


�!� 4F?M>MT�>IA�
+M@EFQBN�->I>A>

7P?GFNEBA� 1BMFO>DB�
,M>I@E

&)(�<BGGFIDOJI�9OMBBO�
6OO>R>�65�3%+�$5'�
->I>A>

,F?GFJOEWLPB�BO�
+M@EFQBN�->I>A>

.FMB@OFJI�AP�
7>OMFHJFIB�AB� G�VAFOFJI

&)( � MPB�<BGGFIDOJI�
6OO>R>�65� 3%+�$5'�
->I>A>

.586�1230� -5760�6919604/0�
),(*'� �#&#�! "$%�%�
+86�1230� *5760�6919604/0�
),(*'� �#&#�! "$%�%

56:2-/*
:EB�>POEJM�E>N�DM>IOBA�>�IJI!
BS@GPNFQB� GF@BINB�>GGJRFID�4F?M>MT�
>IA�+M@EFQBN�->I>A>�OJ� MBKMJAP@B �
KP?GFNE � >M@EFQB � KMBNBMQB � @JINBMQB �
@JHHPIF@>OB�OJ�OEB�KP?GF@�?T�
OBGB@JHHPIF@>OFJI�JM�JI�OEB� 2IOBMIBO �
GJ>I �AFNOMF?POB�>IA�NBGG� OEBNBN�
RJMGARFAB � CJM�@JHHBM@F>G�JM�IJI!
@JHHBM@F>G� KPMKJNBN � FI�HF@MJCJMH �
K>KBM � BGB@OMJIF@�>IA#JM�>IT�JOEBM�
CJMH>ON"

+;29*
4�>POBPM�>�>@@JMAV�PIB� GF@BI@B�IJI�BS@GPNFQB�
KBMHBOO>IO�U� G>�,F?GFJOEWLPB�BO�+M@EFQBN�
->I>A>�AB� MBKMJAPFMB � KP?GFBM � >M@EFQBM �
N>PQBD>MABM � @JINBMQBM � OM>INHBOOMB�>P�KP?GF@�
K>M�OVGV@JHHPIF@>OFJI�JP� K>M�G�2IOBMIBO � KMXOBM �
AFNOMF?PBM�BO�QBIAMB�ABN�OEWNBN�K>MOJPO�A>IN�
GB�HJIAB � U�ABN�CFIN�@JHHBM@F>GBN�JP�>POMBN �
NPM�NPKKJMO�HF@MJCJMHB � K>KFBM � VGB@OMJIFLPB�
BO#JP�>POMBN�CJMH>ON"

:EB�>POEJM�MBO>FIN�@JKTMFDEO�
JRIBMNEFK�>IA�HJM>G� MFDEON� FI�
OEFN�OEBNFN"� 5BFOEBM�OEB�OEBNFN�
IJM�NP?NO>IOF>G�BSOM>@ON�CMJH� FO�
H>T�?B�KMFIOBA�JM�JOEBMRFNB�
MBKMJAP@BA�RFOEJPO�OEB�>POEJM�N�
KBMHFNNFJI"

4�>POBPM�@JINBMQB� G>�KMJKMFVOV�AP�AMJFO�A�>POBPM�
BO�ABN�AMJFON�HJM>PS�LPF� KMJOWDB�@BOOB�OEWNB"
5F� G>�OEWNB�IF�ABN�BSOM>FON�NP?NO>IOFBGN�AB�
@BGGB!@F� IB�AJFQBIO�XOMB� FHKMFHVN�JP�>POMBHBIO�
MBKMJAPFON�N>IN�NJI�>POJMFN>OFJI"

2I�@JHKGF>I@B�RFOE�OEB�->I>AF>I�
7MFQ>@T�+@O�NJHB�NPKKJMOFID�
CJMHN�H>T�E>QB�?BBI� MBHJQBA�
CMJH�OEFN� OEBNFN"

-JICJMHVHBIO�U� G>� GJF�@>I>AFBIIB�
NPM�G>�KMJOB@OFJI�AB� G>�QFB�KMFQVB �
LPBGLPBN�CJMHPG>FMBN�NB@JIA>FMBN�
JIO�VOV�BIGBQVN�AB�@BOOB�OEWNB"

<EFGB�OEBNB�CJMHN�H>T�?B� FI@GPABA�
FI� OEB�AJ@PHBIO�K>DB�@JPIO �
OEBFM�MBHJQ>G�AJBN�IJO� MBKMBNBIO�
>IT�GJNN�JC�@JIOBIO�CMJH�OEB�
OEBNFN"

 "$"#"

,FBI�LPB�@BN�CJMHPG>FMBN�
>FBIO�FI@GPN�A>IN� G>�K>DFI>OFJI �
FG� I�T�>PM>�>P@PI�@JIOBIP�H>ILP>IO"

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



SIGNATURE PAGE(S) 

  

Not numbered in thesis 

  

REMOVED 

 



Bge][Yj]

Lmffaf_�`]Y\7�BIG?=;L?7�IH?�QIG;H|M�DIOLH?R

Bge][Yj]7�If]�QgeYf|k�Dgmjf]q

FgjjYaf]�<]_d]q�

Ofan]jkalq�g^�Jjaf[]�?\oYj\�CkdYf\

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� /

;ZkljY[l

=gfl]ehgjYjq�kg[aYd�hgda[q�[geh]dk�k]fagjk�o`g�j]imaj]�YkkaklYf[]�oal`�h]jkgfYd�gj�`gmk]`gd\�

lYkck�lg�gZlYaf�`]dh�^jge�{l`]�[geemfalq$*Y�l]je�l`Yl�egkl�g^l]f�e]Yfk� {oge]f|� ^Yeadq�

e]eZ]jk+�Gm[`�ak�ojall]f�YZgml� {[Yj]_an]j�Zmj\]f|�`ml�dalld]�j]k]Yj[`�]phdgj]k�l`]�]ph]ja]f[]k�g^�

gd\]j�oge]f�o`g�Yj]�l`]�j][aha]flk�g^�̀ ge]�[Yj]+�Okaf_�fYjjYlan]�afimajq�e]l`g\gdg_q�Yf\�Y�

da^]�`aklgjq�^jYe]ogjc)�Y�k]fagj�ogeYf� `ge]�[Yj]�j][aha]fl�gf�Jjaf[]�?\oYj\�CkdYf\)�=YfY\Y)�

oYk�afl]jna]o]\�gn]j�Y�khYf�g^�1�egfl`k�af�/--2�[j]Ylaf_�Y�lglYd�g^�.-�`gmjk�g^�Ym\ag�lYh]\�

afl]jna]ok+�Cfl]jna]ok�o]j]�YfYdqk]\�mkaf_�Y�[jala[Yd�afimajq�YhhjgY[`�]eZg\qaf_�Y�^]eafakl�Yf\�

hgdala[Yd�][gfgeq�h]jkh][lan]+�>YlY�o]j]�YfYdqk]\�l`jgm_`gml�l`]�afl]jna]o�hjg[]kk�Yf\�

mf\]jklYf\af_k�]e]j_]\�YZgml�`go�[Yj]�Yf\�[Yj]�f]]\k�o]j]�f]_glaYl]\�Yf\�eYfY_]\+�?phdgjaf_�

;jgfkgf|k�%/---&�0�aeY_]k�YnYadYZd]�lg�gd\]j�oge]f)�l`ak�j]k]Yj[`�k]]ck�lg�]phYf\�gf�l`]�aeY_]�

g^�{eYfY_af_|�*j]kaklYf[]�lg� {Z]af_�eYfY_]\|* �Yf\�]pl]f\�l`]�fglagf�g^�{ogjc|� afngdn]\�af�

klYqaf_�af�[`Yj_]�g^�]n]jq\Yq�da^]+�Qgjc�ak�]pYeaf]\�mf\]j�0�[gf[]hlk)�eYfY_af_)�[gfljgddaf_)�

Yf\�jY_af_+�Mg[aYd�hgda[q�oal`�alk�j]daYf[]�gf�^Yeadq�Yk�[Yj]�_an]jk�ak�Yf�afY\]imYl]�j]khgfk]�l`Yl�

]fljYhk�Yf\�eYj_afYdar]k�oge]f�Zgl`�Yk�[Yj]_an]jk�Yf\�Yk�[Yj]�j][aha]flk+�=Yj]�j][aha]flk�

]f_Y_]�af�ogjc�l`Yl�afngdn]k�j]kaklYf[]�Yf\�jY_af_�Y_Yafkl�afbmkla[]�af�l`]aj�\Yadq�hjY[la[]�g^�

f]_glaYlaf_�`ge][Yj]+�LY_]�Yk�j]kaklYf[]�ak�Yf�YhhjghjaYl]�j]khgfk]�lg�l`]�]ph]ja]f[]�g^�

eYj_afYdarYlagf�Yf\�kad]f[af_�Yegf_�gd\]j�oge]f�[Yj]�j][aha]flk+�;f_jq�k]fagjk�ak�Yf�aeY_]�l`Yl�

[dYaek�jY_]�Yk�Y�d]_alaeYl]�^gj[]8�al�ak�Yf�aeY_]�g^�gd\]j�oge]f�l`Yl�[Yddk�^gj�j][gfkljm[lagf�Yf\�

j]k]Yj[`�lg�mf[gn]j�alk�d]_alaeYl]�hgo]j�af�l`]�\Yadq�dan]k�g^�[Yj]�j][aha]flk+

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 0

;[cfgod]\_]e]flk

N`]�oYl]j�ak�Yk�lYml�Yf\�keggl`�Yk�C|n]�]n]j�k]]f�al)�^dgoaf_�]^^gjld]kkdq)�kg^ldq)�

aeh]j[]hlaZdq)�hYkl�l`]�o`Yj^�o`]j]�C�kal�mf\]j�l`]�nYja]_Yl]\�n]ad�g^�Y�oaddgo�lj]]+�Cl�ak�fa[]�lg�

kal�`]j]�h]Y[]^md)�Ydgf])�cfgoaf_�l`]�ogjc�g^�ojalaf_�Y�l`]kak�ak�hYkl+�N`ak�ak�mfdac]�l`]�

lmemdlmgmk�Ydgf]f]kk�o`]f�C�kljm__d]\�l`ak�hYkl�oafl]j�oal`�\YlY�Yf\�dal]jYlmj]�Yf\�a\]Yk�l`Yl�

o]j]�`m_]�Yf\�mfoa]d\q�Yf\�k]]e]\�lg�[gfklYfldq�j]kakl]\�eq�]^^gjlk�lg�lYe]�l`]e+�=]jlYafdq�Yl�

l`Yl�lae]�C�k]]e]\)�lg�eqk]d^)�lg�Z]�Ydgf]+�<ml)�af�l`]�k]d^*[]flj]\f]kk�g^�l`]kak�ojalaf_)�C�oYk�dac]�

l`]�\jgh�g^�jYaf�l`Yl�Zj]Y[`]k�l`]�kmj^Y[]�g^�l`]�kladd�oYl]j�Z]qgf\�l`]�oaddgo�lj]]+�C�oYk�Yl�l`]�

[]flj]�Zml�af�[gf[]flja[�jahhd]k�Yjgmf\�e]�o]j]�Ydd�l`]�h]ghd]�o`g�kmhhgjl]\�e]�af�eq�im]kl+

N`]�^ajkl�jahhd]�ak�[gehgk]\)�af�jaf_*Yjgmf\*l`]*jgkq�kgjl�g^�oYq)�g^�;d]pak)�l`]�ogf\]j^md)�

_]f]jgmk�ogeYf�o`g�lgd\�e]�`]j�klgjq�af�af[j]Ykaf_�\]hl`�g^�\]lYad�Yf\�fmYf[]�Yf\�Ydkg�g^�eq�

\]da_`l^md�Yf\�afka_`l^md�Y[Y\]ea[�Y\nakgj�af�l`ak�hjgb][l)�l`]�]n]j�hYla]fl+�>j+�;ff]*Fgmak]�

<jggc]k+�Cf�la_`l�jahhd]k�Y^l]j�l`Yl�Yj]�l`gk]�o`g�kmhhgjl]\�eq�]^^gjl�]eglagfYddq�Yf\�

kmZklYflan]dq�Zq�Z]af_�l`]j]�l`jgm_`gml�l`ak�dgf_�hjg[]kk�Yf\�g^^]jaf_�ogj\k�g^�]f[gmjY_]e]fl�

af�l`]aj�eqjaY\�^gjek�^jge�{qgm�[Yf�\g�al|� lg� {g`)�bmkl�_]l�al�\gf]�|+�B]j])�C�l`afc�g^�eq�`mkZYf\�

La[`Yj\�<Yc]j�o`g�Zgl`�ZYZa]\�Yf\�ZYjZ]\�e]�af�eq�]^^gjl�lg�[gehd]l]�l`]�lYkc+�;dkg�`]j]�Yj]�

eq�[`ad\j]f)�Dgka])�EYla]�=gdd]]f)�Yf\�D]Yf�<]_d]q�<Yc]j)�o`g�af�l`]aj�gof�oYq�Ykkakl]\�af�

k]]af_�l`ak�hjgb][l�[ge]�lg�Yf�]f\+�D]Yf�af�hYjla[mdYj�hYkk]\�Y�n]jq�ima]l�l]f*\Yq�GYj[`,?Ykl]j�

Zj]Yc�oal`�gfdq�e]�^gj�[gehYfq+�D]Yf�hjgna\]\�l`]�[gea[�j]da]^�̂ gj�eq�ogjc�Zj]Yck+�Gq�

[geemfalq�g^�G]f\k�[gehgk]�Yfgl`]j�jahhd]�^gj_]\�Zq�hYla]f[]�l`ak�hYkl�oafl]j�o`]f�C�Ykc]\�lg�

Z]�]p[mk]\�^jge�kg[aYd�afnalYlagfk�Yf\�g^^]j]\�fgf]+�Gq�^ja]f\k�j]kh][l]\�eq�f]]\�^gj�lae]�Yf\�

]fkmj]\�l`Yl�C�j]eYaf]\�[gff][l]\�oal`�eq�[geemfalq�Zq�\jghhaf_�gn]j�e]Ydk�Yf\�gl`]j

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 1

^Yeadq�oYk�YoYq+�Il`]j�jahhd]k�Yj]�^gje]\�Zq�l`]�hYjak`�fmjk]�o`g�\akljaZml]\�j][jmale]fl�

d]ll]jk*`]j�a\]flalq�oadd�j]eYaf�[gf[]Yd]\�af�gj\]j�lg�hjgl][l�l`]�a\]flalq�g^�eq�j]k]Yj[`�

hYjla[ahYfl*Yf\�Zq�h]ghd]�oal`�o`ge�C�ogjc�]kh][aYddq�=gdd]]f�GY[KmYjja]�Yf\�J`adah�Meal`�

o`g�]f[gmjY_]\�e]�lg�Z]_af�l`ak�[gmjk]�g^�klm\q�Yf\�Ya\]\�e]�oal`�]f[gmjY_]e]fl)�Y\na[])�Yf\�

[gflY[lk�l`jgm_`gml�l`]�[gmjk]�ogjc�Yf\�l`]kak�hj]hYjYlagf+�;�[gdd]Y_m])�JYmd�AjYq)�o`g�ak�Y�

eYkl]j�Yl�;J;�klqd]�]\al]\�eq�^afYd�\jY^l�Z]^gj]�kmZeakkagf�lg�l`]�l`]kak�[geeall]]*Yfq�]jjgjk�

Yj]�eaf]+�JYmd�Ydkg�`]dh]\�kgdn]�[gehml]j�kfYjdk�af�hj]hYjaf_�eq�l`]kak�hj]k]flYlagf+�C�ogmd\�dac]�

lg�j][g_far]�>j+�@agfY�I|>gfg_`m]�o`g�k]jn]\�Yk�l`]�afl]jfYd�]pYeaf]j+�>j+�;ff�P+�>]Yf�g^�

MOHR�o`g�k]jn]\�Yk�l`]�]pl]jfYd�]pYeaf]j)�Yf\�>j+�?darYZ]l`�\]�@j]alYk�o`g�k]jn]\�Yk�k][gf\�

j]Y\]j+�N`]aj�[gee]flk�Yf\�km__]klagfk�o]j]�_j]Yldq�Yhhj][aYl]\+�@afYddq�C�ogmd\�dac]�lg�e]flagf�

GYj_�EgnY]k)�Dg]q�@\oYj\`)�Yf\�DYf]�;jgfkgf)�eq�e]flgjk�af�`ge][Yj]�j]k]Yj[`�Yl�G[GYkl]j�

Ofan]jkalq+

N`ak�l`]kak�ak�\]\a[Yl]\�lg�eq�hYj]flk)�HgjZ]jl�Yf\�EYl`d]]f�%=ggc&�<]_d]q)�o`g)�]n]f�af�

\]Yl`�[gflafm]�lg�Ya\�Yf\�afkhaj]�e]�Yf\�lg�eq�Zjgl`]jk�Yf\�kakl]j�o`g�[gfljaZml]\�kg�em[`�lae]�

Yf\�j]kgmj[]k�lg�l`]�[Yj]�g^�eq�hYj]flk+

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 2

NYZd]�g^�=gfl]flk

Cfljg\m[lagf�Yf\�N`]gj]la[Yd�@jYe]ogjc� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++5

Cfljg\m[lagf�Yf\�LYlagfYd]+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++5

L]k]Yj[`]j�Mlgja]k�%If])�Nog)�Yf\�N`j]]&� +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ ./

;�dalld]�Zal�YZgml�e]++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++./

Mlgjq�gf]+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .0

Mlgjq�log+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .1

Mlgjq�l`j]]+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .3

M]llaf_� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/.

N`]gj]la[Yd�@jYe]ogjc� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/.

N`]�L]k]Yj[`�=gfl]pl� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++//

=Yj]�=geaf_�B ge ]++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /5

Bge][Yj]�L]k]Yj[`++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0.

L]k]Yj[`�G]l`g\gdg_q� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 06

KmYdalYlan]�L]k]Yj[`� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++06

HYjjYlan]�Cfimajq�Yf\�Fa^]�Baklgjq�L]k]Yj[`� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1/

=jala[Yd�Cfimajq++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 11

@]eafakl�J]jkh][lan]k� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++12

?kk]flaYd�Jgaflk�g^�> ]ka_f +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 14

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 3

PYda\alq�Yf\�=jal]jaY�^gj�?nYdmYlagf� +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 15

A]f]jYdarYZadalq++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 15

PYda\alq� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 16

L]daYZadalq++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2-

G ]l`g\k++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++2.

JYjla[ahYfl� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2.

L][jmale]fl++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2/

Cf^gje]\�=gfk]fl++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++20

;fgfqealq�Yf\�=gf^a\]flaYdalq+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++20

JYjl�CC�>YlY�=gdd][lagf7�Mlgja]k�N g d\ ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 22

L]dYlagfk`ah�g^�L]k]Yj[`]j�lg�L]k]Yj[`]\+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 22

G]]laf_�;d]pak+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 30

;d]pak|� klgjq+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 31

JYjl�CCC7�;fYdqkak� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++42

L]l]ddaf_�l`]�Mlgjq�af�<jgY\]j�>]lYad7�Y�L]k]Yj[`]j�J]jkh][lan]� +++++++++++++++++++++++++++++++++++++ 42

Qgjc�C7�LY_]� +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++46

Qgjc�CC7�GYfY_af_� ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 50

Qgjc�CCC7�=gfljgd++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 6-

=gf[dmkagf++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++65

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 4

L]^]j]f[]k� +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++.-1

;hh]f\ap+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++C d d

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 5

JYjl�C7� Cfljg\m]lagf�Yf\�N`]gj]la[Yd�@jYe]ogjc�

?^db_TeSdY_^�Q^T�HQdY_^Q\U�

Bge][Yj])�Y[]gj\af_�lg�l`]�.666�j]hgjl�Zq�l`]�@]\]jYd,Jjgnaf[aYd,N]jjalgjaYd�Qgjcaf_�

Ajgmh�gf�Bge]�=Yj]�ak�\]^af]\�Yk�yYf�YjjYq�g^�k]jna[]k�o`a[`�]fYZd]�[da]flk�af[YhY[alYl]\�af�

o`gd]�gj�af�hYjl�lg�dan]�Yl�`ge])�g^l]f�oal`�l`]�]^^][l�g^�hj]n]flaf_)�\]dYqaf_�gj�kmZklalmlaf_�^gj�

dgf_*l]je�[Yj]�gj�Y[ml]�[Yj]�Ydl]jfYlan]kz�%;f\]jkgf�#�JYj]fl)� .666)�h+�5&+�Bge][Yj]�lYc]k�l`]�

^gje�g^�̂ gjeYd�%hYa\&�gj�af^gjeYd�%mfhYa\&�[Yj]�Yf\�ak�gZlYaf]\�^jge�hmZda[�gj�hjanYl]�kgmj]]k+�

@gjeYd�`ge][Yj]�ak�hjgnakagf]\�]al`]j�Yk�Y�hmZda[�k]jna[]�gj�Yk�[Yj]�l`Yl�ak�hjanYl]dq�hmj[`Yk]\�

^jge�l`]�d]_Yd�gj�l`]�mf\]j_jgmf\�][gfgeq+�Cf^gjeYd�`ge][Yj]�ak�gZlYaf]\�^jge�̂ Yeadq)�^ja]f\k)�

gj�f]a_`Zgmjk+

Gq�afl]j]kl�af�`ge][Yj]�\]n]dgh]\�^jge�Y�\]kaj]�lg�mf\]jklYf\�l`]�hjY[la[]�g^�̀ ge][Yj]�

Yf\�o`Yl�al�ea_`l�e]Yf�lg�Z]�Y�[Yj]�j][aha]fl+�Q`]f�C�Z]_Yf�l`ak�ogjc�C�`Y\�fgl�q]l�e]l� {;d]pak|�

Yf\�\a\�fgl�cfgo�l`]f�l`Yl�eq�]phdgjYlagf�g^�̀ ]j�da^]�ogmd\�^gje�l`]�ZYkak�g^�l`ak�l`]kak+�;k�ak�

g^l]f�l`]�[Yk]�af�imYdalYlan]�j]k]Yj[`�l`]�hjg[]kk�g^�j]k]Yj[`af_�Yf\�ojalaf_�YZgml�Y�lgha[�_j]o�

Yf\�ZjgY\]f]\�Yk�C�_gl�lg�cfgo�l`]�hYjla[ahYfl)�Yk�C�klm\a]\�l`]�dal]jYlmj]�gf�`ge][Yj]�Yf\)�Yk�C�

l`gm_`l�YZgml�l`]�j]k]Yj[`�C�`Y\�[gehd]l]\�af�l`]�hYkl�oal`�j]kh][l�lg�`ge][Yj]�Yf\�Y_]af_�

oge]f+�Q`]f�C�^ajkl�e]l�;d]pak�C�afl]f\]\�lg�afl]jna]o�Yl�d]Ykl�^gmj�hYjla[ahYflk�Zml�^gddgoaf_�

gmj�]Yjdq�e]]laf_k�C�\][a\]\�lg�[gf\m[l�Y�\]]h]j�klm\q�g^�;d]pak|� da^])�af�hYjl)�Z][Ymk]�g^�l`]�

ja[`f]kk�g^�̀ ]j�da^]*klgjq�Yf\�`]j�_]f]jgkalq�af�k`Yjaf_�al�Yf\)�af�hYjl)�Z][Ymk]�C�oYfl]\�lg�

[gfkljm[l�Y�l`]kak�l`Yl�ogmd\�]fYZd]�e]�lg�mf\]jklYf\�Yf\�[gff][l� e]Yfaf_^mddq�oal`�l`]�

[gehd]pala]k�g^�gf]�ogeYf|k�da^]�Yk�k`]�dan]\�`ge][Yj]+�Cf�c]]haf_�oal`�l`]�ogjc�g^�=gd]�Yf\
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Efgod]k�%/--.&)�l`ak�klm\q�ak�y+++ZYk]\�gf�l`]�^mf\Ye]flYd�Ykkmehlagf�YZgml�l`]�j]dYlagfk`ah�g^�

l`]�_]f]jYd�lg�l`]�hYjla[mdYj)�Yf\�l`Yl�l`]�_]f]jYd�[Yf�Z]kl�Z]�mf\]jklgg\�l`jgm_`�YfYdqkak�g^�l`]�

hYjla[mdYjz�%h+�.0&+�@jge�l`]�gmlk]l)�eq�_gYd�oYk�lg�k]]c�\YlY�^jge�gmj�afl]jna]ok�Yf\�

[gfn]jkYlagfk)�gZk]jn]�`go�;d]pak�Yf\�.�afl]jY[l]\)�Yf\�k]]�`go�l`]�\YlY�[gmd\�Z]�mf\]jklgg\�af�

j]dYlagf�lg�l`]�dal]jYlmj]+�N`]�klgja]k�lgd\�lg�e]�Yj]�ja[`�af�\]lYad�Yf\�]eglagf�Yf\�.�oYfl�lg�

[gfkljm[l�Y�j]hj]k]flYlagf�g^�;d]pak|� da^]�l`Yl�oadd�`gfgmj�`]j�klgjq)�o`ad]�eYaflYafaf_�l`]�]l`a[Yd�

klYf\Yj\k�f][]kkYjq�lg�l`]�j]k]Yj[`�hjg[]kk+�N`]�d]fk]k�oal`�o`a[`�C�YfYdqr]�l`]�klgja]k)�Yj]�

eaf]+

L]k]Yj[`�km__]klk�l`Yl�l`]�ljYb][lgjq�Yf\�]ngdmlagf�g^�oge]f|k�klgja]k�g^�Z][geaf_�Y�

`ge][Yj]�j][aha]fl�\a^^]j�^jge�l`Yl�g^�e]fk|� %Fg[``]Y\�#�M[gll)�/---&+�Gq�_gYd�oYk�f]n]j�lg�

hjgn]�o`]l`]j�gj�fgl�l`ak�oYk�ljm]+�LYl`]j)�C�oYfl]\�lg�mf\]jklYf\�^ajkl�l`]�klgjq�g^�gf]�ogeYf�

j][]anaf_�`ge][Yj]+�C�]d][l]\�lg�klm\q�k]fagj�oge]f�Z][Ymk])�af�hYjl)�l`Yl�ak�eq�^mlmj]+�.�Ye�

]al`]j�Zd]kk]\�gj�[mjk]\�oal`�dgf_*dan]\�_]f]k�Yf\�l`]�h]j[]hlagf�g^�l`ak�Yk�Y�Zd]kkaf_�ak�aehaf_]\�

mhgf�Zq�l`]�YnYadYZadalq�Yf\�km^^a[a]f[q�g^�̀ ge][Yj]�k]jna[]k+�;d]pak|� klgja]k�l]dd�e]�aehda[aldq�

Yf\�]phda[aldq�l`Yl�`ge][Yj]�ak�Y�oge]f|k�klgjq�Zml�l`ak�\g]k�fgl�eYc]�al�gfdq�Y�oge]f|k�akkm]+�

Ggkl�g^�l`]�hYjla[ahYflk�af�`ge][Yj]�Yj]�oge]f�Yk�]al`]j�[Yj]_an]jk�gj�[Yj]�j][aha]flk�Yf\�egkl�

g^�l`]�[Yj]�j][aha]flk�Yj]�k]fagj�oge]f�o`g�km^^]j�^jge�[`jgfa[�\ak]Yk]k�Yf\�egZadalq�hjgZd]ek+�

@jge�lYdcaf_�oal`�;d]pak)�.�j]Ydar]�l`Yl�`]j�]ph]ja]f[]�g^�[Yj]�j][]anaf_�[gfklalml]k�ogjc*l`]�

ogjc�g^�eYfY_af_)�g^�j]kaklaf_�l`]�\aeafak`e]fl�Yf\�\]nYdmYlagf�g^�{Z]af_�eYfY_]\|)�l`]�ogjc�

g^�[gfljgddaf_�`]j�[Yj])�[Yj]�l`Yl�Yl�]n]jq�lmjf�[gfkhaj]\�lg�\]hjan]�`]j�g^�alk�[gfljgd)�l`]�ogjc�g^�

jY_af_�Y_Yafkl�afbmkla[]k�af�`]j�hjgkYa[�\Yadq�hjY[la[]k+�N`]�ogjc�g^�jY_]�Yjla[mdYl]k�Y�hjgl]kl�

Y_Yafkl�Z]af_�gd\)�Z]af_�^]eYd])�Yf\�Z]af_�Y�`ge][Yj]�j][aha]fl�af�Yf�Y_]akl�[mdlmj]�Ym_e]fl]\
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Bge][Yj]� .-

Zq�l`]�j]\m[lan]�aeY_]k�g^�gd\�h]ghd]�]eZ]\\]\�af�l`]�a\]gdg_a]k�g^�_dgZYdarYlagf+�Cl�ak�l`ak�ogjc�

l`Yl�.�k]l�gml�lg�mf\]jklYf\+�;k�Y�^]eafakl�j]k]Yj[`]j)�C�k]]c�lg�eYc]�nakaZd]�l`ak�ogjc�Yk�hYjl�g^�

l`]�^mdd�jYf_]�g^�oge]f|k�mfY[cfgod]\_]\�Yf\�mfnYdm]\�ogjc+

Cf�mf\]jlYcaf_�l`ak�j]k]Yj[`)�eq�Yae�oYk�lg�dakl]f�[Yj]^mddq�lg�;d]pak|� da^]�klgjq�Yf\�lg�

eYc]�k]fk]�g^�̀ ]j�]ph]ja]f[]�oal`�`ge]]Yj]�af�j]dYlagf�lg�l`]�dal]jYlmj]�Yf\�lg�kge]�g^�l`]�ZaYk]k�

Yf\�Ykkmehlagfk�C�Zjaf_�lg�l`]�j]k]Yj[`�hjg[]kk+�Ikl]fkaZdq)�l`]�hmjhgk]�g^�l`]�klm\q�oYk�lg�

afn]kla_Yl]�Yf\�mf\]jklYf\�l`]�]ph]ja]f[]�g^�gf]�j]]aha]fl�o`g�ak�Yl�l`]�[]flj]�g^�l`]�[Yj]�

j]dYlagfk`ah+�C�mf\]jlggc�l`ak�j]k]Yj]`�af�gj\]j�lg�mf\]jklYf\�o`Yl�al�ak�dac]�lg�Z]�af�Y�hgkalagf�g^�

j]imajaf_�`ge][Yj])�o`Yl�f]]\af_�]Yj]�afngdn]k�^gj�gf]�ogeYf)�Yf\�o`Yl�ak�j]imaj]\�g^�Y�h]jkgf�

o`g�f]]\k�`ge][Yj]+�Cf�l`ak�l`]kak)�C�]phdgj]�Ykkmehlagfk�eY\]�af�l`]�dal]jYlmj]�YZgml�l`]�

hjgnakagf�g^�̀ ge][Yj])�Yf\�`go�l`]k]�Ykkmehlagfk�ljYfkdYl]*gj�fgl*aflg�l`]�^md^ade]fl�g^�l`]�

f]]\k�g^�Y�h]jkgf�j][]anaf_�`ge][Yj]+

Cf�l`]gjq)�`ge][Yj]�ak�gf]�oYq�l`Yl�l`]�^]\]jYd�Yf\�hjgnaf]aYd�_gn]jfe]flk�j]khgf\�lg�Y�

[gehd]p�Yf\�k]jagmk�kg[aYd�f]]\)�l`Yl�g^�hjgna\af_�`]Ydl`�[Yj]�lg�Yf�Y_]af_�hghmdYlagf+�Bgo]n]j)�

Y_]af_�k]fagjk�\g�fgl�[gehjak]�Y�`geg_]f]gmk�hghmdYlagf+�Cf�j]Ydalq)�`ge]]Yj]�Yf\�j]dYl]\�

kg[aYd�hgda[a]k�Y^^][l�=YfY\aYf�oge]f�Yf\�e]f�af�\a^^]j]fl�oYqk+�Qge]f�gn]j�l`]�Y_]�g^�32�

j][]an]�`ge][Yj]�Yl�Y�jYl]�_j]Yl]j�l`Yf�e]f�kaehdq�Z][Ymk]�oge]f�dan]�dgf_]j)�g^l]f�[Yjaf_�^gj�

Yf\�gmldanaf_�Y�eYd]�khgmk]+�Qge]f�^Y[]�gl`]j�kgZ]jaf_�j]Ydala]k�l`Yl�Y^^][l�l`]aj�imYdalq�g^�da^]�

af�dYl]j�q]Yjk+�Qge]f� Yj]�hYa\�d]kk�^gj�l`]aj�ogjc�%MlYlakla[k�=YfY\Y)�/---&)�l`]�h]fkagf�kqkl]e�

ak�la]\�lg�dYZgmj�eYjc]l�]Yjfaf_k)�l`]j]�Yj]�_]f\]j]\�hYll]jfk�g^�dYZgmj�^gj[]�hYjla[ahYlagf)�

oge]f�`Yn]�hjaeYjq�j]khgfkaZadalq�^gj�j]hjg\m[lan]�dYZgmj)�l`]�eYbgjalq�g^�]d\]jdq�oge]f�Yj]�

hggj]j�l`Yf�Yj]�e]f)�Yf\�j]dYlan]�lg�e]f)�oge]f|k�[`Yf[]k�g^�h]jkakl]fl�hgn]jlq�Z][ge]k�em[`
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_j]Yl]j�oal`�Y_]�%Fg[``]Y\�#�M[gll)�/---&+�Fg[``]Y\�Yf\�M[gll�%/---&�klYl]�l`Yl�y+++l`]�

af[a\]f[]�g^�h]jkakl]fl�hgn]jlq�Yegf_�]d\]jdq�e]f�ak�l`]�\_gUcd�g^�Yfq�Y_]�_jgmh+�;egf_�]d\]jdq�

oge]f)�al�ak�l`]�XYWXUcd�g^�Yfq�Y_]�_jgmhz�TalYda[k�af�gja_afYdU� %h+� ..&+

Qge]f�Ydkg�km^^]j�af�Y�\akhjghgjlagfYl]�oYq)�j]dYlan]�lg�e]f)�^jge�[`jgfa[�\ak]Yk]k�km[`�

Yk�`qh]jl]fkagf)�Yjl`jalak)�]eh`qk]eY)�%?ddagl)�Bmfl�#�Bml[`akgf)� .663&�Yf\�\akYZdaf_�

[gf\alagfk)�af[dm\af_�^jY[lmj]k)�gkl]ghgjgkak)�ZY[c�hjgZd]ek)�gkl]gYjl`jalak�Yf\�\]hj]kkagf�

%GmjlY_`�#�BmZ]jl)�/--1&�l`Yl�af[YhY[alYl]�oge]f�^gj�dgf_]j�h]jag\k�g^�lae]+�N`]�akkm]�g^�

`ge][Yj]�o`]f�na]o]\�^jge�l`]k]�hgaflk�g^�\akY\nYflY_]�`Yk�`]a_`l]f]\�e]Yfaf_�^gj�oge]f)�

hgaflaf_�lg�l`]�_jYn]�j]Ydalq�l`Yl�ka_fa^a[Yfl�fmeZ]jk�g^�]d\]jdq�oge]f�oadd�j][]an]�l`]�dYj_]j�

hgjlagf�g^�̀ ge][Yj])�Yf\�^gj�Y�dgf_]j�h]jag\�g^�lae]+�Bge][Yj]�hgda[q�Yk�Y�j]kmdl�Y^^][lk�oge]f�

af�Y�\akhjghgjlagfYl]�oYq+�@Y[af_�l`ak�j]Ydalq)�^gj�]pYehd])�eq�egl`]j�af�`]j�k]fagj�q]Yjk�

km^^]jaf_�^jge�[`jgfa[�\ak]Yk]�Yf\�oal`�fg�h]fkagf�Yf\�^]o�afn]kle]flk�oYk�^gjlmfYl]�af�Y�kgjjq�

kgjl�g^�oYq*k`]�\a]\�Z]^gj]�eq�^Yl`]j�o`]f�l`]�ljm]�j]Ydalq�g^�Z]af_�gd\)�^]eYd])�oa\go]\)�Yf\�

af�f]]\�g^�̀ ge][Yj]�eYq�`Yn]�eY\]�`]j�^afYd�q]Yjk�]n]f�kY\\]j+

N`]k]�j]Ydala]k�d]Y\�lg�Y�fmeZ]j�g^�im]klagfk�YZgml�k]fagj�oge]f�Yf\�`ge][Yj]+�;k�Y�

j]kmdl�g^�eq�gf_gaf_�afl]j]kl�af�`ge][Yj])�C�YhhjgY[`]\�l`ak�klm\q�oal`�k]n]jYd�im]klagfk�l`Yl�

[`Yf_]\�Yk�l`]�j]k]Yj[`�\]n]dgh]\+�CfalaYddq)�C�Ykc]\�l`]�^gddgoaf_�im]klagfk7�Q`Yl�\g]k�l`]�

hgkkaZadalq�g^�j][]anaf_�`ge][Yj]�e]Yf�^gj�oge]f�o`g�eYq�Ydkg�Z]�\akY\nYflY_]\�kg[aYddq)�

][gfgea[Yddq)�Yf\�hgdala[Yddq:�Q`Yl�ea_`l�oge]f�o`g�Yj]�[mjj]fldq�hYjl�g^�l`]�`ge][Yj]�

kqkl]e�Z]�YZd]�lg�kYq�g^�l`]�[Yj]�l`]q�j][]an])�gj�`gh]�lg�j][]an]:�Q`Yl�ak�Y�k]fagj�h]jkgf|k�jgd]�

Yk�Y�j][aha]fl�g^�̀ ge][Yj]:

N`ak�klm\q�oYk�\]ka_f]\�lg�`]Yj�l`]�klgja]k�g^�gf]�[Yj]�j][aha]fl�Yf\�lg�mf\]jklYf\�o`Yl�al
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Bge][Yj]� ./

ea_`l�e]Yf�^gj�oge]f�_]f]jYddq�lg�j][]an]�imYdalq�`ge][Yj]+�Gq�Yae�ak�log*^gd\7�^jge�Y�

[jala[Yd�^]eafakl�h]jkh][lan])�C�]pYeaf]�l`]gj]la[Yddq�Yf\�hjY[la[Yddq�l`]�kg[aYd�Yf\�hgdala[Yd�

mf\]jhaffaf_k�g^�̀ ge][Yj]8�^jge�Y�fYjjYlan]�h]jkh][lan])�C�]pYeaf]�;d]pak|� da^]�klgjq�af�Yf�

Yll]ehl�lg�mf\]jklYf\�`]j�]ph]ja]f[]�g^�̀ ge][Yj]�gf�Jjaf[]�?\oYj\�CkdYf\+�Mh][a^a[Yddq)�C�

]pYeaf]\�Zag_jYh`a[Yd�af^gjeYlagf�YZgml�;d]pak|� da^]�]ph]ja]f[]k�Yf\�`go�l`]k]�]ph]ja]f[]k�Yj]�

[gff][l]\�lg�`]j�hj]k]fl�hjY[la[]�g^�j][]anaf_�[Yj]+�Gq�_gYd�oYk�lg�dakl]f�[Yj]^mddq�lg�l`]�klgja]k�

kg�l`Yl�C� mf\]jklYf\�Zgl`�l`]�[gfl]pl�Yf\�`]j�h]jkgfYd�]ph]ja]f[]�g^�̀ ge][Yj]+�;l�l`]�kYe]�lae])�

C�`gh]�lg�eYc]�[d]Yj�eq�gof�Ykkmehlagfk�YZgml�oge]f�Yf\�`ge][Yj]+�@jge�l`]k]�nYjagmk�

h]jkh][lan]k)�eq�Yae�ak�lg�dakl]f�lg�Yf\�]phdgj]�l`]�]ph]ja]f[]k�g^�Y�k]fagj�ogeYf�Yk�k`]�\Yadq�

]ph]ja]f[]k�[Yj]�oal`�Y�na]o�lg�]pYeafaf_�l`]�dafck�Z]lo]]f�yh]jkgfYd�ljgmZd]k�Yf\�hmZda[�

akkm]k)�Zag_jYh`q�Yf\�`aklgjqz�%GYjk`Ydd)� .666)�h+�104&+

L]k]Yj[`]j�Mlgja]k�%If])�Nog)�Yf\�N`j]]&

@gj�j]k]Yj[`]jk�mf\]jlYcaf_�Y�da^]�`aklgjq�j]k]Yj[`�hjgb][l+�=gd]�Yf\�Efgod]k�%/--.&�

g^^]j�l`]�^gddgoaf_�km__]klagf7� ygf]�oYq�lg�mfhY[c�gmj�j]k]Yj[`�ZY__Y_]+++ak�lg�ojal]�o`Yl�o]�

[Ydd�Y�h]jkgfYd�`aklgjq�Y[[gmfl�af�o`a[`�o]�]pYeaf]�l`]�hYl`�lYc]f�lg�Y�j]k]Yj[`�hjgb][lz�%h+�16&+�

Cf�c]]haf_�oal`�l`ak�a\]Y�C�Z]_af�l`ak�klm\q�oal`�Y�k`gjl� Zag_jYh`q�Yf\�oal`�l`j]]�klgja]k�g^�eq�

gof8�C�mk]�l`]k]�klgja]k�lg�]phdYaf�eq�afl]j]kl�af�Yf\�eq�ZaYk�o`]f�]phdgjaf_�l`]�klgjq�g^�Y�

k]fagj�ogeYf�o`g�ak�Y�`ge][Yj]�j][aha]fl�gf�Jjaf[]�?\oYj\�CkdYf\+�Ma_fa^a[Yfldq)�Zgl`�g^�eq�

hYj]flk�j]imaj]\�`ge][Yj]�lg�]fYZd]�l`]e�lg�dan]�l`]aj�^afYd�\Yqk�oal`�\]k]jn]\�imYdalq�Yf\�

\a_falq�Yl�`ge]+�Gq�^Yl`]j�_gl�l`ak�imYdalq�[Yj]8�eq�egl`]j�\a\�fgl+�Cl�ak�^jge�l`]k]�h]jkgfYd�

]ph]ja]f[]k�g^�l`]�`a_`k�Yf\�dgok�g^�̀ ge][Yj]�l`Yl�C�Z][Ye]�afl]j]k]l]\�af�l`]�]ph]ja]f[]�g^�l`]�

`ge][Yj]�g^�gl`]jk+
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7�\Ydd\U�RYd�QR_ed�]U(

C�oYk�Zjgm_`l�mh�af�l`]�.62-$k�af�Y�ljY\alagfYd�^Yeadq�oal`�gf]�kakl]j�Yf\�^gmj�Zjgl`]jk+

Gq�egl`]j�ogjc]\�Yl�`ge]�af�j]hjg\m[lan]�dYZgmj�Yf\�eq�^Yl`]j�af�l`]�hYa\�dYZgmj�^gj[]+�C�

mf\]jklYf\�^jge�eq�j]k]Yj[`�oal`�;d]pak�l`Yl�gmj�^Yeadq�oYk�gf]�`mkZYf\,^Yl`]j�YoYq�^jge�

hgn]jlq+�C�Ye�l`]�hjg\m[l�g^�Y�n]jq�ljY\alagfYd�=Yl`gda[�`ge]�Yf\�]\m[Ylagf+�C�d]Yjf]\�l`]�d]kkgfk�

g^�=Yl`gda[�kg[aYd�l]Y[`af_�Yf\�j][Ydd�l`]�^ge]fl�g^�l`]�M][gf\�PYla[Yf�=gmf[ad+�;l�mfan]jkalq�C�

]f[gmfl]j]\�hjg_j]kkan]�hgdala[k�Yf\�C|e�fgl�kmj]�o`]f�C�Z][Ye]�afl]j]kl]\�af�l`]�kljm__d]k�g^�

oge]f*YdoYqk)�C�l`afc)�o`]f�C�[gfka\]j�eq�da^]�oal`�^gmj�Zjgl`]jk+�FYl]j�.�Z][Ye]�afl]j]kl]\�af�

daZ]jYlagf�l`]gdg_q�l`Yl�oYk�]e]j_af_�^jge�FYlaf�;e]ja[Y�Yf\�l`]�]p[alaf_�ogjc�Z]af_�\gf]�lg�

Zjaf_�l`]�akkm]k�g^�kg[aYd�bmkla[]�Yf\�l`]�eYj_afYdarYlagf�g^�\akY\nYflY_]\�_jgmhk�gflg�l`]�eYaf�

klY_]+�N`]k]�[gf[]hlk�af^gje]\�eq�l`afcaf_�l`]f�Yf\�l`]q�[gflafm]�lg�af^gje�eq�l`afcaf_�fgo+�

Bgo]n]j)�fgo�l`]�ghhj]kkagfk�g^�o`a[`�C�Ye�hj]q�Z][Ymk]�g^�eq�_]f\]j�l`j]Yl]f�e]�oal`�egj]�

\Yf_]j�Yk�C�Z][ge]�Y�k]fagj+�Gq�q]Yjk�af�j]hjg\m[lan]�dYZgmj�Yf\�af�hYa\�dYZgmj�l`Yl�g^^]j]\�

dgo]j�oY_]k�j]dYlan]�lg�e]f|k)�oal`�fg�Z]f]^alk�gj�h]fkagf�Yj]�[dgkaf_�af�gf�eq�j]Ydalq+�C�j]eYaf)�

Yk�oYk�eq�egl`]j)�gf]�`mkZYf\�YoYq�^jge�hgn]jlq+�Fac]�;d]pak)�C�^]]d)�Y^l]j�Y�da^]lae]�g^�ogjc)�C�

k`gmd\�Z]�YZd]�lg�]ph][l�egj]+�Jgn]jlq�Yf\�eYj_afYdarYlagf�ak�fgl�Y�_gg\�]fgm_`�j]khgfk]�lg�l`]�

f]]\k�g^�k]fagj�oge]f�fgo)�gj�]n]j+�N`ak�j]k]Yj[`�ak�Yf�]^^gjl�lg� {\g�kge]l`af_|� YZgml�l`ak�^gj�

eq�^mlmj]�Yf\�l`]�^mlmj]�g^�eq�\Ym_`l]jk�o`g�]fl]j�Y�ogjd\�ka_fa^a[Yfldq�\a^^]j]fl�^jge�l`]�gf]�

af�o`a[`�C�_j]o�mh+�<ml�Ydkg�em[`�l`]�kYe]+

Id_bi�_^U(

;k�eq�^Yl`]j�l]ddk�al)� a^�eq�egl`]j�k]Yj[`]\�l`jgm_`�`]j�hmjk]�gf[])�k`]�k]Yj[`]\�l]f�

lae]k�gf�l`]�`Yd^*`gmj�ljah�lg�k]]�l`]�kh][aYdakl+�?n]f�fgo�al�ak�fgl�[d]Yj�o`Yl�k`]�k]Yj[`]\�^gj+
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fgj�o`]l`]j�k`]�^gmf\�al8�C�\gmZl�a^�]n]f�k`]�cf]o+�<ml�al�oYk�l`]�^ajkl�afcdaf_�l`Yl�Ydd�oYk�fgl�

ja_`l+�Cl�oYk�Y�jgmlaf]�e]\a[Yd�Yhhgafle]fl�lg�Y\\j]kk�`]j�`aklgjq�g^�̀ a_`�Zdgg\�hj]kkmj]�Yf\�lqh]�

/�\aYZ]l]k+�Q`Yl�al�lmjf]\�aflg�oYk�l`]�Z]_affaf_�g^�Y�ima[c�kda\]�aflg�\]e]flaY+�Hgl�l`]�kdgo�

afka\agmk�[geaf_k�Yf\�_gaf_k�g^�;dr`]ae]j|k�>ak]Yk]�Zml�l`]�kh]]\q�\akgja]flYlagf)�[gf^mkagf�

Yf\�e]egjq�dgkk�g^�emdla*af^Yj[l�\]e]flaY*l`]�jYnY_]k�g^�eYfq�keYdd�kljgc]k+�If�l`]�`]]dk�g^�

l`Yl�M]hl]eZ]j�.655�ljah�[Ye]�`gkhalYdarYlagf)�j]d]Yk])�Yf\�Y�^afYd�j]*`gkhalYdarYlagf�gf�

=`jakleYk�>Yq�mflad�`]j�\]Yl`�gf]�egfl`�dYl]j+

Cl�oYk�[d]Yj)�l`Yl�=`jakleYk)�l`Yl�k`]�oYk�fgl�_gaf_�lg�j][gn]j�`]j�e]flYd�`]Ydl`)�`]Ydl`�

l`Yl�oYk�eY\]�ogjk]�Zq�l`]�\akgja]flYlagf�g^�l`]�mf^YeadaYj�`gkhalYd�]fnajgfe]fl+�B]j�h`qka[Yd�

`]Ydl`�oYk�fgl�km[`�l`Yl�k`]�j]imaj]\�`gkhalYdarYlagf*Yf�]ph]ja]f[]�l`Yl�oYk�eYjc]\�Zq�

[`]ea[Yd)�Yf\�h`qka[Yd�j]kljYaflk�Zgl`�af�Z]\�Yf\�af�Y�_]jaYlja[�[`Yaj+�N`ak�[d]Yjdq�oYk�fgl�l`]�oYq�

lg�kh]f\�gf]|k�\qaf_�\Yqk+�Gq�^Yeadq�Yf\�.�o]j]�mfYZd]�lg�k][mj]�hmZda[dq�kmhhgjl]\�`ge][Yj]�

j]kgmj[]k�lg�Ym_e]fl�l`]�^Yeadq|k�daeal]\�YZadalq�lg�[Yj]�^gj�eq�egl`]j�Yk�`]j�addf]kk�lggc�`]j�

^mjl`]j�Yf\�^mjl`]j�^jge�`]Ydl`�Yf\�j]Ydalq�\mjaf_�l`gk]�^Ydd�Yf\�oafl]j�egfl`k�af�.655�Yf\�.656+�

@gj�eq�egl`]j�l`]�`ge][Yj]�Ydl]jfYlan]�lg�l`]�Y[ml]�[Yj]�oYj\�ogmd\�`Yn]�Z]]f�^Yj�hj]^]jYZd]�lg�

kh]f\af_�l`]�dYkl�g^�̀ ]j�da^]�kmjjgmf\]\�Zq�kljYf_]jk�af�Y�kljYf_]�dYf\+

Id_bi�dg_(

?a_`l�egfl`k�hjagj�lg�`ak�\]Yl`�gf�;m_mkl�/1)�/---�eq�^Yl`]j�af^gje]\�`ak�kap�[`ad\j]f�

l`Yl�`]�`Y\�MlY_]�CP�hjgklYl]�[Yf[]j+�Gq�^Yl`]j�oYk�54�l`Yl�Dmdq�o`]f�`]�oYk�j]k[m]\�^jge�Y�

\jm__]\�`Yr]�af�l`]�keYdd�lgof�`gkhalYd�o`]j]�`]�oYk�Z]af_�lj]Yl]\+�LYj]dq�add�l`jgm_`gml�`ak�

dgf_)�Y[lan]�Yf\�mfe]\a[Yl]\�da^])�`]�^gmf\�`gkhalYdarYlagf�ogjk]�l`Yf�\]Yl`*l`]�dYll]j�Y�kgdmlagf�

`]�kgm_`l�lg�kgda[al�^jge�`ak�\g[lgj+�Gq�kakl]j)�Y�k[`ggd�l]Y[`]j)�lggc�`ae�^jge�l`]�`gkhalYd�Y^l]j
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k[`ggd�[dgk]\�^gj�l`]�kmee]j�lg�l`]�^Yeadq�`ge]�o`]j]�`]�`Y\�dan]\�^gj�^a^lq�q]Yjk*]d]n]f�g^�

l`gk]�Ydgf]�^gddgoaf_�eq�egl`]j|k�\]Yl`+�Of\]j�l`]�[Yj]�g^�gf]�gj�gl`]j�g^�̀ ak�kap�[`ad\j]f�l`Yl�

khjaf_�Yf\�kmee]j)�Yf\�oal`�l`]�kmhhgjl�g^�Y�eaplmj]�g^�hmZda[dq�j]kgmj[]\)�hjanYl]dq�hYa\�Yf\�

ngdmfl]]j�ogjc]jk�o`g�Yll]f\]\�lg�`ak�f]]\k)�`]�dan]\�gml�`ak�^afYd�\Yqk�af�j]dYlan]�[ge^gjl)�

kmjjgmf\]\�Zq�l`gk]�`]�dgn]\�Yf\�l`gk]�o`g�dgn]\�`ae+�N`ak�[gfljYklk�oal`�l`]�^Yad]\�Yll]ehl�lg�

gZlYaf�hmZda[�`ge][Yj]�k]jna[]k�lg�kmhhgjl�Yf\�]Yk]�eq�egl`]j|k�da^]+�B]j�\]Yl`� g[[mjj]\�ea\*

oafl]j*�Y�lae]�o`]f�Y\mdl*[`ad\j]f�o]j]�mfYZd]�lg�g^^]j�km^^a[a]fl�\Yq�lg�\Yq�h`qka[Yd�hj]k]f[]�

lg�kmhhgjl�`]j�danaf_�gml�`]j�da^]�Yl�`ge]+

Gq�^Yl`]j|k�]ph]ja]f[]�oal`�`ge][Yj]�oYk�oal`�]f\*g^*da^]�hYddaYlan]�[Yj]�o`]j]�\]Yl`�ak�

k]]f�Yk�aeeaf]fl�gj�oal`af�ka_`l+�MlY_]�CP�[Yf[]j�ak�l]jeafYd�Yf\�hYddaYlan]�[Yj]�ak�k`gjl*l]je+�Cl�

\a^^]jk�^jge�dgf_*l]je�[Yj]�af�l`Yl�Ydl`gm_`�e]flYddq�Yf\�h`qka[Yddq�\jYafaf_)�]p`Ymklaf_�Yf\�

hYaf^md)�l`]j]�ak�Yf�]f\�lg�al�j]_Yj\d]kk�g^�̀ go�oj]f[`af_�l`Yl�]f\+�@Yeadq�e]eZ]jk�Yjjan]\�^jge�

Y[jgkk�l`]�[gmfljq�l`Yl�khjaf_�Yf\�kmee]j�^gj�khYl]k�g^�̂ afYd*^Yj]o]dd�[Yj]�_anaf_*�hgkkaZadala]k�

YnYadYZd]�gfdq�^gj�l`]�k`gjl�l]je+�N`]�eaplmj]�g^�ngdmflYjq)�hmZda[�Yf\�hjanYl]dq*hYa\�`ge][Yj]�

k]jna[]k�g^^]j]\�`ae�l`Yl�kmee]j�j]^d][lk�l`]�dY[c�g^�klYf\Yj\k�Yf\�l`]�eap]\�][gfgeq�g^�[Yj]�

l`Yl�ak�]ph]ja]f[]\�Zq�`ge][Yj]�j][aha]flk)�fgl�bmkl�gf�Jjaf[]�?\oYj\�CkdYf\)�Zml�Y[jgkk�=YfY\Y+�

J]j`Yhk�a^�̀ ak�f]]\k�`Y\�Z]]f�[`jgfa[)�Yf\�dgf_*l]je)�`ak�]ph]ja]f[]k�oal`�[Yj]�af�l`]�`ge]�eYq�

fgl�`Yn]�Z]]f�kg�hgkalan]�]al`]j�^gj�`ae�gj�`ak�^Yeadq)�Ydd�g^�o`ge�cf]o�l`Yl�af�l`]�kmee]j�g^�

/---�Ydd�l`Yl�[gmd\�Z]�\gf]�lg�kmhhgjl�`ak�imYdalq�g^�da^]�oYk�Z]af_�\gf]+�N`gm_`�eq�^Yl`]j|k�

[Yj]jk�^]dl�kYlak^a]\�l`Yl�`ak�f]]\k�o]j]�e]l�o]�f]n]j�afimaj]\�g^�̀ ae�YZgml�`ak�]ph]ja]f[]�g^�

`ge][Yj]+�N`]j]�oYk�Y�klgjq�o]�ogmd\�`Yn]�Z]f]^al]\�^jge�`]Yjaf_+

@jge�eq�]ph]ja]f[])�`ge][Yj]�l`Yl�j]da]k�gf�hjaeYjq�[Yj]�_anaf_�^jge�^Yeadq�Yf\�^ja]f\k�

ak�Y�`al�Yf\�eakk�lqh]�g^�[Yj]+�>]khal]�l`]�hgkalan]�]ph]ja]f[]�g^�eq�^Yl`]j|k�`ge][Yj]�al�[gmd\
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`Yn]�lmjf]\�gml�\jYeYla[Yddq�\a^^]j]fldq+�N`]�c]q�^Y[lgj:�Cf�l`ak�[Yk])�laeaf_+�<][Ymk]�g^�l`]�lae]�

g^�l`]�q]Yj�af�o`a[`�eq�egl`]j|k�addf]kk�Yf\�\]Yl`�g[[mjj]\�%^Ydd�Yf\�oafl]j&�`]j�]ph]ja]f[]�g^�

^Yadaf_�`]Ydl`�Yf\�\]Yl`�\a^^]j]\�^jge�l`Yl�g^�eq�^Yl`]j|k�l`Yl�g[[mjj]\�gn]j�khjaf_�Yf\�kmee]j+�

Nog�g^�eq�kaZdaf_k�Yj]�k[`ggd�l]Y[`]jk�Yf\�eq�^Yl`]j|k�lae]�g^�̀ ]Ynq�f]]\�g[[mjj]\�gn]j�l`]�

kmfmf]j�Zj]Yc)�Yf\�Z][Ymk]�l`]q�o]j]�YZd]�lg�d]Yn]�l`]aj�^Yeada]k�^gj�h]jag\k�g^�lae]�Yf\�egn]�

aflg�l`]�^Yeadq�`ge])�`gmjk�^jge�l`]aj�gof�`ge]k)�lg�hjgna\]�[gflafmalq�g^�[Yj]�Yf\�l`]�[gfklYfl�

Yll]flagf�l`Yl�`]�j]imaj]\)�`]�oYk�YZd]�lg�dan]�Yf\�\a]�Yl�`ge]+�Gq�egl`]j|k�\]Yl`�\a\�fgl�g[[mj�

Yl�Y�kaeadYjdq�[gfn]fa]fl�lae]�kg�`]j�f]]\�^gj�[Yj]�Yl�`ge]�e]Yfl�l`Yl�k`]�j]eYaf]\�

afklalmlagfYdar]\�mflad�`]j�\]Yl`+

N`]�aeY_]�g^�l`]�[Yj]�hjgna\]\)�Zq�Y�^mf[lagfYd�^Yeadq�lg�Y�hYj]fl�af�^Yadaf_�`]Ydl`)�ak�Y�

eql`�gf�o`a[`�kg[aYd�hgda[q�j]da]k*[Yj]�Zq�^Yeadq�Yf\�^ja]f\k+�C�Ye�gf]�g^�kap�[`ad\j]f�af�Y�

^Yeadq�l`Yl�\a\�fgl�]ph]ja]f[]�nagd]f[])�YZmk])�Yd[g`gd)�gj�hYj]flYd�YZk]f[]+�=Yjaf_�^gj�\Y\�Yl�

`ge]�[Ye]�oal`gml�j]k]fle]fl�gj�[g]j[agf+�Aan]f�l`]�[gfn]fa]f[]�g^�̀ ak�laeaf_)�[Yjaf_�oYk�

kge]l`af_�l`Yl�oYk�_an]f�oaddaf_dq+�N`]�hj]k]f[]�g^�kge]�hmZda[dq�hjgna\]\�[Yj]�\a\�fgl�

\aeafak`�gmj�\]kaj])�Yk�Y\mdl*[`ad\j]f)�lg�Ya\�Yf\�hYjla[ahYl]�af�[Yj]+�N`]�[gaf[a\]f[]�g^�̀ ak�

laeaf_�Yf\�l`]�dm[cq�YZadalq�g^�Y�^Yeadq�lg�Z]�YZd]�lg�hjgna\]�[Yj]�kh]Yck�lg�l`]�afklYZadalq�g^�

kg[aYd�hgda[q�l`Yl�hdYqk�gf�l`]�eql`�g^� ljY\alagfYd�^Yeadq�[Yj]_anaf_)�Yf\�j]da]k�gf�[gaf[a\]f[]�

Yf\�dm[c�lg�hjgna\]�km^^a[a]fl�j]kgmj[]k�lg�kYlak^q�k]fagjk|� f]]\k+�N`]�[gee]flk�Zq�l`]�

h`qka[aYf)�fmjk]k)�hja]kl�Yf\�egjla[aYf�gf�l`]�^Yeadq�e]eZ]jk|� [ggh]jYlagf�Yf\�hYjla[ahYlagf�af�

`ak�da^]�Yf\�\]Yl`�kh]Yck�g^�l`]�mfmkmYdf]kk�g^�l`ak�klgjq+�R]l)�l`ak�ak�l`]�mf[jalaim]\�^a[lagf�gf�

o`a[`�kg[aYd�hgda[q�_gn]jfaf_�`ge][Yj]�hjg_jYek�Yf\�k]jna[]k�ak�eYjc]l]\�lg�l`]�hghmdYj�

aeY_afYlagf+
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Id_bi�dXbUU(

N`gm_`�C�Ye�fgl�Zq�hjg^]kkagf�Y�l]Y[`]j)�Yf\�o`ad]�C�`Yn]�ogjc]\�af�kg[aYd�[jalaim]�^gj�

eq�hjg^]kkagfYd�da^])�C�`Yn]�Z]]f�\jYof�lg�_jY\mYl]�ogjc�af�]\m[Ylagf�Z][Ymk]�C�Ye�afl]j]kl]\�af�

`]dhaf_�gl`]jk�lg�k]]�Yf\�d]Yjf�YZgml�l`]�l`af_k�C�`Yn]�gZk]jn]\�gn]j�eq�[Yj]]j+�Gq�afl]j]kl�af�

Yf\�]ph]ja]f[]�oal`�`ge][Yj]�Yjak]k�^jge�log�kgmj[]k)�Zgl`�l`]�h]jkgfYd�klgja]k�C�j]dYl]�YZgn]�

Yf\�Yf�Y[Y\]ea[�afl]j]kl�l`Yl�kl]ek�^jge�l`]�dgf_]nalq�ZjYf[`�g^�eq�^Yl`]j|k�^Yeadq�lj]]+�;l�l`]�

lae]�eq�^Yl`]j�oYk�kladd�Ydan]�Yf\�kljgf_�Yl�538�`ak�egl`]j�\a]\�Yl�Y_]�.-28�`]j�^Yl`]j)�eq�_j]Yl�

_jYf\^Yl`]j)�dan]\�lg�Z]�Y_]�6/+�@gddgoaf_�^jge�l`ak�h]jkgfYd�[gff][lagf�C�hmjkm]\�Yf�Y[Y\]ea[�

afl]j]kl�gZlYafaf_�Y�\]_j]]�af�_]jgflgdg_q�Yl�G[GYkl]j�Ofan]jkalq�af� .666+�>mjaf_�l`Yl�lae]�C�

gZk]jn]\�^ajkl�`Yf\�l`]�afl]jY[lagf�g^�jmjYd�`ge][Yj]�j][aha]flk�oal`�gf]�g^�l`]�d]Y\af_�[Yk]�

eYfY_]jk�af�l`]�BYeadlgf*Q]flogjl`�=geemfalq�=Yj]�;[[]kk�=]flj]�%==;=&+�;dgf_�oal`�l`ak�

[Yk]�eYfY_]j�C�oYk�YZd]�lg�fgl])�YfYdqk])�Yf\�\ak[mkk�l`]�aehY[l�g^�k`jafcaf_�Zm\_]lk�gf�l`]�

YjjYq�g^�k]jna[]k�Yf\�k]jna[]�`gmjk�l`Yl�Y[[gehYfa]\�Y�egn]�lgoYj\�l`]�hjanYlarYlagf�g^�̀ ]Ydl`�

[Yj]�k]jna[]k�l`Yl�`YddeYjc]\�IflYjag|k�=geegf�M]fk]�L]ngdmlagf�mf\]j�l`]�Jjg_j]kkan]�

=gfk]jnYlan]�_gn]jfe]fl�g^�Gac]�BYjjak+�@jge�Y�[jala[Yd�h]jkh][lan])�C�gZk]jn]\�l`Yl�==;=k�

o]j]�[j]Yl]\�Yk�Yf�afklalmlagfYd�e][`Yfake�\]ka_f]\�lg�k`a^l�l`]�j]khgfkaZadalq�g^�[Yjaf_�^gj�

h]ghd]�af�f]]\�^jge�l`]�klYl]�lg�l`]�[geemfalq�oal`�f]al`]j�l`]�[gfk]fl�g^�[Yj]�j][aha]flk�gj�

[Yj]_an]jk�fgj�l`]�[gf[gealYfl�j]kgmj[]k�lg�eYaflYaf�l`]k]�k]jna[]k�]n]f�Yl�l`]aj�hj]*]paklaf_�

d]n]d�%<]_d]q)� .666&+�C�oYk�gZk]jnaf_)�af�l`]�\Yadq�dan]k�g^�k]fagj�oge]f�o`g�o]j]�l`]�j][aha]flk�

g^�̀ ge][Yj])�l`]�^mf[lagfaf_�g^�l`]�k`a^l�lgoYj\�_dgZYdarYlagf�g^�l`]�][gfgeq�Yf\�l`]�aehY[l�g^�

l`]�f]g*daZ]jYd�Yf\�f]g*[gfk]jnYlan]�a\]gdg_a]k�l`Yl�[Ye]�aflg�ng_m]�gn]j�l`]�hYkl�log�\][Y\]k+�C�

`Y\�l`]�dmpmjq�g^�klm\qaf_�Y�==;=�af�\]lYad�Yf\�oYk�\aklmjZ]\�Zq�l`]�^af\af_k�g^�eq�klm\q+�Gq�

j]k]Yj[`�ogjc]\�lg�mf[gn]j�l`]�^YddY[q�g^�l`]�j`]lgja[�YZgml�[geemfalq�[Yj])�[`ga[]�af�[Yj]
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j][]anaf_)�[gfkme]j�ghlagfk)�Yf\�l`]�jgd]�af�hjanYlarYlagf�g^�k]jna[]k�l`]�==;=k�o]j]�

]klYZdak`]\�lg�h]j^gje�af�l`]�_mak]�g^�aehjgn]\�k]jna[]k+

Cf�eq�[mjj]fl�j]k]Yj[`�C�k]l�gml�lg�mf\]jklYf\�`go�l`]k]�kg[aYd�hjY[la[]k�Y^^][l�l`]�da^]�

Yf\�]ph]ja]f[]k�g^�;d]pak)�Y�k]fagj�Jjaf[]�?\oYj\�CkdYf\�ogeYf+� ;[[gj\af_�lg�l`]�dal]jYlmj]�C�

j]na]o]\)�kg[aYd�dg[Ylagf�Yf\�_dgZYdarYlagf�`Yn]�Yf�aehY[l�gf�l`]�]ph]ja]f[]�g^� k]fagj�oge]f�

o`g�Yj]�j][aha]flk�g^�̀ ge][Yj]�gf�Jjaf[]�?\oYj\�CkdYf\+�Cf�^Y[l)�l`]�dal]jYlmj]�km__]klk�l`Yl�

k]fagj�oge]f�Yj]�\akY\nYflY_]\�Z][Ymk]�g^�l`]aj�k]p�kaf[]�l`]aj�]Yjdq�da^]+�N`]�jgd]�g^�

]klYZdak`]\�kg[aYd�dg[Ylagf�Yf\�l`]�lmemdl�g^�_dgZYdarYlagf)�Y[[gj\af_�lg�l`]�dal]jYlmj]�`Yk�Yf�

aehY[l�gf�`go�]ph]ja]f[]�ak�hgjljYq]\�Zq�oge]f+�P]jq�dalld]�dal]jYlmj]�ak�]plYfl�gf�l`ak�lgha[�Yf\�

Z][Ymk]�C�oYfl�lg�`]Yj�l`]�nga[]�g^�gf]�^]eYd]�hYjla[ahYfl�j][]anaf_�`ge][Yj])�C�[`gk]�lg�mk]�Y�

fYjjYlan]�YhhjgY[`�lg�l`ak�klm\q+�=gfkakl]fldq)�eq�Yae�af�l`ak�l`]kak�ak�lg�mf\]jklYf\�`go�kh][a^a[�

kg[aYd�hjY[la[]k�Yf\�gj_YfarYlagfk�Y^^][l�l`]�ogeYf�o`gk]�klgja]k�C�l]dd+�Qgjcaf_�^jge�Y�[jala[Yd�

^]eafakl�h]jkh][lan])�Yf\�mkaf_�fYjjYlan]�afimajq)�C�oYfl�lg�k`]\�da_`l�gf�o`Yl�al�ak�dac]�lg�Z]�Y�

k]fagj�ogeYf�j][]anaf_�`ge][Yj]�gf�Jjaf[]�?\oYj\�CkdYf\+

C�`Yn]�kljm__d]\�oal`�l`]�YhhjghjaYl]�Y\b][lan]�lg�\]k[jaZ]�Y�h]jkgf�g^�;d]pak|� Y_]+�Q]�

dan]�af�Yf�Y_]akl�[mdlmj]�Yf\�l`]�l]jek�YnYadYZd]�^gj�mk]�Ydd�[Yjjq�k]jagmk�f]_Ylan]�ZY__Y_]+�C�`Yn]�

fgl�eY\]�Yf�Yll]ehl�lg�j][gn]j�ogj\k�Yf\�ogjc�l`jgm_`�l`]aj�f]_Ylanalq+�LYl`]j�C�`Yn]�[`gk]f�lg�

mk]�l`]�l]je)� {k]fagj|� l`Yl�C�^]]d�[Yjja]k�l`]�d]Ykl�Yegmfl�g^�[mdlmjYd�f]_Ylanalq+�Bgo]n]j)�l`]�l]je�

ak�add�\]^af]\�af�l`]�hghmdYj�aeY_afYlagf�oal`�k`a^laf_�Zgmf\Yja]k�Yf\�YjZaljYjq�\]^afalagfk+�Maplq*�

^an]�ak�Yf�Y_]�l`Yl�ak�[geegfdq�mk]\�lg�\]eYj[Yl]�l`]�\ana\af_�daf]�Z]lo]]f�Z]af_�Y�k]fagj�gj�

fgl+�N`ak�Y_]�oYk�YjZaljYjadq�]klYZdak`]\�Yf\�`Yk�gfdq�l`]�Y\nYflY_]�g^�[mklge�lg�j][gee]f\�al+�

N`]�]phYfk]�g^�q]Yjk�l`Yl�`Yk�[ge]�lg�j]hj]k]fl�l`]�k]fagj�q]Yjk*Y_]�2-�lg�.--(*ak�lgg�ZjgY\�

Yf\�mf`]dh^md+�;dl]jfYlan]dq�l`]�l]jek�N`aj\�;_]�Yf\�@gmjl`�;_]�hjgna\]�^gj�kge]�\]^afalagf
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mkaf_�[`jgfgdg_q�Zml�egj]�l`Yf�l`Yl�hjgna\]�imYdalYlan]�\aklaf[lagfk+�=`jgfgdg_a[Yddq�l`]�

\aklaf[lagfk�j]hj]k]fl�l`]�Y_]k�g^�2-*42�Yf\�42(�j]kh][lan]dq+�KmYdalYlan]dq�l`]�\aklaf[lagf�

Z]lo]]f�l`]�N`aj\�;_]�Yf\�l`]�@gmjl`�;_]�yak�l`]�gfk]l�g^�k]jagmk�af^ajealq�l`Yl�eYjck�l`]�hgafl�

g^�ljYfkalagfz�%Noa__)�/--1)�h+�31&+�;d]pak)�Yl�Y_]�30)�ak�[`jgfgdg_a[Yddq�af�l`]�N`aj\�;_]�Zml�

imYdalYlan]dq�j]ka\]k�af�l`]�@gmjl`�;_]+

N`]�egkl�[geegf�^gje�g^�̀ ge][Yj]�afngdn]k�k]fagjk�oal`�[`jgfa[�\ak]Yk]k�km[`�Yk�

Yjl`jalak)�\aYZ]l]k)�`]Yjl�\ak]Yk])�ca\f]q�\ak]Yk])�egZadalq�hjgZd]ek)�gj�gl`]j�addf]kk]k�l`Yl�Yj]�

f]al`]j�\jYeYla[�fgj�[daeY[la[+�N`ak�caf\�g^�dgf_*l]je�[Yj]�afngdn]k�kljm__d]k�oal`�_]llaf_�gml�g^�

Z]\)�oYk`af_)�]Ylaf_)�[d]Yfaf_)�Zadd�hYqaf_)�ljYfkhgjlYlagf)�k`ghhaf_)�Yf\�`ge]�eYafl]fYf[]�^gj�

]pYehd]*�YkkaklYf[]�l`Yl�eYq�Z]�j]imaj]\�^gj�q]Yjk+�N`]�YnYadYZadalq�Yf\�[YdaZj]�g^�l`ak�caf\�g^�

[Yj]�[gfljaZml]k�aee]YkmjYZdq�lg�l`]�imYdalq�g^�da^]�g^�l`]�[Yj]�j][aha]fl+

In]j�l`]�hYkl�log�\][Y\]k�l`]�YnYadYZadalq�g^�hmZda[dq�^mf\]\�`ge][Yj])�^gj�[alar]fk�

f]]\af_�]fYZdaf_*[Yj]�l`Yl�Yddgok�k]fagj�oge]f�Yf\�e]f�oal`�[`jgfa[�\ak]Yk]k)�Yf\�h]ghd]�oal`�

\akYZadala]k�lg�j]eYaf�af�l`]aj�`ge]k)�`Yk�\][j]Yk]\+�N`]�ljag�g^�][gfgea[�j]kljm[lmjaf_)�`]Ydl`�

[Yj]�j]^gje)�Yf\�hghmdYlagf�Y_]af_�`Yk�af[j]Yk]\�hj]kkmj]�gf�l`]�`ge][Yj]�k][lgj�Yf\�\][j]Yk]\�

alk�YnYadYZadalq�^gj�alk�ljY\alagfYd�mk]jk�%;jekljgf_�#�;jekljgf_)� .6668�;jgfkgf)�/--1&+�Jjagj�lg�

l`]k]�[`Yf_]k)�`ge][Yj]�k]jna[]k�o]j]�\aj][l]\�hjaeYjadq�lg�l`]�f]]\k�g^�l`]�^jYad�]d\]jdq)�Yf\�

l`gk]�oal`�\akYZadala]k+�@gddgoaf_�`]Ydl`�[Yj]�j]^gje)�`ge][Yj]�Z][Ye]�egj]�[geegfdq�\aj][l]\�

lg�l`]�f]]\k�g^�Y[ml]�[Yj]�hYla]flk�jYl`]j�l`Yf�lg�l`]�[Yj]�g^�dgf_*l]je)�[`jgfa[�[Yj]�j][aha]flk+�

Ggj]�[geegfdq)�lgg)�hYla]flk�j][]anaf_�Y[ml]�[Yj]�Yj]�j]d]Yk]\�{ima[c]j�Yf\�ka[c]j|� ^jge�

`gkhalYdk�lg�Ydd]naYl]�Z]\�k`gjlY_]k�af�afklalmlagfk�l`Yl�Yj]�kljYhh]\�][gfgea[Yddq�%;jekljgf_�#�

;jekljgf_)� .666&+�N`]k]�hYla]flk�oal`�Y[ml]�[Yj]�f]]\k�Z][Ye]�l`]�f]o�[da]fl]d]�^gj�l`]�

j]kljm[lmj]\�`ge][Yj]�k][lgj�g^�l`]�`]Ydl`�[Yj]�gj_YfarYlagf+�;[[gj\af_�lg�;jgfkgf�%/--1&)
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y+++l`]�j]kljm[lmjaf_�g^�̀ ge][Yj]�af�Ydd�hjgnaf[]k�ak�\jan]f�Zq�Y�[]fljYd�[gf[]jf�lg�j]da]n]�Y[ml]�

`gkhalYdk)�jYl`]j�l`Yf�Zq�Y�[]flYd�[gf[]jf�lg�Y\\j]kk�l`]�gf_gaf_�f]]\k�g^�]d\]jdq�h]ghd]�Yf\�

h]ghd]�oal`�\akYZadala]kz�%h+�.36&+

?[gfgea[�j]kljm[lmjaf_�mf\]j�l`]�aeh]lmk�g^�_dgZYdarYlagf�j]hgkalagf]\�l`]�[Yj]�g^�h]ghd]�

af�f]]\�^jge�Y�ja_`l�g^�[alar]fk`ah�\]eYf\af_�Y�hmZda[�j]khgfk])�lg�Y�j]khgfkaZadalq�g^�l`]�

af\ana\mYd+�Bge][Yj]�gj�{[geemfalq�[Yj]|�Z][Ye]�l`]�j]khgfkaZadalq�hjaeYjadq�g^�̂ Yeada]k)�Yf\�

oal`af�l`]�^Yeadq)�l`]�j]khgfkaZadalq�g^�oge]f+�N`]�aehY[l�ak�^]dl�Zq�Zgl`�[Yj]_an]jk�Yf\�l`]�[Yj]�

j][aha]flk�o`gk]� {f]]\k|�o]j]�j]\]^af]\�a\]gdg_a[Yddq�Zq�l`]�klYl]+�N`]� {̀ gddgoaf_�gml|� g^�kg[aYd�

hgda[q�eY\]�[Yj]�Yf�af\ana\mYd�j]khgfkaZadalq�Zq�YZYf\gfaf_�Y�[gdd][lan]�j]khgfk]�lg�[Yj]�f]]\+

<][Ymk]�oge]f�km^^]j�^jge�l`]�eYbgjalq�g^�[`jgfa[�\ak]Yk])�j]k]Yj[`�km__]klk�l`Yl�

k]fagjk�af�f]]\�g^�[Yj])�hYjla[mdYjdq�oge]f)�Yj]�egkl�Y^^][l]\�Zq�l`ak�hgda[q�[`Yf_])�\m]�af�hYjl�

lg�_dgZYdarYlagf+�Bge][Yj]�af�=YfY\Y�`Yk�fg�fYlagfYd�klYf\Yj\�Yf\�hjgnaf[aYd�_gn]jfe]flk�`Yn]�

Y\ghl]\�Y�eaplmj]�g^�ngdmflYjq)�hmZda[)�Yf\�[gee]j[aYd�k]jna[]�hjgna\]jk�lg�Y\\j]kk�l`]�f]]\+�

Qge]f�oal`gml�l`]�hjanYl]�o]Ydl`�lg�hmj[`Yk]�`ge][Yj]�k]jna[]k�gf�l`]�eYjc]l�eYq�Z]�Yl�

k]jagmk�jakc�Yk�l`]q�kljan]�lg�fYna_Yl]�\][dafaf_�`]Ydl`�Yf\�af[j]Yk]\�f]]\�^gj�[Yj]�oal`af�Y�

^jYe]ogjc�g^�\][dafaf_�Yf\�afY[[]kkaZd]�hmZda[�j]kgmj[]k+

Cf�[gfka\]jaf_�l`]�k]jna[]k�l`Yl�ea_`l�Z]�YnYadYZd]�^gj�e]�Yk�Yf�Y_]af_�ogeYf�Zd]kk]\�%gj�

[mjk]\&�oal`�Y�_]f]la[�`aklgjq�g^�\]]h)�\]]h�gd\�Y_])�C�Ykc]\�g^�l`]�j]k]Yj[`�hjg[]kk�Yfgl`]j�k]l�

g^�im]klagfk7�Bgo�\a\�eq�hYj]flk�]ph]ja]f[]�Y�\a^^]j]f[]�af�[Yj])�Yf\�o`q:�Bgo�ea_`l�l`]aj�

]ph]ja]f[]k�af^gje�eq�j]k]Yj[`:�Qgjcaf_�oal`�l`]k]�im]klagfk�C�\]n]dgh]\�Yf�afl]j]kl�af�l`]�

\a^^]jaf_�]ph]ja]f[]k�g^�̀ ge][Yj]�YnYadYZd]�lg�oge]f�Yf\�e]f)�Yk�o]dd�Yk�l`]�emdlalm\]�g^�oYqk�

l`Yl�h]jkgfYd�Yf\�_]f\]j]\�Zag_jYh`q�Yf\�kg[aYd�kljm[lmj]k�k`Yh]�l`Yl�[Yj]+�@jge�l`ak�h]jkh][lan]�

C�k]l�gml�lg�mf\]jklYf\�;d]pak|�]ph]ja]f[])�Z]_affaf_�oal`�Y�Zja]^�gn]jna]o�g^�l`]�k]llaf_�af
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o`a[`�l`]�klm\q�oYk�\gf]

