmddjaf_�̀ gd\k�af�k[`ggdk�

Yjgmf\�l`]�ogjd\*�Cl�ak�cfgo`�l`Yl�]n]jq�k[`ggd(�lg�kga`]�\]_j]](�`YjZgmjk�Zmdda]k*�Cf�Y�keYdd�

hpanaf=]�dac]�Jff[]�?\oYj\�CkdYf\(�Q`]j]�h]ghd]�lYc]�_j]Yl�hja\]�af�Y�=mdlmj]�g^�f]a_`ZgOj)�

`]dhaf_)f]a_ZZgmj(�al�ak�l]ehlaf_�lg�Z]da]n]�l`Yl�Zmddqaf_�ak�Y�Za_�[" �hjgZd]e*�Cl�ak�`gh]\�l`Yl�l`ak�

klm\q�oadd�af[j]Yk]�YoYj]f]kk�g^�l`]�j]YdaW�l`Yl�Zmddqaf_�ak�Y�hjgZd]e�af�Jjaf[]�?\oYj\�CkdYf\(�

Yf\�Ydd�]\m[Ylgjk�̀ Yn]�Y�j]khgfkaZadalq�lg�Z]�na_adYfl�af�]6ip&kaf_�Zmddqaf_�Yf\�k]fkalan]�af�\]Ydaf_�

oal`�l`]�na[laek�g^�Zmddqaf_(�af[dm\af_�l`]�Zmdda]k�l`]ek]dn]k*�?n]f�gf]�klm\]fl�o`g�ak�Z]af_�

Zmdda]\�ak�gf]�klm\]fl�lgg�eYfq*�;k�l`ak�klm\q�af\a[Yl]k(�l`]�l]Y[`]j(�Y\eafakljYlgj(�Yf\�[gmfk]dgj�

Yj]�g;]f�l`]�dYkl�h]ghd]�lg�Z]�WhjgY[`]\�#aj�̀ ]W �Zq�Y�na[laear]\�[`ad\(�Yf\�l`]j]`Yj]�al�ak�

aehgjlYfl�lg�Yjla[mdYl]�lg�l`]�klm\]flk�l`Yl�̀ ]"9�ak�YnYadYZd]�Yf\�l`Yl�l`]q�Yj]�[Yj]\�^gj*�M[`ggdk�

f]]\�lg�Y\\j]kk�l`]�^Y[l�l`G�klm\]flk�Yj]�j]dm[lYfl�lg�\ak[dgk]�hjgZd]ek�YZgml�ZmOqaf_�lg�k[`ggd�

klY^W�Yf\�l`ak�h]j[]hlagf�emkl�Z]�[`Ydd]f_]\�Yf\�Y\\j]kk]\*� J]j`Yhk�\a]�k[`ggd�[gmd\�hjgna\]�Y�

j]kge[]�gmlka\]�l`]�k[`ggd�o`]j]�klm\]flk�ea_`l�̂ ]]d�egj]�[ge`YjlYZd]�k]]caf_�YkkaklYf[]*�

>ak[]jfe]fl�Yf\�;jla[mdYlagf�g^�PYdm]k

;k�l`ak�klm\q�Yf\�hj]nagmk�j]k]Yj[`�af\a[Yl](�l`]j]�ak�g^l]f�Y�\]{[al�af�k[`ggdk�af�l]jek�g^�

l`]�[d]Yj�Yjla[mdYlagf�g^�[e]�nYdm]k�o`a\a�]klYZdak`�Y�k[`ggd�Yk�Y�kY^]�hdY[]�lg�Z]�^gj�klm\]flk�Yf\�

klY^^�Cf�l`ak�klm\q(�log�g^�l`]�l`j]]�klm\]flk�[gmd\�fgl�a\el`W�l`]�[gj]�nYdm]k�g^�l`]aj�k[`ggdk*�

N`]�gf]�klm\]fl�o`g�\a\�j][g_far]�kge]�[gj]�nYdm]k�\][dYj]\�l`Yl(�oal`�\a]�]p[]hlagf�g^�gf]�

nYdm](� afl]_jYlagf (�l`]�nYdm]k�j]ngdn]\�Yjgmf\�[geh]lalagf*�Q`]f�k[`ggdk�Yj]�]eW;Yla[�af�

eYcaf_�nYdm]k�km\a�Yk�j]kh][l(�Yhhj][aYlagf�^gj�\an]jkalq(�[gehYkkagf(�Yf\�h]Y[]^md�[g]pakl]f[]
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[]fljYd�lg�l`]�[mdlmj]�g^�l`]�k[`ggd(�Ydd�l`]�klYc]`gd\]jk�Z]f]Al*�GYfq�k[`ggdk�hgkl�Y�Wq`kkagf�

klYl]e]fl �af�Y�nakaZd]�dg[Ylagf�af�l`]aj�k[`ggd(�Zml�al�ak�fgl�]fgm_`�lg�kaehdq�hgkl�Y�dg^lq�klYl]e]fl�

g ^�a\]Ydk*�PYdm]k�emkl�Z]�Yjla[mdYl]\�]aiada[alW�Yf\�aehda[aldq*�Mlm\]flk�f]]\�lg�cfgo�bmkl�o`Yl�

\a]aj�k[`ggd�klYf\k�^gj�Yf\�o`Yl�ak�]ph][l]\�af�l]jek�g^�fgl�balkl�e]YkmjYZd]�Z]`Ynagmjk�Zml�

m`imYflaAYZd]�Yllalm\]k�Yf\�h`adgkgh`a]k*� N`]j]^gj](�l`]�j]k]Yj[`]j�mj_]k�d]Y\]jk�af�l`]�k[`ggdk�

lg�\]\a[Yl]�kge]�lae](�af�[g\h]NYlag`�oal`�Ydd�klYc]`gd\]jk(�lg�j]A][l�mhgf�l`]�nYdm]k�l`Yl�Yj]�

aehgjlYfl�lg�l`]�k[`ggd�Yf\�lg�]phdgj]�`go�l`gk]�nYdm]k�[Yf�Z]�Yjla[mdYl]\�Yf\�Yml`]fla[Yddq�dan]\*�

Efgod]\_]

N`]j]�ak�Y�hd]l`gjY�g^�af#jeYlagf�YZgml�Zmddqaf_(�Yf\�al�[Yf�Z]�[gf^mkaf_*�Qal`�fme]jgmk�

hjg_jYek�YnYadYZd]�lg� ZmOq)hjgg^�$�Y�k[`ggd(�Yf\�Yf�]n]f�_j]Yl]j�fmeZ]j�g^� ]Wa]jlk (�l`]�k[`ggd�

Af\k�alk]d^�[gf^mk]\�YZgml�o`]j]�lg�lmjf�#j�kmhhgjl*�Cl�ak�km__]kl]\�l`Yl�k[`ggdk�Yf\�k[`ggd�

ZgYj\k�Ykkme]�l`]�j]khgfkaZadalq�g^�klYqaf_�Yk�[mjj]fl�Yk�hgkkaZd]�oal`�lj]f\k�af�J]Y[]�?\m[Ylagf(�

AdgZYd�?\m[Ylagf(�Yf\�=gf^da[l�L]kgdmlagf*�<q�klYqaf_�[mjj]fl�oal`�l`]�j]k]Yj[`�Yf\�l`]�hjY[la[](�

k[`ggdk�Yj]�Z]ll]j�YZd]�lg�eYc]�\][akagfk�YZgml�o`Yl�ea_`l�Z]�egkl�]^#[lan]�^gj�klm\]flk�Yf\�

klY^^� Cl�k]]ek�l`G�Zmddqaf_�\g]k�l`jan]�af�a_fgjYf[]�Yf\�l`]j]^gj]�cfgod]\_]�Z][ge]k�Yf�

]kk]flaYd�lggd�af�\]ZYlaf_�al*� N`]�aehY[l�g^�cfgod]\_]�[Yffgl�Z]�gn]jklYl]\*

<]oYj]�l`]�J]f\mdme

Cl�ak�oa\]dq�Y[[]hl]\�l`Yl�af�?\m[Ylagf�l`]�h]f\mdme�ljmdq�\g]k�koaf_�Z]lo]]f�a\]gdg_a]k(�

h]\Y_g_a]k(�Yf\�h`adgkgh`a]k*�@gj�]pYehd](�o`a[`�ak�Z]ll]j7�Q`gd]�FYf_mY_]�gj�hmj]�J`gfa[k:�Ck�

Cf[dmkagf�egj]�[gehYkkagfYl]�l`Yf�Mlj]Yeaf_:�N`ak�gh]ff]kk�lg�f]o�a\]Yk�ak�gf]�g^�l`]�egkl�

Y\eajYZd]�ljYalk�g^�l`ak�\ak[ahdaf](�Zml�l]Y[`]jk�emkl�Z]oYj]�g^�Y� ZYf\oY_gf �e]flYdaW*�N`]
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[daeYl]�af�?\m[Ylagf�lg\Yq�ak�km[`�l`Yl�eYfq�k[`ggdk�Yj]�]fl`mkaYkla[Yddq�lYcaf_�hYjl�af�Yfla)�

Zmddqaf_�Y[lanala]k�o`a[`�af[dm\]�hjg#kkagfYd�[gf^]j]f[]k(�aehd]e]flYlagf�g^�Yfla)Zmddqaf_�

hjg_jYek(�aehjgn]\�kmh]jnakagf(�Yf\�gl`]j�j]dYl]\�Y[lanala]k*�=mjj]fldq(�al�ak�dggc]\�aief�n]aq�

#ngmjYZW�lg�Z]�k]]f�]f_Y_af_�af�l`]k]�Y[lanala]k(�Yf\�l`]�hmZda[�ak�hj]kkaf_�k[`ggdk�lg�lYc]�km[`�

kl]hk*�Bgo]n]j(�l]Y[`]jk�Yj]�[Ymlagf]\�l`Yl�gf]�\Yq�l`]�lgha[�g^�Zmddqaf_�eYq�dgk]�alk�=mjj]fldq�

`a_`)hjg?d]�klYlmk*�N`]�j]k]Yj[`]j�mj_]k�k[`ggdk�lg�c]]h�l`ak�lgha[�Ì �l`]�Y_]f\Y*

Cl�ak�[ge#jlaf_�lg�]fnakagf�Y�ogjd\�o`]j]�Ydd�[dmd\j]`�l`jan]�af�k[`ggdk�o`]j]�l`]q�^]]d�

kY^]�Yf\�Y[[]hl]\*� M[`ggdk�Yj]�`&�Z]�dYm\]\�;`�l`]�ogjc�Z]af_�\gf]�lg�[ge]�[dgk]j�lg�l`Yl�a\]Yd�

Bgo]n]j(�al�ak�egj]�l`Yf�[d]Yj�l`Yl�em[`�egj]�emkl�Z]�\gf]�lg�]fkmj]�l`]�kY^]lq�Yf\�̀ Yhhaf]kk�g^�

gmj�[`ad\j]f*�Imj�k[`ggdk�emkl�Z]�kYf[lmYja]k�^gj�Ydd�[`ad\j]f*

Cf�l`]�\qklghaYf�fgn]d�dg j^^� j;]�GaYk(�Jmdalr]j�Jjar])oaffaf_�Yml`gj�QaddaYe�Agd\af_�

hj]k]flk�Y�\aklmjZaf_�_daf_&k]�aflg�Y�ogjd\�g^�mfaeY_afYZd]�Y\gd]k[]fl�kYnY_Yq(�o`]j]�Zmddqaf_�

Yf\�na[laearYlagf�`jj]n]j�eYj�l`]�dan]k�g^�l`]�[`ad\j]f�hj]k]fl]\�af�l`]�klgjq*� JYj]flk(�l]Y[`]jk(�

klm\]flk(�Yf\�Ydd�g^�kg[a]lq�̀ Yn]�Yf�gZda_Ylagf�lg�]fkmj]�l`Yl�l`]�G_`l]faf_dq� mfG]f\dq�ka\]�g^�

l`]�egmflYaf �o`]j]�Zmdda]k�\o]dd�emkl�f]n]j�Z]�h]jeall]\�lg�_Yaf�Y�^ggl`gd\�af�gmj�k[`ggdk�Yf\�

hdYq_jgmf\k*�Cl�ak�eq�cjn]fl�̀ gh]�l`Yl�YO�[`ad\j]f�eYq�gf]�\Yq�^]]d�o]d[ge]�Yf\�kY#�Yl�k[`ggd(�

Yf\�l`Yl�k[`ggdk�oadd�Z][ge]�{a]f\dq�hdY[]k�o`]j]�l`]�\a_faW�g^�Ydd�klm\]flk�ak�hj]k]jn]\*
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:JRJVF(� OJQG(]'

!%$#(('*&� l`]� =`Yjl]j� g^� l`]� Ofal]\� HYlagfk(� af[dm\af_� l`]� hmjhgk]k� Yf\�
hjaf[ahd]k� [gflYaf]\� l`]j]af(� Yf\� ]kh][aYddq� alk� \]\a[Ylagf� lg� kYn]� km[[]]\af_�
_]f]jYlagfk�^jge�l`]�k[gmj_]�g^�oYj*

!%$#(('*&�#(,+� l`]� =gfklalmlagf� g^�l`]� Ofal]\�HYlagfk� ?\m[YlagfYd(� M[a]fla^a[�
Yf\�=mdlmjYd�Ij_YfarYlagf�o`a[`�klYl]k�l`Yl(�kaf[]�oYjk�Z]_af�af�l`]�eaf\k�g^�e]f(�al�
ak�af�l`]�eam\k�g^�e]f�l`Yl�l`]�\]^]f[]k�g^�h]Y[]�emkl�Z]�[gfkljm[l]\(

E][Y+T+f_�&cj;]j� alk�hj]nagmk� j]kgdmlagfk� gf� Y� [mdlmj]� g^�h]Y[](� af�hYjla[mdYj�
j]kgdmlagf� 1.+-1� g^�.,�Hgn]eZ]j� -553�hjg[dYaeaf_�.,,,� Yk� l`]� Cfl]jfYlagfYd� N+]Yj
^gj�l`]�=mdlmj]�g^�J]Y[](�Yf\�j]kgdmlagf�1/+.1�g^�-,�Hgn]eZ]j�-554�hjg[dYaeaf_�l`]�
h]jag\� .,,-).,-,� Yk� l`]� Cfl]jfYlagfYd� >][Y\]� ^gj� Y� =mdlmj]� g^� J]Y[]� Yf\� Hgf)�
Pagd]f[]�^gj�l`]�=`ad\j]f�g^�l`]�Qgjd\(

l`]�>][dYjYlagf� Yf\�Jjg_jYee]� g^�;[lagf� gf� Y�=mdlmj]� g^�J]Y[]�
[gflYaf]\� af� A]f]jYd� ;kk]eZdq� j]kgdmlagf� 1/+.0/� g^� -/� M]hl]eZ]j� -555(�
j][g_faraf_�l`Yl� al� k]jn]k(� afl]j� YdaY(� Yk� l`]�ZYkak� ^gj� l`]� gZk]jnYf[]� g^�l`]�>][Y\]�
Yf\� [gfnaf[]\� l`Yl� ]^^][lan]� Yf\� km[[]kk^md� gZk]jnYf[]� g^�l`]� >][Y\]� l`jgm_`gml�
l`]�ogjd\�oadd�hjgegl]�Y�[mdlmj]� g^�h]Y[]� Yf\�fgf)nagd]f[]� l`Yl�Z]f]^alk�`meYfalq(�
af�hYjla[mdYj�^mlmj]�_wfwjagfk(

3`'+Å_�fg+_�g^�%`]�j]hgjl�g^�l`]�M][j]lYjq)A]f]jYd�gf�l`]� Cfl]jfYlagfYd�>][Y\]�
^gj�Y�=mdlmj]�g^�J]Y[]�Yf\�Hgf)Pagd]f[]�^gj�l`]�=`ad\j]f�g^�l`]�Qgjd\(�W

+T][m+T+f_�=geeakkagf�gf�BmeYf�La_`lk�j]kgdmlagf�.,,,+22�g^�.2�;hjad�.,,,(�
]flald]\� NgoYj\k�Y�=mdlmj]�g^�J]Y[] (W

l`]�hYjla[mdYj�j]d]nYf[]�g^�l`]�>][Y\]� ^gj� l`]� kh][aYd� k]kkagf�g^�
l`]�A]f]jYd�;kk]eZdq(� af�.,,-� ^gj�^gddgo)mh�lg� l`]�Qgjd\�Mmeeal�^gj�=`ad\j]f(� lg

*� ;+11+/33*
W� M]]� _][gj\c�g^^;]� _g[^Y+�=ZaeYl�;^Lh+]aoYaj�;+Z*� /�%?+.%GR&+./&(
[`Yh*�CC*�k][l*�;*

,,)32---%?&� .0--,,
' ))0/***'
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Z]� `]d\� af� H]o� Sgjc(� Yf\� ^gj� l`]� Qg\\� =gf^]j]f[]� Y_Yafkl� LY[ake(� LY[aYd�
>ak[jaeafYlagf(�R]fgh`gZaY�Yf\�L]dYl]\� Cflgd]jYf[](� lg�Z]�`]d\� af� Mgml`�;^f[Y� af�
.,,-%

D|buf_� ^e+g� g[[gofl� l`]� GYfa^]klg� .,,,� afalaYlan]� g^� l`]� Ofal]\� HYlagfk�
?\m[YlagfYd(� M[a]fla^a[� Yf\� =mdlmjYd� Ij_YfarYlagf� hjgeglaf_� Y� [mdlmj]� g^�h]Y[](�
o`a[`�`Yk� kg� ^Yj�j][]an]\�gn]j� kaplq�eaddagf� ka_fYlmj]k� g^�]f\gjk]e]fl� l`jgm_`gml�
l`]�ogjd\(

-*� L_[g_f^ro�l`Yl�l`]�gZb][lan]�g^�l`]�Cfl]jfYlagfYd�>][Y\]�^gj�Y�=mdlmj]�g^�
J]Y[]� Yf\�Hgf)Pagd]f[]� ^gj� l`]�=`ad\j]f�g^�l`]�Qgjd\� ak� lg� klj]f_l`]f� ^mjl`]j�\a]�
_dgZYd� egn]e]fl� ^gj� Y� [mdlmj]� g^� h]Y[]� ^gddgoaf_� l`]� gZk]jnYf[]� g^� \a]�
Cfl]jfYlagfYd�S]Yj�^gj�\a]�=mdlmj]�g^�J]Y[]�af�.,,,7

.*� HZ^_^� ô +;� G\Y+`[l^gf� l`]� ]f_Y_]e]fl� g^�G]eZ]j� MlYl]k(� l`]� Ofal]\�
HYlagfk� kqkl]e� eY\� [anad� kg[a]lq� \mjaf_� l`]� Cfl]jfYlagfYd� S]Yj� ^gj� l`]� =mdlmj]� g^�
J]Y[]� Yl�l`]�fYlagfYd(� j]_agfYd� Yf\�_dgZYd� d]n]dk� Yf\(� af� l`ak� [gfl]pl(� j][g_far]k� l`]�
jgd]� g^�l`]�Ofal]\�HYlagfk�?\m[YlagfYd(� M[a]fla^a[� Yf\�=mdlmjYd� Ij_YfarYlagf�Yk� l`]�
^g[Yd�hgafl�\mjaf_�l`]�q]Yj7

/*�  *.'-%,� G]eZ]j� MlYl]k� lg� hdY[]� _j]Yl]j� ]eh`Ykak� gf� Yf\� ]phYf\� l`]aj�
Y[lanala]k� lg� hjgegl]� Y� [mdlmj]� g^�h]Y[]� Yf\� fgf)nagd]f[](� af� hYjla[mdYj� \mjaf_� l`]�
>][Y\](� Yl� l`]� fYlagfYd(� j]_agfYd� Yf\� afl]jfYlagfYd� d]n]dk� Yf\� lg� ]fkmj]� l`Yl� h]Y[]�
Yf\�fgf)nagd]f[]�ak�^gkl]j]\�Yl�Ydd�d]n]dk7

0*� "%($+)%,� l`]� ]klYZdak`e]fl� g^� egj]� l`Yf� log� `mf\j]\� fYlagfYd�
[geeall]]k�Yf\�fYlagfYd� ^g[Yd�hgaflk� af�gn]j�gf]�`mf\j]\�Yf\�kaplq� [gmflja]k�af� l`]�
[gfl]pl� g^� l`]� gZk]jnYf[]� g^� l`]� Cfl]jfYlagfYd� S]Yj� g^� l`]� =mdlmj]� g^�J]Y[]� Yf\�
klj]kk]k� l`]� aehgjlYf[]� g^� l`]aj� [gflafm]\� [dgk]� afngdn]e]fl� af� ^mjl`]jaf_� l`]�
gZb][lan]k�g^�l`]�>][dYjYlagfW�Yf\�Jjg_)Yee]�g^�;[lagf '�gf�Y�=mdlmj]�g^�J]Y[]�Yf\�
af�l`]�]^^][lan]�gZk]jnYf[]�g^�l`]�>][Y\]7