IUddY^W

<Y[c_jgmf\�\g[me]flk�hj]hYj]\�^gj�Y�HYlagfYd�=gf^]j]f[]�gf�Bge][Yj]�%=YfY\aYf�

Bge][Yj]�;kkg[aYlagf)� .665&�\]k[jaZ]\�l`]�hjg_jYe�g^�̀ ge][Yj]�g^^]j]\�gf�Jjaf[]�?\oYj\�

CkdYf\�af�l`]�^gddgoaf_�oYq7�yM]jna[]k�Yj]�hjgna\]\�lg�kmhhgjl�Yf\�kmhhd]e]fl�^Yeadq�Yf\�

[geemfalq�j]kgmj[]k�oal`�eafaeme�afl]jn]flagf�o`]f]n]j�hgkkaZd]z�%=YfY\aYf�Bge][Yj]�

;kkg[aYlagf)� .665)�h+� .&+�If�Jjaf[]�?\oYj\�CkdYf\�hYa\�[Yj]�_anaf_�ak�na]o]\�Yk�Y�dYkl�j]kgjl�\m]�

af�dYj_]�hYjl�lg�l`]�e]Y_j]�Yddg[Ylagf�g^�̂ mf\k�lg�kmhhgjl�`ge][Yj]�l`jgm_`�l`]�`]Ydl`�Zm\_]l+�

;egf_�l`]�hjgnaf[]k+�Jjaf[]�?\oYj\�CkdYf\�Yddg[Yl]k�l`]�dgo]kl�`]Ydl`�]ph]f\almj]�h]j�[YhalY�lg�

`ge][Yj])�hYqaf_�d]kk�l`Yf�`Yd^�g^�l`]�fYlagfYd�Yn]jY_]�Yf\�Y�dalld]�egj]�l`Yf�gf]�l`aj\�g^�l`Yl�g^�

l`]�f]a_`Zgmjaf_�hjgnaf[]+�H]o�<jmfkoa[c�%;f\]jkgf�#�JYj]fl)� .666&+�N`]�MlYlakla[Yd�L]hgjl�

gf�l`]�B]Ydl`�g^�=YfY\aYfk�%B]Ydl`�=YfY\Y)� .666&�]klaeYl]k�l`Yl�./"�g^�=YfY\aYfk�hjgna\]�

mfhYa\�[Yj]�lg�h]ghd]�oal`�dgf_*l]je�`]Ydl`�hjgZd]ek+�Cf�Jjaf[]�?\oYj\�CkdYf\�`go]n]j)�l`ak�

h]j[]flY_]�egj]�l`Yf�\gmZd]k�oal`�Y�imYjl]j�g^�Ydd�j]ka\]flk�hjgna\af_�mfhYa\�[Yj]�lg�h]ghd]�oal`�

dgf_*l]je�`]Ydl`�hjgZd]ek)�l`]�dYj_]kl�hjghgjlagf�g^�Yfq�hjgnaf[]+�OfhYa\�[Yj]_an]jk�gf�Jjaf[]�

?\oYj\�CkdYf\�ha[c�mh�egj]�g^�l`]�`ge][Yj]�ogjc�l`Yf�af�gl`]j�hjgnaf[]k+�Cf�Jjaf[]�?\oYj\�

CkdYf\�k]fagjk�Yj]�l`]�egkl�dac]dq�lg�j][]an]�l`ak�mfhYa\�[Yj]+

JXU_bUdYSQ\�<bQ]Ug_b[�

<q�\]ka_f�l`ak�klm\q�mk]\�Y�imYdalYlan]�YhhjgY[`)�gf]�l`Yl�oYk�af^mk]\�Zq�fYjjYlan]�Yf\�

^]eafakl�l`]gja]k�lg�j][gfkljm[l�Yf\�afl]jhj]l�Y�da^]�klgjq�af�c]]haf_�oal`�l`]�\]^afalagf�k]l�gml�Zq�

=gd]�Yf\�Efgod]k�%/--.&�l`Yl�addmeafYl]k�l`]�\ad]eeY�g^�k]fagj�oge]f�o`g�j][]an]�Yf\�f]]\�

`ge][Yj]+�;[[gj\af_�lg�>gjgl`q�Meal`�%.654&)�Y�[jala[Yd�^]eafakl�h]jkh][lan]�f][]kkYjadq
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Bge][Yj]� //

af[dm\]k�Yf�]eh`Ykak�gf�hgo]j�j]dYlagfk)�][gfgea[�Yf\�kg[aYd�af]imYdala]k�Yf\�l`]�[j]Ylagf�g^�

cfgod]\_]�^jge�l`]�]ph]ja]f[]k�g^�Y�h]jkgf�danaf_�af�l`]�]n]jq\Yq�ogjd\+�;�hgdala[Yd*][gfgeq�

h]jkh][lan]�]eh`Ykar]k�`go�l`]�]ph]ja]f[]k�g^�gd\�Y_]�Yj]�jggl]\�af�kg[aYd�kljm[lmjYd�^Y[lgjk�

km[`�Yk�hgdala[Yd�hgda[a]k�_gn]jfaf_�j]laj]e]fl�Yf\�h]fkagf�kqkl]ek�%Noa__)�/--1&+�@jge�l`]�

h]jkh][lan]�g^�=gd]�Yf\�Efgod]k�%/--.&)�fYjjYlan]�afimajq�Ydkg�Z]_afk�^jge�l`]�]ph]ja]f[]k�g^�

l`]�]n]jq\Yq�ogjd\+�=dYf\afaf�Yf\�=gff]ddq�%/---&�km__]kl�l`Yl�]ph]ja]f[]�ak�Z]kl�]phj]kk]\�af�

l`]�dan]\�Yf\�lgd\�klgja]k�g^�l`]�j]k]Yj[`�hYjla[ahYfl�Yk�o]dd�Yk�l`]�j]k]Yj[`]j+�Okaf_�Y�^]eafakl�

[jala[Yd�h]jkh][lan])�C�k]l�gml�lg�mf\]jklYf\�l`]�[gff][lagf�Z]lo]]f�l`]�]ph]ja]f[]k�g^�j][]anaf_�

`ge][Yj]�Yf\�l`]�kg[aYd�Yf\�hgdala[Yd�[gfl]pl�lg�o`a[`�l`]k]�]ph]ja]f[]k�Yj]�la]\+�N`jgm_`�l`ak�

hjg[]kk)�C�Yll]ehl�lg�eYc]�]d]Yj�eq�gof�Ykkmehlagfk�YZgml�oge]f�Yf\�`ge][Yj]+�@jge�l`]k]�

nYjagmk�h]jkh][lan]k)�Yk�o]dd�Yk�eq�gof�Yf\�l`]�j]k]Yj[`�hYjla[ahYfl|k)�eq�Yae�ak�lg�dakl]f�lg�Yf\�

]phdgj]�l`]�klgja]k�g^�gf]�k]fagj�ogeYf�Yf\�`]j�gj\afYjq�\Yq�lg�\Yq�]ph]ja]f[]�g^�[Yj]�oal`�Y�

na]o�lg�]pYeafaf_�l`]�dafck�Z]lo]]f�yh]jkgfYd�ljgmZd]k�Yf\�hmZda[�akkm]k)�Zag_jYh`q�Yf\�

`aklgjqz�%GYjk`Ydd)� .666)�h+�104&+

JXU�HUcUQbSX�9_^dUhd

N`ak�da^]�`aklgjq�j]k]Yj[`�ak�ZYk]\�gf�l`]�klgjq�g^�gf]�k]fagj�ogeYf�Yf\�`]j�]ph]ja]f[]�g^�

`ge][Yj]�Yk�al�g[[mjj]\�Yea\�Y�\geafYfl�j`]lgja[�g^�_dgZYdarYlagf)�[ml�ZY[ck)�j]kljm[lmjaf_)�Yf\�

[jakak�\]eg_jYh`a[k+�JjanYlarYlagf�g^�kg[aYd�k]jna[]k�Yf\�j]\m[]\�]ph][lYlagfk�^gj�[alar]fk`ah�

ja_`lk�af�gd\�Y_]�Yj]�hjg[dYae]\�lg�Z]�l`]�gfdq)�l`]�j]YkgfYZd])�Yf\�l`]�af]nalYZd]�kgdmlagf�lg�

l`]k]�\aj]�\]eg_jYh`a[�af\a[Ylgjk+�<ml�fgl�]n]jqgf]�l`afck�kg�%>]flgf�#�Mh]f[]j)� .664&+�Cf�

hmjkmal�g^�l`]�gZb][lan]�g^�][gfgea[�j]kljm[lmjaf_�lg�Y[[geeg\Yl]�l`]�\]eYf\k�g^�_dgZYdarYlagf)�

=YfY\Y�afljg\m[]\�eYkkan]�kg[aYd�Yf\�][gfgea[�[`Yf_]k8�l`]�aehY[l�gf�fYlagfYd�hgda[a]k�ak�

Z]af_�^]dl�af�l`]�dan]k�Yf\�`ge]k�g^�=YfY\aYfk+�N`]�Y[[gehYfqaf_�f]g*daZ]jYd�a\]gdg_q�g^

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� /0

keYdd]j�_gn]jfe]flk�ak�y`gklad]�lg�Yfql`af_�l`Yl�eYq�aeh]\]�l`]� {fYlmjYd�kmh]jagjalq|� g^�l`]�

eYjc]lz�%?kl]k)�/--1)�h+� .5&+�N`]�j]kmdlaf_�k`a^l�lgoYj\�af\ana\mYdake)�l`Yl�ak�l`]�`YddeYjc�g^�

f]g*daZ]jYdake)�ak�Y[[gehYfa]\�Zq�l`]�ljYfk^]j�g^�ogjc�^jge�hmZda[�hjgnakagf�lg�hjanYl]�hYq)�^jge�

hYa\�lg�mfhYa\�[gfl]plk+�Bge][Yj]�`Yk�Z]]f�j]gj_Yfar]\�gf�{eYjc]l*eg\]dd]\|� daf]k�Yf\�l`]�[Yj]�

f]]\k�g^�k]fagjk�Yf\�l`]�\akYZd]\�Yj]�Z]af_�j]\]^af]\�Yf\�k`a^l]\�^jge�hmZda[�hjgnakagf�g^�[Yj]�lg�

l`Yl�kmhhda]\�Zq�af^gjeYd)�ngdmflYjq)�Yf\�hmj[`Yk]\�[Yj]�^jge�l`]�[gjhgjYl]�k][lgj�gj�l`]�

mf\]j_jgmf\�][gfgeq+�Bge][Yj])�gf[]�Y�keYdd�Yj]Y�g^�kg[aYd�hgda[q)�ak�fgo�Y�Zmj_]gfaf_�k][lgj�

Yk�[mlk�lg�`gkhalYdk�Yf\�dgf_*l]je�[Yj]�afklalmlagfk�`Yn]�j]dg[Yl]\�l`]�kal]�g^�[Yj]�aflg�h]ghd]|k�

`ge]k�%H]qkeal`)�/---&+�Of\]j�l`]�k`a^l�^jge�[gdd][lan]�ja_`l�lg�af\ana\mYd�j]khgfkaZadalq)�

[gf[]\]\�Zq�_gn]jfe]flk�lg�l`]�\]eYf\k�g^�_dgZYdarYlagf)�l`]�j]\]^afalagf�g^�o`Yl�k]fagjk�

{f]]\|� lg�kmhhgjl�l`]e�Yk�l`]q� {Y_]�af�hdY[]|�`Yk�Z][ge]�fYjjgo]\)�j]kaklaf_�l`]�ZjgY\]j�

\]k[jahlagfk�g^�̀ go�k]fagjk�\]^af]�l`]aj�[Yj]�f]]\k+�N`]�hjgnaf[]k�j]khgf\]\�lg�=YfY\Y|k�

Y[[]hlYf[]�g^�l`]�\]eYf\k�g^�_dgZYdarYlagf�Zq� {̀ gddgoaf_�gml|� kg[aYd�hgda[a]k�hYjla[mdYjdq�l`gk]�

Y^^][laf_�`ge][Yj]�%;jgfkgf�#�H]qkeal`)�/--.&+�If]�k]fagj�[`YjY[l]jar]\�l`]�f]o�k]jna[]k�

g^^]j]\�mf\]j�j]kljm[lmjaf_�Yk�Z]af_� {bmkl�^]\�Yf\�oYl]j]\|� %;jgfkgf)�/--1)�h+� .34&+

Mg[aYd�hgda[q�_gn]jfaf_�`ge][Yj]�af�Y�_dgZYdar]\�][gfgeq�]phdgalk�l`]�\ge]kla[�eql`k+�

If]�g^�l`]�[`a]^�eql`k�ak�l`Yl�g^�l`]�^Yeadq�Yf\�g^�l`]�^Yeadq|k�YZadalq�lg�Z]�Y�hjaeYjq�[Yj]_an]j�

lg�^jYad�k]fagjk+�Bge][Yj]�hgda[q�ak�Zmadl�gf�l`]�ZYkak�l`Yl�hmZda[dq�hjgna\]\�`ge][Yj]�k]jna[]k�

Y[l�gfdq�lg�kmhhgjl�l`]�hjaeYjq�[Yj]�hjgna\]\�Zq�^Yeadq�Yf\�^ja]f\k+�N`]�eql`�g^�l`]�^Yeadq�Yf\�

{l`]�[geemfalq|� l`Yl�ak�]phdgal]\�Zq�kg[aYd�hgda[q�k]jn]k�lg�eYj_afYdar]�k]fagj�oge]f�af�f]]\�g^�

[Yj]�af�l`]�`ge]+� ;k�Y�j]kmdl�g^�l`]k]�eql`k)�l`]�egkldq�oge]f�o`g�Yj]�j]imaj]\�lg�Y[l�Yk�

[Yj]_an]jk�af�l`]�`ge]�Yf\�l`]�egkldq�oge]f�o`g�Yj]�l`]�j][aha]flk�g^�̀ ge][Yj]�Yj]�]phdgal]\�

Yf\�\akY\nYflY_]\+�F]oak�%.660&�kYqk�l`Yl�eql`�ak�^j]im]fldq�mk]\�lg�kmZgj\afYl]�_jgmhk�lg�l`]
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Bge][Yj]� /1

oadd�g^�l`]�Z]f]^Y[lgj+�;dd�ghhj]kk]\�_jgmhk)�k`]�]phdYafk)�`Yn]

Zgjf]�l`]�[gfk]im]f[]k�g^�lYd]k�^YZja[Yl]\�Zq�l`gk]�o`g�ogmd\�oak`�fgl�lg�lYc]�

j]khgfkaZadalq�^gj�l`]aj�[gehda[alq�af�hjY[la[]k�nagd]fl�Y_Yafkl�l`]�Il`]j+�Cf\]]\�

l`]�Y[[]kk�o]�`Yn]�lg�eql`�eYcaf_�ak�\aj][ldq�hjghgjlagfYd�lg�l`]�hgo]j�o]�\]jan]�

^jge�gmj�kg[aYd)�hgdala[Yd�Yf\�][gfgea[�hgkalagfk+�;dd�kmZgj\afYl]�_jgmhk�`Yn]�

d]kk�f]]\�^gj�eql`�eYcaf_�kaf[]�l`]aj�afl]j]klk�da]�egj]�af�mf[gn]jaf_�l`]�j]Ydala]k�

l`Yl�Yj]�l`]�[gfk]im]f[]�g^�l`]�eql`�eYc]j|k�hjY[la[]k)�%hh+� .02*.03&

Mg[aYd�hgda[q�mf\]j�_dgZYdarYlagf�`Yk�j]f]_]\�gf�Y�hgkl*oYj�hjgeak]�g^�kg[aYd�o]d^Yj]�Yk�

Y�[gdd][lan]�j]khgfkaZadalq�Yf\�ja_`l�g^�[alar]fk`ah+�AdgZYdarYlagf�`Yk�afkakl]\�gf�l`]�Y[[]hlYf[]�

g^�Y�f]g*daZ]jYd�a\]gdg_q�g^�af\ana\mYd�j]khgfkaZadalq�g^�[Yj]�^gj�l`gk]�af�f]]\+�Q]d^Yj]�hgda[a]k�

mf\]j�l`]�hgkl*oYj�o]d^Yj]�klYl]�Yj]�fgl�mfhjgZd]eYla[�ZYk]\�Yk�l`]q�Yj]�gf�l`]�ljY\alagfYd�

fm[d]Yj�^Yeadq�oal`�Y�eYd]�oY_]�]Yjf]j�Yf\�oge]f�]f_Y_]\�af�mfhYa\�j]hjg\m[lan]�dYZgmj�af�l`]�

`ge]+�Bgo]n]j)�mf\]j�l`]�o]d^Yj]�klYl]�l`]�j][g_falagf�g^�Y�[gdd][lan]�j]khgfkaZadalq�gh]f]\�mh�

l`]�ghhgjlmfalq�^gj�l`]�ojalaf_�g^�̂ mdd]j�ja_`lk+�N`]�fglagf�g^�af\ana\mYd�j]khgfkaZadalq�hdY[]k�l`]�

j]khgfkaZadalq�^gj�[Yj]�gf�l`]�[geemfalq)�gf�l`]�^Yeadq)�gf�oge]f+�N`]�klgja]k�[gehgkaf_�l`]�

j]k]Yj[`�\YlY�addmkljYl]�l`]�[gfljY\a[lagfk�g^�[Yj]�k`gjf�g^�[gdd][lan]�ja_`lk�Yf\�j]khgfkaZadala]k+

M]fagjk�Yj]�c]q�Y[lgjk�af�kg[aYd�hgda[a]k�_gn]jfaf_�`ge][Yj]�Z][Ymk]�yal�ak�l`]q*�fgl�

hgda[q�eYc]jk*o`g�emkl�dan]�l`]e�gmlz�%;jgfkgf)�/---&+�Cf�l`]�\Yq�lg�\Yq�da^]�g^�Y�k]fagj�

ogeYf�`ge][Yj]�j][aha]fl)� kg[aYd�[dYkk�Yf\�_]f\]j�\]]hdq�aehY[l�`go�l`]k]�hgda[a]k�mf^gd\+�N`]�

afl]jk][lagf�g^�kg[aYd�[dYkk�Yf\�_]f\]j�ak�[jm[aYd�lg�l`]�mf^gd\af_�g^�l`]�\Yq�lg�\Yq�Yl�Ydd�klY_]k�g^�

da^]+�N`]�]ph]ja]f[]�g^�k]p�Yf\�kg[aYd�[dYkk�Yj]�]ph]ja]f[]k�g^�ghhj]kkagf�Zq�oge]f�Yf\�Zq�

e]eZ]jk�g^�fgf*hjanad]_]\�kg[aYd�[dYkk]k+�Inj]Zg�Yf\�Gafcd]j�%.660&�\]k[jaZ]�l`]�afl]jk][lagf�

g^�l`]�loaf�ghhj]kkagfk�g^�[dYkk�Yf\�_]f\]j�oal`�l`]�ghhj]kkagfk�g^�Y_]+�A]f\]j�ak�yY�hanglYd
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nYjaYZd]�af^dm]f[af_�l`]�ljYb][lgjq�g^�_jgoaf_�gd\�Zq�hj]\]l]jeafaf_�Yf�af\ana\mYd|k�dg[Ylagf�af�

l`]�kg[aYd�gj\]jz�%h+�/56&+

A]f\]j�j]hj]k]flk�Y�\aklaf[l�klYlmk�hgkalagf�af�=YfY\aYf�kg[a]lq�%G[>gfYd\�#�QYff]j)�

.66-&�Yf\�ak�hYjYegmfl�af�Yf�YfYdqkak�g^�̀ ge][Yj]+�A]f\]j�k`Yh]k�l`]�]ph]ja]f[]k�g^�gd\�Y_]�

Yf\�Y_]af_�Yf\)�h]j`Yhk�egkl�[jm[aYddq)�l`]�\akljaZmlagf�g^�j]kgmj[]k�lg�k]fagj�oge]f+�H]_Ylan]�

]^^][lk�g^�][gfgea[�Yf\�kg[aYd�hgda[q�Yj]�egkl�`Yjk`dq�^]dl�Zq�k]fagj�oge]f�o`g�\g�fgl�[gf^gje�

lg�l`]�ljY\alagfYd�eg\]d�g^�̂ Yeadq�oal`�Y�eYd]�Zj]Y\oaff]j�%?kl]k)�/--1&+

L]k]Yj[`�af�l`]�Ofal]\�MlYl]k�hjgb][lk�Y�\][daf]�af�l`]�h]j[]flY_]�g^�oge]f�o`g�oadd�Z]�

eYjja]\�af�gd\�Y_]+�=gfk]im]fldq�][gfgea[�`Yj\k`ahk�^gj�l`]k]�oge]f�Yj]�fgl�hjgb][l]\�lg�

\][daf]+�N`ak�[gfljYklk�oal`�hjgb][lagfk�g^�l`]�jYl]�g^�k]fagj�e]f|k�hgn]jlq�l`Yl�ak�]ph][l]\�lg�

\][daf]�gj�\akYhh]Yj�gn]j�l`]�f]pl�k]n]jYd�\][Y\]k�%?kl]k)�/--1&+�N`]�h]jkakl]fl�_Yh�Z]lo]]f�

e]f|k�Yf\�oge]f|k�af[ge]k)�Y[[]kk�lg�h]fkagf�hdYfk)�Yf\�l`]�[mdlmjYd�Yf\�kljm[lmjYd�\]h]f\]f[]�

gf�^]eYd]�^Yeadq�e]eZ]jk�^gj�[Yj]�g^�]d\]jdq�hYj]flk�l`j]Yl]fk�]n]f�f]n]j*eYjja]\�oge]f�oal`�

j]\m[]\�af[ge]k�af�gd\�Y_]+

G[>gfYd\�Yf\�QYff]j�%.66-&�]phdYaf�l`]�[jm[aYd�\aklaf[lagfk�Z]lo]]f�oge]f�Yf\�e]f|k�

][gfgea[�ghhgjlmfala]k�l`jgm_`gml�l`]�da^]�[q[d]7

;k�af�Ydd�af\mkljaYd�kg[a]la]k)�oge]f�af�=YfY\Y�Yj]�dac]dq�lg�`Yn]�n]jq�\a^^]j]fl�

da^]�[`Yf[]k�l`Yf�Yj]�e]f+�;dl`gm_`�l`]�dYZgmj�^gj[]�hYjla[ahYlagf�jYl]�Yegf_�

oge]f�`Yk�Z]]f�_jgoaf_)�oge]f�Yj]�d]kk�dac]dq�lg�`Yn]�Y�bgZ�gf�Y�^mdd*lae]�ZYkak8�

a^�k`]�`Yk�Y�^mdd*lae]�bgZ)�Y�ogeYf�ak�^Yj�egj]�dac]dq�lg�Z]�ogjcaf_�af�Y�

yogeYf|kz�bgZ)�af�o`a[`�l`]�eYbgjalq�g^�gl`]j�ogjc]jk�Yj]�Ydkg�oge]f�Yf\�l`]�

dac]da`gg\�g^�hjgeglagf�ak�j]dYlan]dq�dgo8�`]j�bgZ�ak�egj]�dac]dq�lg�Z]�af�l`]�

h]jah`]jq�k][lgj�g^�l`]�][gfgeq8�k`]�ak�hjgZYZdq�hYa\�d]kk�l`Yf�Y�eYf�af�Y
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[gehYjYZd]�bgZ8�Yf\�`]j�bgZ�ak�d]kk�dac]dq�lg�`Yn]�Y�hjanYl]�h]fkagf�]flald]e]fl�

YllY[`]\�lg�al+�<]af_�Y�ogeYf�l`mk�j]hj]k]flk�Y�\aklaf[l�klYlmk�hgkalagf�af�

=YfY\aYf�kg[a]lq)�Y�klYlmk�hgkalagf�l`Yl�j]klja[lk�Y[[]kk�lg�k[Yj[]�j]kgmj[]k�Yk�o]dd�

Yk�lg�gl`]j�\]kajYZd]�hgkalagfk+�A]f\]j�ak�egj]�l`Yf�Yf�YlljaZml]�g^�af\ana\mYdk�^gj�

hmjhgk]k�g^�mf\]jklYf\af_�dYZgmj�^gj[]�Z]`Ynagmj�_]f]jYddq�gj�j]laj]e]fl�

Z]`Ynagmj�kh][a^a[Yddq+�Cl�j]hj]k]flk�Y�k]l�g^�\aklaf[l�kljm[lmjYd�hgkalagfk�af�kg[a]lq)�

Zgl`�af�l`]�\anakagf�g^�dYZgmj�Yf\�l`]�kljYla^a[Ylagf�`a]jYj[`q)�l`Yl�`Yk�aehgjlYfl�

[gfk]im]f[]k�l`jgm_`gml�l`]�da^]�[q[d])� %h+� ..2&

Cf�gd\�Y_]�oge]f�Yj]�\akY\nYflY_]\�Zq�l`]aj�]p[dmkagf�^jge�hmZda[�hjg_jYek�Yf\�hjanYl]�

h]fkagfk�l`Yl�Yj]�ZYk]\�gf�Y�eYd]�eg\]d�g^�dYZgmj�^gj[]�hYjla[ahYlagf�l`Yl�\akimYda^a]k�oge]f|k�

ogjc�af�j]hjg\m[lan]�dYZgmj+�Qal`af�kg[aYd�hgda[q�e]f�Yj]�l`]�hjaeYjq�[da]flk�g^�[gfljaZmlgjq�

kg[aYd�afkmjYf[]�hjg_jYek�o`ad]�oge]f�^Y[]�e]Yfk*l]kl]\�kg[aYd�YkkaklYf[]�hjg_jYek�%KmY\Y_fg�

#�L]a\)� .6668�;jekljgf_�#�;jekljgf_)�/--1&+

Jj][agmk�dalld]�j]k]Yj[`�`Yk�]pYeaf]\�k]fagj�[Yj]�j][aha]flk�Yk�l`]�kal]�g^�[dYkk�

af]imYdala]k+�AjY`Ye�%.660&�[al]k�l`]�f]]\�lg�^g[mk�j]k]Yj[`�gf�`ge][Yj]�j][aha]flk�Z][Ymk]�

im]klagfk�Yj]�gh]f]\�mh�YZgml�l`]�\akljaZmlagf�g^�hggj�`]Ydl`�Yf\�\akYZadalq+�yCl�egn]k�kg[aYd�

[dYkk�Yf\�Y_]�^jge�l`]�eYj_afk�lg�l`]�[]flj]�g^�YfYdqkakz�%h+�131&+� Okaf_�af[ge]�Yk�Y�hjgpq�^gj�

kg[aYd�[dYkk)�=YfY\aYf�j]k]Yj[`�j]hgjlk�l`Yl�h]ghd]�oal`�dgo�af[ge]k�`Yn]�hggj]j�̀ ]Ydl`�klYlmk+�

Fgo�af[ge]�ak�af\]h]f\]fldq�hj]\a[lan]�g^�j][]anaf_�`ge][Yj]�%MlYlakla[k�=YfY\Y)�/--.&+�GYfq�

k]fagj�h]ghd]�o`g�Yj]�l`]�hjae]�mk]jk�g^�̀ ]Ydl`�[Yj]�`Yn]�dgo�af[ge]k�%@]\]jYd)�Jjgnaf[aYd�Yf\�

N]jjalgjaYd�;\nakgjq�=geeall]]�gf�JghmdYlagf�B]Ydl`)� .666&+�N`]j]�ak�Yf�afn]jk]�j]dYlagfk`ah�

Z]lo]]f�`gmk]`gd\�af[ge]�Yf\�j][]anaf_�hmZda[dq�^mf\]\�`ge][Yj]+�Dmkl�gn]j�."�g^�l`gk]�af�l`]�

`a_`]kl�af[ge]�[Yl]_gjq�o]j]�`ge][Yj]�j][aha]flk)�[gehYj]\�oal`�YZgml�4"�Yl�l`]�dgo]kl�d]n]d
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%MlYlakla[k�=YfY\Y)�/--.&+�L]hgjlk�km__]kl�l`Yl�l`ak�\akhYjalq�eYq�j]^d][l�l`]�j]Ydalq�l`Yl�h]ghd]�

oal`�`a_`]j�af[ge]k�Yj]�Z]ll]j�YZd]�lg�Y^^gj\�hjanYl]�`ge]*[Yj]�k]jna[]k�%@]\]jYd)�Jjgnaf[aYd�Yf\�

N]jjalgjaYd�;\nakgjq�=geeall]])� .6668�Qadcafk�#�JYjc)� .6658�@]\]jYd)�Jjgnaf[aYd�Yf\�N]jjalgjaYd�

;\nakgjq�=geeall]]�gf�JghmdYlagf�B]Ydl`)� .666&+�N`]�^jY[lagfYd�d]n]d�g^�mkY_]�g^�̀ ge][Yj]�

k]jna[]k�Zq�`a_`�af[ge]�`gmk]`gd\k�km__]klk�l`Yl�hmZda[dq�hjgna\]\�`ge][Yj]�k]jna[]k�eYq�Z]�

kmZklYf\Yj\�Yf\�afY\]imYl]*l`gk]�YZd]�lg�eYc]�[`ga[]k�af�`ge][Yj]�\m]�lg�Y�Z]ll]j�][gfgea[�

hgkalagf�[`ggk]�`a_`]j�imYdalq�hjanYl]�[Yj]8�hmZda[�`ge][Yj]�eYq�Z])�Zq�\]^afalagf)�gfdq�^gj�

h]ghd]�oal`gml�[`ga[]+

Fgo]j�af[ge]�_jY\a]flk�Yj]�hj]\a[lan]�g^�]Yjdq�egjlYdalq�%;\d]j)�<gq[])�=`]kf]q)=g`]f)�

@gdceYf)�Yf\�EY`f)� .661&+�KmYdalq�Yk�o]dd�Yk�imYflalq�g^�da^]�ak�j]dYl]\�lg�af[ge]+�N`]�B]Ydl`�

;\bmkl]\�Fa^]�?ph][lYf[q�%B;F?&�^a_mj]k�hj]\a[l�l`]�fmeZ]j�g^�q]Yjk�Y�h]jkgf�[Yf�]ph][l�lg�

dan]�af�h]j^][l�`]Ydl`�[gfka\]jaf_�egjZa\alq�Yf\�egjlYdalq�[gf\alagfk+�N`]j]�ak�Y�hgkalan]�

[gjj]dYlagf�Z]lo]]f�af[j]Ykaf_�af[ge]�Yf\�l`]�fmeZ]j�g^�q]Yjk�af�h]j^][l�`]Ydl`�l`Yl�Yf�

af\ana\mYd�[Yf�]ph][l�lg�dan]�%M][gf\�L]hgjl�gf�=geegf�B]Ydl`�Cf\a[Ylgjk)�/--1&+

N`]�aehY[l�g^�kg[aYd�[dYkk)�ak�^mjl`]j�addmkljYl]\�Zq�mladaraf_�lqh]�g^�]ehdgqe]fl�Yk�Y�

hjgpq�^gj�[dYkk+�Mg[aYd�[dYkk)�\]^af]\�af�l`ak�oYq)�Y^^][lk�l`]�j][]ahl�Yf\�]ph]ja]f[]�g^�̀ ge][Yj]+�

;dl`gm_`�=YfY\Y�\g]k�fgl�[gdd][l�klYlakla[k�gf�l`]�ZYkak�g^�eYfmYd�Yf\�hjg^]kkagfYd�]ehdgqe]fl)�

j]k]Yj[`�af�<jalYaf�[gf^ajek�l`Yl�oge]f�Yf\�e]f�af� {mfkcadd]\�eYfmYd�`gmk]`gd\k|� Yj]�loa[]�Yk�

dac]dq�lg�km^^]j�^jge�daealaf_�dgf_*l]je�[gf\alagfk�l`Yf�l`gk]�af�hjg^]kkagfYd�`gmk]`gd\k+�N`]�

\a^^]j]f[]�Z]lo]]f�\akYZadalq�Yf\�kg[aYd�[dYkk�ak�egkl�hjgfgmf[]\�af�ea\\d]�Y_]+�N`]�]phdYfYlagf�

km__]klk�l`Yl�yl`]�[memdYlan]�aehY[l�g^�[dYkk�\akY\nYflY_]�hjg\m[]k�Yf�]Yjda]j�af[j]Yk]�af�

egjZa\alq�Yegf_�l`gk]�af�eYfmYd�`gmk]`gd\k�o`ad]�[dYkk�Y\nYflY_]�ogjck�lg�hjgl][l�l`]�`]Ydl`�

g^�l`gk]�af�fgfeYfmYd�`gmk]`gd\k||�%AjY`Ye)� .660)�h+�131*132&+
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;jekljgf_�Yf\�Ealk�%/--.&�klYl]�l`Yl�oge]f�o]j]�egj]�dac]dq�lg�f]]\�[Yj]�Zml�Ydkg�o]j]�

egj]�dac]dq�lg�`Yn]�l`gk]�f]]\k�mfe]l+�yN`]�dgo]j�l`]�af[ge]�Yf\�]\m[Ylagf)�l`]�_j]Yl]j�l`]�

mfe]l�f]]\z�%h+� .5&+

9QbU�9_]Y^W�>_]U

Bge][Yj]�ak�^j]im]fldq�j]^]jj]\�lg�Yk� $[geemfalq�[Yj]$�Yf\�ak�hghmdYjdq�mf\]jklgg\�lg�

e]Yf�l`]�j][]ahl�g^�[Yj]�af�gf]$k�gof�`ge]+�N`]�mf\]jklYf\af_�ak�l`Yl)�a^�Y�k]fagj�j]imaj]k�

YkkaklYf[]�lg�j]eYaf�af�`]j�gof�`ge]�l`]f�l`]�klYl]�hjgna\]k�l`]�`]dh�lg�afkmj]�l`Yl�k`]�[Yf�$Y_]�

af�hdY[]$+�N`]�eakafl]jhj]lYlagf�g^�l`]�e]Yfaf_�g^�[geemfalq,`ge][Yj]�`Yk�k]jn]\�lg�gZk[mj]�l`]�

j]Ydalq�g^�l`ak�$k]jna[]$�Yf\�lg�`a\]�l`]�^Y[l�l`Yl�egkl�[Yj]�_anaf_�ak�Z]af_�\gf]�Zq�mfhYa\�

[Yj]_an]jk*�Yf\�egkl�g^�l`]k]�[Yj]_an]jk�Yj]�oge]f�%G]\bm[c)�I$<ja]f�Yf\�Ngr]j)� .66.&+� <Yjjq�

%.662&�]phdYafk�l`Yl�l`]�hgo]j�g^�l`]k]�l]jek�ak�Yf[`gj]\�af�hgdala[Yd�j]Ydalq�Yk�l`]�fgo�ylYc]f*�

^gj�_jYfl]\�\gmZd]�]imYlagf�g^�{[geemfalq�* �^Yeadq�9�oge]f|z�%h+�030&+�;jgfkgf�Yf\�H]qkeal`�

%.664&�Yj_m]�l`Yl7

l`]�j`]lgja[�g^�[geemfalq�ak�afngc]\�Yf\�hml�lg�mk]�af�\]afklalmlagfYdarYlagf�Yf\�

[geemfalq�[Yj]�hgda[a]k�g^�Ydd�caf\k+�Cf�FN=�Tdgf_*l]je�[Yj]U)�l`ak�]ehlq�

afng[Ylagf�e]Yfk�l`Yl�l`]�[gklk�g^�̂ jYadlq�Yf\�[Yj]�Yj]�kaehdq�`a\\]f�^jge�hmZda[�

na]o�af�l`]�hjanYl]�dan]k�Yf\�`ge]k�g^�gd\�h]ghd]�Yf\�l`]aj�^Yeada]k�Yf\�af�l`]�

akgdYl]\�ogjc�ogjd\k�g^�hYa\�`ge][Yj]�hjgna\]jk+� %�h+�1/&

N`]�k`a^l�^jge�afklalmlagfYd�[Yj]�lg�[geemfalq,`ge][Yj]�`Yk�fgl�k]]f�Y�[gjj]khgf\af_�k`a^l�g^�

j]kgmj[]k�lg�]fkmj]�l`Yl�[Yj]�hjgna\]\�af�afklalmlagfk�[Yf�Z]�\]dan]j]\�af�l`]�`ge]+�;jgfkgf�Yf\�

H]qkeal`�Yj_m]�l`Yl�yl`]�k`a^l�Y[lmYddq�ka_fa^a]k�l`]�hjanYlarYlagf�g^�l`]�[gklk�Yf\�ogjc�

Ykkg[aYl]\�oal`�^jYadlq�af�gd\�Y_] � %.664)�h+�05&+� N`]�Ykkmehlagfk�]eZ]\\]\�af�l`]�\geafYfl�

hgdala[Yd�\ak[gmjk]�Y[[gehYfqaf_�l`ak�hgda[q�k`a^l�lg� {[geemfalq�[Yj]|)�o`]j]�k]fagj�oge]f�af
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hYjla[mdYj�j]eYaf�af�l`]aj�`ge]k�gj�l`]�`ge]k�g^�l`]aj�[`ad\j]f�lg�Z]�[Yj]\�^gj�Zq�mfhYa\�

[Yj]_an]jk)�ak�[jalaim]\�af�l`]�dal]jYlmj]+�yN`]�mfojall]f�Ykkmehlagf)z�kYqk�G[=Yff�%/--/)�h+

//4&)�yak�l`Yl�af^gjeYd� TmfhYa\U�[Yj]�ak�l`]�Ydl]jfYlan]�Yf\�ak�l`]�`a_`]kl�imYdalq�Zq�\]^afalagf+z�

;[[gj\af_�lg�<Yjjq|k�%.662&�[jalaim]�g^�a\]gdg_a[Yd�Yf\�[mdlmjYd�]ph][lYlagfk7

=geemfalq�[Yj]�ak�ZYk]\�gf�Y�^Yeadq�eg\]d�g^�[Yj]�Yk�l`]�klYf\Yj\�Y_Yafkl�o`a[`�

Ydd�^gjek�g^�[Yj]�Yj]�bm\_]\+�C^�̂ Yeadq�[Yj])�Yl�gf]�hgdYj�]f\)�kqeZgdak]k�l`]�Z]kl�

^gje�g^�[Yj])�l`]f)�Zq�aehda[Ylagf)�j]ka\]flaYd�Tgj�hYa\U�[Yj]�ak�kqeZgda[�g^�

fgf[Yj]�gj�YZk]f[]�g^�[Yj]�Zq�^Yeadq�Yf\�kg[a]lq)�%h+�030&

;k�<Yjjq�hgaflk�gml)�kg[aYd�hgda[q�\][akagfk�`Yn]�[gfn]fa]fldq�aehda]\�l`Yl�k]fagjk�o`g�Yj]�l`]�

j][aha]flk�g^�l`ak�[Yj]�hj]^]j�l`]aj�gof�`ge]k�Yk�dg[Ylagfk�af�o`a[`�lg�j][]an]�l`]�[Yj]�l`]q�

j]imaj])�Yf\�l`Yl�l`]aj�j]dYlan]k�Yj]�l`]aj�hj]^]jj]\�[Yj]_an]jk+�G[=Yff|k�%/--/&�j]k]Yj[`�aflg�l`]�

hjgZd]e�g^�mfhYa\�`ge][Yj]�af�Cj]dYf\�j]hgjlk�l`Yl�egkl�[Yj]_an]jk�\a\�fgl�`Yn]�Y�kYq�af�o`]l`]j�

l`]q�oak`]\�lg�hjgna\]�[Yj]�^gj�Yadaf_�j]dYlan]k+�yN`]�Y[[]hlYf[]�g^�l`]�[Yjaf_�jgd])z�k`]�j]hgjlk)�

yak�g^l]f�j]dYl]\�lg�Y�[gehda[Yl]\�k]l�g^�kg[aYd�]ph][lYlagfk�Yf\�gZda_Ylagfk�l`Yl�af^dm]f[]�l`]�

af\ana\mYd|k�hjgh]fkalq�lg�[Yj]z�%h+�//5&+�>][aeY�%/--/&�j]k]Yj[`�[gf^ajek�l`Yl�`Yd^�g^�[Yj]_an]jk�

af�=YfY\Y�^]dl�l`]q�`Y\�fg�[`ga[]�af�_anaf_�[Yj]+�;jekljgf_�Yf\�;jekljgf_�%.666&�Yj_m]�l`Yl�

Z][Ymk]�egkl�g^�l`]�`ge][Yj]�ogjc�^Yddk�gf�l`]�k`gmd\]jk�g^�l`]�^]eYd]�^Yeadq�e]eZ]jk�Yf\�

^ja]f\k)�  Qge]f$k�[`ga[]k�Yj]�+++Z]af_�^mf\Ye]flYddq�Ydl]j]\�Zq�l`]aj�[gfk[jahlagf�aflg�ogjc�Yk�

mfhYa\�[Yj]�hjgna\]jk�af�l`]�`ge]+++ � %MmeeYjq�k][lagf)�V�/&+

Falld]�ak�cfgof�YZgml�l`]�]ph]ja]f[]�g^�k]fagj�[Yj]�j][aha]flk�af�l`]�[gfl]pl�g^� [Yj]�

hjgna\]\�Zq�]al`]j�^Yeadq�Yf\�^ja]f\k�gj�hYa\�[Yj]_an]jk+�Cl�ak�dac]dq�l`Yl�[Yj]�j][aha]flk)�j][]anaf_�

[Yj]�^jge�]al`]j�[gfk[jahl]\�Yf\�hgkkaZdq�gn]jlYp]\)�mfhYa\�[Yj]_an]jk)�Yj]�af�Yf�mf]fnaYZd]�

kalmYlagf+�<Yjjq�km__]klk�l`Yl� [Yjaf_�Z]�\ana\]\�aflg�$[Yjaf_�^gj$�Yf\�$[Yjaf_�YZgml$+� {=Yjaf_�^gj$+
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km__]klk�Y�j]dYlagfk`ah�afngdnaf_�l`]�dYZgmj�g^�dggcaf_�Y^l]j�Y�[Yj]�j][aha]fl+�N`]�dYll]j)�$[Yjaf_�

YZgml$)�km__]klk�Y�j]dYlagfk`ah�g^�dgn]+�N`]�[Yj]�j][aha]fl)�<Yjjq�km__]klk)�eYq�oak`�l`Yl�dYZgmj�

Yf\�dgn]�Z]�gZlYaf]\�^jge�\a^^]j]fl�kgmj[]k+�L]k]Yj[`�af�<jalYaf�Yf\�M[Yf\afYnaY�hgaflk�lg�Yf�

]ngdnaf_�lj]f\� af�o`a[`�k]fagjk�af[j]Ykaf_dq�hj]^]j� hmZda[�fgf*kla_eYlaraf_�[Yj]�hjgnakagf�

jYl`]j�l`Yf�^Yeadq�[Yj] � %<Yjjq)� .662)�h+�030&+� M]fagjk�af�l`]�klm\q)�]al`]j�Yk�[mjj]fl�gj�^mlmj]�

[Yj]�j][aha]flk)�ogjja]\�l`Yl�^Yeadq�[Yj]_anaf_�f]_Ylan]dq�Y^^][lk�l`]�j]dYlagfk`ah�oal`�^Yeadq�

e]eZ]jk�o`g�Yj]�Ydkg�l`]aj�[Yj]_an]jk+�M]fagjk)�l`]�klm\q�kYa\)�  \]egfkljYl]\�[g_falan]�

YoYj]f]kk�l`Yl�l`]�Y[`a]n]e]fl�g^�l`]�_gYdx [Yjaf_�^gj xeYq�b]ghYj\ak]�Y[`a]n]e]fl�g^�l`]�

hjaeYjq�_gYdx$[Yjaf_�YZgml$�Zq�hdY[af_�mf\m]�kljYaf�gf�^Yeadq�j]dYlagfk � %<Yjjq)�h+�030&+

Mg[aYd�hgda[q�l`Yl�j]da]k�gf�mfhYa\�[Yj]�Ydkg�\]hjan]k�l`]�[Yj]�j][aha]fl�g^�[`ga[]�af�o`g�oadd�

hjgna\]�l`]e�oal`�l`]�[Yj]�l`]q�j]imaj]+�=Yj]�j]imaj]e]flk�[Yf�Z]�aflaeYl]dq�h]jkgfYd�Yf\�o`g�

Ykkaklk�oal`�l`]�egkl�h]jkgfYd�g^�Zg\adq�]ph]ja]f[]k�eYll]jk�imal]�Y�dgl+�=Yj]�j][aha]flk�j][]anaf_�

[Yj]�^jge�Yf�mfhYa\�[Yj]_an]j�o`g�`Yk�fg�[`ga[]�af�l`]�hjgnakagf�g^�l`Yl�[Yj]�eYq�]ph]ja]f[]�

akkm]k�j]dYl]\�lg�imYdalq�g^�[Yj]�Yf\�eYq�]ph]ja]f[]�Y�\jYkla[�\][daf]�af�l`]aj�imYdalq�g^�da^]+�

>][aeY�L]k]Yj[`�kYqk�l`Yl�y[`ga[]�af�lYcaf_�gf�l`ak�jgd]�ak�Y�ka_fa^a[Yfl�^Y[lgj�af^dm]f[af_�l`]�

\]_j]]�g^�klj]kk�Yf\�\akjmhlagf�l`]q�T[Yj]_an]jkU�]ph]ja]f[]z�%/--/)�h�+4&+�MlYlakla[k�=YfY\Y�

j]hgjlk�l`Yl�.2"�g^�mfhYa\�[Yj]_an]jk�yf]Yjdq�YdoYqk�^]dl�klj]kk]\z�Yf\�l`Yl�0"�yf]Yjdq�YdoYqk�

^]dl�Yf_jqz�o`]f�h]j^gjeaf_�[Yj]_anaf_�lYkck�%=jYfkoa[c)� .664&+� N`]�\Yf_]j�g^�]d\]j�YZmk]�af�Y�

[g]j[an]�j]dYlagfk`ah�ak�n]jq�j]Yd�Yf\�eYq�Z]�Y�[gfklYfl�[gf\alagf�af�kge]�j]dYlagfk`ahk�o`]j]�

`ge][Yj]�ak�[gfk[jahl]\�[Yj]+

>_]USQbU�HUcUQbSX

<]_affaf_�gn]j�Y�\][Y\]�Y_g)�j]k]Yj[`]jk�lggc�fgl]�g^�l`]�\]Yjl`�g^�dal]jYlmj]�gf�oge]f�

o`g�j][]an]�YkkaklYf[]�af�l`]aj�`ge]k�oal`�\Yadq�danaf_�Y[lanala]k+�Gm[`�j]k]Yj[`�oYk�\]\a[Yl]\
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lg�l`]�oge]f�o`g�h]j^gje]\�l`]k]�[Yj]�_anaf_�\mla]k�af�]al`]j�Y�hYa\�gj�Yf�mfhYa\�[YhY[alq)�Zml�
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j]kgmj[]k�Yj]�^gj[]\�aflg�l`]�jgd]�g^�hYkkanalq�af�l`]�[Yj]�j]dYlagfk`ahxl`]�jgd]�l`Yl�ak�l`]�

hj]nYd]fl�aeY_]�g^�]d\]j�[Yj]�j][aha]flk+�F]oafl]j�]phdYafk�^mjl`]j�l`Yl�l`]�afYZadalq�lg�j][ahjg[Yl]�

^gj�mfhYa\�[Yj]�oal`�Yfql`af_�gl`]j�l`Yf�_jYlalm\]�`Yk�Y�\ak*]ehgo]jaf_�]^^][l�gf�l`]�[Yj]�

j][aha]fl+�M]fagjk)� k`]�kYa\)�Yj]�j]imaj]\� lg�j][ahjg[Yl]�oal`�\]^]j]f[] � %h+�03/&�lg�l`]aj�[`ad\j]f�

af�gj\]j�fgl�lg�kljYaf�j]dYlagfk`ahk�oal`�l`]aj�[Yj]_an]jk+�N`]�j]daYf[]�gf�]d\]jk|� _jYlalm\]�^gj�

mfhYa\�[Yj]_anaf_�]pY[lk�Y�`]Ynq�lgdd�^jge�l`]�[Yj]�j][aha]fl8�  _jYlalm\]�[Yf�]Ykadq�lYc]�gf�Y�lYkl]�

g^�Zgf\Y_]�af�kalmYlagfk�l`Yl�[Yffgl�Z]�ima\�hjg�img � %F]oafl]j)�/--0)�h+�026&+

F]oak�%.660&)�af�`]j�ogjc�gf�oge]f�Yf\�kad]f[])�ojgl]�YZgml�l`]�af]imYdala]k

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 03

]ph]ja]f[]\�Zq�\ak]ehgo]j]\�_jgmhk�Yf\�l`]aj�j]^m_]�af�kad]f[]+�  @gj�l`]�eYbgjalq�g^�l`]�

hghmdYlagfxoge]f)�jY[aYd�Yf\�]l`fa[�eafgjala]k)�l`]�ogjcaf_�[dYkk]k)�l`]�qgmf_�Yf\�l`]�gd\�

+++l`]k]�af]imYdala]k�Z][ge]�hjg^gmf\�\Yadq�]ph]ja]f]]k)�eYjc]\�^mf\Ye]flYddq�Zq�

\ak]ehgo]je]fl)�l`]�kljm__d]�lg�kmjnan]�Yf\�kad]f[af_z�%h+� ..&+

Cf�=YfY\Y)�af�l`]�l`j]]�\][Y\]k�khYffaf_�l`]�hgkl*oYj�q]Yjk�lg�l`]�ea\�.64-k�Y�ZjgY\�

YjjYq�g^�kg[aYd�hjg_jYek�oYk�afljg\m[]\�l`Yl�j]\akljaZml]\�af[ge])�hgo]j�Yf\�j]kgmj[]k+�Qge]f�

Z]f]^al]\�^jge�l`]k]�hjg_jYek�Zml�l`]q�o]j]�fgl�oal`gml�hjgZd]ek+�N`]k]�hjg_jYek�eYjc]\�l`]�

j][g_falagf�Zq�l`]�klYl]�g^�l`]�fglagf�g^�yk`Yj]\�jakc�Yf\�[gdd][lan]�ja_`lk�l`Yl�e]Yfl�l`]�klYl]�

Zgj]�gn]jYdd�j]khgfkaZadalq�^gj�l`]�o]d^Yj]�g^�[alar]fk�Yf\�^gj�daealaf_�l`]�f]_Ylan]�aehY[l�g^�

eYjc]lkz�%;jekljgf_�#�;jekljgf_)�/--1)�h+� .2&+�=mjj]fldq)�l`]k]�kYe]�j]khgfkaZadala]k�g^�[Yjaf_)�

af�hYjl�mf\]j�l`]�^gj]]�g^�=YfY\Y$k�j]khgfk]�lg�_dgZYd�][gfgea[�j]kljm[lmjaf_)�Yj]�Z]af_�j]lmjf]\�

lg�l`]�hjanYl])�ngdmflYjq�Yf\�mfhYa\�kh`]j]k�%;jgfkgf�#�H]qkeal`)�/--.&)�lg�l`]�j]khgfkaZadalq�

g^�l`]�af\ana\mYd+

Mg[aYd�hgda[q�Y^^][laf_�`ge][Yj]�\akhjghgjlagfYl]dq�aehY[lk�oge]f�Yf\�k`a^lk�af�hgda[q�

Yj]�g[]mjjaf_�\]khal]�]`Yf_]k�af�l`]�kg[aYd�gj_YfarYlagf�g^�oge]f|k�ogjc�gn]j�l`]�hYkl�l`ajlq�

q]Yjk+�N`]�j]Ykka_faf_�g^�kg]aYd�j]khgfkaZadalq�^jge�hmZda[�j]kgmj[af_� lg�af\ana\mYd�j]khgfkaZadalq�

ak�\jan]f�Zq�Zgl`�f]g*[gfk]jnYlan]�Yf\�f]g*daZ]jYd�a\]gdg_a]k�%?kl]k)�/--1�&+�N`ak�j]lmjf�lg�

af\ana\mYd�j]khgfkaZadalq�Yf\�lgoYj\�Yf�af[j]Yk]�af�l`]�d]n]d�g^�mfhYa\�j]hjg\m]lan]�]Yj]�

\]eYf\]\�g^�oge]f�j]\m[]k�kg[aYd�kh]f\af_�l`jgm_`�l`]�hjanYlarYlagf�g^�l`]�[gklk�g^�

j]hjg\m[lagf+�;jgfkgf�Yf\�H]qkeal`�%.664&�]phdYaf�l`Yl�yl`]�k`a^l�Y[lmYddq�ka_fa^a]k�l`]�

hjanYlarYlagf�g^�[gklk�Yf\�ogjc�Ykkg[aYl]\�oal`�^jYadlq�af�gd\�Y_] � %h+�05&+�y=gklk)z�H]qkeal`�

%/---&�kYqk)�yl`Yl�o]j]�]b]]l]\�^jge�l`]�hmZda[�ogjd\�^j]im]fldq�dYf\]\�af�l`]�hjanYl]�ogjd\�g^�

`gmk]`gd\k�o`]j]�oge]f�ha[c]\�l`]e�mh�oal`�dalld]�[gfljgd�gn]j�l`]�l]jek�Yf\�[gf\alagfk�mf\]j
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o`a[`�l`]�j]kmdlaf_�Y\\alagfYd�ogjc�ogmd\�Z]�\gf]z�%h+�0 &+�G[>Yfa]d�kYqk�l`Yl�oge]f)�mf\]j�

hgda[q�[`Yf_]k�hjY[lak]\�af�_dgZYdarYlagf)�Yj]�k]jnaf_�Yk�l`]�yYeZmdYf[]�Yll]f\Yflk�^gj�l`]�f]g*

daZ]jYd�Y_]f\Y � %/--1)�h+�04&+�M`]�\]k[jaZ]k�oge]f�Yk� ha[caf_�mh�l`]�Zalk�Yf\�ha][]k�g^�[Yjaf_�

Yf\�_]f]jYlagfYd�[gflafmalq�Yk�l`]q�lmeZd]�gml�g^�l`]�ljYfk^gjeYlagfk�g[[mjjaf_�af�_dgZYdaraf_�

o]kl]jf�\]eg[jY[a]k � %h+�04&+

=mlk�lg�l`]�`gkhalYd�Yf\�afklalmlagfYd�k][lgjk�`Yn]�k`a^l]\�l`]�kal]�g^�[Yj]�lg�h]ghd]$k�

`ge]k�oal`�dalld]�j]Ykgf]\�\ak[mkkagf�YZgn]�Yf�mf[jala[Yd�\geafYfl�\ak[gmjk]�^jYe]\�af�[jakak�

\]eg_jYh`a[k�Yf\�l`]�\]eYf\k�g^�Y�_dgZYdaraf_�][gfgeq+�;jgfkgf�%/--1&�]phdYafk7

N`]k]�jYha\�[`Yf_]k�af�`ge][Yj]�Yj]�hj]k]fl]\�af�\geafYfl�hgdala[Yd�\ak[gmjk]�Yk�l`]�

mfYnga\YZd]�[gfk]im]f[]k�g^�k[Yj[]�j]kgmj[]k�Yf\�l`]�k]d^*]na\]fl�aeh]jYlan]k�g^�

[gflYafaf_�l`]�[gklk�g^�̀ gkhalYd�[Yj]+�N`]�[`Yf_]k�Yf\�l`]aj�bmkla^a[Ylagfk�Yj]�[`Ydd]f_]\�

Zq�Y�oa\]�jYf_]�g^� T_jgmhkU++++�N`]k]�_jgmhk�nga[]�Y�fmeZ]j�g^�c]q�[gf[]jfk+�@ajkl)�l`]q�

[Ydd�Yll]flagf�lg�l`]�hYjla[mdYj�b]ghYj\a]k�j]kmdlaf_�^jge�`ge][Yj]$k�h`qka[Yd�dg[Ylagf*gml�

g^�hmZda[�na]o)�af�l`]�hjanY[q�g^�h]ghd]$k�gof�`ge]k+�  <]`af\�[dgk]\�\ggjk � %=Yj]�QYl[`�

J`gf]daf]�.666&)�`ge][Yj]$k�afkm^^a[a]f[a]k�^gj�[Yj]�j][aha]flk�Yf\�alk�kljYafk�^gj�[Yj]�

hjgna\]jk�Yj]�gZk[mj]\�Yf\�]Yka]j�lg�a_fgj]�l`Yf)�^gj�afklYf[])�afY\]imYl]�gj�]phdgalYlan]�

hjY[la[]k�af�`gkhalYdk)�\g[lgjk$�g^^a[]k�gj�fmjkaf_�`ge]k)� %h+� .35*.36&

N`]�j]hgkalagfaf_�g^�l`]�kal]�g^�[Yj]�aflg�l`]�hjanYl]�Yj]fY�g^�Y�`ge]�k]jn]k�lg�eYkc)�^jge�l`]�

hmZda[�[gfk[agmkf]kk)�l`]�[gf\alagfk�g^�ghhj]kkagf�]ph]ja]f[]\�Zq�[Yj]_an]jk�Yf\�[Yj]�j][aha]flk+�

<Yjjq�kYqk�l`Yl�dalld]�ak�cfgof�YZgml�l`]�j][]ahl�g^�[Yj]�af�l`]�`ge]�Z][Ymk]�g^�l`]�n]ad�g^�hjanY[q�

l`Yl�ZYjk�]pYeafYlagf�g^�o`Yl�ak�`Yhh]faf_�af�l`ak�hjanYl]�khY[]+�  Efgod]\_]�g^�[Yj]�af�l`]�

\ge]kla[�k]llaf_�ak�daeal]\�Z][Ymk]�l`]k]�j]dYlagfk�da]�Yl�l`]�`]Yjl�g^�l`]�$[gfl]ehgjYjq�\ge]kla[�

a\]Yd$�Yf\�Yj]�kljgf_dq�Ykkg[aYl]\�oal`�hjanY[q�Yf\�aflaeY[q � %h+�033&+� ?kl]k�%/--1&�]phYf\k�gf

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 05

<Yjjq$k�hgafl�Zq�kYqaf_�l`Yl�l`]�klYl]$k�hgkalagf�af�kg[aYd�hgda[q�`Yk�`a\\]f�Z]`af\�l`ak�fglagf�g^�

l`]�\ge]kla[�k]llaf_�Yf\�`Yk�Z]]f�Zgl`�kad]fl�Yf\�Zdaf\�o`]f�al�[ge]k�lg�Y\\j]kkaf_�akkm]k�g^�

af]imYdalq�Yjakaf_�af�l`]�\ge]kla[�kh`]j]+�  N`]�Zdaf\f]kk�lgoYj\�%Yf\�\]nYdmYlagf�g^)�af�hmZda[�

hgda[q&�j]hjg\m[lan]�ogjc�`aklgja[Yddq�`Yk�bmkla^a]\�l`]�lj]Yle]fl�g^�oge]f$k�Yf\�e]f$k�^Yeadq�

j]dYlagfk�%l`]�\anakagf�g^�[Yj]_anaf_�Yf\�`gmk]`gd\�ogjc&�Yk�hjanYl]�Yf\�Z]qgf\�k[gh]�g^�klYl]�

afl]jn]flagf � %?kl]k)�/--1)�h+�./&+

Qal`�l`]�j]dg[Ylagf�g^� [Yj]_anaf_�lg�l`]�akgdYlagf�g^�l`]�`ge]�al�ak�]Ykq�lg�^]]d�l`Yl�l`]�

hjgZd]ek�[j]Yl]\�Zq�j][]fl�hgda[q�k`a^lk�Yj]�h]jkgfYd+�?kl]k�%/--1&�Yf\�Gafcd]j�Yf\�=gd]�%.666&�

kYq�l`Yl�k]fagj�oge]f$k�af\ana\mYd�kalmYlagfk�Yf\�hjgZd]ek�`Yn]�lg�Z]�na]o]\�af�kg[aYd�kljm[lmjYd�

jYl`]j�l`Yf�af�af\ana\mYd�l]jek+�<q�hjanYlaraf_�l`]�hjgZd]ek�g^�[Yjaf_�af�l`]�dan]k�Yf\�`ge]k�g^�

l`]�^jYad�]d\]jdq)�l`]�dan]k�g^�k]fagj�oge]f�Yj]�^mjl`]j�eYj_afYdak]\�Yf\�eYcaf_�[gff][lagfk�lg�

gl`]jk�oal`�dac]�hjgZd]ek�ak�`af\]j]\+�F]oak�%.660&�]phdYaf]\�l`Yl�yf]o�kmZgj\afYlagfk�Yj]�dan]\�

af�l`]�[gfl]pl�g^�gmj�]ph]ja]f[]k�o`a[`�lg�l`]�]pl]fl�l`Yl�l`]q�[Yf�Z]�eY\]�lg�k]]e�lg�Z]�hjanYl])�

[Yffgl�l`]f�g^^]j�l`]�_jgmf\�^gj�[gdd][lan]�hgdala[Yd�hjY[la[] � %h+� .-&+�N`]�akkm]k�Ykkg[aYl]\�oal`�

[Yj]�^gj�k]fagj�oge]f�af�l`]�`ge]�Yj]�hjY[la[]k�l`Yl�Yj]�hgdala[Yddq�Yf\�[mdlmjYddq�[j]Yl]\+�N`]�

_]f]kak�g^�l`]k]�akkm]k�]e]j_]k�^jge�l`]�j]Yde�g^�hmZda]�hgda[q�Yf\�[mdlmjYd�]ph][lYlagfk�Yf\�

Y[[]hlYf[]k+�@gj�F]oak�%.660&�_anaf_�nga[]�lg�l`]�]ph]ja]f[]k�g^�af\ana\mYd�oge]f�o`gk]�dan]k�

Yf\�kljm__d]k�Yj]�_an]f�^gje�Zq�l`]�[mdlmj]�Yddgok�^gj�l`]�l`]e]k�g^�[gdd][lan]�]ph]ja]f[]�lg�

]e]j_]�Yk�hgdala[Yd�^gj[]k)�  +++l`]�^mkaf_�g^�l`]�hjanYl]�oal`�l`]�hmZda[+++`]dhTkU�lg�mf[gn]j�l`]�

hgdala[k�g^�h]jkgfYd�]ph]ja]f[]�Yf\�lg�_an]�l`]k]�h]jkgfYd�]ph]ja]f[]k�kg[aYd�e]Yfaf_z�%h+� .2&+

L]k]Yj[`�G]l`g\gdg_q

GeQ\YdQdYfU�HUcUQbSX

Cf�l`ak�j]k]Yj[`)�C�`Yn]�mf\]jlYc]f�imYdalYlan]�j]k]Yj[`�Yf\�mk]\�Y�^]eafakl�h]jkh][lan]�lg
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hmjkm]�Y�[jala[Yd�afimajq�Yf\�lg�j][gfkljm[l�Y�da^]�`aklgjq�l`jgm_`�fYjjYlan]+�<][Ymk]�g^�l`]�

[gehd]palq�g^�klgja]k�afngdnaf_�l`]�emdlahd]�kqkl]ek�g^�ghhj]kkagf�j]dYl]\�lg�k]p)�[dYkk�Yf\�Y_]�al�

ak�f][]kkYjq�lg�mk]�Y�emdla*\ae]fkagfYd�l`]gj]la[Yd�YhhjgY[`�lg�Y\\j]kk�l`]�dYq]jk�g^�ghhj]kkagfk�

mf\]j�o`a[`�l`ak�j]k]Yj[`�hYjla[ahYfl�kljm__d]k+

Baklgja[Yddq)� j]k]Yj[`�`Yk�Z]]f�mf\]jklgg\�Yk�l`]�imYfla^a[Ylagf�g^�\YlY�lg�gZlYaf�Yf�

gZb][lan]�ljml`+�;[[gj\af_�lg�<]j_�%/--.&�Yf\�Jalf]q�%/--1&�j]k]Yj[`�[Yffgl�e]Yfaf_^mddq�

]phj]kk�[]jlYaf�`meYf�]ph]ja]f]]k�Zq�imYfla^qaf_�l`]e+�L]k]Yj[`]jk�km[`�Yk�<]j_�`Yn]�egn]\�

^jge�l`]�hgkalagf�l`Yl�l`]�imYfla^a[Ylagf�g^�l`]�mfan]jk]�oYk�l`]�kgd]�kgmj[]�g^�gZb][lan]�

cfgod]\_]�lg�Yf�mf\]jklYf\af_�l`Yl�]ph]ja]f[]�Yf\�alk�kmZb][lan]�mf\]jklYf\af_�Ydkg�[j]Yl]k�

cfgod]\_]+�NjY\alagfYd�j]k]Yj[`�e]l`g\gdg_a]k)�Y[[gj\af_�lg�F]oak�%.660&)�j]^mk]�lg�

Y[cfgod]\_]�yl`Yl�cfgod]\_]�ak�Y�^mf[lagf�g^�h]jkgfYd�]ph]ja]f[]z�%�h+�2&+�N`]�\]faYd�Yf\�

ljanaYdarYlagf�g^�]ph]ja]f[]�Yk�[YhYZd]�g^�cfgod]\_]�_]f]jYlagf�\]hjan]k�l`gk]�gmlka\]�g^�

a\]gdg_a[Yd�_]f]jYlaf_�jmdaf_�afklalmlagfk�%mfan]jkala]k�^gj�]pYehd]&�^jge�`Ynaf_�l`]aj�afl]j]klk�

Yf\�cfgod]\_]�j]hj]k]fl]\�af�l`]�gj_YfarYlagfk�g^�jmdaf_�%Meal`)� .654&+�C)�lgg)� Z]da]n]�al�ak�l`]�

j]khgfkaZadalq�g^�j]k]Yj[`]jk�lg�afn]kla_Yl]�l`]�dan]\�]ph]ja]f[]�g^�eYj_afYdar]\�_jgmhk�Yf\�lg�

j]^d][l�l`]k]�]ph]ja]f[]k�af�[mdlmjYd�gj_YfarYlagf�Yf\�j]k]Yj[`+

@gj�Y�\]hl`�g^�mf\]jklYf\af_)�gf]�l`Yl�[dgk]dq�j]^d][lk�dan]\�j]Ydalq�Yk�o]dd�Yk�[d]Yjdq�

j][g_far]k�l`]�ZaYk]k�g^�l`]�afn]kla_Ylgj)�imYdalYlan]�j]k]Yj[`�e]l`g\k�Yj]�YhhjghjaYl]�%Jq]ll])�

/--08�Jalf]q)�/--1&+�<]j_�]phdYafk�l`Yl�imYdalYlan]�j]k]Yj[`)

hjgna\]TkU�Y�e]Yfk�g^�Y[[]kkaf_�mfimYfla^aYZd]�^Y[lk�YZgml�l`]�Y[lmYd�h]ghd]�

j]k]Yj[`]jk�gZk]jn]�Yf\�lYdc�lg�gj�h]ghd]�j]hj]k]fl]\�Zq�l`]aj�h]jkgfYd�ljY[]k++++;k�

Y�j]kmdl)�imYdalYlan]�l][`faim]k�Yddgo�j]k]Yj[`]jk�lg�k`Yj]�af�l`]�mf\]jklYf\af_k�

Yf\�h]j[]hlagfk�g^�gl`]jk�Yf\�lg�]phdgj]�`go�h]ghd]�kljm[lmj]�Yf\�_an]�e]Yfaf_
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lg�l`]aj�\Yadq�dan]k+�L]k]Yj[`]jk�mkaf_�imYdalYlan]�l][`faim]k�]pYeaf]�`go�h]ghd]�

d]Yjf�YZgml�Yf\�eYc]�k]fk]�g^�l`]ek]dn]k�Yf\�gl`]jk�%h+�4&+

@jge�M`Yfc|k�%/--/&�h]jkh][lan])�imYdalYlan]�j]k]Yj[`�Yddgok�^gj�emdlahd]�afl]jhj]lYlagfk�

g^�j]Ydalq�Yf\�l`]�j][g_falagf�l`Yl�o`Yl�o]�g^l]f�Ykkme]�Yk� {fYlmjYd|� Yj]�kg[aYddq�[gfkljm[l]\�

\a[lYl]k�Yf\�\g[ljaf]k+�KmYdalYlan]�j]k]Yj[`�ak�g^l]f�]phdgjYlgjq�j]k]Yj[`�Yf\�[Yf�Z]�]^^][lan]dq�

mk]\�o`]f�dalld]�ak�cfgof�YZgml�Yf�Yj]Y�g^�j]k]Yj[`�%GYjk`Ydd�#�LgkkeYf)� .6668�Jalf]q)�/--18�

M`Yfc)�/--/&+� Falld]�j]k]Yj[`�`Yk�Z]]f�mf\]jlYc]f�lg�]phdgj]�k]fagj�oge]f|k�hgkalagf�Yk�

j][aha]flk�g^�̀ ge][Yj]�%<Yjjq)� .6628�AjY`Ye)� .6608�Lmkk]dd)� .664&+�N`ak�km__]klk�lg�e]�l`Yl�

j]k]Yj[`�Z]_af�oal`�Yf�]phdgjYlagf�g^�l`]�oge]f|k�gof�]ph]ja]f[]k�Yf\�af�oge]f|k�gof�ogj\k+�

yN`]�imYdalYlan]�YhhjgY[`�lg�j]k]Yj[`)||�]phdYafk�GYjk`Ydd�Yf\�LgkkeYf�%.666&)�y�ak�mfaim]dq�

kmal]\�lg�mf[gn]jaf_�l`]�mf]ph][l]\�Yf\�]phdgjaf_�f]o�Yn]fm]kz�%h+�05&+�Ggj]�kh][a^a[Yddq)�

`go]n]j)�eq�Yae�ak�lg�[gf\m[l�imYdalYlan]�j]k]Yj[`)�af^mk]\�Zq�fYjjYlan]�Yf\�^]eafakl�l`]gja]k)�lg�

%j]&[gfkljm[l�Yf\�afl]jhj]l�Y�da^]�`aklgjq)�af�c]]haf_�oal`�l`]�\]^afalagf�k]l�gml�Zq�=gd]�Yf\�

Efgod]k�%/--.&+�@jge�l`]aj�h]jkh][lan])

+++l`]�l]je�{da^]�`aklgjq|� Y[cfgod]\_]k�fgl�gfdq�l`Yl�h]jkgfYd)� kg[aYd)�l]ehgjYd)�Yf\�

[gfl]plmYd�af^dm]f[]k�^Y[adalYl]�mf\]jklYf\af_�g^�dan]k�Yf\�h`]fge]fY�Z]af_�

]phdgj]\)�Zml�Ydkg�l`Yl)�^jge�[gf[]hlmYdarYlagf�l`jgm_`�lg�j]hj]k]flYlagf�Yf\�

]n]flmYd�[geemfa[Ylagf�g^�f]o�mf\]jklYf\af_k�lg�gl`]jk)�Yfq�j]k]Yj[`�hjgb][l�ak�

Yf�]phj]kkagf�g^�]d]e]flk�g^�Y�j]k]Yj[`]j|k�da^]�`aklgjq)�%h+�.-&

Cf�ojalaf_�l`ak+�=gd]�Yf\�Efgod]k�y+++[`Ydd]f_]�Yfq�[dYaek�g^�j]k]Yj[`]j� {gZb][lanalq|� af�l`]�klm\q�

g^�̀ meYf�dan]kz�%h+�.-&+�Cf�gl`]j�ogj\k)�^jge�l`]aj�h]jkh][lan])�yYk�af�gl`]j�^gjek�g^�imYdalYlan]�

j]k]Yj[`)�l`]�da^]�`aklgjq�j]k]Yj[`]j�k]jn]k�Yk�l`]�[]fljYd� {afklee]fl)|� l`]�hjae]�na]oaf_�d]fkz

%h+�.-&+
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Bge][Yj]� 1.

DQbbQdYfU�?^aeYbi�Q^T�BYVU�>Ycd_bi�HUcUQbSX

@jge�l`]�h]jkh][lan]�g^�=gd]�Yf\�Efgod]k�%/--.&�yda^]�`aklgjq�afimajq�ak�YZgml�_Yafaf_�

afka_`lk�aflg�l`]�ZjgY\]j�`meYf�[gf\alagf�Zq�[geaf_�lg�cfgo�Yf\�mf\]jklYf\�l`]�]ph]ja]f[]k�g^�

gl`]j�`meYfk++++Cl�ak�YZgml�mf\]jklYf\af_�l`]�j]dYlagfk`ah)�l`]�[gehd]p�afl]jY[lagf)�Z]lo]]f�da^]�

Yf\�[gfl]pl)�k]d^�Yf\�hdY[]z�%h+� ..&+�@jge�l`]aj�h]jkh][lan])�da^]�`aklgjq�afimajq�Yf\�y+++fYjjYlan]�

e]l`g\�af�j]k]Yj[`�ak�ZYk]\�gf�l`]�Ykkmehlagf�l`Yl�`meYf�]ph]ja]f]]�ak�]hakg\a[Yddq�gj\]j]\�Yf\�

Z]kl�mf\]jklgg\�l`jgm_`�Y�j][gfkljm[lagf�g^�l`]�fYlmjYd�fYjjYlan]�gj\]j�af�o`a[`�al�ak�dan]\z

%h+�.6&+�;[[gj\af_�lg�=gd]�Yf\�Efgod]k)�da^]�`aklgjq�j]k]Yj[`�ak�\]ka_f]\�lg�afngc]�j]dYlagfYdalq)�

emlmYdalq)�]ehYl`q)�[Yj])�k]fkalanalq)�Yf\�j]kh][l�^gj�Ydd�afngdn]\�af�l`]�hjg[]kk+

Qal`af�]\m[Ylagf)�=dYf\afaf�Yf\�=gff]ddq�%/---&�Yj]�o]dd�cfgof�^gj�l`]aj�

]pl]fkan]�ogjc�gf�l`]�mk]�g^�fYjjYlan]�e]l`g\+�;k�Y�j]k]Yj[`]j�afl]j]kl]\�af�klgjq)�C�mk]�Y�

fYjjYlan]�da^]�`aklgjq�YhhjgY]`�lg�%j]&[gfkljm[l�;d]pak|� da^]�`aklgjq�Yf\�afngdn]e]fl�oal`�

`ge][Yj]+�;[[gj\af_�lg�=dYf\afaf�Yf\�=gff]ddq�%/---&)�jYl`]j�l`Yf�Z]af_�_]f]jYdar]YZd])�

fYjjYlan]�afimajq�g^^]jk�yj]Y\]jk�Y�hdY[]�lg�aeY_af]�l`]aj�gof�mk]k�Yf\�Yhhda[Ylagfkz�%h+�1/&+�

@jge�l`]aj�h]jkh][lan])�h]ghd]�]eZg\a]\�af�l`]aj�klgja]k)�Yj]�[j]Ylaf_�dan]k�l`Yl�k`Yh]�Yf\�Yj]�

k`Yh]\�Zq�kg[aYd�Yf\�[mdlmjYd�fgjek+�L]k]Yj[`]jk�Yj]�hYjl�g^�l`]�ogjd\�Yf\�Ydkg�dan]�oal`af�l`]aj�

gof�klgja]k)�l`]q�km__]kl+�L]k]Yj[`]jk�]fl]j�l`]�afimajq�^a]d\�oal`�l`]aj�gof�klgja]k�Yf\�ogjc�

oal`�Zgl`�hYjla[ahYflk�Yf\�oal`�gmjk]dn]k+�;k�=dYf\afaf�Yf\�=gff]ddq�]phdYaf�ygmj�hjaf[ahYd�

afl]j]kl�ak�l`]�_jgol`�Yf\�ljYfk^gjeYlagf�af�l`]�da^]�klgjq�l`Yl�o]�Yk�j]k]Yj[`]jk�Yf\�gmj�

hYjla[ahYfl|k�Yml`gjz�%h+4.&+�N`]�klgjq)�l`]q�km__]kl)�ak�l`]�mfal�g^�YfYdqkak+�Cl�ak�eYcaf_�k]fk]�g^�

dan]\�]ph]ja]f[]�Yf\�yljqaf_�lg�^af\�gml�l`]�lYc]f�^gj�_jYfl]\f]kkz�%h+45&�af�gmj�klgja]k+�HYjjYlan]�

afimajq)�^jge�l`ak�h]jkh][lan])�ak�Yae]\�Yl�mf\]jklYf\af_�Yf\�eYcaf_�e]Yfaf_�g^�gmj�]ph]ja]f[]+�

y<]af_�af�l`ak�ogjd\)z�=dYf\afaf�Yf\�=gff]ddq�kYq)�y+++o]�f]]\�lg�j]eYc]�gmjk]dn]k�Yk�o]dd�Yk

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 1/

g^^]j�mh�j]k]Yj[`�mf\]jklYf\af_k�l`Yl�[gmd\�d]Y\�lg�Y�Z]ll]j�ogjd\z�%h+3.&+

N]Y[`]jk�g^�j]k]Yj[`�e]l`g\k�^j]im]fldq�j]h]Yl�l`]�klYl]e]fl�l`Yl�l`]�j]k]Yj[`�im]klagf�

\]l]jeaf]k�l`]�j]k]Yj[`�e]l`g\�%<jggc]k)�;+F+)�h]jkgfYd�[geemfa[Ylagf)�DYfmYjq�/6)�/--1&+�N`]�

Yae�g^�l`ak�klm\q�ak�lg�afn]kla_Yl]�l`]�]ph]ja]f[]k�g^�Y�k]fagj�ogeYf�o`g�j][]an]k�`ge][Yj]�Yf\�

lg�]phdgj]�oYqk�l`Yl�l`]k]�af\ana\mYd�]ph]ja]f[]k�Yj]�k`Yh]\�Zq�[mdlmjYd�^gj[]k�Yf\�hmZda[�

hgda[a]k+�E]q�lg�l`ak�im]klagf�Yf\�l`]�e]l`g\gdg_q�YhhjghjaYl]�lg�alk�afn]kla_Ylagf�ak�l`]�j]k]Yj[`�

hYjla[ahYfl*Y�k]fagj�ogeYf*Y�hghmdYlagf�g^�o`a[`�dalld]�ak�cfgof�%;jgfkgf)�/--/8�<Yjjq)� .6628�

AjY`Ye)� .6608�Jalf]q�/--18�Lmkk]dd)� .664&+�Cf�c]]haf_�oal`�l`]k]�Yml`gjk)�C�km__]kl�l`Yl�

imYdalYlan]�j]k]Yj[`�e]l`g\k�Yj]�Y�^jmal^md�oYq�lg�afn]kla_Yl]�l`ak�Yj]Y�g^�klm\q+

Cf�c]]haf_�oal`�l`]�imYdalYlan]�YhhjgY[`�mk]\�Zq�=gd]�Yf\�Efgod]k�af�l`ak�l`]kak)�C�Ye�

afl]j]kl]\�af�l`]�j]dYlagfk`ah

~� g^�j]k]Yj[`]j�lg�l`]�lgha[�gj�^g[mk�g^�klm\q8

~� g^�j]k]Yj[`�lg�j]k]Yj[`�hYjla[ahYflk8

~� g^�j]k]Yj[`�lg�l`]�j]k]Yj[`�j]hj]k]flYlagf8

~� g^�j]k]Yj[`�lgha[�gj�^g[mk�lg�h]jlaf]fl�dal]jYlmj]8� Yf\

~� g^�hYjla[ahYfl|k�dan]k�af�l`]�[gfl]plk�af�oal`af�o`a[`�l`]q�Yj]�

kalmYl]\)� %h+6*.-&

<]af_�YoYj]�g^�l`]k]�j]dYlagfk`ah�[gff][lagfk�Yj])�C�km__]kl)�c]q�lg�Yfq�caf\�g^�imYdalYlan]�

j]k]Yj[`�l`Yl�afngdn]k�fYjjYlan]�Yf\�da^]�`aklgjq�YhhjgY[`]k+�N`]k]�j]dYlagfk`ahk)�.�km__]kl)�Ydkg�

af^gje�`go�C�l`afc�YZgml�[jala[Yd�afimajq�Yf\�^]eafakl�l`]gj]la[Yd�h]jkh][lan]k+

9bYdYSQ\�?^aeYbi

=jala[Yd�afimajq� ]pYeaf]k�j]dYlagfk`ahk�Z]lo]]f�]n]flk�af�Y�h]jkgf|k�da^]�Yf\�l`]�kg[aYd)�

[mdlmjYd�Yf\�`aklgja[Yd�kljm[lmj]k�lg�o`a[`�l`]q�Yj]�[gff][l]\+� =Yjkh][c]f�%.663&�]phdYafk
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j]k]Yj[`]jk�mk]�g^�[jala[Yd�e]l`g\gdg_a]k�af�l`ak�oYq7