1*� �%,'&*#-%,� l`]� Ofal]\� HYlagfk� ?\m[YlagfYd(� M[a]fla^a[� Yf\� =mdlmjYd
IlWYfarYlale�Yk� l`]� d]Y\�"Åa[q�^gj�l`]�>][Y\]�oal`�j]khgfkaZadalq�^gj�[ggj\afYlaf_�
l`]� Y[lanala]k� g^�l`]� gj_YfarYlagfk� g^�l`]� Ofal]\�HYlagfk� kqkl]e(� Yk� o]dd� Yk� daYakgf�
oal`�l`]�gl`]j�gj_YfarYlagfk�[gf[]jf]\7

2*� L][g_far]j� \a]� aehgjlYfl� jgd]� g^� j]d]nYfl� Ofal]\� HYlagfk� Zg\a]k(� af
hYjla[mdYj�l`]� Ofal]\� HYlagfk� =`ad\j]f$k� @mf\� Yf\� l`]� Ofan]jkalq� ^gj� J]Y[](� af
^mjl`]j� hjgeglaf_� Y� [mdlmj]� g^�h]Y[]� Yf\� fgf)nagd]f[](� hYjla[mdYjdq� Zq� e]Yfk� g^�
kh][aYd�Y[lanala]k�\mjaf_�l`]�>][Y\]7

3*� L]_o]j+j� l`]� Ofal]\� HYlagfk� ?\m[YlagfYd(� M[a]fla^a[� Yf\� =mdlmjYd�
Ij_YfarYlagf� lg� \akk]eafYl]� oa\]dq� af� nYjagmk� dYf_mY_]k� l`]� >][dYjYlagf� Yf\�
Jjg_jYee]� g^�;[lagf� gf� Y� =mdlmj]� g^� J]Y[]� Yf\� j]dYl]\� eYl]jaYdk(� af� hYjla[mdYj�
l`jgm_`gml�l`]�>][Y\]7

4*� =Y^c� mhgf� l`]� j]d]nYfl�Ofal]\�HYlagfk� Zg\a]k(� af�hYjla[mdYj� l`]� Ofal]\
HYlagfk�?\m[YlagfYd(� M[a]fla^a[� Yf\� =mdlmjYd� Ij_YfarYlagf� Yf\� l`]� Ofal]\�HYlagfk�
=`ad\j]f$k�@mf\(� lg�hjgegl]�Zg\a�^gjeYd�Yf\�fgf)^gjeYd�]\m[Ylagf�Yl�Ydd�d]n]dk� l`Yl�
af[md[Yl]k�Y�[mdlmj]�g^�h]Y[]�Yf\�fgf)nagd]f[]7

W�L]k[\m\]e�1/+.0/�;*�
W�L]kgdmlagf�1/+.0/�<*
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4(..(-0

5*� ;n^+]_�[anad�kg[a]lq�Yl�l`]�dg[Yd(�j]_agfYd�Yf\�fYlagfYd�d]n]dk�lg�oa\]f�l`]�
k[gh]�g^�l`]aj�Y[lanala]k�lg�hjgegl]�Y�[fdlmj]�g^�h]Y[]�Yf\�fgf)nagd]f[](�]f_Y_af_�af�
hYjlf]jk`ahk�Yf\� k`Yjaf_�af^gjeYlagf(� l`mk� [gfljaZmlaf_� lg�Y�_dgZYd�egn]e]fl�^gj�Y�
[fdlmj]� g^� h]Y[](� Yf\� ]f[gmjY_]k� [anad� kg[a]lq(� af[dm\af_� fgf)_gn]ee]flYd�
gj_YfarYlagfk(� lg� ^mjl`]j� l`]� gZb][lan]k� g^� l`]� >][Y\]� Zq� Y\ghlaf_� l`]aj� gof�
hjg_jYee]� g^� Y[lanala]k� lg� [gehd]e]fl� l`]� afalaYlan]k� g^� G]eZ]j� MlYl]k(� l`]�
gj_YfarYlagfk� g^� l`]� Ofal]\� HYlagfk� kqkl]e� Yf\� gl`]j� _dgZYd� Yf\� j]_agfYd�
gj_YfarYlagfk7

-,*� ;j[^^__� l`]� aehgjlYf[]� g^� l`]� e]\aY� Yf\� g^� l`]� f]o� af^gjeYlagf� Yf\�
[geemfa[Ylagf� l]\egdg_q� af� ^mjl`]j� hjgeglaf_� Y� [mdlmj]� g^� h]Y[]� Yf\� fgf)
nagd]f[](�]kh][aYddq�Yegf_�[`ad\jYa�Yf\�qgmf_�h]ghd]7

--*� |]_m[k|�l`]� M][j]lYjq)A]f]jYd� lg�kmZeal�lg� l`]�A]f]jYd�;kk]eZdq�Yl�alk�
kapla]l`�k]kkagf� af� .,,1� Y� j]hgjl� gf�l`]� gZk]jnYf[]� g^�l`]�>][Y\]� Yl�alk�ea\)hgafl�
Yf\�gf�l`]�aehd]e]flYlagf�g^�\a]�>][dYjYlagf�Yf\�Jjg_jYee]�g^�;[lagf(�lYcaf_�aflg�
Y[[gmfl� l`]� na]ok� g^�G]eZ]j� MlYl]k� Yf\� af� [gfkmdlYlagf� oal`� l`]� Ofal]\�HYlagfk
?\m[YlagfYd(� M[a]fla^a[� Yf\� =mdlmjYd� Ij_YfarYlagf(� l`]� Ofal]\� HYlagfk� =`ad\j]fÖk�
@le\�Yf\�gl`]j�j]d]nYfl�Zg\a]k�g^�l`]�Ofal]\�HYlagfk�kqkl]e7

-.*�  *.'-%,� [anad� kg[a]lq(� af[dm\af_� fgf)_gn]ee]flYd� gj_YfarYlagfk(� lg�
hjgna\]� af^gjeYlagf� lg� l`]� M][j]lYjq)A]f]jYd� gf� l`]� gZk]jnYf[]� g^�l`]�>][Y\]� Yf\�
l`]�Y[lanala]k�mf\]jlYc]f�lg�hjgegl]�Y�[mdlmj]�g^�h]Y[]�Yf\�fgf)nagd]f[]7

-/*� >_[a\Yl� lg� \]ngl]� gf]� \Yq� g^�hd]fYjq�e]]laf_k� Yl� alk� kapla]l`� k]kkagf� lg
l`]� [gfka\]jYlagf� g^� l`]� al]e(� af[dm\af_� Y� j]na]o� g^� l`]� hjg_j]kk� eY\]� af� l`]�
aehd]e]flYlagf�g^�l`]�>][dYjYlagf�Yf\�Jjg_jYee]�g^�;[lagf�gf�Y�=mdlmj]�g^�J]Y[](�
Yk�o]dd�Yk�l`]�gZk]jnYf[]�g^�l`]�>][Y\]�Yl�alk�ea\)hgafl(�oal`�l`]�hYjla[ahYlagf�g^�Ydd�
j]d]nYfl�Y[lgjk7

-0*� ;]_m#n+Y�l`]�M][j]lYjq)A]f]jYd� lg� kmZeal�Y�j]hgjl�gf�l`]�aehd]e]flYlagf�
g^�l`]�hj]k]fl�j]kgdmlagf�lg�l`]�A]f]jYd�;kk]eZdq�Yl�alk�^a^lq)kapl`�k]kkagf7

-1*� >][a\]j� lg�af[dm\]� af� l`]�hjgnakagfYd� Y_]f\Y�g^�alk�^a^lq)kapl`�k]kkagf�l`]�
al]e�]flald]\� =mdlmj]�g^�h]Y[]W*
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If�l`]�OfG]f\dq�Ma\]�g^�l`]�GgmflYaf� -,3

;hh]f\ap�<

>][YfZ]j�-4(.,,-

50�?\afZmj_ �̀>jan]�
=`YjcpQgof(�J?�
=-;/A0
%;\\j]kk�g^�[gflY[l&

>]Yj�%HYe]�g^�M[`ggd�<gYj\�=gflY[l&
C�Ye�Y�_jY\mYl]�klm\]fl�Cf�l`]�G*?\*�hjg_jYe�Yl�O*J*?*C*�C�`Yn]�j][]fldq�j][]an]\�YhhjgnYd�̂ jge�
l`]�L]k]Yj[`�?l à[k�<gYj\(�O*J*?*C*(�lg�[gee]f[]�\YlY�[gdd][lagf�^gj�eq�l`]kak�o à[ �̀oadd�
Y\\j]kk�l`]�lgha[�g^�Zmddqaf_�af�l`]�k][gf\Yjq�k[`ggd*
C�j]kh][l^mddq�j]im]kl�h]jeakkagf�lg�[gflY[l�l`]�hjaf[ahYdk�g^�̀ a_̀ �k[`ggdk�oal̀ af�l`ak�k[`ggd�\aklja[l�
lg�k]]c�h]jeakkagf�lg�j][jmal�hYjla[ahYflk�̂ gj�l àk�nYdmYZd]�j]k]Yj[`*
C�`Yn]�ojall]f�Y�hYj]flYd�[gfk]fl�^gje�lg�hjg[mj]�l`]�h]jeakkagf�g^�hYj]flk�g^�klm\]flk�o`g�oadd�
lYc]� hYjl� af� eq� hjghgk]\� imYdalYlan]� klm\q�gf� Zmddqaf_� Cf� l`]� k][gf\Yjq� k[`ggd*� N`]� ^gje� ak
YllY[`]\�^gj�qgmj�YhhjgnYd*
Ĉ �]n]jql àf_�ak�af�gj\]j(�eYq�C�j]kh][l^mddq�j]im]kl�l`Yl�qgm�k]f\�Y�d]ll]j�lg�l`]�;\eafakljYlagf�g^�
%fYe]�g^�k[`ggd&�Y\nakaf_�l`]�j]d]nYfl�klYc]`gd\]jk�l`Yl�C�`Yn]�kgm_`l�Yf\�j][]an]\�h]jeakkagf�
`gjf� l`]� M[`ggd� <gYj\:� N`]f(� C� oadd� [gflY[l� l`]� hjaf[ahYd(� na[])hjaf[ahYdk(� Yf\� Ama\Yf[]�
=gmfk]dgjk�lg�]phdYaf�eq�\YlY�[gdd][lagf�kljYl]_q�Yf\�e]l`g\gdg_q*
Ĉ �Ydd�_g]k�Yk�hdYff]\(� C�ogmd\�Z]�_jYl]^md�lg�Z]_af�eq�[gf â\]flaYd�Cfl]jna]o�hjg[]kk�af�DYfmYjq*�
N`]j]^gj](� C�ogmd\� Z]�egkl�_jYl]^md� â �l`]� k[`ggd�ea_ l̀�Z]� Cf^gje]\� Zq�qgmj�g^ â[]� Z]^gj]� l`]�
=`jakleYk�Zj]Yc*
C�Ye�dggcaf_�^gjoYj\�lg�[gf\m[laf_�eq�j]k]Yj[`*� C�^]]d�l`Yl�l`ak�klm\q�oadd�hjgna\]�klm\]flk(�
l]Y[`]jk(�Y\eafakljYlgjk(�Yf\�kg[a]lq�af�_]f]jYd�oal̀ �afnYdmYZd]�afka_ l̀�aflg�l`]�]ph]ja]f[]k�Yf\�
h]j[]hlagfk�g^�l`]� lYj_]lk �g^�Zmddqaf_*
N`Yfc�qgm�n]jq�em[ �̀^gj�qgmj�caf\�YkkaklYf[]*�Ohgf�YhhjgnYd�g^�eq�lla]kak�C�k`Ydd�^gjoYj\�Y�[ghq�
lg�qgm*

Maf[]j]dq(

JYmdY�G[Bm_ )̀Ajm\a[ (̀�<;*(�<*?\*
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;hh]f\ap�=

;hjad(�.,,.

>]Yj�JYj]fl+AmYj\aYf6

N`]�lgha[�g^�Zmddqaf_�ak�Yf�aehgjlYfl�gf]�af�gmj�k[`ggdk�lg\Yq*
Sgmj�kgf+\Ym_`l]j�`Yk�]phj]kk]\� afl]j]kl�af�lYcaf_�hYjl�af�j]k]Yj[`�gf�Zmddqaf_�af�
l`]�k][gf\Yjq�k[`ggd*�N`ak�lgha[�ak�g^�afl]j]kl�lg�eYfq�klm\]flk*
N`ak� klm\q� `Yk� l&]]f� Yhhjgn]\� Zq� l`]� L]k]Yj[`� ?l`a[k� <gYj\� g^� OJ?C*� N`]�
?Ykl]jf� M[`ggd� >aklja[l� `Yk� _an]f� l`]� j]k]Yj[`]j� h]jeakkagf� lg� afl]jna]o� l`]�
hYjla[ahYflk*
Sgmj� kgf+\Ym_`l]j� oadd� hYjla[ahYl]� Cf� Y� k]ja]k� g^� l`j]](� l`ajlq)eafml]� dgf_(�
[gf^a\]flaYd� afl]jna]ok� oal`� l`]� j]k]Yj[`]j*� N`]� j]k]Yj[`]j� ak� ]fjgdd]\� af� l`]�
GYkl]j� g^� ?\m[Ylagf� hjg_jYe� Yl� O*J*?*C*� N`ak� j]k]Yj[`� Ck� Z]af_� [gf\m[l]\� lg�
]fYZd]�l`]� j]k]Yj[`]j�lg�[gehd]l]�l`]�l`]kak+j]k]Yj[`� [gehgf]fl�g^�l`]�GYkl]j�
g^�?\m[Ylagf�hjg_jYe*
N`]� afl]jna]ok� oadd� lYc]� hdY[]� gmlka\]� g^� [dYkk� lae]*� Sgmj� kgf+\Ym_`l]j� eYq�
oal`\jYo�^jge� l`]� klm\q� Yl�Yfq� lae]*� H]al`]j�l`]� a\]flalq� g^�l`]� hYjla[ahYflk� fgj�
l`]�a\]flalq�g^�l`]�k[`ggd�oadd�Z]�j]n]Yd]\�af�l`]�^afYd�j]hgjl*

Jd]Yk]� ka_f� Z]dgo�lg� _an]� qgmj�[gfk]fl�Yf\� `Yn]� qgmj� kgf+\Ym_`l]j� j]lmjf� l`]�
^gje(� af�[gf^a\]f[](�lg�l`]�k[`ggd*

C� [gfk]fl�lg� YddgoXXXXXXXXXXXXXXXXXXXXXXXXX %klm\]fl$k� fYe]W� lg� hYjla[ahYl]� af
j]k]Yj[`�gf�Zmddqaf_� af�l`]�k][gf\Yjq�k[`ggd*

HYe]�g^�JYj]fl+AmYj\aYf6� >Yl]6

Ma_fYlmj]�g^�JYj]fl+AmYj\aYf6

@gj� ^mjl`]j� af^gjeYlagf(� hd]Yk]� [Ydd� Gj*� F]g� <jg\]ja[c(� Pa[]� Jjaf[ahYd(� =gdgf]d�
AjYq� Ba_`� M[`ggd(� gj�Gj*� Ga[`Y]d� =gff]ddq(� Ama\Yf[]�=gmfk]dgj(� =gdgf]d� AjYq�
M[`ggd(�Yl
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;hh]f\ap�>

=gfk]fl�@gje�^gj�JYjla[ahYlagf�af�Y �L]k]Yj[`�Jjgb][l�gf�<mddaf_�af�l`]
M][gf\Yjq�M[`ggd

N`ak� j]k]Yj[`� ak� Z]af_� [gf\m[l]\� Zq� OJ?C� _jY\mYl]� klm\]fl� JYmdY� G[Bm_`)�
Ajm\a[`*�>j*�AjY`Ye�Jac]�ak�l`]�kmh]jnakaf_�@Y[mdlq�e]eZ]j*

N`ak� j]k]Yj[`� ak� Z]af_� [gf\m[l]\� lg� ^md^add� l`]� j]k]Yj[`� j]imaj]e]fl� ^gj� l`]�
GYkl]jk�g^�?\m[Ylagf�\]_j]]�hjg_jYe�Yl�OJ?C*�N`]�hmjhgk]�g^�l`]�j]k]Yj[`� ak�lg�
]phdgj]� l`]� ]ph]ja]f[]k� g^�k][gf\Yjq� %`a_`� k[`ggd&� klm\]flk� af� Jjaf[]� ?\oYj\�
CkdYf\� Yk� af\ana\mYdk� o`g� `Yn]� ]ph]ja]f[]\� ka_fa^[Yfl� Zmddqaf_� Zq� Y � h]]j� gj�
h]]jk*� Cl� ak� `gh]\� l`Yl�l`ak� j]k]Yj[`�oadd� `]dh� af[j]Yk]� Yf� mf\]jklYf\af_� g^�`go�
Zmddqaf_� Y^^][lk� kge]� klm\]flk*� N`]� j]k]Yj[`� oadd� [gfkakl� g^� Y � k]ja]k� g^� l`j]]�
afl]jna]ok� o`a[`� oaad� Z]� [gf\m[l]\� oal`� [Yj]� lg� eYaflYaf� hjanY[q� Yf\�
[gf^c^]flaYaalq*
;k�Y �hYjla[ahYfl(�qgmj�a\]flalq�oaad�Z]�c]hl�[gf^a\]flaYd�Yf\�qgmj�j]Yd�fYe]�oadd�fgl�
Yhh]Yj�af�eq�l`]kak*� Ĉ �qgm�\][a\]�lg�oal`\jYo�^jge�l`]�klm\q� (� qgm�eYq�\g�kg�Yl�
Yfq�hgafl�af�l`]�klm\q�oal`gml�hj]bm\a[]*�;dd� j][gj\k�Yf\�ljYfk[jahlk�ogmd\�l`]f�Z]�
\]kljgq]\�aee]\aYl]dq*

;k� l`]� kgd]� j]k]Yj[`]j(� C(� JYmdY� G[Bm_`)Ajm\a[`(� Ye� l`]� gfdq� h]jkgf�o`g�oadd�
`Yn]�Y[[]kk�lg�l`]�\YlY*�;dd�\YlY�oadd�Z]�klgj]\�af�Y �dg[c]\�[YZaf]l

Sgmj�hYjla[ahYlagf�af�l`ak�j]k]Yj[`�ak�[gehd]l]dq�ngdmflYjq*

Jd]Yk]�[gehd]l]�l`]�^gddgoaf_6

a (XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX (� Y_j]]�gj�[gfk]fl�lg�lYc]�hYjl�af
l`]� j]k]Yj[`�g^�OJ?C� _jY\mYl]�klm\]fl�JYmdY�G[Bm_`)Ajm\a[`*� N`ak� j]k]Yj[`� ak�
gf�l`]�lgha[�g^�Zmddqaf_� af�l`]�k][gf\Yjq�k[`ggd*� C� Y_j]]�lg�hYjla[ahYl]� af�Y �k]ja]k�
g^� l`j]]� afl]jna]ok� o`a[`� oaad� Z]� j][gj\]\(� ljYfk[jaZ]\(� Yf\� l`]f� YfYdqr]\*� C�
mf\]jklYf\�l`Yl�eq�j]Yd�fYe]�oadd�fgl�Yhh]Yj�af�l`]�^afYd�\g[me]fl(� a�mf\]jklYf\�
l`Yl�Yad�lYh]�j][gj\af_k�oaad�Z]�\]kljgq]\�oal`af�gf]�q]Yj(� a� Ydkg�mf\]jklYf\�l`Yl�C�
Ye�fgl�j]imaj]\�lg�lYc]�hYjl�af�l`ak�j]k]Yj[`(� Zml� a� Y_j]]�lg�\g�kg�g^�eq�gof�^j]]�
oaad*� C�eYq�oal`\jYo�̂ jge�l`ak�klm\q�Yl�Yfq�lae]�oal`gml�hj]bm\a[]*

HYe]�g^�klm\]fl6� >Yl]6

Qalf]kk6� >Yl]6
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;hh]f\ap�?
DYfmYjq(�.,,.