N`gk]�g^�mk�o`g�gh]fdq�[Ydd�gmjk]dn]k� {[jala[Ydaklk|� \]^afal]dq�k`Yj]�Y�nYdm]�

gja]flYlagf+�Q]�Yj]�Ydd�[gf[]jf]\�YZgml�kg[aYd�af]imYdala]k)�Yf\�o]�\aj][l�gmj�ogjc�

lgoYj\�hgkalan]�kg[aYd�[`Yf_]++++Q]�mk]�gmj�j]k]Yj[`+++lg�j]^af]�kg[aYd�l`]gjq�

jYl`]j�l`Yf�e]j]dq�lg�\]k[jaZ]�kg[aYd�da^]+� %h+�0&

=jala[Yd�afimajq�Yaek�lg�\g�egj]�l`Yf�\]k[jaZ]�kg[aYd�da^])� al�k]]ck�lg�ljYfk^gje�al+�Cl�Yaek�lg�

ljYfk^gje�kg[aYd)�][gfgea[�Yf\�hgdala[Yd�kljm[lmj]k�l`Yl�y[gfkljYaf�Yf\�]phdgal�h]ghd])�

hYjla[mdYjdq�l`gk]�eYj_afYdar]\�Yk�Y�j]kmdl�g^�l`]aj�jY[])�[dYkk�gj�_]f\]jz�%Ml]n]fkgf)�/--1)�h+�12&+�

=jala[Yd�afimajq�ak�eglanYl]\�Zq�l`]�aeegjYdalq�g^�kg[aYd�kljm[lmj]k�l`Yl�]phdgal�Yf\�eYj_afYdar]�

nmdf]jYZd]�h]ghd]�Yf\�k]]ck�lg�[geh]d�`meYf�]eYf[ahYlagf�Yf\�kg[aYd�bmkla[]+�=jala[Yd�afimajq�ak�

Zmadl�gf�l`]�a\]Y�l`Yl�\]eg[jYla[�a\]Ydk�Yj]�fgl�j]^d][l]\�af�gmj�kg[aYd�afklalmlagfk8�[jala[Yd�afimajq�

e]l`g\gdg_q�k]]k�kg[aYd�bmkla[]�Yf\�_j]Yl]j�j]kh][l�^gj�`meYf�hgl]flaYd�Yk�l`]�_gYd�g^�l`]�

j]k]Yj[`+�y=jala[Yd�gj�]eYf[ahYlgjq�e]l`g\gdg_a]k�Yj]�]phda[aldq�[gf[]jf]\�oal`�im]klagfaf_�

mf\]jdqaf_�`meYf�afl]j]klk�Yf\�a\]gdg_a]k)�addmeafYlaf_�l`]�`aklgja[Yd�Yf\�hgdala[Yd�Yfl][]\]flk�g^�

[gfl]ehgjYjq�hjY[la[]k�Yf\�]ehgo]jaf_�af\ana\mYdk�lg�a\]fla^q�Ydl]jfYlan]�hgkkaZadala]k�l`Yl�

hjgna\]�_j]Yl]j�kg[aYd�bmkla[]�Yf\�]f`Yf[]�`meYf�hgl]flaYdz�%Ml]n]fkgf)�/--1)�h+�/3.&+

=mkY[c�%.666&�gmldaf]k�l`]�[gehgf]flk�g^�[jala[Yd�afimajq+�N`]k]�af[dm\]�y[`Ydd]f_af_�

Ykkmehlagfk)�j][g_faraf_�l`]�aehgjlYf[]�g^�[gfl]pl8�aeY_afaf_�Yf\�]phdgjaf_�Ydl]jfYlan]�Z]da]^k8�

Yf\�eYaflYafaf_�Yf�Yllalm\]�g^�j]^d][lan]�k[]hla[akez�%h+�0/&+�=jala[Yd�afimajq)�`]�]phdYafk)�ak�Yf�

gf*_gaf_�hjg[]kk�g^�im]klagfaf_�l`]�Ykkmehlagfk�l`Yl�mf\]jda]�l`]�lYc]f*^gj*_jYfl]\�oYqk�g^�

Y[laf_�Yf\�l`afcaf_+�;k�o]dd)�l`ak�j]^d][lan]�hjY[la[]�j]imaj]k�l`Yl�o]�l`]f�emkl�Z]�yj]Y\q�lg�l`afc�

Yf\�Y[l�\a^^]j]fldqz�%h+�0/&+�Ofdac]�hYjla[ahYlgjq�Y[lagf�j]k]Yj[`�l`ak�afn]kla_Ylagf)�mkaf_�l`]�lggdk�

g^�[jala[Yd�afimajq)�\g]k�fgl�k]]c�lg�egZadar]�hYjla[ahYflk�gj�lg�ogjc�af�[gddYZgjYlagf�^gj�[`Yf_]+
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Bgo]n]j�l`ak�[jala[Yd�afimajq�\g]k�afngdn]�l`]�]eYf[ahYlgjq�hgl]flaYd�g^�[gfk[agmkf]kk�jYakaf_�

Yegf_�hYjla[ahYflk�j][]anaf_�`ge][Yj]+

Cf�l`ak�afn]kla_Ylagf�C�Yae�lg�mf\]jklYf\�l`]�[gff][lagf�Z]lo]]f�l`]�]ph]ja]f[]�g^�

j][]anaf_�`ge][Yj]�^gj�Y�k]fagj�Jjaf[]�?\oYj\�CkdYf\�ogeYf�Yf\�`]j�h]jkgfYd�`aklgjq)� l`]�

[gff][lagf�Z]lo]]f�`]j�hjanYl]�ljgmZd]k�Yf\�hmZda[�akkm]k+�Ng�mf\]jklYf\�l`]k]�im]klagfk�C�

]pYeaf]�Y�jYf_]�g^�dal]jYlmj]�^g[mkaf_�gf�`ge][Yj])�oge]f)�Yf\�l`]�j]dYlagfk`ah�g^�oge]f�lg�

l`Yl�[Yj]+�C�]pYeaf]�l`]e]k�Yjakaf_�^jge�l`]�j]na]o�g^�l`]�[Yjaf_�dal]jYlmj]�]kh][aYddq�l`Yl�j]dYl]\�

lg�l`]�aeY_]�g^�k]fagj�oge]f�Yf\�l`]aj�[Yj]�f]]\k)�l`]�kg[aYd�dg[Ylagf�g^�[Yj]�j][aha]flk�Yf\�l`]aj�

j]Y[lagf�lg�[Yj]�j][]anaf_)�l`]�h]jkgfYd,hjanYl]�\ge]kla[,hmZda[�kh`]j])�l`]�jgd]�g^�Zag_jYh`q)�Yf\�

l`]�]ph]ja]f[]�g^�[Yj]�j][aha]flk+�Ng�afn]kla_Yl]�l`ak�Yj]Y�C�]pYeaf]�^jge�Y�[jala[Yd�^]eafakl�

h]jkh][lan]�l`]�kg[aYd�Yf\�hgdala[Yd�mf\]jhaffaf_k�g^�̀ ge][Yj]8�mkaf_�fYjjYlan]�afimajq�Yf\�Y�da^]�

`aklgjq�e]l`g\gdg_q�C�]pYeaf]�Y�\]lYad]\�Y[[gmfl�g^�Y�k]fagj�ogeYf|k�klgja]k�YZgml�`go�k`]�

mf\]jklYf\k�Yf\�]ph]ja]f[]k�`ge][Yj]�gf�Jjaf[]�?\oYj\�CkdYf\+

<U]Y^Ycd�FUbc`USdYfUc

;[[gj\af_�lg�Qadcafk�Yf\�JYjc�%.665&)�;jekljgf_�Yf\�;jekljgf_�%.666&)�Yf\�;jgfkgf�

%/--1&)�`ge][Yj]�ak�Y�^a]d\�l`Yl�ak�\geafYl]\�Zq�oge]f)�fgl�gfdq�Yk�hjg^]kkagfYdk�km[`�Yk�[Yk]�

eYfY_]jk)�fmjk]k�Yf\�h`qkagl`]jYhaklk)�Yk�fgf*hjg^]kkagfYd�hYa\�Yf\�mfhYa\�`ge][Yj]_an]jk�Zml�

Ydkg)�Yk�l`]�^g[mk�g^�̀ ge][Yj])�Yk�l`]�[Yj]�j][aha]fl+�C�mk]�Y�^]eafakl�h]jkh][lan]�lg�]pYeaf]�l`]�

akkm]�g^� `ge][Yj]�af�l`]�dal]jYlmj]�Yf\�gf�Jjaf[]�?\oYj\�CkdYf\�fgl�Z][Ymk]�g^�l`]�

hj]hgf\]jYf[]�g^�oge]f�af�l`ak�Yj]fY�g^�klm\q�Zml�Z][Ymk]�C�mf\]jklYf\�Zgl`�Y_]�%BYrYf)� .661&�

Yf\�_]f\]j�Yk�kg[aYddq�[gfkljm[l]\�h`]fge]fY)�Y�\qfYea[�^gj[]�l`Yl�\aj][ldq�Y^^][lk�l`]�da^]�

[`Yf[]k�g^�oge]f�Yf\�e]f�%=YdYklYfa)�/--1&+�;_]af_�Yk�Yf�Y[lan]�^gj[]�\]n]dghk�l`jgm_`gml�l`]�

da^]�[q[d]+�Cf�eq�ghafagf)�Yf\�af�c]]haf_�oal`�Noa__�%/--1&)�Y�^]eafakl�h]jkh][lan]�Ydkg�af[dm\]k
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Yf�]eh`Ykak�gf�hgo]j�j]dYlagfk)�][gfgea[�Yf\�kg[aYd�af]imYdala]k�Yf\�l`]�[j]Ylagf�g^�cfgod]\_]�

^jge�l`]�]ph]ja]f[]k�g^�l`]�]n]jq\Yq�ogjd\+

F]oak�%.660&�\]k[jaZ]k�^]eafake�Yk�yY�hgdala[k�g^�Y[lan]�kg[aYd�ljYfk^gjeYlagf�Y[`a]n]\�

l`jgm_`�l`]�k`Yj]\�[gf[]hlmYdarYlagfk�Yf\�e]Yfaf_k�g^�gmj�]phdgalYlagf�Yk�oge]fz�%h+�1&+�N`]�

afn]kla_Ylagf�g^�]ph]ja]f[]�af�^]eafakl�hgdala[k)�F]oak�]phdYafk)�ak�k]]f�Yk�l`]�_jgmf\�^gj�kg[aYd�

ljYfk^gjeYlagf+�yCl�ak�`]j]�af�gmj�]ph]ja]f[]k�fgl�kge]�YZkljY[lagf�g^�al�l`Yl�o]�^af\�gmj�

kmZgj\afYlagf�Yf\�gmj�klj]f_l`z�%h+�2&+�N`]�[`Ydd]f_]�ak�fgl�bmkl�lg�\]k[jaZ]�l`]�kalmYlagf�Yf\�

]ph]ja]f[]k�g^�k]fagj�oge]f�oal`�`ge][Yj]�Zml�lg�mf\]jklYf\�`go�`ge][Yj]�ljgmZd]k�Yj]�

afl]jhj]l]\�Yk�hjanYl]�hjgZd]ek�Yf\�lg�[gfka\]j�`go�l`]k]� {hjanYl]|� ljgmZd]k�Yj]�[gff][l]\�lg�

hmZda[�akkm]k+

Ng�mf\]jklYf\�Yf\�j][gfkljm[l�l`]�[gfl]pl�]ph]ja]f[]\�Zq�Y�ogeYf�j][]anaf_�`ge][Yj])�C�

[gf\m[l]\�af*\]hl`�afl]jna]ok�%k]]�;hh]f\ap�;&�lg�mf\]jklYf\�ka_fa^a[Yfl�ege]flk�af�;d]pak|�

da^]+�C�Z]_Yf�l`]�afl]jna]ok�Zq�Ykcaf_�`]j�lg�l]dd�e]�YZgml�`]j�da^]�^jge�Zajl`�lg�l`]�hj]k]fl+�

Km]klagfk�af[dm\]\7

.&�<ag_jYh`q

u� Jd]Yk]�l]dd�e]�YZgml�qgmj�da^]+�Q`Yl�ogmd\�qgm�\]k[jaZ]�Yk�l`]�egkl�ka_fa^a[Yfl�ege]flk�

af�qgmj�da^]:

u� Q`]f�qgm�o]j]�qgmf_]j�o`Yl�ogjc�\a\�qgm�egkl�]fbgq�Yf\�oYk�al�hYa\�gj� mfhYa\:

u� C^�qgm�[gmd\�dan]�qgmj�da^]�gn]j)�o`Yl�ogmd\�qgm� [`Yf_]:�Q`Yl�ogmd\�klYq�l`]�kYe]:

/&�Bge][Yj]�?ph]ja]f[]

u� Q`Yl�\g�qgm�\g�gn]j�l`]�[gmjk]�g^�Y�\Yq:

u� Q`Yl�[Yj]�Yj]�qgm�j][]anaf_�Yf\�^jge�o`ge:

u� Q`Yl�ak�_gg\�YZgml�qgmj�`ge][Yj]�]ph]ja]f[]�Yf\�o`Yl�ogmd\�aehjgn]�al:
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u� Bgo�\g]k�qgmj�]ph]ja]f[]�oal`�`ge][Yj]�\a^^]j�^jge�qgmj�]ph][lYlagfk�g^�da^]�Yk�Y�

k]fagj:

;ccU^dYQ\�F_Y^dc�_ V�:UcYW^

k� N`ak�ak�Y�imYdalYlan]�klm\q�]phdgjaf_�gf]�ogeYf|k�]ph]ja]f[]�g^�̀ ge][Yj]+

u� N`]�hghmdYlagf�g^�afl]j]kl�ak�oge]f�gn]j�Y_]�3-�o`g�j][]an]�`ge][Yj]+

u� JgkkaZd]�hYjla[ahYflk�j][]an]\�Yf�af^gjeYlagf�d]ll]j�%k]]�;hh]f\ap�<&�afnalaf_�l`]aj�

hYjla[ahYlagf�af�l`]�j]k]Yj[`+�;f�af^gje]\�[gfk]fl�^gje�%k]]�;hh]f\ap�=&�oYk�ka_f]\�Zq�

l`]�hYjla[ahYfl�hjagj�lg�l`]�^ajkl�afl]jna]o�lYcaf_�hdY[]+�;�fgf*\]e]flaf_)� k]fagj�Jjaf[]�

?\oYj\�CkdYf\�ogeYf�o`g�ak�Y�`ge][Yj]�j][aha]fl�oYk�k]d][l]\�gf�l`]�ZYkak�g^� Z]af_�l`]�

^ajkl�j]khgf\]fl�lg�l`]�afnalYlagf�lg�hYjla[ahYl]+

u� L][jmale]fl�mladar]\�l`]�g^^a[]�g^�l`]�hYjak`�fmjk]�%k]]�;hh]f\ap�>&�Yf\�h]jkgfYd�

[gflY[lk+�Map�af*\]hl`�afl]jna]ok�o]j]�`]d\�oal`�l`]�klm\q�hYjla[ahYfl�g^�YhhjgpaeYl]dq�

log�`gmjk�]Y[`+�N`]k]�afl]jna]ok�o]j]�Ym\aglYh]\�Yf\�ljYfk[jaZ]\+

u� N`]�hYjla[ahYfl�j]na]o]\�l`]�ljYfk[jahlagf�g^�̀ ]j�afl]jna]o�oal`�Y�na]o�lg�[dYja^a[Ylagf�gj�

Y\\alagf�lg�l`]�l]pl+�<][Ymk]�g^�\a^^a[mdla]k�oal`�nakagf�l`]�lYh]�ljYfk[jahlk�o]j]�j]Y\�

Ydgm\�Yf\�hgaflk�o]j]�]phYf\]\)�[gf^aje]\�gj�[dYja^a]\+�Km]klagfk�Yjakaf_�^jge�]Yjda]j�

afl]jna]ok�af^gje]\�l`]�\]n]dghe]fl�g^�l`]�afl]jna]o�_ma\]�^gj�dYl]j�afl]jna]ok+�

?e]j_af_�l`]e]k�Yf\�lgha[k�o]j]�]phdgj]\�Yf\�j]nakal]\�l`jgm_`gml�l`]�\YlY�[gdd][lagf�

h]jag\+

u� Nog�lqh]k�g^�ojall]f�j][gj\k�o]j]�[j]Yl]\)�ljYfk[jahlk�g^�afl]jna]ok�Yf\�^a]d\�fgl]k+�N`]�

dYll]j)�j][gj\af_�l`]�afn]kla_Ylgj|k�gZk]jnYlagfk�Yf\�aehj]kkagfk)�o]j]�[j]Yl]\�^gddgoaf_�

]Y[`�afl]jna]o�gj�l]d]h`gf]�[gflY[l+�N`gm_`lk�Z]lo]]f�afl]jna]ok�o]j]�Ydkg�j][gj\]\�Yk�

o]j]�hgkkaZd]�im]klagfk�Yjakaf_�^jge�l`]�ljYfk[jahlk+
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u� =gff][lagfk�Z]lo]]f�hYjla[ahYflk$�Zag_jYh`q�Yf\�]ph]ja]f[]k�Yf\�Y�^]eafakl�Yf\�]jala[Yd�

afimajq�h]jkh][lan]�o]j]�\]n]dgh]\�\jYoaf_�gf�eq�gZk]jnYlagfk�Yk�Y�^]eafakl�Yf\�Yk�Y�

[Yj]_an]j�dg[Yl]\�oal`af�Y�kh][a^a[�hgdala[Yd)�kg[aYd�Yf\�][gfgea[�hgjljYal+

LQ\YTYdi�Q^T�9bYdUbYQ�V_b�;fQ\eQdY_^�

N`j]]�c]q�imYda^a]jk�g^�imYdalq�imYflalYlan]�j]k]Yj[`�Yj]�l`]�[gf]]hlk�g^�_]f]jYdar]YZadalq)�

j]daYZadalq�Yf\�nYda\alq+�N`]k]�Yj]�afYhhda[YZd]�lg�imYdalYlan]�j]k]Yj[`�Zml�l`]�[gf[]hlk�Yj]�

kge]lae]k�klj]l]`]\�lg�eYc]�imYdalYlan]�j]k]Yj[`�[gf^gje�lg�l`]k]�ljY\alagfYd�l]jek+�@YeadaYjalq�

oal`�imYdalYlan]�j]k]Yj[`�ak�fgl�Yk�oa\]khj]Y\�af�l`]�j]k]Yj[`�Yj]fY�Yk�ak�imYflalYlan]�j]k]Yj]`�kg�

l`ak�]phdYfYlagf�ak�g^^]j]\�lg�l`gk]�mf^YeadaYj�oal`�l`]�_]fj]+�C�oadd�Y\\j]kk�l`]k]�[gf[]hlk�^jge�Y�

imYdalYlan]�h]jkh][lan]+

=U^UbQ\YjQRY\Ydi

A]f]jYdar]YZadalq�ak�fgl�Y�hj][gf\alagf�^gj�imYdalYlan]�j]k]Yj[`+�Mge]�imYdalYlan]�

j]k]Yj[`]jk�mk]�l`]�l]je�{ljYfk^]jYZadalq|� lg�]phdYaf�l`Yl�l`]�^af\af_k�Yj]�j]d]nYfl�lg�kaeadYj�

[gfl]plk+�N`]�klgja]k�]e]j_af_�^jge�l`ak�j]k]Yj[`�Yj]�_]f]jYdar]YZd]�lg�l`]�hYjla[ahYfl�Yf\�lg�

j]Y\]jk�o`g�\ak[gn]j�af�l`]k]�klgja]k�]d]e]flk�l`Yl�j]^d]]l�l`]aj�gof�dan]k)�]ph]ja]f[]k�Yf\�

mf\]jklYf\af_k�%<]j_�/--.8�?ddak�#�<g[`f]j�/---8�GYjk`Ydd�#�LgkkeYf�.6668�Jalf]q�/--18�

Jq]ll]�/--08�M`Yfc�/--/&+�La[`�\]k[jahlan]�af^gjeYlagf�YZgml�Y�[gfl]pl�ak�hjgna\]\�lg�j]Y\]jk�

{kg�l`]q�[Yf�\]l]jeaf]�^gj�l`]ek]dn]k�o`]l`]j�l`]�j]kmdlk�kh]Yc�lg�l`]aj�kalmYlagf�gj�]ph]ja]f[]z�

%Jalf]q)�h+�/4&+

M`Yfc�]phdYafk�l`Yl�y_]f]jYdarYZadalq�ak�egkl�g^l]f�Y�hmk`�lgoYj\�Zj]Y\l`)�Yf\�imYdalYlan]�

j]k]Yj[`�ak�em[`�egj]�[gf[]jf]\�oal`�\]hl`z�%h+�61&+�KmYdalYlan]�j]k]Yj]`]jk�Yj]�afl]j]kl]\�af�

Zgl`�l`]�lqha[Yd�Yk�o]dd�Yk�ykYehd]k�l`Yl�Yj]�egj]�^]jlad]�l`Yf�lqha[Yd�gf]kz�%M`Yfc)�/--/)�h+61&+�

Nqha[Yd�kYehd]k�kaehda^q�gmj�mf\]jklYf\af_+�KmYdalYlan]�j]k]Yj]`�Z]da]n]k�gmj�mf\]jklYf\af_k
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Yj]�[mjj]fldq�lgg�kaehd]8�af�kaehda^a[Ylagf)�c]q�Ykh][lk�^gj�mf\]jklYf\af_�kalmYlagfk�gj�klgja]k�Yj]�

dgkl+� LQ\YTYdi

N`]�imYdalYlan]�j]k]Yj[`�]imanYd]fl�l]je�ak� {]j]\aZadalq+|�Jalf]q�]phdYafk7�yhjg\m[af_�

^af\af_k�l`Yl�Yj]�j]_Yj\]\�Yk�Yhhda[YZd]�Yf\�e]Yfaf_^md�Zq�j]Y\]jk�Yf\�hjY]lalagf]jk�ak�[gfka\]j]\�

h]j`Yhk�l`]�egkl�mk]^md�af\a[Ylgj�g^�l`]�[j]\aZadalq�g^�Yfq�imYdalYlan]�klm\qz�%h+�/5&+�;[[gj\af_�lg�

M`Yfc�nYda\alq�af�Ydd�j]k]Yj[`�\]Ydk�oal`�l`]�fglagf�g^�ljml`+�Cf�imYdalYlan]�j]k]Yj[`�al�Y\\j]kk]k�

l`]�ljml`�g^�l`]�gZk]jnYlagfYd)�khgc]f�gj�ojall]f�j][gj\+�@gj�l`ak�j]k]Yj[`�hjgb][l�l`]�[gf[]hl�g^�

ljml`�\]Ydk�oal`�l`]�_jgmf\af_�g^�ljml`�af�l`]�[gfl]pl�Yf\�h]jkgfYd�]ph]ja]f]]�g^�l`]�hYjla[ahYfl+�

Ng�Ykkmj]�nYda\alq�g^�l`]�\YlY�Yf\�l`]�YfYdqkak�Jq]ll]�%/--0&�Yj_m]k�l`Yl�l`]�egkl�aehgjlYfl�

j]k]Yj[`�afkljme]fl�af�imYdalYlan]�j]k]Yj[`�ak�l`]�j]k]Yj]`]j+�N`]�Y[]]hlYf[]�g^�j]k]Yj[`�e]l`g\k�

Yf\�^af\af_k�y]flYadTkU�Y�\]_j]]�g^�ljmkl�af�l`]�\ada_]f[]�Yf\�afl]_jalq�g^�l`]�j]k]Yj[`]jz�%;k�

imgl]\�af�Jq]ll])�h+d�.4.&+�<ml)�j]hgjlk�g^�imYdalYlan]�j]k]Yj[`�\YlY�k`gmd\�Z]�YZd]�lg�`]�[jalaim]\�

Zq�l`]�j]Y\]j+�Mm^^a[a]fl�\]lYad)�[gfl]pl)�Yf\�j]^d]panalq�`Yk�lg�Z]�hjgna\]\�^gj�l`]�j]Y\]j�lg�Ykk]kk�

gmj�afl]jhj]lYlagf�Yf\�gmj�ljmklogjl`af]kk�lg�Ykk]kk�o`]l`]j�l`]�^af\af_k�Yj]�nYda\�%Jq]ll])�/--0&+

PYda\alq�g^�l`]�\YlY�Yj]�Ykkmj]\�af�l`]�klgja]k�Zq�e]eZ]j�]`][c+� N`]� j]k]Yj[`�hYjla[ahYfl�

oYk�afngdn]\�af�Y�k]ja]k�g^�kap�^Y[]*lg*^Y[]�afl]jna]ok+�N`]�nYda\alq�g^�l`]�j]k]Yj[`�hYjla[ahYfl|k�

klgjq�oYk�[gf^aje]\�Zq�Y�h]jkgfYd�j]na]o�g^�l`]�afl]jna]o�\YlY8�k`]�oYk�j]Y\)�Yl�`]j�j]im]kl)�Y�

ljYfk[jahl�g^�Ydd�afl]jna]ok+�N`ak�ghhgjlmfalq�Yddgo]\�l`]�hYjla[ahYfl�lg�]phdYaf�gj�]phYf\�gf�l`]�

ljYfk[jahl�\YlY+

HU\YQRY\Ydi

Cf�imYflalYlan]�j]k]Yj]`�l`ak�l]je�j]dYl]k�lg�l`]�j]hjg\m[aZadalq�g^�l`]�klm\q�^af\af_k+�Cf�

imYdalYlan]�j]k]Yj[`)�l`]�[gf[]hl�g^�j]daYZadalq�ak�j]hdY]]\�Zq�l`]�l]je�{\]h]f\YZadalq|+�KmYdalYlan]�

j]k]Yj[`�\]dn]k�aflg�l`]�e]Yfaf_�l`Yl�h]ghd]�hdY[]�gf�l`]aj�]ph]ja]f]]k)�Y�e]Yfaf_�l`Yl�eYq
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[`Yf_]�gn]j�lae]�Yk�f]o�]ph]ja]f[]k�Yf\�[mdlmjYd�mf\]jklYf\af_k�]ngdn]*y`meYf�Z]`Ynagmj�ak�

jYj]dq)�a^�]n]j)�klYla[�af�fYlmj]z�%Jalf]q)�/--1)�h+�/4&+�>]h]f\YZadalq�Ykkme]k�l`]�j]k]Yj[`�

^af\af_k�j]YkgfYZdq�[Yf�Z]� ZYk]\�gf�l`]�\YlY�af^gjeaf_�l`]�klm\q+

Jalf]q�%/--1&�klYl]k�l`Yl�l`]�\]h]f\YZadalq�g^�Y�klm\q�[Yf�Z]�n]ja^a]\�mkaf_�e]eZ]j�

[`][ck�l`Yl�Yddgo�l`]�hYjla[ahYflk�lg�[dYja^q�^gj�l`]�j]k]Yj[`]j�l`Yl�]al`]j�l`]�ljYfk[jahl�

af^gjeYlagf�gj�l`]�YfYdqkak�Yj]�Y[[mjYl]�ZYk]\�gf�l`]�\YlY+�@mjl`]j�\]h]f\YZadalq�kY^]_mYj\k�Yj]�

l`]�\g[me]flYlagf�g^� l`]�\YlY*[gdd][lagf�Yf\�YfYdqkak�\][akagfk�lYc]f�o`ad]�l`]�klm\q�ak�af�

hjg_j]kk+�Gmdlahd]�afl]jna]ok�Ydkg�Yddgo]\�^gj�l`]�j]k]Yj[`]j�lg�]klYZdak`�l`]�\]h]f\YZadalq�g^�l`]�

klgja]k�Yk�l`]�j]k]Yj[`�hYjla[ahYfl|k�klgja]k�o]j]�j]*afn]kla_Yl]\�^gj�_j]Yl]j�\]lYadk�af�j]h]Yl]\�

l]ddaf_+

N`]�mk]�g^�ljaYf_mdYlagf)�o`a[`�lYc]k�eYq�^gjek)�afngdn]k�[gdd][laf_�\YlY�^jge7�

emdlahd]�Yf\�nYjqaf_�kgmj[]k�Yf\�mkaf_�emdlahd]�YfYdqklk�gj�]n]f�emdlahd]�\YlY*�

[gdd][lagf�kljYl]_a]k�%a+]+)�Zgl`�afl]jna]ok�Yf\�gZk]jnYlagfk&+�N`]�^mf\Ye]flYd�a\]Y�

g^�mkaf_�ljaYf_mdYlagf�ak�lg�[jgkk�[`][c�af^gjeYlagf�gj�^af\af_k�lg�]fkmj]�l`Yl�Y�^mdd�

Yf\�Y[[mjYl]�mf\]jklYf\af_�g^�Y�h`]fge]fgf�ak�gZlYaf]\+�%Jalf]q)�h+�/3&

NjaYf_mdYlagf�oYk�mk]\�Zq�l`]�[gdd][lagf�g^�\YlY�l`jgm_`�Zgl`�h]jkgfYd�afl]jna]ok�Yf\�Zq�

\g[me]flYlagf�g^�gZk]jnYlagfk�af�l`]�^gje�g^�̂ a]d\�fgl]k�ojall]f�Yk�kggf�Yk�hgkkaZd]�^gddgoaf_�

l`]�[gehd]lagf�g^�]Y[`�afl]jna]o+�NjaYf_mdYlagf�]klYZdak`]\�Zgl`�[j]\aZadalq�Yf\�j]daYZadalq�Zq�l`]�

[g*YfYdqkak�gj�afl]j*jYl]j�j]daYZadalq�hjgna\]\�Zq�l`]�l`]kak�kmh]jnakgj�o`g�`Y\�Y[[]kk�lg�Zgl`�l`]�

hjaeYjq�\YlY�Yf\�l`]�YfYdqkak�Yjakaf_�^jge�l`]�\YlY+

CUdX_Tc

N`ak�j]k]Yj[`�klm\a]\�l`]�]ph]ja]f[]k�g^�Y�ogeYf�gn]j�Y_]�3-�o`g�ak�l`]�j][aha]fl�g^�

`ge][Yj]�gf�Jjaf[]�?\oYj\�CkdYf\+
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FQbdYSY`Q^d

N`ak�j]k]Yj]`�klm\a]\�l`]�]n]jq\Yq�dan]\�]ph]ja]f[]k�g^�Y�k]fagj�ogeYf�o`g�ak�l`]�

j][aha]fl�g^�̀ ge][Yj]�gf�Jjaf[]�?\oYj\�CkdYf\+

N`]�hYjla[ahYfl�ak�Yf�?f_dak`�kh]Ycaf_�j]ka\]fl�g^�Jjaf]]�?\oYj\�CkdYf\+�M`]�ak�Y�oge]f�

gn]j�3-�q]Yjk�g^�Y_]�o`g�j]imaj]k�YkkaklYf[]�oal`�Zgl`�l`]�Y[lanala]k�g^�\Yadq�danaf_�Yf\�l`]�

afkljme]flYd�Y[lanala]k�g^�\Yadq�danaf_+�;[lanala]k�g^�\Yadq�danaf_�Yf\�afkljme]flYd�Y[lanala]k�g^�

\Yadq�danaf_�Yj]�\]k[jaZ]\�Yk�ZYka]�k]d^*[Yj]�lYkck�km[`�Yk�]Ylaf_)�ZYl`af_�lgad]laf_)�oYdcaf_)�gj�

\j]kkaf_)�gj�Y[lanala]k�km[`�Yk�eYcaf_�l]d]h`gf]�[Yddk)�k`ghhaf_)�ljYfkhgjlYlagf)�lYcaf_�

e]\a[Ylagfk�YhhjghjaYl]dq�Yf\�c]]haf_�Yhhgafle]flk�%=YnYfYm_`�#�<dYf[`Yj\*@a]d\k)�/--/&+

N`]�j]k]Yj[`�hYjla[ahYfl�oYk�fgl�\aY_fgk]\�oal`�Y�\]e]flaf_�[gf\alagf�Zq�Y�h`qka[aYf)�

Yf\�`Y\�km^^a[a]fl�h`qka[Yd�klj]f_l`�lg�hYjla[ahYl]�af�Y�k]ja]k�g^�kap�afl]jna]ok�g^�YhhjgpaeYl]dq�

/*`gmjk�]Y[`�Yf\�Y�km^^a[a]fldq�kljgf_�nga]]�lg�`]�Ym\ag�lYh]�j][gj\]\�mladaraf_�Y�dYh]d*lqh]�

ea]jgh`gf]+

HUSbeYd]U^d

N`]�j]k]Yj]`�hYjla]ahYfl�oYk�j][jmal]\�l`jgm_`�l`aj\�h]jkgf�h]jkgfYd�[gflY]lk+�B]j�

hYjla[ahYlagf�oYk�ngdmflYjq�Yf\�fg�[g]j[an]�e]l`g\k�o]j]�mk]\�af�`]j�j][jmale]fl+�N`]�

j]k]Yj[`]j�ak�fgl�Yf�Yml`gjalq�^a_mj]�Zml�ak�YoYj]�g^�]gf[]ek�g^�hgo]j�l`Yl�Y_])�]\m[Ylagf)�gj�

kg[aYd�[dYkk�eYq�Z]klgo+�Cl�oYk�aehgjlYfl�l`Yl�j][jmale]fl�oYk�fgl�mf\]jlYc]f�Zq�]al`]j�

kmh]jnakgjk)�[Yj]_an]jk�gj�gl`]jk�af�hgkalagfk�g^�Yml`gjalq�o`g�eYq�`Yn]�Z]]f�h]j[]an]\�Zq�l`]�

j]k]Yj[`�hYjla[ahYfl�lg�`Yn]�hgo]j�gn]j�`]j�hYjla[ahYlagf+�JYjla[ahYlagf�oYk�h]j[]an]\�lg�Z]�

[gehd]l]dq�ngdmflYjq+

IdeTi�]UdX_Tc(

Cf�Y\\alagf�lg�Y�j]na]o�g^�l`]�dal]jYlmj])�l`]�j]k]Yj[`�oYk�[Yjja]\�gml�l`jgm_`�Y�k]ja]k�g^
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^Y[]�lg�^Y[]�afl]jna]ok�oal`�Y�k]fagj�ogeYf�o`g�j][]an]k�[Yj]�af�`]j�`ge]+

J]jkgfYd)�af*\]hl`)�^Y[]*lg*^Y[]�afl]jna]ok�oal`�Y�k]fagj)�^]eYd])�[Yj]*j][aha]fl�o]j]�

[gf\m[l]\�lg�\ak[mkk�`]j�]ph]ja]f[]k�Yk�Y�j][aha]fl�g^�̀ ge][Yj]+�;f�gh]f�]f\]\�afl]jna]o�^gjeYl�

oYk�mk]\�lg�[gf\m[l�kap�af\]hl`�afl]jna]ok�oal`�l`]�j]k]Yj[`�hYjla[ahYfl�gn]j�Y�^gmj�egfl`�lae]�

khYf)�DYfmYjq�lg�;hjad)�/--2+�Cfl]jna]ok�lggc�hdY[]�af�Y�hjanYl]�Yj]Y�af�`]j�`ge]�o`]j]�

[gfn]jkYlagfYd�hjanY[q�oYk�Ykkmj]\�Yf\�Yl�Y�emlmYddq�Y_j]]YZd]�lae]+�N`]�h]jkgfYd�afl]jna]ok�

mk]\�Y�k]ea*kljm[lmj]\�afl]jna]o�_ma\]�Yf\�Yf�gh]f�]f\]\�\ak[mkkagf�^gjeYl+�Cfl]jna]ok�o]j]�

Ym\ag�lYh]\)�l`]�lYh]k�ljYfk[jaZ]\)�Yf\�l`]�ljYfk[jahlagfk�j]Y\�ZY[c)�Yl�`]j�j]im]kl)�lg�l`]�

hYjla[ahYfl�^gj�[dYja^a[Ylagf�gj�Y\\alagfk+�N`ak�Yddgo]\�^gj�[gf^ajeYlagf�g^�]Yjda]j�\]lYadk)�

[dYja^a[Ylagf�g^�mf\]jklYf\af_k)�Yf\�^mdd]j�\ak[mkkagf�g^�hj]nagmk�klgja]k+

N`]�afl]jna]o�_ma\]�^gj�kmZk]im]fl�afl]jna]ok�oYk�[j]Yl]\�^jge�Yf�YfYdqkak�g^�akkm]k�l`Yl�

Yjgk]�af�hj]nagmk�afl]jna]ok�gj�Zq�j]^d][lagf�gf�l`]�l]pl�Yf\�Y�j]lmjf�lg�l`]�dal]jYlmj]�Zq�l`]�

afn]kla_Ylgj+�N`]�hYjla[ahYfl�oYk�g^^]j]\�Y�!2-�`gfgjYjame+�N`ak�oYk�hYa\�^gddgoaf_�l`]�k][gf\�

af�l`]�k]ja]k�g^� afl]jna]ok+

Cf�Y\\alagf�lg�l`]�lYh]k�Yf\�ljYfk[jahlk�l`Yl�^gje�l`]�eYaf�\YlY�g^�l`ak�klm\q)�l`]�

afn]kla_Ylgj�Ydkg�eYaflYaf]\�^a]d\�fgl]k�l`Yl�j][gj\]\�gZk]jnYlagfk�Yf\�aehj]kkagfk�Yjakaf_�^jge�

Yf\�Z]lo]]f�l`]�afl]jna]ok+�N`]k]�dYll]j�o]j]�[j]Yl]\�Zgl`�\mjaf_�Yf\�Yk�kggf�Y^l]j�l`]�afl]jna]o�

oYk�[gehd]l]\�Yk�hgkkaZd]�Yf\�Z]^gj]�hjg[]]\af_�lg�l`]�f]pl�afl]jna]o+�@a]d\�fgl]�bgmjfYdk�o]j]�

Ydkg�mladar]\�lg�j][gj\�hgkkaZd]�Yj]Yk�g^�im]klagfaf_�gj�fgf*afl]jna]o�afn]kla_Ylagf+

?^V_b]UT�9_^cU^d

@j]]�Yf\�af^gje]\�[gfk]fl�oYk�ngdmflYjadq�_an]f)�oal`gml�eYfahmdYlagf)�mf\m]�

af^dm]f[]�gj�[g]j[agf�Yf\�[gmd\�`Yn]�Z]]f�oal`\jYof�Yl�Yfq�lae]+�;[[gj\af_�lg�l`]�Nja*=gmf[ad�

Jgda[q�MlYl]e]fl�%/--0&�ymf\m]�af^dm]f[]�eYq�lYc]�l`]�^gje�g^�af\m[]e]fl)�\]hjanYlagf�gj�l`]
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]p]j[ak]�g^�[gfljgd)�gj�Yml`gjalq�gn]j�hjgkh][lan]�kmZb][lkz�%M][lagf�/&+�JYjla[ahYlagf�af�l`]�

afl]jna]ok�oYk�ngdmflYjq�oal`�fg�]d]e]fl�g^�[g]j[agf�^jge�l`]�afl]jna]o]j�gj�Yfq�h]jkgf�k]]f�lg�

Z]�af�Y�hgkalagf�g^�hgo]j�af�j]dYlagf�lg�l`]�[Yj]�j][aha]fl+�Hg�jakc�lg�hYjla[ahYflk)�\][]hlagf�gj�

hYjlaYd�\ak[dgkmj]�g^�l`]�ljm]�hmjhgk]�g^�l`]�j]k]Yj[`�oYk�afngdn]\�af�l`ak�klm\q+�N`]�j]k]Yj[`�

hYjla[ahYfl�oYk�Ykc]\�lg�^j]]dq�j]Y\)�mf\]jklYf\�Yf\�ka_f�Yf�af^gje]\�[gfk]fl�^gje+�Cf�l`ak�

j]k]Yj[`�hjg[]kk�l`]�af^gje]\�[gfk]fl�^gje�oYk�j]Y\�lg�l`]�klm\q�hYjla[ahYfl+�N`]�klm\q�

hYjla[ahYfl�ak�gn]j�l`]�Y_]�g^�3-�Yf\�`Yk�fgl�Z]]f�\aY_fgk]\�oal`�Yfq�^gje�g^�\]e]flaY+