>]Yj� Jjaf[ahYd6
C� Ye�]fjgdd]\�e�l`]�G*?\�hjg_jYe�Yl�OJ?C*� C� `Yn]�[gehd]l]\� Ydd�g^�eq�[gmjk]ogjc(� Yf\� `Yn]�
kmZeall]\�eq�l`]kak�hjghgkYd�lg�lla]�L]k]Yj[`�?l`a[k�<gYj\�Yl�l`]�mfan]jkalq*� Gq�hjghgkYd�`Yk�
Z]]f�Yhhjgn]\�Yf\�C�j][]an]\�eq�?l à[k�=]jla^a[Yl]�af�>][]elo(�.,,-*
C� Ye� [gf\m[laf_� Y� imYdalYlan]� Cfimajq� Cflg�<mldqaf_�+f� %`]� M][gf\Yjq�M[`gg+�jf�;^jj[]�?\oYj\�
%k̂ Yjj\*� C� `gh]� lg� [gf\m[l� kge]� g^�eq� j]k]Yj[`� Yl�qgmj� k[`ggd*� C� ^]]d� l`Yl�l`ak�ogjc�oadd� Z]�
nYdmYZd]�lg� klm\]flk(� hYj]flk(� l]Y[`]jk(� Y\eafakljYlgjk(� Yf\� kg[a]lq� af�_]f]jYd*� C�oadd�^g[mk�gf�
klm\]flk� o`g� `Yn]� Z]]f� lYj_]lk� g^� lpjddqaf_*� C� `gh]� lg� [gf\m[l� af)\]hl �̀ afl]jna]ok� oal̀ � ân]�
klm\]flk*� I^�[gmjk](� f]al`]j�l`]� a\]flalq�g^�l`]�k[`ggd� fgj�l`]� a\]flala]k�g^�l`]�hYjla[ahYflk�oadd�
Yhh]Yj�af�l`]�l`]kak*
Jd]Yk]� d]l�e]�Ykkmj]�qgm� l`Yl�l`]�L]k]Yj[`� ?l à[k�<gYj\� Yl�OJ?C� [geh]dk�Ydd� j]k]Yj[`]jk� lg�
[gf\m[l�Ydd� Cfimaja]k�oal̀ � Yf� ]q]�lg� Zgl �̀ k[`gdYjdq� ja_gmj�Yf\� l`]� `a_`]kl�]l`a[Yd� klYf\Yj\k*� C�
j]Ydar]�l`Yl�al�ogmd\�Z]�Y�_j]Yl�hjanad]_]�lg�`Yn]�klm\]flk�Yl�qgmj�k[`ggd�k`Yj]�l`]aj�klgja]k*� I �̂
[gmjk](� [gf â\]flaYdalq(� oal àf� l`]� dYo(� ak� Ykkmj]\(� Yf\� klm\]flk� oadd� Z]� YoYj]� l`Yl� l`]aj
hYjla[ahYlagf�ogmd\�Z]�ngdmflYjq�Yf\(� â �kg�\]kaj]\(�eYq�[]Yk]�Yl�Yfq�lae]*� ;dd� afl]jna]ok�ogmd\�
Z]�k[`]\md]\�gmlka\]�g �̂[dYkk�lae]*
C� Ye� ]f[dgkaf_� Y�[ghq�g^�eq� j]k]Yj[`� hjghgkYd(� l`]�ojall]f� [geemfa[Ylagfk� C� `gh]�lg� mk]�lg�
j][jmal� eq� hYjla[ahYflk(� hYj]flYd� Yf\� hYjla[ahYfl� [gfk]fl� ^gjek(� Yjpa� Y� [ghq� g^� eq� ?l à[k�
=]jla^a[Yl]�g^�;hhjgnYd*
C�Yhhj][aYl]�qgmj�[gfka\]jYlagf�g^�eq�j]im]kl*� Sgm�eYq� *� Gq�Y\nakgj�ak�>j*
AjY`Ye�Jac](�@Ymdlq�g^�?\m[Ylagf(�OJ?C*� B]�eYq�Z]�[gj
Ĉ �qgm� [`ggk]�lg� _jYfl�e]� h]jeakkagf(� C� `gh]� lg� Z]_af� e[Yadlaf_� eq� hYjla[ahYflk� Yk� kggf� Yk�
hgkkaZd]�Zq�hgklaf_� Cf^gjeYlagf�hgkl]jk�l`jgm_`gml�l`]�k[`ggd*�N`]k]�hgkl]jk�ogmd\�gmldaf]�eq�
hmjhgk]� Yf\� _an]�[gflY[l� af^gjeYlagf*� C� Ye� YoYj]� l`Yl�l`]� klm\]flk�Yl�qgmj� k[`ggd� Yj]� fgo�
ojalaf_�]pYek(�kg�C�ogmd\�Z]�k]fkalan]�fgl�lg�YhhjgY[`�klm\]flk�\mjaf_�l àk�lae]*
Ĉ �qgm�oak �̀lg�[Ydd�e]�hd]Yk]�[gflY[l�e]�Yl
C�Yhhj][aYl]�qgmj�[gfka\]jYlagf�g^�eq�j]im]kl*
N`Yfc�qgm*

JYmdY�G[Bm_ )̀Ajm\a[`
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If�l`]�Of^ja]f\dq�Ma\]�g^�\a]�GgmflYaf **+

;hh]f\ap�@

L]k]Yj[`�gf�<mddqaf_�Cf�l`]�M][gf\Yjq�M[`ggd
Ng6�;dd�Bge]�Lgge�N]Y[`]jk
@jge6�JYmdY�G[Bm_`)Ajm\a[`(�AjY\mYl]�Mlm\]fl(�OJ?C
Jd]Yk]�j]Y\�l`]�^gddgoaf_�lg�qgmj�klm\]flk�\mjaf_�Bge]�Lgge*

<mddqaf_� ak� Y � k]jagmk� hjgZd]e� Y^^][laf_� klm\]flk�^jge� Eaf\]j_Yjl]f� lg�AjY\]�Rad*�
Mlm\]flk�o`g�Yj]�Zmdda]\�Yj]�Y^^][l]\�af�eYfq�oYqk*

Mlm\]flk�Yl�l`ak�k[`ggd� Yj]� afnal]\� lg�lYc]� hYjl�af�Y � j]k]Yj[`� hjgb][l�gf� l`]�lgha[�
g^�Zmddqaf_� af� `a_`� k[`ggak*� N`ak� j]k]Yj[`�oaad� Z]� [gf\m[l]\� Zq� JYmdY�G[Bm_`)�
Ajm\a[`(� Y � _jY\mYl]� klm\]fl� Yl� OJ?C*� N`]� hmjhgk]� g^� l`ak� j]k]Yj[`� ak� lg�
mf\]jklYf\�`go�h]ghd]�o`g�`Yn]�Z]]f�Zmdda]\�Yj]�Y^^][l]\*� C �̂qgmj�da^]�`Yk�Z]]f�
kdÜf;^[YetW�Y^^Z[^]\�Z][Ymk]�qgm�`Yn]�Z]]f�Zmdda]\(�Yf\�qgm�oak`�lg�lYc]�hYjl�
af� l`ak� j]k]Yj[`(� hd]Yk]� kmZeal� qgmj� fYe]� lg� l`]� Pa[]� Jjaf[ahYd� gj� lg� l`]�
Ama\Yf[]�I^^a[]*� N`]j]� ak� fg� _mYjYfl]]�l`Yl�Ydd� klm\]flk�o`g�ngdmfl]]j�^gj�l`ak�
klm\q�oadd�Z]�[`gk]f*
Cl� ak� `gh]\� l`Yl�l`ak� j]k]Yj[`�oada� `]dh� Ydd� g^�mk� mf\]jklYf\� egj]� Ylpaml�Zmddqaf_(�
oal`�l`]�`gh]�l`Yl(�gf]�\Yq(� Zmaaqaf_�oadd�fg�dgf_]j�la]�Yf�akkm]�af�gmj�k[`ggdk*

N`ak� klm\q� oadd� Z]� [gf^a\]flaYd*� H]al`]j� qgmj� j]Yd� fYe]� fgj� l`]� fYe]� g^� l`ak�
k[`ggd�oadd�Yhh]Yj�af�l`]�j]k]Yj[`*� JYjla[ahYflk�oadd�lYc]�hYjl�af� l`j]]�afl]jna]ok(�
]Y[`� dYklaf_� fg� egj]� l`Yf� 01� eafml]k*� N`]k]� afcjna]ok�oada� Z]� `]d\� gmlka\]� g^�
[dYkk�lae]*
;�Zmdd]laf�oada�Z]�hgkl]\�gf�gmj�k[`gga$k�Zmad]laf�ZgYj\k�_anaf_�^mjl`]j�af^gjeYlagf*�

N`Yfc�qgm�^gj�[gfka\]jaf_�l`ak�j]im]kl�lg�hYjla[ahYl]*XXXXXXXXXXXXXXXXXXXXXXXXXX
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If�%Z]�Of^ja]f\dq�Ma\]�g^�l`]�GgmflYaf� B . �

;hh]f\ap�A

CHN?LPC?Q� JLINI=IF

Q àd]� l`]j]� Yj]� eYfq� Y\nYflY_]k� lg� l`]� Cf^gjeYd� =gfn]jkYlagfYd� Cfl]jna]o(� Cf� l`Yl� Cl� Yddgok�
d̂]paZadalq�Yf\�Y� à_ �̀\]_j]]�g^�j]khgfkan]f]kk�lg�Cf\ana\mYd�\a^^]j]f[]k�Yf\�kalmYlagfYd�[`Yf_]k�
%JYllgf(� h*� .4.&(� C� `Yn]� \][a\]\� lg� mk]� lla]� MlYf\Yj\ar]\� Ih]f)]f\]\� Cfl]jna]o� YhhjgY[`*�
<][Ymk]�lae]�kh]fl�Cfl]jna]oaf_�eq�hYjla[ahYflk�eYq�la]�daeal]\(�Yf\�]kh][aYddq�Cf�[gfka\]jYlagf�
g^�lla]�̂ Y[l�l`Yl�C�Ye�hdYffaf_�l`j]]�afl]jna]ok�oal̀ �]Y[`�hYjla[ahYfl(�l`ak�kljYl]_q�eYq�Z]�mk]^md�Cf�
`]dhaf_�hYjla[ahYflk�^g[mk*� ;k�o]dd(�l àk�YhhjgY[`�oaad�`]dh�]fkmj]�l`Yl�C�Ykc�l`]�kYe]�im]klagfk�
g^�Ydd�hYjla[ahYflk*�N àk�eYq�Z]�n]jq� ]̀dh^md�af�l`]�gj_YfarYlagf�Yf\�YfYdqkak�g^�lla]�\YlY�C�`gh]�lg�
_Yl`]j*
;[[gj\af_� lg� JYllgf(� l`]j]� Yj]� ZYka[Yddq� kap� lqh]k� g^� im]klagfk� o à[ �̀ [Yf� Z]� Ykc]\� Zq� l`]�
imYdalYlan]�afl]jna]o]j*�N`]q�Yj]6

?ph]ja]f[]+Z]`Ynagmj�im]klagfk�
Ihafagf+nYdm]k�im]klagfk�
@]]daf_�im]klagfk�
M]fkgjq�im]klagfk�
<Y[c_jgmf\+\]eg_jYh à[�im]klagfk�
Efgod]\_]�im]klagfk

%JYllgf(�h*�.5.�&
N`]k]�im]klagfk�eYq�Z]�Ykc]\�YZgml�l`]�hYkl(�hj]k]fl�Yf\�^mlmj](�Yf\�o àd]�l`]j]�Yj]�fg� âp]\�
jmd]k� YZgml� k]im]f[af_(� JYllgf� kmZealk� l`Yl� Cl� eYc]k� k]fk]� lg� la]_af� oal̀ � fgf)[gfljgn]jkaYd�
im]klagfk� Yf\� l`]f� hjg[]]\� lg� im]klagfk� l`Yl� oadd� ]da[al� ghafagfk� Yf\� ^]]daf_k*� JYllgf� Ydkg�
[gfl]f\k�l`Yl�Cl� ak�oak]�lg� kYn]� Zgjaf_ �im]klagfk�YZgml�\]eg_jYh`a[k� mflad�l`]�]f\*� C�\g�fgl�
[gf[mj�oal̀ �l àk(�Yk�C�^]]d�l`Yl�affg[mgmk�im]klagfk�YZgml�Y_](�_jY\](�Yf\�kg�̂ gjl �̀oadd�]fYZd]�l`]�
hYjla[ahYflk�lg�j]dYp�Yl�l`]�Z]_affaf_�g^�l`]�Cfl]jna]o�[q[d]*

Cf�gj_Yfaraf_�\a]�im]klagfk�^gj�eq�l`j]]�hjghgk]\�Cfl]jna]ok�oal̀ �]Y[`�hYjla[ahYfl(� C�\ana\]\�eq�
im]klagfk� Y[[gj\af_� lg� l`j]]�  d]n]dk *� F]n]d� C� Km]klagfk� Yj]� l`gk]� o à[ �̀ C� ^]]d� Yj]� fgf)�
[gfljgn]jkaYd�Yf\�o à[ �̀oadd�`]dh�lg�[j]Yl]�Y�^YeadaYjalq�Yf\�l`]�_jgmf\ogjc�^gj�[ge^gjl�Yf\�ljmkl*�
N`]j]�Yj]�eYfq� kY^] �im]klagfk�YZgml�\]eg_jYh`a[k(�^gj�]pYehd]*
F]n]d� CC� im]klagfk� Yj]� im]klagfk� g^�_j]Yl]j�\]hl (̀� k]]caf_� hYjla[ahYflk$� ghafagfk(� nYdm]k(� Yf\�
^]]daf_k*
F]n]d�CCC�im]klagfk�oadd�Zmad\�gf�l`]�j]dYlagfk àh�]klYZdak`]\�af�F]n]d�CC*� Cl�Ck�`gh]\�l`Yl�\mjaf_�l àk�
l àj\� Cfl]jna]o(� hYjla[ahYflk�oadd� ^]]d� kY^]� ]fgm_`� lg� ]f_Y_]� Cf� \aYdg_m]� gf� n]jq� e]Yfaf_^md*�
Cf^gjeYlagf)ja[ �̀l`]e]k�j]dYl]\�lg�Zmddqaf_�Yf\�lda]aj�]ph]ja]f[]k�oal̀ �Zmddqaf_*
;dd�l`j]]�d]n]dk�Cf[dm\]�l`]�\a^^]j]fl� lqh]k �g^�im]klagfk�Y[[gj\af_�lg�JYllgf*

CHN?LPC?Q�C

%Q]d[ge]�hYjl[ahYfF�n]ja^q�fYe](�Yf\� j]eaf\�hYjla[ahYfl�l`Yl�`]+k`]� [Yf�j]^mk]�lg�Yfko]j�Yfq
im]klagf�â �l^a]q�kg�[`ggk]*�?phdYaf�l`Yl�lla]�afl]jna]o�oadd�Z]�lYh]\*�?phdYaf� l`Yl�l`ak�ak�l`]�^ajkl�ĝ
l`j]]�Cfl]jna]ok*�;kc�o`q�Zmddqaf_�ak�g^�afl]j]kl�lg� àe+`]j*�&

-*� Bgo�gd\�Yj]�qgm(�Yf\�o`Yl�_jY\]�Yj]�qgm�Cf:
.*� Q`]j]�o]j]�qgm�Zge(�Yf\�o`]j]�\a\�qgm�_jgo�mh:
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?R�INJ�DR4NJRIP]�BNIJ�SK�XMJ�=SYRXFNR� ; #

/*� Bgo�dgf_�`Yn]�qgm�Yll]f\]\�l`ak�k[`ggd:
0*� Q`]j]�\a\�qgm�Yll]f\�Dmfagj�Ba_̀ �%�_jY\]k�3)5�&:�Bgo�oYk�Dmfagj�Ba_̀ �^gj�qgm:
1*� Q`]j]�\a\�qgm�Yll]f\�]d]e]flYjq�k[`ggd:�Q`Yl�caf\�g^�Yf�]ph]ja]f[]�oYk�]d]e]flYjq�

k[`ggd�̂ gj�qgm:

2*� Q]�Yj]�_gaf_�lg�lYdc�Ylpaml�Zmddqaf_*�Q`Yl�\g]k�l`]�ogj\� Zmddqaf_ �e]Yf�lg�qgm:

3*� Ck�l`ak�k[`ggd�Y�kY^]�hdY[]�̂ gj�qgm:�â �kg(�`go:

4*� Q`Yl�caf\k�g^�l`af_k�eYc]�l àk�k[`ggd�^]]d�mfkY^]�̂ gj�qgm�Yl�lae]k:

5*� BYn]�qgm�`]Yj\�YZgml�Yfq�hjg_jYek�la]af_�mk]\�Yl�l`ak�k[`ggd�lg�`]dh�_]l�ja\�g^�Zmaaqaf_:�
=Yf�qgm�fYe]�l`ak�%�l`]k]�&�hjg_jYe�%k&:

-,*� Bgo�afl]j]kl]\�\g�qgm�^]]d�l`Yl�l]Y[`]jk�gj�Y\eafakljYlgjk�%�na[])hjaf\hYdk(�hjaf\hYa&�Yl�
l`ak�k[`ggd�Yj]�af�ja\\af_�l`]�k[`ggd�g^�Zmaaqaf_:

--*�Q`]f�oYk�J@= � dYkl�lae]�Y�l]Y[`]j�gj�gl`]j�Yml`gjalq�^a_mj]�`]j]�khgc]�YZgml�Zmddqaf_� af�
gf]�g^�qgmj�\Ykk]k�gj�Ykk]eZda]k:�Jd]Yk]�hml� aflg�qgmj�gof�ogj\k�o`Yl�llaYl�l]Y[`]j�
`Y\�lg�kYq�YZgml�Zmaaqaf_*

-.*�Bgo�k]jagmk�Y�hjgZd]e�ak�Zmaaqaf_�Yl�l àk�k[`ggd:�Q`Yl�eYc]k�qgm�kYq�l`ak:
-/*� ?klaeYl]�af�l]jek�g^�h]j[]flY_]�%"&�Ylagml�`go�eYfq�klm\]flk�af�l`ak�k[`ggd�`Yn]�la]]f�

Y^^][l]\�Zq�Zmaaqaf_*
-0*�>]k[jaZ]�l`]� lqha[Yj�Zmaaq(�â �l`]j]�ak�km[`�Y�l àf_*
-1*�Q`q�\g�qgm�l àfc�Cpadda]k�ha[c�gf�gl`]jk:
-2*� >]k[jala]�l`]�lqha[Yd� lYj_]N�g^�Y�lamadq*
-3*� Q`q�\g�qgm�l àfc�Zmdda]k�ha[c�gf�l`]k]� lYj_]lk :
-4*� Q`Yl�Yj]�l`]�egkl�[geegfk�^gjek�g^�Zmddqaf_�Yl�l àk�k[`ggd:�I^�l àk(�o à[ �̀ ak�l`]�

egkl� Ỳje^md(�Yf\�o`q:
-5*� Q`Yl�Yj]�l`]�\a^^]j]f[]k(� â �Yfq(�Z]lo]]f�eYd]�Zmdda]k�Yf\�̂ ]eYd]�Zmdda]k:
.,*� ?ehYl`q�ak�l`]�YZadalq�lg�hml�gmjk]dn]k�af�gl`]j�h]ghd]$k� k`g]k(�lg� j]Yddq�mf\]jklYf\

d̂go�l`]q�̂ ]]d*�Bgo�\g�qgm�l àfc�]ehYl`q�\]n]dghk�Cf�h]ghd]:
.-*� Q`]j]�Yj]�l`]�egkl�[geegf�hdY[]k�̂ gj�Zmaaqaf_�lg�lYc]�hdY[]�Yl�l àk�k[`ggd:
N`Yfc�qgm�^gj�qgmj�j]khgfk]k*�?n]jql àf_�qgm�`Yn]�kYa\�ak�[gf â\]flaYd(� a�dggc�^gjoYj\�lg�gmj�
f]pl�afl]jna]o*� %=gf̂ aje�f]pl�afl]jna]o�lae]*&

?f\�g^�Cfl]jna]o�C

Cfl]jna]o�CC
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?R� DR!NHRIP]�BNIJ�SK�"GJ�=SYRXFNR� **-

Ck�l`]j]�Yfql àf_�qgm�ogmd\�dac]�lg�kYq�Z]^gj]�o]�l&]_af�gmj�lYh]\�afl]jna]o:�Bgo�Yj]�qgm�^]]daf_�
Ylp&ml�lYcaf_�hYjl�af�l àk�klm\q:�;j]�l`]j]�Yfq�[gf[]jfk�qgm�`Yn]:
Q`]f�o]�dYkl�e]l(�o]�lYdc]\�YZgml�Zmddqaf_�af�^Yajaq�_]f]jYd�l]jek*�C�ogmd\�dac]�lg�lYdc�egj]�YZgml�
qgmj�]ph]ja]f[]k�lg\Yq*

-*� Q^j]f�oYk�l`]�dYkl�lae]�qgm�]ph]ja]f[]\�gj�oalf]kk]\�Yf�af[a\]fl�g^�Zmddqaf_(�]al^a]j�
afngdnaf_�qgmjk]d^�gj�kge]gf]�]dk]:�Jd]Yk]�\]k[jaZ]�o`Yl�`Yhh]f]\*

.*� >]k[jaZ](�Yk�Z]kl�qgm�[Yf�j]e]eZ]j(�l`]� âjkl�lae]�qgm�o]j]�Zmdda]\*�Q`q�o]j]�qgm�
Zmdda]\(�Yf\�`go�\a\�qgm�j]Y[l:

/*� Aan]�log�gj�l`j]]�ogj\k�lg�\]k[jal&]�`go�qgm�^]]d�ô j]f�qgm�Yj]�Zmdda]\*
0*� Bgo�\g�qgm�^]]d�ô j]f�qgm�k]]�k%pf]gj"�]dk]�l&]af_�Zmdda]\:
1*� Q`Yl� Yj]� kge]� l àf_k� qgm� `Yn]� \gf]� lg� hjgl][l� qgmjk]d^� gj� ^ja]f\k� ^jge� Z]af_
Zmdda]\:
2*� Bgo�`Yk�^]Yj�g^�Z]af_�Zmdda]\�Y^d][l]\�qgmj�̂ ]]daf_k�lgoYj\k�k[`ggd:
3*� Q`q�\g�qgm�l àfc�qgm�Yj]�Y�lYj_]l�g^�Zmddqaf_:
4*� Bgo�\g�qgm�^]]d�YZgml�l`]�h]jkgf%k&�o`g�Zmdda]k�%�Zmddq&�qgm:
5*� BYk�Z]af_�Zmdda]\� Y^^][l]\�qgmj�h`qka[Yd�gj�]eglagfYd� `]Ydl �̀ af� Yfq�oYq:�=Yf�qgm
hd]Yk]�]phdYaf�`go:
-,*� Ĉ �qgm� cf]o�l`Yl�qgm�gj�kge]gf]�]dk]�oYk�_gaf_�lg�Z]�l`]�na[lae� g^�Yf� Y^l]j)k[`ggd
Zmaaqaf_�af[a\]fl(�ogmd\�qgm�j]hgjl�al:�Ĉ �kg(�lg�o^age:�Ĉ �fgl(�o`q�fgl:
--*� Bgo�dgf_�`Yn]�qgm�̂ ]dl�na[laear]\�Zq�Zmddqaf_:
-.*� Ck�Z]af_�Zmdda]\�l&][geaf_�egj]�g^�Y�hjgZd]e�^gj�qgm(�gj�ak�al�d]kk�g^�Y�hjgZd]e:� =Yf
qgm�]phdYaf�o`q:
-/*� ;j]�l^a]�Zmdda]k�Yl�l`ak�k[`ggd�hgo]j^md:�Q`q�gj�o`q�fgl:
-0*� Q`Yl�ak�l`]�egkl�]plj]e]�Y[lagf�qgm�`Yn]�lYc]f�lg�Ynga\� Z]af_�Zmdd]\:
-1*� >g�qgm�^]]d�|jYl�qgm�[Yf�[gf^a\]�af�Y�hYj]fl(�l]Y[`]j(�gj�gl`]j�Y\mdl�c&�lYdc�Ylp&ml�qgmj�
hjgZd]ek�oal̀ �Zmddqaf_:�Q`q(�gj�o`q�fgl:
-2*� BYk�Z]af_�Zmdda]\�Y^^][l]\�qgmj�_jY\]k�gj�qgmj�Yll]f\Yf[]:�Jd]Yk]�]phdYaf*
-3*� Cf�qgmj�ghafagf(�`go�k`gmd\�l`]�l]Y\a]jk(�na[])hjaf[ahYdk(�Yf\�hjaf[ahYd�Yl�l àk�k[`ggd�
\]Yd�nqal̀ �Zmddqaf_:�Bgo�\g�l^a]q�Y[lmYddq�\]Yd�oal̀ �al:
-4*� Ĉ �qgm� dggc�Yl�qgmj�]flaj]� [Yj]]j �Yk�Y�klm\]fl(� `go�em[ �̀`Yk�Zmdda]\�Y^^][l]\�qgmj
dâ ]�Yk�Y�klm\]fl:
-5*� Q`Yl�\g�qgm�^]]d�qgm�[Yf�\g�lg�klgh�l`]�Zmddqaf_�af�qgmj�dâ ]:
.,*� Ck�l`]j]�Yfql àf_�]dk]�qgm�ogmd\�dac]�lg�Y\\:
N`Yfc�qgm�n]jq�em[ *̀� ?f\�g^�Cfl]jna]o�CCC*

Cfl]jna]o�CCC
N àk�ak�gmj�̂ afYd�afl]jna]o*�C�`Yn]�j]Yddq�Yhhj][aYl]\�qgmj�hYjla[ahYlagf*

-*� Q`Yl�eYc]k�Y�h]jkgf�hghmdYj�af� à_ �̀k[`ggd:
.� Q`q�Yj]�kge]�h]ghd]�ha[c]\�gf�af� à_ �̀k[`gga:
/� Ĉ �qgm�[gmd\�kYq�Yfql àf_�lg�l^a]�Zmdda]k�o`g�Zgl`]j�qgm(�o`Yl�ogmd\�qgm�kYq:
0� >g�qgm�^]]d�Yl�`ge]�Yl�qgmj�k[`ggd:
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1� ;j]�qgm�hjgm\�g^�qgmj�k[`ggd:
2� >g�qgm�^]]d�l`Yl�egkl�Zmdda]k�Yj]�Yk�afl]dda_]fl(� d]kk�afl]dda_]fl(�gj�egj]� afl]dda_]fl

l`Yf�gl`]j�klm\]flk:
3� Q`]f�qgm�\akY_j]]�oal̀ �gl`]jk(�`go�\g�qgm�ogjc�l`af_k�gml:
4� Q`Yl�\g�qgm�l àfc�oadd�`Yhh]f�â �qgm�klYf\�mh�lg�l`]�Zmdda]k�o`g�ha[c� gf�qgm:
5� Ck�l`]j]�Yfql àf_�l`Yl�qgm�[gmd\�\g�lg�klgh�l`]�Zmddqaf_:
5� Bgo� \g� qgm� l àfc� h]ghd]� d]Yjf� h]Y[]^md� Yf\� j]kh][l^md�oYqk� g^�\]Ydaf_�oal̀
gl`]jk:
-,*� PYdm]k�Yj]�\]]h�la]da]^k�YZgml�o`Yl�ak�j]Yddq�CehgjlYfl�af�dâ ]*�N`]k]�Z]da]^k�_ma\]
gmj�[`ga[]k�Yf\�gmj�Z]`Ynagmj*�Q`Yl�\g�qgm�^]]d�Yj]�l`]�l`j]]�egkl�aehgjlYfl�nYdm]k�g �̂
qgmj�k[`ggd:
--*� Bgo�`gh]^md�Yj]�qgm�l`Yl�k[`ggdk�oadd�gf]�\Yq�_]l�ja\�g^�Zmddqaf_:�Q`q�\g�qgm�
^k]d�l àk�oYq:
-.*� =Yf�qgm�km__]kl�kge]�oYqk�l`Yl�o]�[Yf�d]Ye�lg�Z]�egj]�Y[[]hlaf_�g^�gl`]jk(�
]kh][aYddq�g^�gl`]jk�o`g�Yj]� \a^̂ ]j]fl �af�kge]�oYq:
-/*� Q`q� \g� qgm� l àfc� Zmdda]k� ha[c� gf� gl`]jk:� Bgo� [Yf� Zmdda]k� la]� lYm_`l� lg� klgh�
Zmddqaf_:
-0*� >g�qgm�^]]d�l`Yl�Zmdda]k�^]]d�_madlq:�Q`q�gj�o`q�fgl:

-1*� Ĉ �qgm�[gmd\�_an]�Y\na[]�lg�Zgl �̀Y�Zmddq�Yf\�Y�lYj_]l�g^�Zmddqaf_(�o`Yl�ogmd\�qgm�kYq�lg
]Y[`�h]jkgf:
-2� CeY_af]�l`Yl�qgm� `Yn]� Y�[`Yf[]�lg� Y\nak]� l`]� hjaf[ahYd� lg�\g�kge]l`af_� lg�_]l� ja\� g^
Zmddqaf_*�Q`Yl�ogmd\�qgm�l]dd� àe:

?f\�g^�Cfl]jna]o�CCC*
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AJKJVJRHJW

;ldYk(�L*�%-550&�*� HYlmjYdakla[�gZk]jnYlagfk�g^�Zmddqaf_�af�l`]�[dYkkjgge*�Cf�BgZaf(�

= *(� %.,,,&*�In]j[geaf_�na[lae�Z]`Ynagj�l`jgm_`�h`qka[Yd�]\m[Ylagf*�OfhmZdak`]\�

eYfmk[jahl*�<jg[c�Ofan]jkalq(�Ml�*=Yl`]jaf]k(�IflYjag*

<Yf\mjY(�; *(�Lgkk(�> *(�#�Lgkk(�M*� %-52-&� *�NjYfkeakkagf�g^�Y__j]kkagf�l`jgm_`�

aealYlagf� g^�Y__j]kkan]�eg\]dk*� DgmjfYd� g^�;ZfgjeYd� Yf\� Mg[aYd� Jkn[`gdg]n� 2/**� 131)�

14.*

<Yfck(�L �%-553&*�<mddqaf_�af�k[`ggdk*�?LC=�>a_]kF�?LC=�=d]Yjaf_`gmk]�^gj�

Mg[aYd�Mlm\a]k+Mg[aYd�M[a]f[]*

<]jfkl]af(�D*�#�Q YWf (�G*�%-553&*�=`ad\j]f�o`g�Yj]�lYj_]lk�g ^�Zmddqaf_6�Y�na[lae�

hYll]jf*�DgmjfYd�g^�Cfl]jh]jkgfYd�Pagd]f[]*-.�*04/)054*

<]kY_(�P*�%-545&*�<mdda]k�Yf\�na[laek�af�k[`ggdk*�Gadlgf�E]qf]k(�OE6�Ih]f�

Ofan]jkalq�Jj]kk*

<ajcafk`Yo(�M*�#�?kd]Y(�G*�%-554&*�N]Y[`]jk$�Yllalm\]k�Yf\�Y[lagfk�lgoYj\�Zgq�n*�

_ajd�Yf\�_ajd�n*�Zgq�Zmddqaf_*�JYh]j�hj]k]fl]\�Yl�l`]�;ffmYd�=gf^]j]f[]�g^�l`]�

>]n]dghe]flYd�M][lagf�g^�l`]�<jalak`�Jkq[`gdg_a[Yd�Mg[a]lq(�FYf[Ykl]j�Ofan]jkalq(�

M]hl]eZ]j(�-554*

<gf\�]l�Yd*(�%.,,-&*�>g]k�Zmddqaf_�[Ymk]�]eglagfYd�hjgZd]ek:�;�hjgkh][lan]�klm\q�

g^�qgmf_�l]]fY_]jk*�<jalak`�G]\a[Yd�DgmeYF/./*04,)040*

<gj_(�G*�%-554&*�N`]�]eglagfYd�j]Y[lagf�g^�k[`ggd�Zmdda]k�Yf\�l`]aj�na[laek*�

?\m[YlagfYd�Jkq[`gdg_q�*-4*0//)001*

<jYafoYal](N*�%-550&*�<mddqaf_�Yf\�klm\]fl�\aklj]kk6�Z]f]Yl`�l`]�lah�g^�l`]�a[]Z]j_*�

?\m[YlagfYd�Jkn[`gdg]n*�-0�%-&(�15)25*
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<mad\af_�MY#j�=geemfala]k(�HYlagfYd�=jae]�Jj]n]flagf�MljYl]_q(�Agn]jfe]fl�

g^�=YfY\Y*� L]lja]n]\�gf�GYj[`�-(.,,/(�Yl

`llh6++ooo*hj]n]flagf*_[*[Y+]f+daZjYjq+hmZda[Ylagfk+hj]n]flagf+akkm],3+Yjla[d],1baled*

=YfY\Y�;fla)�<mddqaf_(�%.,,/&*�=`ad\�Yf\�Sgml`�@ja]f\dq�IllYoY*�L]lja]n]\�gf�

>][]eZ]j�.,(.,,.�Yl�`lK&6++ooo*[Yq#&*[Y+Zmddqaf_+*

=`Yf_�]l�Yd*�%.,,.-�BYjk`�hYj]flaf_�af�j]dYlagf�lg�[`ad\�]eglagf�j]_mdYlagf�Yf\�

Y__j]kkagf*�OfhmZdak`]\�eYfmk[jahl(�=`af]k]�Ofan]jkalq�g^�Bgf_�Egf_*

=alar]fk`ah�Yf\�Ceea_jYlagf�=YfY\Y�%-555&*�Cfn]flgjn6�M[`ggdk�Yf\�=gf^da[l�

L]kgdmlagf�;[jgkk�=YfY\Y*�L]lja]n]\�gf�>][]eZ]j�.,(.,,/�Yl�

`llhP+ooo*[a[*_[*[Y+]f_dak`+f]o[ge]j+j]^\aj+k[`ggdk)]*`led*

=jYa_�Q*�]l�Y`(�%-554&*�<mddqaf_�Yf\�na[laearYlagf�Yegf_�=YfY\aYf�k[`ggd�

[`ad\j]f*�JYh]j�hj]k]fl]\�Yl�l`]�[gf^]j]f[]� Cfn]klaf_�af� =`ad\j]f6�;�HYlagfYd�L]k]Yj[`�

=gf#j]f[](�-554 *

=jgra]j�#�Mcdagha\gm(.,,.*�;\mdl�L][gdd][lagfk�g^�fYe])[YOaf_�Yl�k[`ggd�

?\m[YlagfYd�Jkn[`gdg_n*�..�%-&(�--/)-.0*

=mjlf]j)Meal`(�G*�%.,,,&*�G][`Yfakek�Zq�o`a[`�2eadq�hjg[]kk]k�[gfljaZml]�lg�

k[`ggd)Y_]�Zgqk$�Zmddqaf_*�=`ad\�Mlm\n�DgmjfYd*�/,�%/&(-25)-35*

>Ynak(�M*�]l�Yd*(�%.,,/&*�Mg[ag\qfYea[�j]dYlagfk`ahk�Z]lo]]f�[`ad\j]f�W g �klmll]j�

Yf\�\a]aj�fgf)klmll]jaf_�[dYkkeYl]k*�DgmjfYd�g^�=`ad\�Jkn[`gdg_n�Yf\�Jkn[`aYljn�Yf\�

;dda]\�>ak[ahdaf]k*�0/�%3&(�5/5)503*

?jgf(�F*�>*�]l�Yd*�%-543&*�;__j]kkagf�Yf\�alk�[gjj]dYl]k�gn]j�..�n]Yjk*�Cf�>*B*�

=jgo]dd(�C;0*�?nYfk(�#�=*L*�I$>gff]dd�%?\k�&(�=`ad\`gg\�Y__j]kkagf�Yf\�nagd]f[]6�

Mgmj[]k�g^�af^dm]f[](�hj]n]flagf�Yf\�[gfljgd�%hh*�.05).2.&*�H]o�Sgjc6�Jd]fme*
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@dgq\(�H*G*�%-541&*�Ja[c�gf�kge]Zg\q�qgmj�gof�kar]�6�=gfljgddaf_�na[laearYlagf*�

Jgafl]j*�.5%.-5)-3*

@j]f[`(�>*�#�=gfjY\(�D*�%.,,-&*�M[`ggd�\jghgfl�Yk�hj]\a[l]\�Zq�h]]j�ji][lagf�Yf\�

Yflakg[aYd�Z]`Ynagj*�DgmjfYd�g^�L]k]Yj[`�gf�;\gd]k[]f[]*�--�%/&(�..1).00*

@mlj]O(�G*�%-552&*�Pagd]f[]�af�l`]�[dYkkjgge6�Y�l]Y[`]j$k�h]jkh][lan]*�Cf�

AYjjalq(�]l�Yd*%-552&*�<mOq)hjggMf_�qgmj�k[`ggd6�Y�[gehj]`]fkan]�YhhjgY[`*�L][dYaeaf_�

=`ad\j]f�Yf\�Sgml`6�DgmjfYd�g ^�?eglagfYd�Yf\�<]`YnagjYd�JjgZd]ek�*�1�%-&(�/1)/5*

AYjjalq(�]l�Yd*%-552&*�<mOq)hjggAf_�qgmj�k[`ggcY�[gehj]`Yakan]�YhhjgY[`*�

L][dYaeaf_�=`ad\j]f�Yf\�Sgml`6�DgmjfYd�g^�?eglagfYd�Yf\�<]`YnagjYd�JjgZd]ek�*�1�%-&(�

/1)/5*

AdYkk]j(�Q*ja525D*M[`ggdk�oal`gml�2admj]*�H]o�Sgjc6�BYjh]j�Yf\�Lgo*

AdgnY (�>*�]l�Yd*(�%.,,,&*�<mddqaf_�af�.1�k][gf\Yjq�k[`ggdk6�af[a\]f[](�aehY[l�Yf\�

afl]jn]flagf*�?\m[YlagfYd�L]k]Yj[`*�0.-.-*-0-)-12*

Agd\af_(�QaddaYe�%-510&*�Fgj\�g^�l`]�^da]k*�Fgf\gf6�@YZ]j�Yf\�@YZ]j�Faeal]\*

Aj]]fZYme(�M*�]l�Yd*�%?\k*&�%-545&*� M]l�kljYa]`l�gf�Zmdda]k*�GYdaZm(�=Yda^*6�

J]hh]j\af]�Ofan]jkalq�Jj]kk*

BYffY(�H*�%-554&*�Jj]\a[lgjk�g ^�̂ ja]f\k`ah�imYdalq�Yf\�h]]j�_jgmh�Y[[]hlYf[]�Yl�

kmee]j�[Yeh*�DgmjfYd�g^�?Yjdq�;\gd]k[]f[]*�-4%/&(�.5-)/-5*

BYqfa]�]l�Yd*(�%.,,-&*�<mdda]k(�na[laek�Yf\�ZmOq)na[laek6�\aklaf[l�_jgaiÇ�g^�Yl)jakc�

qgml`*�DgmjfYd�g^�?Yjdn�;\gd]k[]f[]�.-� %-&(�.5�)�1,*

BYra]j(�L*(�#�Bggn]j(�D*�%-55/&*� Q`Yl�\g�ca\k�kYq�YZgml�Zmddqaf_:�?\m[Ylagf�

>a]]kl�14�Q'�-2).-*
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BYra]j(�L*(�]l�Yd*(� %.,,-&*�;\mdl�j][g_falagf�g^�k[`ggd�Zmddqaf_�kalmYlagfk*�

?\m[YlagfYd�L]k]Yj[`*�0/�%.&(�-//)-02*

Bafalr(�<*�%-551&*� ?\m[Ylaf_�qgmf_�[`ad\j]f�^gj�h]Y[]*� ?LM�Mh][ljme�-/�^0-*..)

.3*

BgZaf(�=*�%.,,,&*�In]j[geaf_�na[lae�Z]`Ynagj�l`jgm_`�h`qka[Yd�]\m[Ylagf*�

OfhmZdak`]\�eYfmk[jahl*�<jg[c�Ofan]jkalq(�Ml=Yl`]jaf]k(�IflYjag*

Ck]e`Y_]f(�D*�#�BYjjak(�M*�%�.,,.&*�;�[gehYjakgf�g^�5l`�Yf\�-,l`�AjY\]�<gqk�Yf\�

Aajdk�<mddqaf_�<]`Ynagjk�af�Nog�MlYl]k*�DgmjfYd�g^�M[`ggd�Pagd]f[]*

Dg`fkgf(�>*�]l�Yd*(�%-553&*�N`]�aehY[l�g^�[gf^da[l�j]kgdmlagf�ljYafaf_�gf�ea\\d]�

k[`ggd�klm\]flk*�DgmjfYd�g ^�Mg[aYd�Jkn[`gdg]n*�-/3*--).-*

Dg`fkgf(�>*(�#�F]oak(�A*�%-555&*�>g�qgm�dac]�o`Yl�qgm�k]]:�M]d^Wh]j[]hlagfk�g^�

Y\gd]k[]fl�Zmdda]k*�<jalak`�?\m[YlagfYd�L]k]Yj[`�;kkg[aYlagf*

Dg`fkgf(�>*(�]l�Yd*(�%-553&*�N`]�l`j]]�=k�g^�kY^]�k[`ggdk*�?\m[YlagfYd�F]Y\]jk`ah*�

I[lgZ]j*

DmZjYf�n*�<gYj\�g^�Njmkl]]k(�.,,.�<jalak`�=gdmeZaY�BmeYf�La_`lk�=geeakkagf

-,*� L]lj]an]\�gf�DYfmYjq�-4(.,,.�Yl�̀ llh6++ooo*Z[`jF_gn*Z[*[Y+.,,.XZ[`jlX-,*`le*

E`gkjghgmj(�M*(�#�QYdk`(�D*�%.,,-&�N`Y^�k�fgl�l]Ykaf_�)�l`Yl k�ZmOnaf]6�Y�klm\n�g^�

2^d`�_jY\]jk$�[gf[]hlmYdarYlagf�g^�Zmddnaf_�Yf\�l]Ykaf]*� JYh]j�hj]k]fl]\�Yl�l`]�YffmYd�

[gf^]j]f[]�g^�l`]�;e]ja[Yf�?\m[YlagfYd�L]k]Yj[`�;kkg[aYlagf*�M]Ylld](QYk`af_lgf*

Eaee]d(�G*�#�GY`d]j(�G*�%.,,/&*�;\gd]k[]fl�eYk[mdafalq(�`gegh`gZaY(�Yf\�

nagd]f[]*�;e]ja[Yf�<]`YnagjYd�M[a]flakl�02�^dIF�-0/5)-014*

Egccg(�E *(�#�Jmdccaf]f(�F*�%.,,,&*�;__j]kkagf�af�[`ad\`gg\�Yf\�dgf_)l]je�
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