7^_^i]Ydi�Q^T�9_^VYTU^dYQ\Ydi

N`]�Nja*=gmf[ad�Jgda[q�MlYl]e]fl�%/--0&�kYqk�l`Yl7� yL]kh][l�^gj�`meYf�\a_falq�Ydkg�

aehda]k�l`]�hjaf[ahd]k�g^�j]kh][l�^gj�hjanY[q�Yf\�[gf^a\]flaYdalq+�Cf�eYfq�[mdlmj]k)�hjanY[q�Yf\�

[gf^a\]flaYdalq�Yj]�[gfka\]j]\�^mf\Ye]flYd�lg�`meYf�\a_falqz�%h+�a+2&+�?n]jq�]^^gjl�oYk�eY\]�lg�

eYaflYaf�Yfgfqealq�Yf\�[gf^a\]flaYdalq�l`jgm_`gml+�N`]�klm\q�hYjla[ahYfl�oYk�Ykkmj]\�g^�

j]k]Yj[`]j�[gf^a\]flaYdalq�af�Ydd�afl]jna]ok+�;[[gj\af_�lg�l`]�Nja*=gmf[ad�Jgda[q�MlYl]e]fl8�

?l`a[Yd�=gf\m[l�^gj�L]k]Yj[`�Cfngdnaf_�BmeYfk� yl`]�nYdm]k�mf\]jdqaf_�l`]�j]kh][l�Yf\�

hjgl][lagf�g^�hjanY[q�Yf\�[gf^a\]flaYdalq�Yj]�fgl�YZkgdml])�`go]n]j+�=geh]ddaf_�Yf\�kh][a^a[Yddq�

a\]fla^a]\�hmZda[�afl]j]klk)�^gj�]pYehd])�l`]�hjgl][lagf�g^�̀ ]Ydl`)�da^]�Yf\�kY^]lq)�eYq�bmkla^q�

af^jaf_]e]fl�g^�hjanY[q�Yf\�[gf^a\]flaYdalqz�%�M][lagf�0+.&+�N`]�\ak[dgkmj]�g^�Y[lagfk�gj�hjY[la[]k�

l`Yl�l`j]Yl]f�`]Ydl`)�da^]�Yf\�kY^]lq�g^�hYjla[ahYflk�eYq�j]kmdl�af�Zj]Ycaf_�g^�YkkmjYf[]k�g^�

[gf^a\]flaYdalq�Yf\�Yfgfqealq+�Bgo]n]j�l`]�klm\q�hYjla[ahYfl�oadd�Z]�hjgl][l]\�^jge�`Yje�

[Ymk]\�Zq�l`]�mfYml`gjar]\�mk]�g^�h]jkgfYd�af^gjeYlagf�af�l`ak�[aj[meklYf[]+�Hg�\ak[dgkmj]�lggc�

hdY[]+

N`]�klm\q�hYjla[ahYfl|k�j]Yd�fYe]�ak�fgl�mk]\�]al`]j�af�l`]�ojall]f�l`]kak�gj�YllY[`]\�lg�

lYh]k�gj�ljYfk[jahlk+�;dd�ljYfk[jahlk�Yf\�lYh]k�Yj]�c]hl�af�Y�dg[c]\�^adaf_�[YZaf]l�af�eq�`ge]�klm\q
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\mjaf_�l`]�h]jag\�g^�l`]�l`]kak�hj]hYjYlagf�Yf\�^gj�log�q]Yjk�^gddgoaf_�l`]�Y[[]hlYf[]�g^�l`]�

l`]kak+�;l�l`Yl�lae]�Ydd�lYh]k�oadd�Z]�\]kljgq]\+

=gehml]j�^ad]k�Yj]�k][mj]\�lg�l`]�j]k]Yj[`]j�Yk�hYjl�g^�Y�hYkkogj\�hjgl][l]\�]fljq+

<Y[cmh�[gha]k�g^�\YlY�Yj]�c]hl�af�Y�dg[c]\�^adaf_�[YZaf]l�af�eq�`ge]�klm\q+�N`]�klm\q�hYjla[ahYfl�

oYk�j]Y\�Y�[ghq�g^�̀ ]j�ljYfk[jaZ]\�afl]jna]ok�Yf\�oYk�Ykc]\�lg�n]ja^q�l`]�[gfl]flk+�N`]�klm\q�

hYjla[ahYfl�oYk�mfYZd]�lg�h]jkgfYddq�j]na]o�l`]�ljYfk[jahlk�\m]�lg�Y�nakmYd�aehYaje]fl�Yf\�

j]im]kl]\�l`Yl�l`]�j]k]Yj[`]j�j]Y\�l`]�ljYfk[jahl�lg�`]j�af�h]jkgf+�N`]�klm\q�hYjla[ahYfl�oYk�

af^gje]\�l`Yl�Y�[ghq�g^�l`]�^afYd�l`]kak�oadd�Z]�YnYadYZd]�^gj�j]na]o�Yl�l`]�?\m[Ylagf�L]kgmj[]�

=]flj]k�af�l`]�>]hYjle]fl�g^�?\m[Ylagf�Yl�l`]�Ofan]jkalq�g^�Jjaf[]�?\oYj\�CkdYf\+

N`]�j]k]Yj[`]j�Z]da]n]k�l`]�jakck�lg�l`]�klm\q�hYjla[ahYfl�Yj]�eafaeYd+�;kkmjYf[]k�g^�

[gf^a\]flaYdalq�Yf\�Yfgfqealq�Yf\�[gfka\]jYlagfk�g^�km^^a[a]fl�e]flYd�Yf\�h`qka[Yd�`]Ydl`�Yf\�

fgf*[g]j[an]�hYjla[ahYlagf�o]j]�Y\\j]kk]\+�<]f]^alk�lg�l`]�klm\q�hYjla[ahYfl�afngdn]�l`]�

ghhgjlmfalq�lg�l]dd�`]j�klgjq�lg�Yf�afl]j]kl]\�dakl]f]j)�Yhhj][aYl]�l`Yl�`]j�klgjq�hgkk]kk]k�h]jkgfYd)�

`aklgja[)�Yf\�afn]kla_Ylan]�nYdm])�l`]�afn]kla_Ylgj|k�afl]jhj]lYlagf�eYq�d]Y\�lg�afka_`lk�l`Yl�Ya\�l`]�

hYjla[ahYfl�gj�l`]�[geemfalq)�Yf\�l`]�hYjla[ahYfl�[Yf�]fbgq�l`]�kg[aYd�Ykh][l�g^�̀ ge]�nakalk�Yf\�

l`]�\]n]dghe]fl�g^�l`]�j]dYlagfk`ah�l`Yl�aehda]k+

JYjl�CC�>YlY�=gdd][lagf7�Mlgja]k�Ngd\�

HU\QdY_^cXY`�_ V�HUcUQbSXUb�d_�HUcUQbSXUT�

N`]�\YlY�^gj�l`]k]�klgja]k�o]j]�[gdd][l]\�\mjaf_�l]f�`gmjk�g^�afl]jna]ok�ljYfkdYl]\�aflg�

./-�hY_]k�g^�kaf_d]�khY[]\�afl]jna]o�ljYfk[jahlk�[gdd][l]\�gn]j�^gmj�egfl`k�khYffaf_�DYfmYjq�lg�

;hjad)�/--2+�N`]�\YlY�kmhhgjl�Y�da^]�`aklgjq�g^�Y�ogeYf�gn]j�3-�o`g�oYk�Y�j][aha]fl�g^�̀ ge][Yj]�

Yf\�o`g�dan]\�gf�Jjaf[]�?\oYj\�CkdYf\�Yl�l`]�lae]�g^�l`]�klm\q+�Q`ad]�[gfn]jkYlagfk�Z]lo]]f�

eqk]d^�Yf\�l`]�j]k]Yj[`�hYjla[ahYfl�Yj]�dYj_]dq�l`]�kgmj[]�g^�af^gjeYlagf�^gj�l`ak�klm\q�C�\g�fgl
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hj]k]fl�`]j�ogj\k�Yk�l`gm_`�k`]�o]j]�kh]Ycaf_�^gj�`]jk]d^+�N`ak�hjg[]kk�`Yk�fgl�Z]]f�gf]�g^�

[gddYZgjYlagf�Z]lo]]f�l`]�j]k]Yj[`�hYjla[ahYfl�Yf\�eqk]d^+�C�]`gk]�lg�eYc]�eq�gof�k]fk]�g^�

l`]k]�klgja]k�^jge�l`]�af^gjeYlagf�l`Yl�l`]�klm\q�hYjla[ahYfl�k`Yj]\�oal`�e]+�C�`Yn]�k`Yj]\�oal`�

`]j�l`]�mf\]jklYf\af_�C�`Yn]�g^�̀ go�`]j�klgja]k�^al�aflg�Yf\�[gf^da[l�oal`�kg[aYd�^gj[]k�Zml�al�ak�Yf�

mf\]jklYf\af_�l`Yl�C�[gehgk]\+� M`]�[gf[mjk�oal`�Yf\�`]Yjladq�]f\gjk]k�eq�YfYdqkak+

Q`Yl�C�cfgo�^jge�l`ak�j]k]Yj[`�hjg[]kk�ak�l`Yl�egj]�g^�l`]�klgjq)�dYj_]j)�egj]�\]lYad]\�

ha][]k�g^�l`]�ba_kYo�l`Yl�ak�gmj�dan]k)�o]j]�j]n]Yd]\�Yl�]Y[`�l]ddaf_�Yf\�kmhhgjl]\�eq�\][akagf�l`Yl�

Y�da^]�`aklgjq�oYk�l`]�YhhjghjaYl]�YhhjgY[`�^gj�l`ak�kmZb][l�eYll]j+�C�k`Yj]\�oal`�`]j�ha][]k�g^�eq�

klgjq�o`]j]�al�Yhh]Yj]\�nYda\Ylagf�^gj�`]j�hgkalagf�gj�]ph]ja]f[])�gj�l`]�f]]\�lg�]klYZdak`�kY^])�

[geegf�_jgmf\�Z]^gj]�]fl]jaf_�\Yf_]jgmk�l]jjalgjq�oYk�j]imaj]\+�C�Ye�YoYj]�l`Yl�k`]�]fbgq]\�

l`]�j]k]Yj[`�hjg[]kk�Y^l]j�kge]�afalaYd�`]kalYlagf�af�j]nakalaf_�gd\�Yf\)�k`]�l`gm_`l)� `mjd]\�

e]egja]k�af�`]j�da^]+

74�? �dX_eWXd�Yd�g_e\T�[Y^T�_ V�RbY^W�e`�_\T�RQT�]U]_bYUc(�?d�TYT�V_b�Q�gXY\U(�7^T�dXU^�?�dX_eWXd&�

gU\\�? o]�_^U�_ V�dXU�\eS[i�_^Uc&� ? �W_d�_ed(�7^T�\Y[U�? �cQi�Q�\_d�_ V�g_]U^�WUd�RQT\i�Rb_[U^�e`�Q^T�

[Y\\UT�Q^T�c_&� ?�W_d�_VV�UQci(�OJXU�bUcUQbSX�̀ b_SUccP�gQc^od�dXQd�RQT(� (((?�dX_eWXd�? oT�VUU\�g_bcU�

dXQ^�?�TYT(�8ed�? ofU�[Y^T�_ V�_fUb\__[UT�UfUbidXY^W�Q^T�V_bWYfU^�UfUbidXY^W&�gYdX�dXU�[YTc(� (((MU�Q\\�

WUd�Q\_^W�W__T�^_g((((

N`]�_ma\Yf[]�g^�imYdalYlan]�j]k]Yj[`�mkaf_�^]eafakl�hjaf[ahd]k�g^�k`Yjaf_�`aklgja]k�eY\]�l`]�

hjg[]kk�g^�lYdcaf_�YZgml�Y�\a^^a[mdl�da^]�]Yka]j+�N`gm_`�;d]pak�YlljaZml]k�l`ak�lg�e]�Yk�l`]�

j]k]Yj[`]j�C�^]]d�`]j�]Yk]�da]k�oal`�hjY[la[]k�Ykkg[aYl]\�oal`�l`]�l`]gjq�g^�̂ ]eafakl�j]k]Yj[`+�

B_bbQY^U4�9_e\T�i_e�dQ\[�QR_ed�dU\\Y^W�i_eb�cd_bYUc�d_�Q�cdbQ^WUb&� d_�]U6

7\UhYc4�MU\\&�i_eobU�c_�^YSU(� N_eobU�UQci�d_�dQ\[�d_(� ?�TYT^od�]Y^T(�Fb_RQR\i�c_]UR_Ti�U\cU(�? �

g_e\T�XQfU�]Y^TUT(�? �TYT^od�]Y^T�dU\\Y^W�Yd�d_�i_e(
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;d]pak)�C�Ykkme])�]fbgq]\�l`]�kg[aYd�Ykh][l�g^�l`]�afl]jna]o�hjg[]kk�Yf\�l`]�ghhgjlmfalq�lg�k`Yj]�

Yf\�`Yn]�nYdm]\�`]j�klgjq�g^�hYaf)� kljm__d])�Yf\�Z]af_�Y�ogeYf�af�Y�ogjd\�l`Yl�\]nYdm]k�oge]f+�

N`ak�klgjq�ak�fgl�]p`Ymklan]8�a\]Yk)�l`gm_`lk)�Yf\�]ph]ja]f[]k�l`Yl�o]j]�fgl�j]d]nYfl�lg�l`]�lgha[�

g^�afn]kla_Ylagf�gj�l`Yl�k`]�[`gk]�fgl�lg�l]dd�e]�Ydkg�af^gje�Yf\�daeal�`]j�j]khgfk]k�lg�eq�afimajq+�

Q`Yl�k`]�kYa\�ak�o`Yl�k`]�[`gk]�^gj�e]�lg�cfgo+�N`ak�ak�l`]�ZYkak�g^�l`ak�klgjq�Yk�[gfkljm[l]\�Zq�

l`ak�da^]�`aklgjq�hYjla[ahYfl�Yf\�Yk�YfYdqk]\�Zq�e]�mkaf_�Y�^]eafakl�Yf\�Y�[jala[Yd�afimajq�

^jYe]ogjc+

Q`ad]�l`]�klgja]k�C�j]dYl]�`]j]�Yj]�l`gk]�g^�l`]�klm\q�hYjla[ahYfl)�Y�k]fagj�ogeYf�o`g�

_]f]jgmkdq�k`Yj]\�`]j�klgjq)�C�ogmd\�dac]�lg�mk]�o`Yl�C�d]Yjf]\�lg�j]^d][l�gf�`]j�[gf\alagf�Zq�

]pYeafaf_�l`]�klgjq�g^�̀ ]j�qgmf_]j�da^]�Yf\�`go�alk�klgjq�ak�eYjj]\�Zq�eYd]�hjanad]_]�l`]f�Yf\�

fgo+�GYd]�hjanad]_]�oal`af�l`]�ljY\alagfYd�^Yeadq�Yf\�l`]�jgd]�eYd]�hjanad]_]�Yf\�l`]�ljY\alagfYd�

^Yeadq�hdYq)�af�eql`�Yf\�kljm[lmj])�\geafYl]�kg[aYd�hgda[q+�C�oak`�lg�eYc]�]phda[al�`go�l`]�eql`�

g^�l`]�^Yeadq�`Yk�k]jn]\�l`]�\geafYfl�\ak[gmjk]�af�Zmjqaf_�k]fagj�oge]f�Ydan]�af�l`]aj�`ge]k�

mf\]j�Y�k`jgm\�g^�mfogjl`af]kk)�hYkkanalq�Yf\�hgo]jd]kkf]kk+�N`ak�eql`)�l`ak�\geafYfl�aeY_]�

Yf\�l`]�dYf_mY_]�g^�alk�hmjn]qgjk)�ak�^]\�Zq�Y�imYjl]j�[]flmjq�g^�[jakak�\]eg_jYh`a[k�l`Yl�hgjljYqk�

Yf�Y_]af_�hghmdYlagf�af�f]_Ylan]�l]jek�Yf\�dafc�al�mh�lg�Y�[jakak�g^�mfY^^gj\YZd]�`]Ydl`�[Yj]�Yf\�

kg[aYd�hjg_jYek�%>]flgf)� .664&+�@gj�k]fagj�oge]f�f]]\af_�[Yj]�af�l`]aj�`ge]k�l`ak�\geafYfl�

eql`)�l`ak�aeY_]�g^�k]fagjk�Z]af_�mfY^^gj\YZd])�bmkla^a]k�yk`a^lk�^jge�j]dYlan]dq�]ph]fkan]�

afklalmlagfYd�[Yj]�hjgnakagf�lg�j]dYlan]dq�[`]Yh�af*`ge]�hjgnakagf)� T]eh`Ykaraf_U�eYjc]l�eg\]dk�

g^�k]jna[]�gj_YfarYlagf�Yf\�\]dan]jq)�Yf\)�[memdYlan]dq)�l`]�\aeafak`e]fl�g^�]d\]jdq�[alar]f|k�

]flald]e]flk�lg�`]Ydl`�Yf\�kg[aYd�k][mjalqz�%;jgfkgf)�/---)�h+�22&+

N`]� hYkkan]�Yf\�hgo]jd]kk�aeY_]�g^�k]fagj�oge]f�j][]anaf_�`ge][Yj]�[j]Yl]\�Zq�l`]�

\geafYfl�\ak[gmjk]�`Yk�Z]]f�kmhhgjl]\�Zq�l`]�j]k]Yj[`�[geemfalq+�M]fagj�oge]f�o`g�j][]an]
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[Yj]�af�l`]aj�`ge]k�Yj]�Ydd�Zml�afnakaZd]�Yf\�l`]aj�nga[]k�dYj_]dq�kad]fl�af�l`]�j]k]Yj[`�dal]jYlmj]8�

^]o�nga[]k�o]j]�`]Yj\�Yf\�^]o�[gfl]kl]\�aeY_]k�o]j]�^gjoYj\]\+�N`ak�ak�Yf�Yll]ehl�lgoYj\�

[gjj][laf_�l`Yl�nY[mme+

N`]�]ph]ja]f[]�g^�eYj_afYdarYlagf�gf�l`]�ZYkak�g^�gd\�Y_]�ak�o]dd�\g[me]fl]\�af�l`]�

dal]jYlmj]�Yegf_�oge]f�danaf_�af\]h]f\]fl�dan]k�af�l`]�[geemfalq�%GYjk`Ydd)� .654&+�N`]�

]ph]ja]f[]�g^�oge]f�o`g�gf[]�o]j]�oYj]`gmk]\�af�hmZda[dq�Y[[]kkaZd]�k]fagjk|� afklalmlagfk�Yl�

d]Ykl�`Y\�l`]aj�]ph]ja]f[]k�g^�eYj_afYdarYlagf�]phgk]\�^gj�kg[aYd�[jalaim]�%<Yme)� .644&+�Qge]f�

af�f]]\�g^�[Yj])�mf\]j�l`]�^gj[]k�Yf\�eql`k�g^�_dgZYdaraf_�][gfgea]k)�Yj]�d]kk�klm\a]\�kaf[]�Z]af_�

j]dg[Yl]\�^jge�l`]�afklalmlagf�lg�l`]�hjanYl]�khY[]�g^�l`]�`ge]+�N`]�j]k]Yj[`�f]]\�ak�fgl�lg�[gmfl�

l`]�fmeZ]j�g^�oge]f�j][]anaf_�[Yj])�l`]�fmeZ]j�g^�̀ gmjk�g^�[Yj]�hjgna\]\�gj�]n]f�lg�fmeZ]j�

l`]�oge]f�o`g�j]hgjl�hjgZd]ek�oal`�l`]�yimYdalqz�g^�l`]aj�[Yj]+�N`]k]�Yj]�Ydd�l`af�\]^afalagfk�g^�

o`Yl�al�e]Yfk�lg�Z]�gd\)�lg�Z]�Y�ogeYf)�Yf\�lg�f]]\�[Yj]�af�`]j�`ge]+�N`]�j]k]Yj]`�f]]\�ak�lg�

mf\]jklYf\�l`]�]ph]ja]f[]�g^�oge]f�af�l`]aj�\Yadq�dan]k�Yf\�lg�\g[me]fl)�[Yk]�Zq�[Yk])�l`]�

j]\m[lan]�aeY_]�Yf\�\aeafak`]\�nYdm]�k]fagj�oge]f�dan]�\Yq�Zq�\Yq+�Cl�ak�Ydkg�lg�\g[me]fl�l`]�

oYqk�oge]f�j]kakl�Z]af_�eYj_afYdak]\�Yf\�Y[l�lg�eYfY_]�l`]aj�gof�[Yj]�Yf\�`]Ydl`�f]]\k+�Cl�ak�lg�

[j]Yl]�Y�_jgoaf_�Zg\q�g^�kalmYl]\�cfgod]\_]�\]^af]\�Yf\�]dm[a\Yl]\�Zq�k]fagj�oge]f+�Cl�ak�lg�

]fYZd]�l`]�dafcaf_�g^�oge]f|k�]ph]ja]f[]k�Yf\�mf\]jklYf\af_k�lg�l`]�kg[aYd�^gj[]k�l`Yl�[j]Yl]�Yf\�

\]eYf\�Zgl`�l`]�j]Ydalq�Yf\�l`]�eql`gdg_q�g^�k]fagj�oge]f�Yk�hYkkan]�Yf\�mf\]k]jnaf_�g^�l`]�

ja_`lk�af`]j]fl�af�Y�bmkl�[alar]fk`ah+�F]oak�%� .660&�]phdYaf]\�l`]�aehgjlYf[]�g^�j]Y\af_�Yf\�

mf\]jklYf\af_�l`]�kalmYl]\�cfgod]\_]�YnYadYZd]�lg�oge]f�l`jgm_`�l`]�]ph]ja]f[]�g^�l`]�hjgkYa[�

da^]+

N`]�aehgjlYf[]�g^�l`]�^]eafakl�^g[mk�gf�]ph]ja]f[]�ak+++lg�]eh`Ykar]�l`]�hgdala[Yd�

e]Yfaf_�g^�gmj�h]jkgfYd�j]Ydalq7� l`Yl�kmZgj\afYl]�_jgmhk�dan]�kmZgj\afYlagf�Yf\
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eYj_afYdalq�l`jgm_`�gmj�kmZb][lanalq+�Q]�dan]�al�hj][ak]dq�af�l`]�[gfl]pl�g^�l`]�

\]lYadk�g^�gmj�af\ana\mYd�]ph]ja]f[]k�o`a[`�lg�l`]�]pl]fl�l`Yl�l`]q�[Yf�Z]�eY\]�lg�

k]]e�hjanYl]�[Yffgl�l`]f�g^^]j�l`]�_jgmf\�^gj�Y�[gdd][lan]�hgdala[Yd�hjY[la[]++++l`]�

hgdala[k�g^�̂ ]eafake�[gf^ajek�^gj�e]�l`Yl�mf\]jklYf\af_�[Yf�Z]_af�gfdq�^jge�

o`]j]�o]�Yj]+� %h+� .-.&

Gq�afl]j]kl�af�l`ak�lgha[�Yjak]k�^jge�eq�\]kaj]�lg�dafc�l`]�h]jkgfYd�oal`�l`]�hgdala[Yd�Yf\�lg�

[gfljaZml]�l`ak�j]k]Yj[`�lgoYj\�Zmad\af_�Y�cfgod]\_]�l`Yl�[Yf�l`]f� {g^^]j�l`]�_jgmf\�^gj�Y�

[gdd][lan]�hgdala[Yd�hjY[la[]+|

Qal`af�l`]�[gfl]pl�g^�Jjaf[]�?\oYj\�CkdYf\)�hmZda[�`ge][Yj]�ak�hjgna\]\�l`jgm_`�l`]�

hjgnaf[aYd�>]hYjle]fl�g^�B]Ydl`�Yf\�Mg[aYd�M]jna[]k+�N`]�aehY[l�g^�l`]�g^^*dgY\af_�g^�

j]khgfkaZadalq�^gj�l`]�gn]jYdd�o]d^Yj]�g^�alk�[alar]fk�Yf\�l`]�k`a^l�YoYq�^jge�l`]�fglagf�g^�

[gdd][lan]�ja_`lk�Yf\�j]khgfkaZadala]k�Yf\�lgoYj\�eYjc]l�af^mk]\�kljYl]_a]k�ak�[d]Yjdq�nakaZd]�gf�l`]�

_gn]jfe]fl|k�`ge][Yj]�o]Zkal]+�Bge][Yj]�k]jna[]k�Yj]�hjgna\]\�Yk�]al`]j�e]\a[Yd�[Yj]�dYj_]dq�

j]dYl]\�lg�]Yjdq�\ak[`Yj_]�^jge�Y[ml]�[Yj]�^Y[adala]k�gj�Yk�ce``\U]U^dQ\�[Yj]�^gj�l`gk]�o`g�f]]\�

YkkaklYf[]�danaf_�af�l`]aj�gof�`ge]k+�N`]�kmhhd]e]flYd�[Yj]�kmhhgjlk�l`]�[Yj]�g^�l`]�hjaeYjq�

[Yj]_an]j�Ykkme]\�gj�j]imaj]\�lg�Z]�\jYof�^jge�^Yeadq�Yf\�^ja]f\k+�B]j])�l`]�hjgnaf[aYd�

Bge][Yj]�Jjg_jYe�\]k[jaZ]k�alk�`ge][Yj]�Yf\�kmhhgjl�k]jna[]k�Yk�yhjgna\]\�lg�af\ana\mYdk�

ZYk]\�gf�Ykk]kk]\�f]]\�Yf\�Yj]�afl]f\]\�lg+++kmhhd]e]fl�l`]�[Yj]�Yf\�kmhhgjl�YnYadYZd]�^jge�

^Yeadq�Yf\�^ja]f\kz%Bge][Yj]�Yf\�Mmhhgjl)�/--2&+�;�k][gf\�lqh]�g^�̂ gjeYd�%hYa\&�`ge][Yj]�gf�

Jjaf[]�?\oYj\�CkdYf\�ak�hjanYl]dq�hmj[`Yk]\�[gjhgjYl]�[Yj]�Yf\�l`]�[gflY[l�af^gjeYlagf�Yf\�l`]�

o]Z�dafck�lg�hjanYl]�[Yj]�_anaf_�gj_YfarYlagfk�%log�g^�l`]�l`j]]�Yj]�^gj*hjg^al�[gjhgjYlagfk&�Yj]�

hgkl]\�gf�l`]�hjgnaf[aYd�_gn]jfe]fl�o]Zkal]�mf\]j�yM]jna[]k�@gj�M]fagjkz+

;fgl`]j�kgmj[]�g^�hjanYl]dq�hmj[`Yk]\�k]jna[]k�Yj]�l`gk]�YnYadYZd]�oal`af�l`]
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mf\]j_jgmf\�][gfgeq+�Cf�l`]�mf\]j_jgmf\�][gfgeq�g^�̀ ge][Yj])�[Yj]_an]jk�Yj]�egkldq�oge]f�

ogjcaf_�ajj]_mdYj�`gmjk)�Yl�dgo�oY_]k)�]f\mjaf_�]phdgalYlagf)�Yf\�j][]anaf_�fg�Z]f]^alk�gj�

h]fkagfk+�N`]k]�[Yj]_an]jk�Yj]�^j]im]fldq�mfljYaf]\�Yf\�mfZgf\]\+�N`]�YZadalq�lg�`Yn]�f]]\k�

km^^a[a]fldq�e]l�l`jgm_`�l`]�hjanYl]�hmj[`Yk]�g^�k]jna[]k�aehda]k�Y�d]n]d�g^�\akhgkYZd]�af[ge]�lg�

o`a[`�eYfq�k]fagj�oge]f�\g�fgl�`Yn]�Y[[]kk+

N`]�]ph]ja]f[]�g^�̀ ge][Yj]�ak�fgl�\akkg[aYZd]�gj�[gf^af]\�lg�Y[lk�Ykkg[aYl]\�oal`�

j][]anaf_�Y�kh][a^a[�k]jna[]�af�l`]�`ge]+�<]af_� {af[YhY[alYl]\�af�o`gd]�gj�af�hYjlz�ak�Y�hgkalagf�

[gff][l]\�lg�Y�o`gd]�YjjYq�g^�gl`]j�aehda[Ylagfk�gmlka\]�g^�l`]�kYlak^Y[lagf�g^�Y�kaf_d]�[Yj]�f]]\�

Zq�kg[aYd�k]jna[]k+�M]fagj�oge]f�af�f]]\�g^�[Yj]�af�l`]aj�`ge]k�]ph]ja]f[]�[Yj]�f]]\k�l`Yl�Yj]�

ZjgY\]j�Yf\�\]]h]j�l`Yf�l`gk]�a\]fla^a]\�Zq�kg[aYd�hgda[q+�N`]�kYlak^Y[lagf�g^�l`gk]�ZjgY\dq�

\]^af]\�[Yj]�f]]\k�j]imaj]k�[gflafmYd�f]_glaYlagf)�j]\]^afalagf)�Yf\�[j]Ylanalq�gf�l`]�hYjl�g^�l`]�

[Yj]�j][aha]fl+�Cf�k`gjl)�Z]af_�Y�k]fagj�ogeYf�af�f]]\�g^�[Yj]�ak�Y�dgl�g^�ogjc+�N`ak�ogjc�j]imaj]k�

l`]�]ph]f\almj]�g^�[gfka\]jYZd]�]f]j_q�lg�]fkmj]�l`]k]�f]]\k�Yj]�kYlak^a]\)�Yf_]j�Yl�l`]�^jmkljYlagf�

g^�̀ Ynaf_�Y�[Yj]�f]]\�_g�mfkYlak^a]\)�gj)�al�j]imaj]k�l`]�j]\m[lagf�g^�l`]�[Yj]�j][aha]fl|k�k]d^�

\]^afalagf�lg�^al�aflg�l`]�j]\m[lan]�nakagf�g^�k]fagj�oge]f�af�f]]\�g^�[Yj]�]klYZdak`]\�Zq�[mjj]fl�

kg[aYd�hgda[q+

Q`]f�l`]�^]\]jYd�Yf\�hjgnaf[aYd�_gn]jfe]flk�Z]_Yf�k`a^laf_�l`]�[gdd][lan]�ja_`l�aflg�

af\ana\mYd�j]khgfkaZadalq�^gj�`ge][Yj])�l`]q�mladar]\�l`]�eql`�g^�l`]�[geemfalq�Yf\�l`]�eql`�g^�

l`]�ljY\alagfYd� {eg\]d|� ^Yeadq�kljm[lmj]+�N`]�hgda[q�_gn]jfaf_�l`]�Jjaf[]�?\oYj\�CkdYf\�

Bge][Yj]�Jjg_jYe*{{Bge][Yj]�Yf\�kmhhgjl�k]jna[]k�Yj]�hjgna\]\�lg+++kmhhd]e]fl�l`]�[Yj]�Yf\�

kmhhgjl�YnYadYZd]�^jge�^Yeadq�Yf\�^ja]f\kz%Bge][Yj]�Yf\�Mmhhgjl)�/--2&+�x�ak�ZYk]\�gf�Y�

fmeZ]j�g^�eql`k�YZgml�l`ak�[Yj]�l`Yl�Yj]�]phdg\]\�Zq�l`]�]ph]ja]f[]�\]lYad]\�af�l`ak�da^]�`aklgjq+�

Qal`�l`]�l]ddaf_�g^�log�klgja]k�g^�̂ Yeadq�[Yj]�_anaf_�[ge]k�Yf�addmkljYlagf�g^�k]n]jYd�\ae]fkagfk
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g^�l`]�^YddY[q�g^�l`]�eql`�g^�o`a[`�kg[aYd�hgda[q�lYc]k�Y\nYflY_]+�Gq�klgjq�ak�g^�Y�^Yeadq�l`Yl�

[dgk]dq�hjgpaeYl]k�l`Yl�g^�l`]�hghmdYj�eql`�g^�Y�dgnaf_)�_anaf_�Yf\�[g`]kan]�^Yeadq�mfal�oal`�

\]]h�jgglk�af�l`]�[geemfalq+�N`]�k][gf\�klgjq)�l`Yl�g^�;d]pak|)�ak�g^�Y�^Yeadq�o`gk]�Zgf\k�Yj]�

k`Yll]j]\�Zq�l`]�ghhj]kkagfk�g^�[mdlmjYddq�]f_jYaf]\�k]pake�Yf\�dac]oak]�k`Yll]jk�l`]�eql`�g^�

^Yeadq�Yf\� {l`]�[geemfalq|+�<gl`�klgja]k�]phgk]�l`]�kYe]�kg^l�mf\]jZ]ddq�g^�kg[aYd�hgda[q�l`Yl�

]phdgalk�l`]�eql`�g^�l`]�ljY\alagfYd�^Yeadq�Yf\�{l`]�[geemfalq|+�<gl`�klgja]k�l]dd�g^�̀ ge][Yj]�

hgda[q�o`gk]�Zja\_]ogjc�ak�[gfkljm[l]\�g^�dm[c�Yf\�[gaf[a\]f[])�gj�fgl*f]al`]j�Yj]�km^^a[a]fl�

j]khgfk]k�lg�l`]�f]]\k�g^�k]fagjk�j]imajaf_�[Yj]�af�l`]aj�`ge]k+

If]�eql`�ak�l`]�aeY_]�g^�Y�^mf[lagfYd�^Yeadq�oal`�Y�dgnaf_)�oaddaf_)�YnYadYZd]�Yf\�

kmhhgjlan]�khgmk]�Yf\�[`ad\j]f)�Y�mfan]jkYd�aeY_]�g^�o`a[`�l`]�]pakl]f[]�g^�ZYll]j]\�oge]f|k�

k`]dl]jk�]phgk]k�gfdq�gf]�g^�l`]�^YddY[a]k+�N`]�[gfljYklaf_�aeY_]k�g^�eq�^Yl`]j|k�[Yj]�f]]\k�Yf\�

l`]aj�kYlak^Y[lagf�oal`�l`gk]�g^�eq�egl`]j|k�]phgk]k�Yfgl`]j�^YddY[q�YZgml�l`]�YnYadYZadalq�Yf\�

j]daYZadalq�g^�̂ Yeadq�[Yj]�_anaf_+�N`]�hgda[q�eql`gdg_ar]k�Yf�aeY_]�g^�Y�[Yj]�j][aha]fl�dg[Yl]\�af�

Y�ha]*af*l`]*kcq�^mf[lagfYd�^Yeadq�[gehgk]\�g^�hYj]flk�Yf\�[`ad\j]f�af�[dgk]�hjgpaealq+�Cl�ak�

kg[aYddq�[gfkljm[l]\�Yf\�eYfahmdYl]\�aeY_]�l`Yl�lmjfk�Y�Zdaf\�]q]�lg�l`]�j]Ydalq�l`Yl�egkl�k]fagj�

oge]f�Yj]�oa\go]\)�kaf_d])�gj�\angj[]\+�Cl�ak�Ydkg�Yf�aeY_]�g^�Y�ljY\alagfYd�^Yeadq�oal`�[`ad\j]f�

l`Yl�kh]Yck�g^�kmhhgjlan]�`]l]jgk]pmYd�j]dYlagfk`ahk�Yf\�a_fgj]k�oge]f�af�fgf*ljY\alagfYd�

j]dYlagfk`ahk�Yf\�kaf_d]�oge]f�oal`gml�[`ad\j]f+�N`]�[gfljYklaf_�aeY_]k�g^�eq�^Yl`]j|k�[Yj]�

f]]\k�Yf\�l`]aj�kYlak^Y[lagf�Yf\�l`]�[Yj]�f]]\k�g^�l`ak�da^]�`aklgjq�hYjla[ahYfl�o`]j]af�Zgl`�

^Yeada]k�Yj]�gja_afYddq�[gehgk]\�Ydgf_�l`]�daf]k�g^�ljY\alagf�]na\]f[]k�\jYeYla[Yddq�\a^^]j]fl�

j]kmdlk+�N`]�nakagf�g^�km^^a[a]fl�hmZda[dq�hjgnakagf]\�`ge][Yj]�Yddgok�^gj�k]fagjk�af�f]]\�lg�

l`jan]�af�k][mjalq)�fgl�lg�km^^]j�l`]aj�f]]\k�oal`gml�kYlak^Y[lagf�af�Y�kqkl]e�l`Yl�\]h]f\k�gf�

[gaf[a\]f[])�dm[c)�Yf\�l`]�`al�Yf\�eakk�[Yj]�g^�Y�ljY\alagfYd�^Yeadq*]n]f�gf]�oal`�l`]�Z]kl�g^
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afl]flagfk+�H]qkeal`�%/---&�]phdYafk�l`]�[gfn]fa]fl�jgd]�l`]�eql`a[Yd�^Yeadq�aeY_]�hdYqk�af�l`]�

k`a^lk�lYcaf_�hdY[]�mf\]j�_dgZYdarYlagf7�yY�j]kljm[lmjaf_�\ak[gmjk]�l`Yl�]mdg_ar]k�l`]�ljY\alagfYd�

^Yeadq�eYq�Z]�d]kk�YZgml�l`]�hYjla[mdYjk�g^�̂ Yeadq�^gje�l`Yf�al�ak�YZgml�]fkmjaf_�l`Yl�\]h]f\]f[q�

j]eYafk�\]^af]\�Yk�Y�hjanYl]�j]khgfkaZadalqz�%h+�1&+

Mg�lgg)�Y�kg[aYd�hgda[q�l`Yl�fYe]k�^Yeadq�Yf\�^ja]f\k�Yk�hjaeYjq�[Yj]�hjgna\]jk�hYaflk�Yf�

aeY_]�g^�Y�kalmYl]\*f]kk�af�Y�[geemfalq�g^�h]ghd]�l`Yl�ak�Zge�g^�jggl]\f]kk�Yf\�dgf_*l]je�

j][ahjg[Yd�j]dYlagfk`ahk+�Cl�hgjljYqk�Y�h]jkgf�af�f]]\�g^�[Yj]�Yk�`Ynaf_�Y�\]]hdq�]eZ]\\]\�

kmhhgjl�f]logjc�l`Yl�[Yf�Z]�[Ydd]\�gf�^gj�dgf_*l]je�YkkaklYf[])�Y�hgjljYal�l`Yl)�Yk�]na\]f[]\�Zq�

l`ak�da^]�`aklgjq)�ak�^YddY[agmk+�Qge]f�oal`gml�l`gk]�]eZ]\\]\�f]logjck�Yf\�^Yeadq�j]kgmj[]k�

emkl�[gfklYfldq�kljan]�lg�f]_glaYl]�[Yj]�oal`�Y�km[[]kkagf�g^�]n]j�[`Yf_af_�kg[aYd�[gflY[lk)�Yf\,gj�

_g�oal`gml+

C^�kg[aYd�hgda[q�oYk�Zmadl�gf�Yml`]fla[�nYdmaf_�g^�l`]�^Yeadq�j]dYlagfk`ah)�al�ogmd\�

j][g_far]�Yf\�Y\\j]kk�l`]�klj]kk�l`ak�kg[aYd�hgda[q�g^�hjanYl]�j]khgfkaZadalq�hdY[]k�gf�[Yj]�

j][aha]flk�Yf\�^Yeadq�[Yj]_an]jk+�L]k]Yj[`�Yj_m]k�l`Yl�[Yjaf_�Zq�^Yeadq�Yf\�^ja]f\k�\g]k�fgl�

\][j]Yk]�oal`�l`]�hj]k]f[]�g^�k]jna[]k�^jge�hmZda[�hgda[q+�=mjj]fl�kg[aYd�hgda[q�l`j]Yl]fk�lg�

\YeY_]�l`]�j]dYlagfk`ahk�g^�̂ Yeadq�l`Yl�al�j]da]k�gf�kg�`]Ynadq�^gj�hjaeYjq�`ge][Yj]�_anaf_+�N`]�

[Yj]_an]j�{SYjal�<mj\]f�Cfn]flgjq|� af[dm\]\�af�l`]�J?C�M]fagjk�;kk]kke]fl�M[j]]faf_�Nggd�%J?C�

B]Ydl`�Yf\�Mg[aYd�M]jna[]k)�/--0&�mk]\�Zq�l`]�>]hYjle]fl�g^�B]Ydl`�Yf\�Mg[aYd�M]jna[]k�

j][g_far]k�l`]�\YeY_]�l`ak�hgda[q�[Yf�`Yn]�gf�j]dYlagfk`ahk+�Cf�l`ak�da^]�`aklgjq)�al�ak�Y�hgda[q�l`Yl�

l`j]Yl]fk�lg�k]n]j�gj�mf\g�l`]�e]la[mdgmk�dYZgmj�g^� hYaf�Yf\�hYla]f[]�l`Yl�ak�l`]�gf_gaf_�ogjc�

afngdn]\�af�`]Ydaf_�Y�^Yeadq�ja^l)�ogjc�mf\]jlYc]f�Zq�l`]�[Yj]�j][aha]fl�oal`�Yl�d]Ykl�gf]�g^�̀ ]j�

[`ad\j]f+�N`ak�ja^l�oYk�^Y[adalYl]\)�]n]f�Yfla[ahYl]\)�Zq�afY\]imYl]�kg[aYd�hgda[q�0-�q]Yjk�Y_g�l`Yl�

ak�[gfkljm[l]\�oal`af�Yf�][gfgeq�Yf\�Y�kg[a]lq�l`Yl�kmhhgjlk�emdlahd]�kqkl]ek�g^�ghhj]kkagf
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kh][a^a[Yddq�_]f\]j�Yf\�[dYkk+�;d]pak�oYk�Zge�aflg�Y�kalmYlagf�g^�\ge]kla[�nagd]f[]�Yf\�Y�kg[a]lq�

l`Yl�kmhhgjl]\�Yf�Y^^ajeYlan]�Y[lagf�hjg_jYe�g^�eYd]�hjanad]_]�af[dm\af_�Y�_]f\]j]\�[gfljgd�g^�

eYl]jaYd�j]kgmj[]k8� k`]�kYo�l`]k]�kYe]�kg[aYd�Y[[]hlYf[]k�j]hjg\m[]\�af�`]j�eYjjaY_]+�Cl�Yhh]Yjk�

l`Yl�k`]�ak�fgo�Z]af_�\ak[ahdaf]\�Zq�kg[aYd�hgda[q�^gj�`]j�]k[Yh]�^jge�l`]�nagd]f[]�g^�̀ ]j�`mkZYf\�

oal`af�Y�ljY\alagfYd�^Yeadq+�<][Ymk]�k`]�Y[l]\�lg�\]^]f\�`]jk]d^)�l`]�kljm[lmj]k�Zaf\af_�oge]f�af�

hdY[]�fgo�\]fq�`]j�Y\]imYl]�[Yj]�Yf\�\]eYf\�l`Yl�k`]�gZlYaf�[Yj]�^jge�l`ak�^jY[lmj]\�^Yeadq+

@gj�;d]pak� {l`]�^Yeadq|� k]jn]k�Yk�l`]�kal]�o`]j]�l`]�[gfljY\a[lagfk�Yf\�l`]�eql`k�

_gn]jfaf_�oge]f|k�Yf\�k]fagj�oge]f|k�dan]k�e]]l�af�Y�=Yl[`�//�[gfmf\jYe+�Qge]f�af�Y�

kg[a]lq�l`Yl�ak�_gn]jf]\�Zq�l`]�hjanad]_]k�g^�k]p�Yf\�[dYkk�Yj]�Zgmf\�lg�hYjla[ahYl]�af�l`]aj�gof�

ghhj]kkagf�Zq�l`]�emdlahd]�la]k�l`Yl�k][mj]�l`]e�af�hdY[]�Yf\�l`]�YZk]f[]�g^�Y�kmklYaf]\�[mdlmjYd�

[jalaim]�g^�l`]k]�hjanad]_]k+�C�fgl]�l`]�jgd]�g^�l`]�^Yeadq�af�eYaflYafaf_�kg[aYd�[gfljgd�af�[j]Ylaf_�

Yf\�eYaflYafaf_�kg[aYd�Yf\�][gfgea[�af]imYdala]k�Yf\�mfbmkl�hgo]j�j]dYlagfk�Z]lo]]f�e]f�Yf\�

oge]f+�N`]�eql`�g^�l`]�^Yeadq�`Yk�^Yad]\�l`ak�da^]�`aklgjq�hYjla[ahYfl�hj]nagmkdq�Yl�l`j]]�

ege]flgmk�lae]k)�af�[`ad\`gg\)�af�`]j�eYjjaY_])�Yf\�af�`]j�]f^gj[]\�\aklYf[]�^jge�`]j�[`ad\j]f+�

Hgo�Yk�Y�^jYad�k]fagj�k`]�ak�]ph][l]\�lg�dggc�lg�l`]�^Yeadq�lg�kYlak^q�`]j�[Yj]�_anaf_�f]]\k+�C^�k`]�

`Yk�d]Yjf]\�gf]�l`af_�gn]j�`]j�da^]lae]�al�ak�l`Yl�^Yeada]k�[Yf�Z]�\Yf_]jgmk�lg�`]j�o]dd*Z]af_)�

`]Ydl`)�Yf\�kY^]lq+�M`]�\g]k�fgl�Yddgo�l`]�kg[aYd�eql`�lg�af^dm]f[]�`]j�\][akagfk�Yk�k`]�kljm__d]k�

lg�[gfljgd�`]j�[Yj]�Yf\�`Yn]�`]j�[Yj]�f]]\k�e]l+�M`]�cfgok�Z]ll]j+

CUUdY^W�7\UhYc

N`]�k]fagj�ogeYf�l`Yl�ak�l`]�^g[mk�g^�l`ak�da^]�`aklgjq�oYk�Ykc]\�lg�[`ggk]�Y�hk]m\gfqe�

^gj�`]jk]d^�Yf\�lg�]phdYaf�o`q�k`]�[`gk]�l`Yl�fYe]+�N`]�fYe]�k`]�k]d][l]\)�^gddgoaf_�kge]�

l`gm_`l)�ak� {;d]pak|� Yf\�`gfgmjk�Y�l]d]nakagf�kgYh�gh]jY�[`YjY[l]j�o`g�ak�oallq)�YlljY[lan])�Yf\�

T_Uc^od�dQ[U�Q^i�cXYd�Vb_]�Q^iR_Ti(�B]j�[`ga[]�ak�Yf�aeY_]�l`Yl�ak�af\]h]f\]fl)�hgo]j^md)�]\_q+
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gmlkhgc]f)�Yf\�YlljY[lan]�Yf\�k`]�j][g_fak]k�`]jk]d^�af�l`ak�l]d]nakagf�j]hj]k]flYlagf+�N`]�hghmdYj�

hgjljYqYd�g^�Y�k]fagj�ogeYf�`ge][Yj]�j][aha]fl�ak�mf\]eYf\af_)�hYkkan])�Yf\�Y[[]hlaf_+�N`]k]�

[geh]laf_�hgjljYalk�Yj]�\a^^a]mdl�lg�j][gf[ad]�Zml�Yj]�fgl�klYla]�Yf\�;d]pak�egn]k�aflg�Yf\�gml�g^�

l`]k]�]gfl]kl]\�nakagfk�g^�NP*;d]pak�Yf\�l`]�hYkkan]�aeY_]�Ydan]�af�l`]�\geafYfl�\ak[gmjk]+

;d]pak�ak�3/�o`]f�o]�Z]_af�gmj�afl]jna]ok�Yf\�ak�30�o`]f�l`]�k]ja]k�]f\k+�M`]�dan]k�af�Yf�

Y[[]kkaZd]*\]ka_f)�k]fagjk�YhYjle]fl�[gehd]p�af�Y�jmjYd�Jjaf[]�?\oYj\�CkdYf\�[geemfalq+�M`]�

\g]k�fgl�gof�Y�[Yj�Yf\�fg�kqkl]e�g^�hmZda[�ljYfkhgjlYlagf�ak�YnYadYZd]�lg�`]j+�NYpa�k]jna[]�ak�

dg]Yl]\�0-�cadge]lj]k�YoYq�eYcaf_�al�mfmkYZd]+�;d]pak�`Yk�Y�eqjaY\�g^�̀ ]Ydl`�Yf\�egZadalq�akkm]k�

Yf\�\o]ddk�kda_`ldq�YZgn]�l`]�dgo�af[ge]�]mlg^^�d]n]d�^gj�Y�kaf_d]�h]jkgf�af�Y�jmjYd�Yj]Y+�M`]�ak�

Z]dgo�l`]�g^^a[aYd�Y_]�g^�32�kg�fgf]�g^�l`]�!/--�Y�egfl`�k`]�hYqk�^gj�hj]k[jahlagf�\jm_k�ak�

[gn]j]\�mf\]j�l`]�k]fagjk|� hdYf+�M`]�jYj]dq�d]Yn]k�`]j�YhYjle]fl�Zmad\af_�]p[]hl�^gj�\g[lgjk|�

Yhhgafle]flk)�af^j]im]fl�ljahk�lg�Yf�mjZYf�]]flj]�oal`�Y�^ja]f\)�Y�k`gjl�ljah�oal`�e]�lg�hgafl�gml�

dg[Ylagfk�^jge�`]j�klgja]k)�Yf\�lg�`]j�\Ym_`l]j|k�`ge])�l]f�ead]k�YoYq)�gfdq�Yl�=`jakleYk+�M`]�

`Yk�dan]\�`]j]�^gj�kap�q]Yjk�Yf\�`]j�\Yqk�Yj]�^add]\�oal`�ZYka]�jgmlaf]+

7\UhYco�cd_bi(

FYkl�fa_`l�C�`mf_�eq�d]Ykl�ogjf�Yf\�egkl�_jgofmh�dggcaf_�\j]kk�gf�l`]�`ggc�gf�l`]�ZY[c�

g^�l`]�\ggj�g^�l`]�Z]\jgge�l`Yl�C�k`Yj]�oal`�log�g^�eq�kakl]jk+�Gq�log�qgmf_]kl�kakl]jk�kd]]h�af�Y�

Z]\jgge�\gof�l`]�`Ydd�oal`�ege�Yf\�eq�log�dalld]�Zjgl`]jk�k`Yj]�Y�jgge�\gofklYajk+�N`]�

]j]Ycq)�mf]n]f�ogg\]f�klYajk�k]]e�lg�k[j]]]`�l`ak�egjfaf_�bmkl�o`]f�C�\gf|l�oYfl�lg�oYc]�

Yfqgf]+�<ml)�Ydd�j]eYaf�Ykd]]h�Yf\�C�lahlg]�\gof�l`]�dYkl�kl]hk+�C�\gf|l�`Yn]�lg�Z]�mh�l`ak�]Yjdq�Zml�

lg\Yq�C�klYjl�eq�^ajkl� {j]Yd|�bgZ+�C�oYfl�lg�\j]kk�d]akmj]dq�Yf\�]fbgq�l`ak�hd]Ykmj]�oal`gml�l`]�fgak]�

g^�eq�Zjgl`]jk�Yf\�kakl]jk+�C�\a\f|l�eaf\�`Ynaf_�eq�ege�mh�Z][Ymk]�C�\a\f|l�g^l]f�_]l�lg�k]]�`]j�

Ydgf]+�M`]|k�mkmYddq�mh�^ajkl�hj]hYjaf_�l`Yl�kYe]�\j]Y\^md�gYle]Yd�hgjja\_]�^gj�l`]�k]n]f�g^�mk
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o`g�jak]�k`gjldq�Y^l]j�k`]�d]Yn]k�^gj�ogjc�af�l`]�\Yjc�g^�l`]�egjfaf_+�C�mkmYddq�`]Yj�`]j�klajjaf_�

l`]�[gYdk�af�l`]�ogg\�klgn]�ljqaf_�lg�[gYp�Y�dalld]�`]Yl�Y_Yafkl�l`]�\gge]\�afljmkagf�g^�l`]�[gd\�

aflg�l`ak�\jY^lq�gd\�ZYe�g^�Y�`gmk]+�If]�]f\�o]�\gf|l�]n]f�mk]�af�l`]�oafl]j8�af�l`Yl�]f\�l`]�jYlk�

jmf�jagl�Yf\�dYmf[`�fa_`llae]�jYa\k�gf�gmj�]f\�g^�l`]�`gmk]+�Q]dd)�al�akf|l�j]Yddq� {gmj|� ]f\�Z][Ymk]�

al�akf|l�j]Yddq� {gmj|�`gmk]+�<ml�lg\Yq)�l`Yl�\g]kf|l�eYll]j+�C�Ye�klYjlaf_�Y�j]Yd�bgZ�lg\Yq+�.�gfdq�

ogjc�mflad�6�he�gf�k[`ggd�fa_`lk�Zml�C�[Yf�ogjc�dgf_]j�gf�l`]�o]]c]f\k+�Cl|k�hjgZYZdq�l`]�^ajkl�

lae]�^gj�Y�dgf_�lae]�l`Yl�kge]gf]�Yl�k[`ggd�oadd�Z]�b]Ydgmk�g^�e]+

;�fa[]�eYf�^jge�l`]�[geemfalq�[Ye]�Yjgmf\�lg�g^^]j�ege�Y�bgZ�^gj�gf]�g^�̀ ]j�_ajdk+�B]�

`Y\�Z]]f�Yjgmf\�Ydd�eq�da^]�Yf\�cf]o�l`]�klgjq)�gmj�klgjq)�Yf\�cf]o�o`Yl�oYk�egkl�

f]]\]\*Yfgl`]j�af[ge]�]Yjf]j+�;k�l`]�k][gf\�gd\]kl�C�[gmd\f|l�Z]da]n]�eq�_gg\�dm[c)�kge]l`af_�

l`Yl�\a\f|l�g^l]f�[ge]�gmj�oYq+�C�cf]o�l`Yl�egkl�g^�o`Yl�C�]Yjf]\�ogmd\�_g�lg�`]dh�hYq�^gj�^gg\�

Yf\�j]fl�Zml�l`Yl�\a\f|l�eYll]j*C�`Y\�Y�j]Yd�bgZ+�N`ak�oYkf|l�Yl�l`]�hgmdljq�hdYfl�ha[caf_�kg__q�

^]Yl`]jk�g^^�k[Yd\]\�[`a[c]fk)�gj�Yl�l`]�h]Y�hdYfl�^gd\af_�[Yj\ZgYj\�Zgp]k�dac]�C�\a\�l`]�kmee]j�C�

oYk�faf])�gj�]n]f�ha[caf_�hglYlg]k�l`Yl�C�`Y\�ogjc]\�Yl�kaf[]�C�oYk�k]n]f+�N`ak�oYk�Y�j]Yd�bgZ�

Yf\)�gf]�o`]j]�C�ogmd\f|l�_]l�eq�\j]kk�klYaf]\�gj�lge+

C�kl]h�g^^�l`]�dmj[`af_�ZY[c�kl]h�aflg�l`]�khjaf_�em\�af�eq�oge�ZdY[c�k`g]k�oal`�l`]�

^jYq]\�dY[]k+�C�oak`�l`Yl�C�`Y\�Y�hYaj�g^�keggl`�ZdY[c�Yf\�o`al]�kY\\d]�k`g]k�dac]�LgkYda]�Yl�

k[`ggd8�Zml�l`Yl|k�fgl�]n]f�ogjl`�\j]Yeaf_�YZgml+�La_`l�fgo)�a^�C�lm[c�af�eq�ZgZZq�kg[ck�ja_`l�

qgm�[Yf|l�l]dd�l`Yl�l`]j]�ak�Y�`gd]�o`]j]�eq�`]]dk�ogj]�l`jgm_`+�C�hYq�Yll]flagf�lg�`gd\af_�eq�

\j]kk�mh�Yf\�lg�c]]h�^jge�khdYk`af_�em\�Yk�C�hdgm_`�l`jgm_`�l`]�eaj]�l`Yl�ak�gmj�dYof�Yf\�

\jan]oYq+�<][Ymk]�g^�l`]�\aklYf[])�C�caf\�g^�oak`�C�[gmd\�lYc]�l`]�^]f\]jd]kk�Zac]�hjghh]\�Y_Yafkl�

l`]�kl]h�Zml�l`Yl�ogmd\�bmkl�e]Yf�em\�klj]Yc]\�^jge�eq�Zme�lg�eq�`Yaj�Zq�l`]�lae]�C�Yjjan]\+�

<]ka\]k)�al|k�Y�dYj_]�Zgq|k�Zac]�Yf\�C�ogmd\�`Yn]�lg�ja\]�oal`�gf]�d]_�mf\]j�l`]�[jgkkZYj+
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;dlg_]l`]j)�l`Yl�ogf|l�\g�lg\Yq�Z][Ymk]�fgo�C�`Yn]�Y�j]Yd�bgZ+

<]^gj]�ege�d]Yn]k�^gj�l`]�hgmdljq�hdYfl�k`]�cakk]k�e]�Yf\�l]ddk�e]�k`]|k�hjgm\�g^�e]+�C�

^gddgo�`]j�fgo)�oYnaf_)�lg�l`]�]\_]�g^�l`]�kl]h�Yf\�Y�dalld]�dYl]j�\gof�l`]�[dYq�jgY\�lgoYj\�l`]�

naddY_]+�Cf�l`]�khjaf_)�l`]�\ajl�ljY[c�l`Yl�ak�gmj�jgY\�Z][ge]k�dac]�Y�hdgm_`]\�mf\mdYlaf_�_Yk`�

[mllaf_�l`jgm_`�Zjgof�_jYkk�Yf\�\jghhaf_�gn]j�l`]�`add�hYkl�l`]�f]pl�^Yje+�?n]f�fgo+�C|e�j]Yddq�

]Yjdq�^gj�ogjc�Yk� C�oYdc�Ydgf_�l`]�jgY\|k�_jYkkq�]\_])�YoYq�^jge�l`]�\Yf_]jgmk�em\+�JYjloYq�

l`]j]�C�ha[c�mh�Y�kla[c�oal`�Y�dalld]� {q|� Yl�l`]�]f\�Yf\�hmk`�Y�[dmeh�g^� em\�aflg�l`]�j]\�janmd]lk�

[gmjkaf_�\gof�l`]�jgY\�dac]�Zdgg\�Yf\�\an]jl�l`]aj�hYl`�aflg�Y�ZjgY\]j�n]af�^dgoaf_�gn]j�l`]�]\_]�

aflg�l`]�\al[`+�C�oYfl�lg�Z]�Y�fmjk]�Yf\�l`ak�khjaf_�jmf�g^^�dggck�lg�e]�dac]�Y�jYo�ogmf\�gh]f�af�

l`]�dYf\k[Yh]+�F]Ynaf_�l`]�kla[c�Zq�l`]�f]o�]*d][*lja[*al*q�hgd]�hmk`af_�mh�aflg�l`]�Zdm])�Zdm]�kcq�

C�hjgeak]�eqk]d^�lg�dggc�^gj�al�o`]f�C�j]lmjf)�]n]f�l`]f�C|dd�`Yn]�lg�Z]�[Yj]^md�oal`�eq�[dgl`]k8�

oYk`�\Yq�`Yhh]fk�bmkl�gf[]�Y�o]]c�mfd]kk�C�oYfl�lg�\YZ�kge]l`af_�gml�af�l`]�oYk`�ZYkaf+

C^�l`ak�o]j]�q]kl]j\Yq�C�ogmd\�e]]l�eqk]d^�d]Ynaf_�k[`ggd�Yf�`gmj�]Yjda]j�l`Yf�]n]jqgf]�

]dk]�lg�hj]hYj]�\aff]j�^gj�l`]�ca\k�o`]f�l`]q�_]l�`ge]�Y�^]o�eafml]k�Y^l]j�./�fggf+�R]kl]j\Yq�

oYk�eq�lmjf�Yf\�Ggf\Yq�oadd�Z]�gf]�g^�eq�kakl]jk|� lmjfk+�Cl�ak�Y�Zal�\a^^a[mdl�c]]haf_�mh�oal`�

k[`ggd�ogjc�eakkaf_�l`ak�`gmj�Y�[gmhd]�g^�lae]k�Y�o]]c�Zml�l`]�l]Y[`]j�`]dhk�Zq�hmllaf_�Yka\]�

aehgjlYfl�ogjc�lg�Z]�\gf]�dYl]j+�<]ka\]k�C|e�Ydegkl�^afak`]\�k[`ggd)� bmkl�log�egj]�q]Yjk�lg�

_jY\mYlagf+�N`Yl�oadd�Z]�Yk�]p[alaf_�Yk�o`]f�C�egn]\�^jge�l`]�jgge�oal`�l`]�dalld]�ca\k�aflg�l`]�

gl`]j�[dYkkjgge�o`]j]�l`]�Za_�ca\k�kal�af�Za_�\]kck�Yf\�Y�[gdgmj]\�oYdd�eYh�g^�l`]�ogjd\�`Yk�

ha[lmj]k�g^�Ha]dk]f�D]jk]q�Gadc�[`g[gdYl]�ZYjk�af�l`]�[ge]jk+�C�cfgo�l`Yl�af�kge]�hdY[]k�ca\k�[Yf�

_g�lg�k[`ggd�^gj�Yfgl`]j�l`j]]�q]Yjk*mflad�l`]q|j]�Ydegkl�.4+�<ml)�l`Yl|k�bmkl�dac]�l`]�kY\\d]�k`g]k)�

fg�mk]�af�\j]Yeaf_+

Ng\Yq�l`]j]|k�fgl�em[`�ljY^^a[�Yk�C�[jgkk�l`]�hYn]\�jgY\�aflg�l`]�naddY_]+�Ng\Yq�C|dd�ljq�fgl
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lg�l`afc�YZgml�l`]�o`al]�k`af_d]\�`gmk]�oal`�l`]�e][`Yfa[k�_YjY_]�l`Yl�C�hYkk�gf�eq�ja_`l�Yf\�

ogf\]j�a^�l`]�h]ghd]�af�l`]j]�fgo�Yj]�`Yhhq+�C�j]e]eZ]j�Z]af_�af�l`]�\jan]oYq�g^�l`ak�`gmk]�

o`]f�eq�\Y\�Zjgm_`l�`ge]�log�ZjYf\�f]o�j]\�lja[q[d]k�Yf\�Y�oY_gf�^gj�eq�kakl]j)�Zjgl`]j�Yf\�

eqk]d^+�B]�`Y\�l`]e�af�l`]�[YZ�g^�l`]�ljm[c�Yf\�l`]q�dggc]\�dac]�b]o]dk�o`]f�l`]�kmf�`al�l`]�j]\�

Yf\�kadn]j�Yk�`]�`Yf\]\�l`]e�\gof�lg�mk�af�lmjf+�Q]�o]j]�l`]�gd\]kl*Yf\�Za__]kl)�qgm�`Y\�lg�Z]�

Za_�lg�\jan]�Y�lja[q[d]x�Yf\�[gmd\f|l�Z]da]n]�gmj�_gg\�^gjlmf]*Y�f]o�ljac]��Q]�emkl�Z]�ja[`+�Gq�

qgmf_]kl�kakl]j�oYkf|l�]n]f�Zge�l`]f+�Q]�\jgn]�l`]�ljac]k�f]pl�\ggj�lg�k`go�_jYeeq�Yf\�

_jYeha]+�Gge�[Ydd]\�_jYeeq�Yf\�_jYeha]� {ege�Yf\�\Y\|� Yf\�YdoYqk�k]fl�mk�lg�_]l�`]j�ege�

o`]f�l`]�[gfljY[lagfk�klYjl]\+�<q�l`]�lae]�k`]�[Ye]�`ge]�^jge�l`]�`gkhalYd�oal`�l`]�k]n]fl`�

f]o�ZYZq�o]�cf]o�l`]j]�ogmd\�Z]�Y�qgmf_�ogeYf�`gmk]c]]h]j�l`]j]�^gj�Y�k`gjl�lae]�lg�`]dh�

oal`�l`]�ogjc�g^�Y�`gmk]`gd\�g^�eYfq�ca\k�Yf\�Y�f]o�ZYZq+�;�^]o�egfl`k�dYl]j�eq�\Y\�

\akYhh]Yj]\)�Yf\)�kg�\a\�l`]�`gmk]c]]h]j+�C�gfdq�kYo�`ae�Y�^]o�lae]k�Y^l]j�l`Yl�o`]f�`]�[Ye]�

`ge]�^jge�YoYq�lg�k]dd�l`]�`gmk]�o]�dan]\�af�Yf\�egn]�mk� .-�ead]k�\aklYfl�aflg�Y�kljYf_]�

[geemfalq�Yf\�l`]�^ajkl�g^�eYfq�j]fl]\�`gmk]k�af�gl`]j�kljYf_]�[geemfala]k+�B]�f]n]j�_an]k�

ege�gf]�[]fl�lg�`]dh�gml8�al�oYk�Y�`Yj\�gd\�da^]�k`]�`Y\+� +++<ml)�lg\Yq+�C|e�̀ Yhhq8�C|e�fgl�

l`afcaf_�g^�l`Yl+� +++N`]�Zm__]j���

C�oYn]�Yl�eq�egl`]j�o`g�_dYf[]k�gml�l`]�oaf\go�g^�l`]�[`a[c]f�hdYfl)�k`]�fgo�ogjck�Yk�

Y�Zggcc]]h]j+�M`]�lggc�Y�[gmjk]�af�lgof�]n]jq�]n]faf_�^jge�4�lg�.-�he�Y^l]j�ha[caf_�[`a[c]fk�

Ydd�\Yq+�M`]�Yf\�eq�kakl]j�_jY\mYl]\�Yl�l`]�kYe]�lae]+�N`Yl�Zjaf_k�af�Y�Zal�egj]�egf]q)�Yf\�k`]�

ke]ddk�Z]ll]j�lgg)�fgl�kg�em[`�dac]�Zdgg\)�Yf\�^]Yj)�Yf\�\]Yl`+�M`]�Ykc]\�l`]�o]d^Yj]�h]ghd]�^gj�

`]dh�Y�dgl�g^�lae]�Zml�l`]q�YdoYqk�j]^mk]\+�<ml�eq�^a^lq�[]flk�Yf�`gmj�oadd�`]dh�mk�lgg+�C�ogjjq�

l`Yl�C�ogf|l�Z]�YZd]�lg�\g�l`ak�bgZ�Yf\�eYc]�eq�egl`]j�hjgm\)� bmkl�dac]�k`]�kYa\�k`]�oYk+�C|e�Yk�

f]jngmk�Yk�Yf�Yfpagmk�\m[c�k`ggl]j�Yf\�C�\gf|l�]n]f�oYfl�Y�[`g[gdYl]�ZYj�^jge�l`]�klgj]�af�l`]
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[]flj]�g^�lgof+�C�lmjf�ja_`l�Yf\�oYdc�ja_`l�hYkl�al�Yk�C�`]Y\�mh�l`]�klj]]l�o`]j]�eq�mf[d]�dan]k)�

o`]j]�eq�j]dYlan]k�Yj]�Zmja]\)�Yf\�o`]j]�o]�_g�lg�Mmf\Yq�k[`ggd�lgg+�Dmkl�hYkl�eq�mf[d]|k�

\jan]oYq�C�oYdc�[Yj]^mddq�Y[jgkk�l`]�kg__q�dYof�g^�Y�f]Yl�dggcaf_�`gmk]+�C�mk]�l`]�^jgfl�\ggj�lg�

_g�\aj][ldq�lg�l`]�^jgfl�jgge�l`Yl�`Yk�l`]�]imahe]fl�k]lmh�Ydgf_�gf]�dgf_�oYdd+�N`]�fa[]�eYf�ak�

l`]j]�lg�k`go�e]�`go�l`]�]imahe]fl�ogjck+�C�loajd�l`]�[`Yaj�\gof�Yf\�\gof�Yf\�\gof+�C�kl]h�gf�

l`]�^ggl�j]kl�Yf\�`gakl�eqk]d^�gflg�l`]�k]Yl+�C�hml�l`]�Y\mdl�kar]�k]l�g^�̀ ]Y\h`gf]k�gn]j�eq�./�q]Yj�

gd\�Zjgof�[mjdk�Yf\�kh]Yc�f]jngmkdq�aflg�l`]�egml`ha][]�af�Y�o`akh]j7�fmeZ]j�hd]Yk]:

C�[Yf�\g�al�� C�eYc]�fg�eaklYc]k�gf�l`]�dalld]�la[c]lk�C�`Yn]�lg�^add�gml�^gj�dgf_�\aklYf[]�

h`gf]�[Yddk�Yf\�eq�nga[]�Z][ge]k�egj]�Ykkmj]\+�Gq�egl`]j�ak�hjgm\�g^�e])�C�Zmq�Y�^]o�l`af_k�

^gj�eqk]d^*fgl�kY\\d]�k`g]k*Yf\�YdoYqk�_an]�egkl�g^�eq�hYq�lg�`]dh�oal`�l`]�`gmk]`gd\�g^�]a_`l�

egml`k�Yf\�_jgoaf_�Zg\a]k+

Nog�R]Yjk�FYl]j

C�_jY\mYl]�^jge�_jY\]�faf]�lg\Yq�Yf\�^dq�\gof�l`]�l`j]]�hdYfc�kl]hk�g^�l`]�k[`ggd�af�gf]�

d]Yh+�C�kYq�_gg\Zq]�lg�kge]�^ja]f\k�Z]^gj]�lmjfaf_�mh�l`]�jgY\�lg�oYdc�l`]�\aklYf[]�lg�eq�`gmk]+�

Gq�egl`]j�[ge]k�l`jgm_`�l`]�cal[`]f�\ggj�kggf�Y^l]j�C�_]l�`ge]�Yf\�l]ddk�e]�lg�hY[c�eq�klm^^�

Z][Ymk]�eq�Ymfl�o`g�`Yk�^gmj�qgmf_�[`ad\j]f�`Yk�Y�ZjYaf�Yf]mjake�Yf\�C�Ye�f]]\]\�lg�c]]h�

`gmk]+�Nog�q]Yjk�dYl]j�Yf\�o`Yl|k�d]^l�g^�l`]�^an]�\gddYjk�Y�o]]c�Yf\�l`]�\]flYd�j]hYajk�C�`Yn]�

\gf]�ak�l`]�lglYd�g^�eq�o]Ydl`+

N`]j]�ak�Y�Zgq�C�caf\�g^�dac]�o`g�ak�log�q]Yjk�gd\]j�l`Yf�e]�Yf\�`Yk�Y�_gg\�bgZ�oal`�l`]�

_gn]jfe]fl+�B]�kh]f\k�Y�dgl�g^�al�gf�daimgj�Yf\�dac]k�lg�_g�lg�hYjla]k+�C�dac]�lg�_g�lgg)�Yl�d]Ykl�

l`Yl|k�`go�C�_]l�gml�g^�l`]�`gmk]+�<ml�C�\gf|l�dac]�o`]f�`]�\jafck�kg�em[`8�`]�`alk�e])�kYqk�k[Yjq�

l`af_k)�Yf\�_]lk�j]Yddq�e]Yf+�Q`]f�C�l]dd�eq�egl`]j�YZgml�eq�hj]_fYf[q�k`]�\g]kf|l�oYfl�e]�lg�

eYjjq�`ae+�M`]�l`afck�`]�ak�dac]�eq�^Yl`]j)�\jafcaf_�Yf\�`allaf_�Yf\�\g]kf|l�oYfl�l`Yl�^gj�e]+�<ml
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k`]�Yf\�C�lYdc�al�gn]j�Yf\�cfgo�l`Yl�l`]j]�ak�fg�jgge�Yl�l`]�lYZd]�^gj�]n]f�gf]�egj]�egml`+�C�

eYjjq�`ae�cfgoaf_�`]�`alk�e]+�C�eYjjq�`ae�cfgoaf_�l`Yl�C�\gf|l�`Yn]�Yf�ghlagf+�Qal`af�^gmj�

q]Yjk�C�`Yn]�^gmj�[`ad\j]f+�Q`]f�C|e�lo]flq�Y�[gmhd]�[ge]k�lg�nakal�Yf\�eaklYc]k�mk�^gj�qgml`^md�

ZYZqkall]jk�jYl`]j�l`Yf�hYj]flk�g^�Y�^Yeadq�g^�l`j]]�kgfk�Yf\�Y�\Ym_`l]j+

Mge]�fa_`lk�C�oYal�mflad�`]�\jafck�`aek]d^�aflg�Y�klmhgj�Z]^gj]�lYcaf_�egf]q�^jge�`ak�

oYdd]l�lg�_]l�^gg\�^gj�l`]�ca\k+�Mge]�MYlmj\Yq�fa_`lk�l`]�ca\k�Yf\�C�oYal�mflad�`]�hYkk]k�gml�

Z]^gj]�_gaf_�lg�l`]�klg[c�[Yj�jY[]k*l`]q|j]�Y�dgl�egj]�^mf�oal`gml�Yf�YZmkan]�\jmfc�Yjgmf\+

Mge]�hYq\Yqk�C�l`j]Yl]f�`ae�oal`�l`]�hgda[]�a^�̀ ]�\g]kf|l�Zjaf_�`ge]�kge]�egf]q�^gj�^gg\+

Bgo�[Yf�C�hml�l`]�ZYZq�af�Z]\�oal`gml�_anaf_�`ae�eadc:�Mge]lae]k�o`]f�`]�ak�gml�g^�Zggr]�Yf\�

egf]q�`]�_g]k�lg�l`]�naddY_]�klgj]�Yf\�kl]Ydk�l`Yl�_j]]f�Y^l]jk`Yn]�dglagf�Yf\�\jafck�al*kljYa_`l+�

BY+�;l�d]Ykl�`]�ke]ddk�fa[]+�C�`Yl]�al�o`]f�`]�\jafck+�B]�_]lk�kg�Yf_jq�Yl�e])�Zj]Yck�eq�bYo�Yf\�

l`j]Yl]fk�lg�cadd�e]+�Cl|k�e]�`]�oYflk�lg�`mjl�Z][Ymk]�C�`a\]�`ak�[Yj�c]qk�gj�lYc]�l`]�oaj]�g^^�l`]�

[gad�kg�l`]�[Yj�ogf|l�_g�Yf\�`]�ogf|l�Z]�YZd]�lg�`Yje�kge]gf]�]dk]+�C�[Yf|l�d]Yn]�Z][Ymk]�C�`Yn]�

_jY\]�faf]�]\m[Ylagf�Yf\�^gmj�dalld]�ca\k+�Q`]j]�[Yf�o]�_g:�Bgo�[Yf�o]�]k[Yh]:

Ng\Yq�C�`Yn]�Y�hdYf+�C�`Yn]�Z]]f�eYjja]\�^gj�.5�q]Yjk�Yf\�l`]�ca\k�Yj]�fgo�gd\�]fgm_`�lg�

dggc�Y^l]j�l`]ek]dn]k+�C�`Yn]�e]l�Y�^ja]f\)�Y�eYf�o`g�ak�egj]�dac]�Y�[gehYfagf�gj�Y�Zjgl`]j�l`Yf�

Yfql`af_+�B]�l]ddk�e]�`]�ak�d]Ynaf_�l`]�hjgnaf[]�Yf\�_gaf_�gml�o]kl�lg�dggc�^gj�ogjc+�C�k]]�Y�oYq�

gml+�Gq�ZYZq�ak� .1�q]Yjk�gd\�Yf\�`ak�kakl]j�ak� .3+�N`]�gl`]j�log�`Yn]�Ydj]Y\q�d]^l�`ge]+�N`]aj�

^Yl`]j�ogmd\�f]n]j�`mjl�l`]�ca\k)�al|k�e]�`]|k�Y^l]j+�Q`]f�l`]aj�^Yl`]j�d]Yn]k�^gj�l`]�]n]faf_�k`a^l�

C�hY[c�eq�Z]dgf_af_k�af�hdYkla[�ZY_k�Yf\�hml�l`]e�af�l`]�ZY[c�g^�eq�[Yj+�C�cakk�eq�ZYZq�_gg\Zq]�

Yf\�l]dd�`ae�C�dgn]�`ae�Yf\�oadd�[Ydd�`ae�kggf+�C�e]]l�eq�^ja]f\�Yf\�o]�d]Yn]�af�`ak�[Yj)�l`jgm_`�

l`]�akdYf\|k� {ZY[c�\ggj|)�Yf\�C�\gf|l�[gflY[l�eq�ca\k�\aj][ldq�^gj�^]Yj�`]�oadd�^af\�gml�o`]j]�C�Ye+�

C�[Ydd�eq�kakl]j�afkl]Y\+

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 35

C|e�/---�ead]k�^jge�`ge]�Yf\�`Yn]�bmkl�_gll]f�Y�hj]k[jahlagf�^gj�Y�ljYfimaddar]j+�C�eakk�

eq�ca\k�Yf\�eq�^Yeadq�kg�em[`�al�`mjlk�af�eq�`]Yjl+�.�^af\�gml�l`Yl�`]�`Yk�kgd\�eq�[Yj�Zq�_]llaf_�

gmj�\Ym_`l]j�lg�^gj_]�eq�fYe]+�M`]�YdoYqk�oYk�\Y\\q|k�_ajd�Yf\�o`]f�C�]n]flmYddq�kh]Yc�lg�`]j�

Zq�l]d]h`gf]�.�^af\�l`Yl�k`]�ZdYe]k�e]�^gj�Zj]Ycaf_�mh�l`]�^Yeadq+�Gq�l`j]]�Zgqk�[ge]�gml�lg�k]]�

e]�Yf\�gf]�k]lld]k�\gof�f]Yj�e]�Yf\�ak�kladd�l`]j])�Zml�eq�\Ym_`l]j�f]n]j�[ge]k+�.�eakk�Ydd�g^�

l`]aj�o]\\af_k)�C�eakk�eq�egl`]j|k�\]Yl`�Yf\�eq�kakl]j|k�\]Yl`+�.�eakk�l`]�Zajl`�g^�eq�

_jYf\[`ad\j]f�]p[]hl�^gj�l`]�kgf|k�l`Yl�dan]�f]Yj�e]+�.�eakk�]n]jql`af_+

.�ogjc�`]j]�Yl�Y�[Ydd�[]flj]�Zml�`Yl]�l`]�ogjc�Yf\�`Yn]�Z]]f�h]kl]jaf_�l`ak�ogeYf�af�l`]�

h]jkgff]d�\]hYjle]fl�g^�Y�dYj_]�fmjkaf_�`ge]�lg�`aj]�e]�Yk�Y�fmjk]|k�Ya\]+�.�da]�Yf\�l]dd�`]j�.�

`Yn]�_jY\]� ./�]\m[Ylagf�Yf\�C|e�j]Yddq�k[Yj]\)� bmkl�dac]�.�oYk�o`]f�.�klYjl]\�Yl�l`]�koal[`ZgYj\)�

af�[Yk]�.�[Yf|l�\g�al�gj�l`]q�^af\�gml�l`Yl�C�da]\+�C�_]l�`aj]\�Z][Ymk]�g^�eq�h]jkgfYdalq)�k`]�l]ddk�e]+�

Cl|k�Ydegkl�Ydd�oge]f�`]j])� klY^^�Yf\�j]ka\]flk+�N`]�^ajkl�^an]�q]Yjk�.�ogjc�gf�Yf�gf*[Ydd�ZYkak*.�

`Yn]�fg�Z]f]^alk�gj�h]fkagf+�C�lYc]�gf*l`]*bgZ�ljYafaf_�Yf\�Z][ge]�Y� {Hmjkaf_�;kkaklYfl|*eq�

_j]Yl]kl�Y[`a]n]e]fl��N`Yl|k�Yk�[dgk]�Yk�C|e�_gaf_�lg�[ge]�lg�Z]af_�Y�fmjk]�Yf\�al|k�Z]ll]j�l`Yf�

kY\\d]�k`g]k*.�_]l�lg�\j]kk�dac]�Y�fmjk]+�.�_]l�`aj]\�h]jeYf]fldq�oal`�oY_]k�Yf\�Z]f]^alk��<ml)�fg�

h]fkagf+�M`Yjaf_�l`]�`gmk]`gd\�]ph]fk]k�oal`�eq�^ja]f\�eYc]k�l`ak�l`]�^ajkl�lae]�af�eq�da^]�.�

`Yn]�fgl�kljm__d]\�lg�_]l�Zq+�C�dac]�eq�ogjc)�C�dac]�eq�^ja]f\k)�C�dac]�eq�da^]+�.�eakk�eq�^Yeadq+

Ng\Yq�C�`Yn]�Z]]f�ogjcaf_�Yk�Y�fmjkaf_�YkkaklYfl�^gj�l]f�q]Yjk+�.�Ye�af�l`]�ZYl`jgge�oal`�

Y�^jYad�j]ka\]fl�o`g�mk]k�Y�o`]]d[`Yaj+�C�`]Yj�eq�ZY[c�_an]�gml�mf\]j�l`]�kljYaf)�[da[c)�[da[c)�

[da[c)�Yk�C�kljm__d]�lg�ljYfk^]j�`]j�km[[]kk^mddq�^jge�lgad]l�lg�o`]]d[`Yaj+�N`]�h`qkagl`]jYhakl�l`Yl�

\Yq�l]ddk�e]�lg�k]]�Y�\g[lgj)�l`]�\g[lgj�l]ddk�e]�lg�k]]�Y�kmj_]gf)�l`]�kmj_]gf�l]ddk�e]�`]�[Yf�

j]da]n]�eq�ZY[c�hYaf�Zml�C|dd�hjgZYZdq�f]n]j�oYdc�Y_Yaf+�C|\�Z]�mk]d]kk��Fac]�egkl�]n]flk�af�eq�

da^])�l`]j]|k�fgl�em[`�g^�Y�[`ga[]+�.�ghl�^gj�l`]�hYaf+�.�nakal�hYaf�[dafa[k�gf�l`]�o]kl�[gYkl�Yf\�k]]
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Y�h`qkagl`]jYhakl�\Yadq�o`g�hmlk�e]�ZY[c�lg_]l`]j�]Y[`�Y^l]jfggf�kg�C�[Yf�ogjc�Yfgl`]j�`Yd^�\Yq�

l`]�f]pl�egjfaf_+�?n]flmYddq�C�Ye�\akeakk]\�^jge�ogjc]j|k�[geh]fkYlagf�gflg�\akYZadalq�

afkmjYf[]+

C|n]�^gm_`l�[Yf[]j�l`j]]�lae]k�Yf\�oal`�l`ak�dYl]kl�Zgml�g^�dmf_�[Yf[]j)�oal`�l`]�dgkk�g^�eq�

bgZ�Yf\�eq�ogjceYl]k)�oal`�l`]�\]Yl`�g^�eq�fgo�]p*`mkZYf\)�C�l`afc�C|dd�egn]�`ge]�lg�J?C+�C�

_g�`ge]�^gj�Y�egfl`�]n]jq�q]Yj�lg�Z]�f]Yj�l`]�ca\k)�C�`Yj\dq�cfgo�eq�_jYf\ca\k�gf�l`]�CkdYf\+�

<ml�a^�C�egn]�`ge]�C�[Yf�k]]�egj]�g^�l`]�ca\k�Yf\�eYqZ]�_]l�lg�cfgo�l`]e�Z]ll]j�Yf\�_]l�lg�

cfgo�eq�_jYf\[`ad\j]f�lgg+�C|dd�bmkl�_g�kdgo�Yf\�[Yj]^mddq�Zmad\�Zja\_]k)�]kh][aYddq�oal`�eq�gfdq�

\Ym_`l]j+

Ng\Yq�C�egn]�aflg�Y�hjgnaf[aYd�k]fagj�[alar]f|k�YhYjle]fl�Zmad\af_)�Yf�Y[[]kkaZd]�Zmad\af_�

l`Yl�`Yk�fg�klYajk)�oa\]�`YddoYqk�Yf\�dYmf\jq�^Y[adala]k+�C�[Yf�`]�af\]h]f\]fl�Yf\�l`]�[geemfalq�

ak�^YeadaYj�Z][Ymk]�C�mk]\�lg�ogjc�`]j]�Y�dgf_�lae]�Y_g�l`gm_`�C�\gf|l�cfgo�eYfq�h]ghd]�o]dd)�

Yfqegj]+�N`]j]�ak�Y�_jg[]jq�klgj]�Yf\�h`YjeY[q�oal`�\]dan]jq�k]jna[])�Y�ZYfc)�Y�\g[lgj|k�g^^a[])�

Yf\�Y�hgkl�g^^a[]+�N`gm_`�C�\gf|l�`Yn]�Y�[Yj�Yf\�l`]j]�ak�fg�hmZda[�ljYfkhgjlYlagf�kqkl]e�C�k`gmd\�

Z]�YZd]�lg�_]l�Ydgf_�gf�eq�gof+�Gq�\Ym_`l]j�dan]k�YZgml�.-�ead]k�YoYq+

Gq�YhYjle]fl�`Yk�Y�fa[]�na]o�gml�l`]�hYlag�\ggjk�g^�Y�Zja\_]�Yf\�Y�klj]Ye�ZYfc]\�Zq�

[gdgmj^md�d]Yn]k�af�l`]�^Ydd�Yf\�]eZjga\]j]\�oal`�^jg_k�[Yddaf_�af�l`]�khjaf_+�Cl|k�Y�_gg\�l`af_�lg�

`Yn]�km[`�Y�fa[]�na]o�o`]f�qgm|j]�gd\]j�Z][Ymk]�C�\gf|l�_]l�gml�em[`�Zml�C�dggc�gml�Y�dgl+�C�

oYl[`�l]d]nakagf�lg�hYkk�l`]�lae]�Yf\�o`]f�C�da^l�eq�]q]k�C�k]]�ja_`l�gml�l`]�hYlag�\ggjk+�N`]q�

c]]h�l`ak�Zmad\af_�n]jq�fa[]�Yf\�afklYdd]\�f]o�hYlag�\ggjk�bmkl�Y�^]o�q]Yjk�Y_g+�C|e�fgl�n]jq�c]]f�

gf�eq�^mjfalmj]�l`gm_`)�al|k�Ydd�mk]\�klm^^�Yf\�al|k�fgl�eq�lYkl]+�C|\�dgn]�lg�`Yn]�f]o�\jYh]k�Yf\�

^mjfalmj]+�Rgm|\�l`afc�l`Yl�Y^l]j�ogjcaf_�^gj�Y�da^]lae]�Y�h]jkgf�ogmd\�`Yn]�kge]l`af_�lg�k`go�

^gj�al+�Gq�ogjc]jk|� [geh]fkYlagf�ak�\]\m[l]\�^jge�eq�\akYZadalq�afkmjYf[]�kg�C�gfdq�_]l�Y�dalld]
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Zal�Y�egfl`�lg�dan]�gf�Yf\�eq�\jm_k�[gkl�e]�!/--�Y�egfl`*C�[Yf|l�_]l�Yfq�`]dh�lg�hYq�^gj�eq�

\jm_k�^jge�l`]�_gn]jfe]fl�gj�Yfqo`]j]+�Iml�o]kl�C�gfdq�`Y\�lg�hYq� .-"�Zml�`]j]�o`]f�C�f]]\�

e]\a[af]�C�`Yn]�lg�hYq�al�Ydd+�Maf[]�C|n]�Z]]f�`ge])�C�dgkl�.--�hgmf\k�Z][Ymk]�eq�]kgh`Y_mk�oYk�

\YeY_]\�\mjaf_�jY\aYlagf�lj]Yle]flk�^gj�eq�dmf_�[Yf[]j+�Cl�c]]hk�k`jafcaf_�Yf\�C�`Yn]�Y�`Yj\�

lae]�]Ylaf_)�]n]f�koYddgoaf_�oYl]j�ak�Y�hjgZd]e+�C�`Yn]�lg�_g�af�Yf\�_]l�al�klj]l[`]\�kge]lae]k+�

N`Yl|k�Yf�Yo^md�hjg[]\mj]+�C�lYc]�Y�f]jn]�hadd�kg�C�[Yf�Z]�[Yde�]fgm_`�lg�]Yl�Yf\�fgl�ogjjq�YZgml�

[`gcaf_+�C^�C�klgg\�mh�fgo�qgm|\�k]]�l`Yl�l`]�[jgl[`�g^�eq�hYflk�ak�\gof�Yjgmf\�eq�cf]]k+�C�

f]]\�kge]�f]o�[dgl`]k�Zml�\gf|l�`Yn]�l`]�egf]q�lg�_]l�l`]e+�Gq�kakl]j�\a]\�l]f�q]Yjk�Y_g�Yf\�C�

Ykc]\�eq�Zjgl`]j*af*dYo�^gj�`]j�[dgl`]k+�B]�Zjgm_`l�l`]e�l`]�gl`]j�\Yq�Yf\�l`]q�^al�h]j^][ldq+�;f�

gd\�^ja]f\�o`g�Ydkg�`Yk�ZY[c�hjgZd]ek�^jge�ogjcaf_�gf�l`]�^Yje*o]|j]�Zgl`�bmkl�ogj]�gml*ak�

lYcaf_�e]�lg�PYdm]�PaddY_]�kge]�\Yq�kg�C�[Yf�_]l�Y� {f]o|�oYj\jgZ]+�Q`]f�C�dgkl�Ydd�l`Yl�o]a_`l�

eq�\]flmj]k�\a\f|l�^al�]al`]j+�N`]q�[gmd\�hml�Y�ZY_�g^�[]e]fl�af�l`]j]�Yf\�l`]q|\�kladd�Z]�jYlldaf_�

Yjgmf\+�N`]k]�f]o�gf]k�[gkl�!.)---�Yf\�eq�Zjgl`]j�hYa\�`Yd^+�C|e�kladd�hYqaf_�gf�l`]�j]kl+�Cl|k�

j]Yddq�`Yj\�danaf_�gf�qgmj�gof�oal`gml�Yfgl`]j�af[ge]+�R]k+�Iml�o]kl�oYk�l`]�gfdq�lae]�af�eq�

da^]�l`Yl�C�`Yn]f|l�kljm__d]\+�Gq�`gmk]�l`]j]�kgd\�Zml�Zq�l`]�lae]�l`]�j]Ydlgj�lggc�`ak�^]]k�l`]j]�

oYk�fgl`af_�d]^l�lg�khdal�oal`�eq�^ja]f\�o`g�gof]\�`Yd^�g^�al+�Gq�qgmf_]kl�kgf)�kYqk7�yGge)�

qgm|n]�_gf]�^jge�ja[`]k�lg�jY_k+z

C�\a\f|l�l`afc�C�ogmd\�dac]�al�`]j]�af�l`ak�k]fagjk|�[gehd]p�Z][Ymk]�]n]jqZg\q�ak�kg�em[`�

gd\]j�l`Yf�C�Ye�Zml�l`]q�Yj]�_gg\�lg�e]+�C|e�gfdq�24�Zml�C�fgo�`Yn]�k]jagmk�`]Ydl`�Yf\�egZadalq�

akkm]k�j]dYl]\�lg�eq�ZY[c�afbmjq)�[Yf[]j�[gehda[Ylagfk)�o]a_`l)�`]Yjl�Yf\�[aj[mdYlagf+�;�^]o�q]Yjk�

Y^l]j�C�egn]�af�`]j]�C�Z]_af�^Yddaf_)�Yf\�C�[Yf|l�_]l�mh+�N`j]]�lae]k�C�^ja_`l]f�l`]�da^]�gml�g^�eq�

f]a_`Zgmjk�Yk�l`]q�[Ydd�Yf�YeZmdYf[]�lg�lYc]�e]�lg�l`]�`gkhalYd*eYqZ]�al|k�Y�kljgc])�eYqZ]�al|k�Y�

ZjYaf�lmegmj+�C�kh]f\�egkl�g^�gf]�kmee]j�af�l`]�`gkhalYd)�af[dm\af_�gf]�dgf_�Zmehaf_�Yf\
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ZYf_af_�YeZmdYf[]�ljah�lg�Ml+�Dg`f�^gj�l]klk*eq�ZY[c�oYk�bmkl�_gaf_�[j]Yc)�[j]Yc)�[j]Yc*o`ad]�

l`]q�^a_mj]�gml�o`Yl�ak�_gaf_�gf+�Cf�l`]�]f\�al|k�^gmf\�l`Yl�ljYfimaddar]jk�Yf\�[`gd]kl]jgd�\jm_k�

[j]Yl]�Yf�afl]jY[lagf�l`Yl�bmkl�Zm[cd]k�eq�d]_k+�?n]f�fgo�C�_g�\gof�gf�eq�cf]]k�Zml�fgo�C�[Yf�

_]l�mh)� a^�C�[Yf�_]l�lg�Y�[`Yaj+

N`]�_ajdk�l`Yl�[ge]�gml�lg�`]dh�e]�Yj]�n]jq�_gg\)�C|\�kYq�l`]q|j]�h]j^][l+�N`]q�\gf|l�klYq�

n]jq�dgf_)�.�oak`�l`]q|\�klYq�dgf_]j�Zml�l`]q|j]�n]jq�Zmkq+�C�`Yl]�oYalaf_�^gj�l`]e�lg�Yjjan]�

]kh][aYddq�l`]�h`qkagl`]jYhakl+�Mge]lae]k�eq�k`gmd\]j�ak�kg�kgj]�l`Yl�C�[Yf|l�l`afc�g^�Yfql`af_�

]dk]�Zml�o`]f�oadd�k`]�Yjjan]�Yf\�ogjc�gf�eq�k`gmd\]j+�M`]�klYqk�km[`�Y�k`gjl�lae]�Yf\�l`]f�

k`]|k�_gf]+�N`]�fmjk]�[ge]k�Yf\�[`][ck�gf�eq�e]\a[Ylagfk�]n]f�l`gm_`�C�k]]�eq�\g[lgj�Ydegkl�

o]]cdq�Yf\�l`]�kYe]�h`YjeY[aklk�^add�eq�hj]k[jahlagfk+�N`]j]|k�Y�_ajd�l`Yl�Y\nak]k�e]�gf�o`Yl�lg�

]Yl+�N`Yl|k�Y�Zal�g^�Y�\jgh�`Ynaf_�lg�`Yn]�kge]gf]�l]dd�qgm�o`Yl�lg�]Yl��N`]�^ajkl�l`af_�C|e�_gaf_�

lg�\g�o`]f�.�_]l�egj]�egf]q�ak�lg�Zmq�Z]ll]j�^gg\+�Hgo�C�g^l]f�]Yl�o]af]jk)�hglYlg]k�Yf\�

lmeah*o`]f�.�[Yf�^af\�kge]gf]�lg�[ml�l`]�lmjfah�^gj�e]+�Gq�^Yngmjal]�g^�l`]�`ge][Yj]�h]ghd]�ak�

GYj_�o`g|k�Y�kg[aYd�ogjc]j�gj�[Yk]�eYfY_]j�gj�kge]l`af_+�B]j�Yf\�C�lYdc�j]Yd�_gg\+�Q]�l]dd�

klgja]k�Yf\�dYm_`+�Mge]l`af_�dac]�qgm�Yf\�C�Zml�k`]�\g]kf|l�`Yn]�Y�lYh]�j][gj\]j+�M`]|k�keggl`�

lgg)�_]llaf_�Yjgmf\�lg�Ykcaf_�e]�l`af_k+�C�j]Yddq�]fbgq�`]j�nakalk�Zml�l`]q|j]�_]llaf_�k`gjl]j�Yf\�

k`gjl]j)�lgg+�Q]�mk]\�lg�lYdc�k]n]jYd�lae]k�Y�o]]c�gf�l`]�l]d]h`gf]+�Mge]lae]k�C|\�h`gf]�`]j�gj�

k`]|\�h`gf]�e]+�.�j]Yddq�dac]�o`]f�k`]�[ge]k)�kYe]�Yk�oal`�qgm+

C�j]Yddq�f]]\�kge]gf]�lg�[d]Yf�mh�eq�hdY[]+�C�[Yf|l�nY[mme�gj�[d]Yf�l`]�ZYl`jgge�gj�

eYc]�l`]�Z]\*C�`Yn]�l`Yl�oYdc]j�l`]j]�Zq�l`]�kafc�Z][Ymk]�C�ea_`l�^Ydd)�l`gm_`�C�ljq�lg�_g�oal`gml�

al+�Ggkldq�C�mk]�l`]�oYdc]j�lg�`]dh�e]�o`]f�C�k`go]j+�C�`Yn]�l`j]]�_jYZ�ZYjk�af�l`]�ZYl`lmZ�Yf\�

eq�mf[d]�_Yn]�e]�Y�k`go]j�[`Yaj�`]�\a\f|l�f]]\+�Cl�lYc]k�e]�Y�dgf_�lae]�Zml�C�j]Yddq�dac]�eq�

\Yadq�k`go]jk+�N`]�`ge][Yj]�h]ghd]�oYfl]\�lg�`Yn]�kge]gf]�[ge]�gml�Yf\�ZYl`�e]+�C�\a\f|l
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oYfl�l`Yl+�N`]q�gfdq�[ge]�gf[]�Y�o]]c�8�l`Yl�ea_`l�Z]�gcYq�^gj�kge]gf]�o`g|k�gd\�Zml�fgl�

kge]gf]�qgmf_�dac]�e]+� N�k`go]j�\Yadq)�\]Yj)|� C�lgd\�l`]e+�C�\a\f|l�eaf\�`Ynaf_�kge]gf]�oal`�

e]�af�l`]�lmZjgge�o`]f�C�oYk�af�l`]�`gkhalYd�Zml�C�\gf|l�oYfl�al�`]j]+�C�\gf|l�cfgo�C�_m]kk�C|e�

eg\]kl�gj�kge]l`af_+�C�Ye�j]Yddq�k[Yj]\�lg�k`go]j�Yl�`ge]�Ydgf]�Yf\�C�l`gm_`l�C|\�Ykc�Y�

f]a_`Zgmj�gj�eq�gd\�^ja]f\�lg�bmkl�klYq�af�eq�YhYjle]fl�o`]f�C�oYk�k`go]jaf_�Zml�C�f]n]j�\a\�

l`Yl+�C�bmkl�lYc]�eq�lae]+�C�\gf|l�oYfl�`]dh�oal`�Y�ZYl`+�C|\�dac]�kge]�`]dh�oal`�`gmk]ogjc+�>gaf_�

dYmf\jq)�[d]Yfaf_)�Yf\�eYcaf_�l`]�Z]\�Yj]�j]Yddq�\Yf_]jgmk�Yf\�hYaf^md�^gj�e]+�Cl�lYc]k�e]�Y�dgf_�

lae]�lg�j][gn]j�^jge�\gaf_�l`]�dYmf\jq+�C�bmkl�kal�`]j]�af�eq�eYjggf�j][daf]j�oal`�eq�ljmklq�_j]]f�

^dYff]d]ll]�`]Ylaf_�hY\�gf�eq�k`gmd\]j)�gj�eq�`ah)�gj�eq�d]_�^gj�l`]�j]kl�g^�l`]�\Yq)�mflad�l`]�hYaf�

kmZka\]k+�C�`aj]�Y�[d]Yf]j�_ajd�^gj�Yf�`gmj�loa[]�Y�egfl`+�Mge]lae]k�k`]�[ge]k�oal`�`]j�

_jYf\\Ym_`l]j+�Mge]lae]k�k`]�[Yf|l�[ge]�Z][Ymk]�k`]�`Yk�lg�dggc�Y^l]j�`]j�^Yeadq+�M`]|k�

\a^^]j]fl�^jge�l`]�gl`]j�`ge][Yj]�h]ghd]�Z][Ymk]�k`]|dd�klYq�Y^l]joYj\�Yf\�lYdc�oal`�e]*[`Yl�

lae]+�C�j]Yddq�dac]�l`Yl+�C�hYq�`]j�^gj�`]j�[d]Yfaf_�lae]�Zml�k`]�\g]kf|l�[`Yj_]�e]�o`]f�o]�bmkl�

[`Yl+�<gq�[Yf�k`]�\g�Y�dgl�g^�ogjc�af�Yf�`gmj+�C�l]dd�`]j�fgl�lg�_g�kg�`Yj\�Zml�k`]�\g]k�YfqoYq+

Q`]f�C�oYk�af�l`]�`gkhalYd�l`]�`ge][Yj]�h]ghd]�Ykc]\�e]�YZgml�eq�^Yeadq�kg�C�lgd\�l`]e�

C�`Y\�Y�\Ym_`l]j�Yf\�Y�kgf�danaf_�gf�l`]�CkdYf\+�N`]q�o]j]�j]Yddq�afl]j]kl]\�af�eq�\Ym_`l]j�Yf\�

oYfl]\�lg�_an]�mk�[gmfk]ddaf_�Z][Ymk]�.�lgd\�l`]e�o]�\a\f|l�_]l�Ydgf_�kg�o]dd*�Cl|k�gfdq�fgo�l`Yl�

C|e�`]j�egl`]j)�Y_Yaf+�.�lmjf]\�l`]e�\gof+�C�oYk�Y^jYa\�l`Yl�l`]q�oYfl]\�`]j�lg�[ge]�gml�Yf\�

c]]h�e]+�M`]�kYa\�l`Yl�a^�C�[gmd\f|l�_]l�Ydgf_�gf�eq�gof�l`Yl�C�k`gmd\�_g�lg�Y�fmjkaf_�`ge]+�C�

kYa\)�fg�oYq�Ye�C�_gaf_�lg�Y�fmjkaf_�`ge]��C |e�gfdq�3-)�gj�3/��C�oYk�Y^jYa\�l`Yl�a^�C�^]dd�af�l`]�

k`go]j�lgg�l`Yl�k`]�ogmd\�hml�e]�af�Y�`ge]+

C�`Yn]�Z]Ymla^md�_jYf\[`ad\j]f+�N`]q�Yj]�af�l`]aj�l]]fk�fgo�Yf\�n]jq�`Yf\kge]�dggcaf_+�

Gq�\Ym_`l]j�ak�n]jq�Zmkq�\janaf_�l`]e�`]j]�Yf\�l`]j]+�Mge]lae]k�C�h`gf]�`]j�gf�Y�Mmf\Yq�Yf\
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kYq)� {o`q�\gf|l�qgm�bmkl�\jgh�gml�lg\Yq+|�;f\�k`]|dd�kYq�k`]�`Yk�lg�\jan]�eq�_jYf\\Ym_`l]j�lg�

ogjc�^gj�l]f�Yf\�ha[c�`]j�mh�Yl�log�Yf\�l`]f�eq�_jYf\kgf�`Yk�lg�_g�lg�hdYq�k`affq�gj�kge]l`af_+�

N`]q�Yj]�n]jq�Zmkq�Yf\�C�mf\]jklYf\+�M`]�kge]lae]k�[Yddk�e]�gf�`]j�oYq�`ge]�^jge�ogjc�gf�

`]j�[]dd�h`gf]+�C�bmkl�kYq�lg�[Ydd�o`]f�qgm�[Yf+�Gq�kgf�af�=`Yjdgll]lgof�ak�bmkl�dac]�`ak�^Yl`]j8�`]�

hj]^]jk�`ak�gof�[gehYfq+�C�kYo�`ae�Yf\�eq�_jYf\kgf�Yl�=`jakleYk8�C�k]]�`ae�log�gj�l`j]]�lae]k�

Y�q]Yj+

Ng\Yq�C�oadd�\g�o`Yl�C�\g�]n]jq�\Yq)�C�_]l�mh�Yf\�[ge]�gml�`]j]�lg�oYl[`�l]d]nakagf�Yf\�

l`]f�C�`Yn]�eq�Zj]Yc^Ykl+�C�_g�lg�nakal�gf]�g^�eq�^gmj�f]a_`Zgmjk�Yf\�l`]f�C�[ge]�ZY[c�Yf\�eYc]�

kge]�\aff]j+�N`]f�C�nakal�kge]�egj]�Yf\�oYl[`�l]d]nakagf�Yf\�eYc]�kmhh]j+�C�`Yn]�ljgmZd]�

[mllaf_�mh�l`]�lmjfah�l`Yl�C�mkmYddq�`Yn]�^gj�kmhh]j+�C�Ykc�Y�f]a_`Zgmj�eYf�\gof�l`]�`Ydd�o`g�ak�

lo]flq�q]Yjk�gd\]j�l`Yf�e]�^gj�`]dh+�B]�`]dh]\�e]�eYc]�l`]�Z]\�gf]�lae]*`go�\g�qgm�_]l�Ydd�

^gmj�[ge]jk�g^�Y�^all]\�k`]]l�gf�o`]f�qgm�`Yn]�lg�\g�al�gf]�[ge]j�Yl�Y�lae])�al�\g]kf|l�ogjcx�Yf\�

al�oYk�j]Yddq�^mffq�`Ynaf_�Y�f]a_`Zgmj�af�eq�Z]\jgge+�C�kYa\�o]�ea_`l�klYjl�Y�jYegmj+�<ml�C�

f]n]j�`Yn]�eq�[ge]jk�lm[c]\�af�la_`l�dac]�C�mk]\�lg�eYc]�Z]\k�o`]f�C�oYk�ogjcaf_+�Hgo�C�bmkl�

dYq�l`]�lgh�k`]]l�gf�lgh+� ;fgl`]j�f]a_`Zgmj�eYf�`]dhk�e]�lgg�Yf\�l`]q�Zgl`�_an]�e]�ja\]k�lg�l`]�

\g[lgjk�gj�l`]�ZYfc�a^�l`]q|j]�_gaf_+�Q`]f�C�\g�l`]�dYmf\jq�gf]�g^�l`]e�hml�Y�jgh]�gf�l`]�ZYkc]l�

kg�C�[Yf�lgo�Y�dalld]�dgY\�mh�l`]�`Ydd�oal`�eq�_gg\�Yje+�C�`Yn]�lg�mk]�eq�kgj]�Yje�lg�j]Y[`�aflg�

l`]�\jq]j�lg�_]l�eq�l`af_k�gml�Yf\�Y�hYaj�g^�hYfla]k�YdoYqk�kla[ck�lg�l`]�ZY[c�g^�l`]�\jq]j+�C�klgh�Yl�

eq�f]a_`Zgmj|k�YhYjle]fl�lg�`Yn]�Y�j]kl�Z]^gj]�C�[gflafm]+�Mge]lae]k�`]�[Yjja]k�l`]�ZYkc]l�\gof�

l`]�`Ydd)�`ge])�^gj�e]+�N`]f�C|e�\gf]�af�^gj�l`]�\Yq8�al|k�bmkl�e]�Yf\�l`]�`]Ylaf_�hY\�af�l`]�

j][daf]j+�If]�g^�eq�f]a_`Zgmjk�[`Yf_]\�l`]�gmlka\]�da_`l�o`]f�al�Zjgc]+�<ml�al�kladd�\a\f|l�ogjc+�C�

`Y\�lg�_]l�gf�Y�[`Yaj�Yf\�^ap�al�eqk]d^�Zml�C�\a\f|l�_]l�l`]�_dgZ]�ZY[c�gf+�C�bmkl�[Yf|l+�Rgm�cfgo)�

]n]jqZg\q�`]dhk�e]+�N`]�eadceYf�[Yk`]k�[`]im]k�^gj�e]�Yf\�qgm�Zjaf_�e]�l`af_k�^jge�l`]
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klgj]+�C�YdoYqk�ljq�lg�`Yn]�l`]�YhYjle]fl�Yaj]\�gml�o`]f�C�cfgo�qgm�Yj]�[geaf_�lg�nakal+�C�bmkl�

gh]f�l`]�hYlag�\ggjk�mflad�l`]�kegc]�[d]Yjk�gml8�C�cfgo�qgm�\gf|l�dac]�al+�Cl|k�fgl�Zgl`]jaf_�qgm)�ak�

al:

C�\gf|l�cfgo�o`Yl�C|\�\g�a^�C�`Y\�ljYfkhgjlYlagf�dac]�l`]q�`Yn]�gml�o]kl*l`]� {Zmffq�Zmk|�

`]dhk�h]ghd]�af�o`]]d�[`Yajk�Yf\�o`g�[Yf|l�_]l�Yjgmf\�n]jq�o]dd�lg�_]l�lg�o`]j]�l`]q�oYfl�lg�_g+�

Rgm�bmkl�h`gf]�Y`]Y\�Yf\�al�ha[ck�qgm�mh+�C|\�_g�aflg�lgof)�dggc�Yjgmf\)�]Yl�Y�`YeZmj_]j�af�Y�

j]klYmjYfl*C�`Yn]f|l�`Y\�gf]�af�q]Yjk*nakal�l`]�ca\k)�Yf\�[ge]�`ge]�af�l`]�]n]faf_+�C|\�bmkl�_]l�

gml+�C�`gh]�kge]�gd\�^ja]f\k�oadd�lYc]�e]�gml�gf�Y�@ja\Yq�fa_`l�o`]f�l`]�o]Yl`]j�_]lk�oYje*C�

\gf|l�oYfl�lg�^Ydd�Yf\�Zj]Yc�Y�`ah*Yf\�o]�[gmd\�_g�kge]hdY[]�Yf\�`Yn]�Y�Z]]j�Yf\�dggc�Yl�l`]�

_mqk+�C�[Yf|l�hdYq�\Yjlk�Zml�C�[Yf�dggc)�Ydja_`l+�Ng\Yq)�C|e�gfdq�30��

JYjl�CCC7�;fYdqkak�

HUdU\\Y^W�dXU�Id_bi�Y^�8b_QTUb�:UdQY\4�Q�HUcUQbSXUb�FUbc`USdYfU�

Fa^]�`aklgjq�j]k]Yj[`�hdY[]k�dan]k�oal`af�[gfl]plk�km[`�Yk�[mdlmjYd)�hgdala[Yd)�^YeadaYd)�

]\m[YlagfYd�Yf\�j]da_agmk�kh`]j]k�%=gd]�#�Efgod]k)�/--.&+�N`]�aehda[Ylagfk�g^�l`]�[jala[Yd�

^]eafakl,hgdala[Yd�][gfgeq�h]jkh][lan]�hgafl�lg�Yf�]klYZdak`]\�ljYb][lgjq�l`Yl�;d]pak|� da^]�oYk�k]l�

gf�^jge�`]j�Zajl`+�<ge�Y�^]eYd]�aflg�Y�kg[a]lq�l`Yl�eYaflYafk�YhYjl`]a\*dac]�\ak[jaeafYlagfk�

Y_Yafkl�oge]f�Yf\�]klYZdak`]k�hgdala[Yd�Yf\�][gfgea[�kljY[lmj]k�l`Yl�^Yngmj�Yf\�kmhhgjl�l`]�

Y\nYf[]e]fl�g^�h]ghd]�gf�l`]�ZYkak�g^�k]p�Yf\�kg[aYd�[dYkk�;d]pak|� ghlagfk�o]j]�hj]\]^af]\+�B]j�

da^]�^gddgok�Y�k[jahl�]f_jYn]\�Zq�nagd]f[])�Yd[g`gd)�hgn]jlq)�daeal]\�]\m[YlagfYd�ghhgjlmfalq�Yf\�

mf\]jojall]f�Zq�_]f\]j+�;k�Y�ogeYf�oal`�eafaeme�k[`ggdaf_�k`]�^af\k�]ehdgqe]fl�Yk�Y�

Hmjkaf_�;kkaklYfl)�Y�hgkalagf�j]imajaf_�Y�dYj_]�[gehgf]fl�g^�h`qka[Yd�dYZgmj+�;k�hj]\a[l]\�Zq�l`]�

klYlakla[k�gf�kg[aYd�[dYkk�Yf\�]ehdgqe]fl�;d]pak�ak�afbmj]\�gf�l`]�bgZ�Yf\�af�dac]�eYff]j�Z][ge]k�

Y�klYlakla[Yddq�hj]\a[lYZd]�`ge][Yj]�j][aha]fl�Z][Ymk]�g^�̀ ]j�_]f\]j)�Yf\�kg[aYd�[dYkk+�N`]�kYe]
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^gj[]k�g^�ghhj]kkagf�l`Yl�\]dan]j]\�`]j�lg�l`ak�\ggj�Ydkg�ogjc�lg�daeal�`]j�YZadalq�lg�kYlak^q�`]j�

f]]\k�]al`]j�Zq�hjgna\af_�Y\]imYl]�[Yj]�Yk�Y�hmZda[�k]jna[]�gj�Zq�hjanYl]dq�hmj[`Ykaf_�km^^a[a]fl�

[Yj]+�@gddgoaf_�Y�da^]lae]�g^�ogjc)�l`Yl�khYfk�l`]�\][Y\]k�^jge�l`]�khjaf_�k`]�lmjf]\�./�lg�o`]f�

k`]�oYk�\akeakk]\�^jge�ogjc�Yk�Y�N`aj\�;_]�ogeYf)�`]j�ghlagfk�Yj]�daeal]\+� ?Y[`�kl]h�Ydgf_�

`]j�`aklgjq�`Yk�Z]]f�k`Y\go]\�Zq�^gj[]k�l`Yl�[gfljgd)�\aeafak`�Yf\�\]daeal�`]j�YZadalq�lg�]k[Yh]�

l`]�ljYb][lgjq+�@gj�]pYehd])�oal`af�`]j�Y\mdl�da^]�k`]�oalf]kk]k�`]j�YZmkan])�Yd[g`gda[�`mkZYf\)�

oal`�kaeadYj�]\m[Ylagf�aee]\aYl]dq�gZlYaf�h]jeYf]fl�]ehdgqe]fl)�]Ykadq�[gfkljm[l�Yf�

mfafl]jjmhl]\)�klYZd]�da^]*dgf_�ogjc*`aklgjq�gf�l`]�ZYkak�g^�̀ ]j�mf[geh]fkYl]\�j]hjg\m[lan]�

dYZgmj)�Yf\�`Yn]�Y[[]kk�lg�eYd]�]ehdgqe]fl�hYll]jf�h]fkagf�Yf\�Z]f]^alk+�Hg�kaeadYj�ghlagfk�

o]j]�YnYadYZd]�lg�;d]pak+

@gj�;d]pak)� l`]�n][lgj�oYk�k]l8�k`]�\a\�fgl�]n]f�`Yn]�lg�gh]f�`]j�]q]k�lg�^gddgo�alk�hYl`)�

kljYa_`l�Yf\�ljm]�al�oYk�lg�l`]�kg[aYd)�hgdala[Yd�Yf\�][gfgea[�kljm[lmj]k�l`Yl�j]h]Yl]\dq�[gfkljm[l�

l`Yl�k[]fYjag�af�oge]f|k�dan]k+�Hgo�Yk�Y�ogeYf�o`g�]fl]j]\�Y�k]fagjk|� YhYjle]fl�[gehd]p�Yl�

Y_]�24�l`]�hYll]jf�g^�Z]af_�Y�k]fagj�ogeYf�af�f]]\�g^�[Yj]�ak�j]h]Yl]\+�;d]pak�]fl]jk�Y�ogjd\�g^�

`ge][Yj]�o`]j]�l`]�j]\m[lan]�aeY_]�g^�k]fagj�oge]f�Yf\�l`]aj�[Yj]�f]]\k�ak�fYjjgodq�\]^af]\�lg�

Yda_f�oal`�l`]�\]eYf\k�g^�Y�_dgZYdaraf_�][gfgeq+

;d]pak|� ghlagfk�^gj�j]khgf\af_�lg�l`]k]�\aeafak`e]flk�Yj]�[aj[mek[jaZ]\+�;[[gj\af_�lg�

;jgfkgf|k�l`]gjaraf_�gf�l`]�[mdlmjYd�aeY_]k�YnYadYZd]�lg�k]fagj�oge]f�f]]\af_�[Yj]�l`]j]�ak�gfdq�

gf]�eg\]d�YnYadYZd]�lg�`]j�af�l`]�hghmdYj�aeY_afYlagf+�N`ak�ak�gf]�\jYof�af�l`]�\geafYfl�

\ak[gmjk]�g^�e]\aY�Yf\�hgda[q�\g[me]flk�Yf\�aeY_af]k�k]fagj�oge]f�[Yj]�j][aha]flk�Yk�Zmf\d]k�

g^�[Yj]�f]]\k�l`Yl�j]imaj]� {Z]af_�eYfY_]\+|�N`]�aeY_]�mk]k�Y�eYjc]l�eg\]d�Yhhda]\�lg�hmZda[�

k]jna[]k�lg�a\]fla^q�dgo�[gkl)�klYf\Yj\ar]\�k]jna[]k�l`Yl�[gf[]fljYl]�gf�l`]�Y[[gehdak`e]fl�g^�Y�

fYjjgo�\]^afalagf�g^�f]]\k*l`ak�ak� {eYfY_]\�[Yj]|+�N`ak�eYfY_]jaYd�l]ehdYl]�[gf[]fljYl]k�gf
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afhmlk�Yf\�gml[ge]k�Yf\�j]imaj]k�l`Yl�k]fagj�oge]f�af�f]]\�g^�[Yj]�Y\bmkl�l`]aj�f]]\k�lg�kmal�l`]�

klYf\Yj\ar]\�k]jna[]k�a\]fla^a]\�Zq�l`]�Yj[`al][lk�g^�kg[aYd�hgda[q+�N`ak�eYfY_]jaYd�^jYeaf_�g^�

k]fagj�oge]f�Yk�hYkkan]�Yf\�hgo]jd]kk�d]Y\k�lg�e]Y_j]�Yddg[Ylagfk�g^�j]kgmj[]k�Yf\�k]jna[]�

hjY[la]]k+�;jgfkgf�%/--1&�]phdYafk�l`]�kalmYlagf�af�IflYjag�af�l`]�ea\�.66-k�o`]f�l`]�

Jjg_j]kkan]�=gfk]jnYlan]�_gn]jfe]fl�g^�Gac]�BYjjak�afljg\m[]\�Y�eYjc]l*eg\]d�kqkl]e�g^�

eYfY_]\�]Yj]�lg�k`a^l�j]khgfkaZadalq�^gj�[Yj]�YoYq�^jge�l`]�hmZda[�k][lgj+�Okaf_�l`ak�eYjc]l�

YhhjgY[`)�l`]�_gn]jfe]fl�g^�IflYjag�afl]f\]\�lg�j]\m[]�kg[aYd�kh]f\af_�Yf\� lg�^jYe]�`]Ydl`�Yf\�

kg[aYd�akkm]k�Yk�af\ana\mYd)�fgl�[gdd][lan]�[gf[]jfk�j]imajaf_�hjanYl])�fgl�hmZda[�kgdmlagfkz

%h+�.4-&+�N`ak�eYjc]l�eg\]d�`Yk�Z]]f�j]hjg\m[]\�af�egkl�hjgnaf[]k�af�=YfY\Y+

N`ak�klm\q�g^�Y�k]fagj�ogeYf�Y[cfgod]\_]k�Yf\�j][g_far]k�l`]�hgo]j�g^�l`]�\geafYfl�

\ak]gmjk]�Yf\�`go�;d]pak�ak�kalmYl]\�oal`af�l`ak�aeY_]�Yf\�`]j�Y][]hlYf[]�g^�l`]�\aeafak`e]fl�

af`]j]fl�af�l`]�fYjjgo�k]jna[]k�hjgna\]\�Zq�kg[aYd�hgda[q+�N`]�jgZmklf]kk�g^�l`ak�mfa\ae]fkagfYd�

aeY_]�ak�mf\]jk[gj]\�Zq�;d]pak|�j]h]Yl]\�Ykk]jlagfk�l`Yl� {̀ ge][Yj]�ak�h]j^][l+|�;jgfkgf�

a\]fla^a]k�log�gl`]j�aeY_]k�Zml�Zgl`�Yj]�gmlka\]�l`]�hghmdYj�aeY_afYlagf�Yf\�Zgl`�Yddgo�^gj�

aeY_af_�k]fagj�oge]f�[Yj]�j][aha]flk�Yk�j]kaklaf_�Yf\�hjgl]klaf_�l`]�j]\m[lan]�aeY_]�g^�k]fagj�

oge]f+�N`]�aeY_]k�Yj]�fgl�klYla[�Zml�oge]f�egn]�af�Yf\�gml�g^�l`]e�\]h]f\af_�gf�k`a^laf_�

]ph]ja]f[]k�\mjaf_�`]j�k]fagj�q]Yjk+�If]�g^�l`]k]�aeY_]k�ak�g^�k]fagjk�Yk�[g*Y[lgjk�af�Y�[gdd][lan]�

egn]e]fl�^gj�hgdala[Yd�[`Yf_]+�Cf�;d]pak|� da^]�l`ak�aeY_]�ak�mf\]n]dgh]\+�N`]�^afYd�aeY_]�

;jgfkgf�l`]gjar]k�af�l`ak�\]k[jahlagf�ak�l`Yl�g^�k]fagj�oge]f�{eYfY_af_|+

@gj�l`ak�j]k]Yj[`�C�\jYo�gf�;jgfkgf|k�ogjc�gf�l`ak�dYll]j�aeY_]�g^�k]fagj�oge]f�

{eYfY_af_|+�M`]�\]k[jaZ]k� {eYfY_af_|� Yk�y[YhlmjTaf_U�l`]�hgkkaZadala]k�g^�gd\]j�oge]f�kmklYafaf_�

Y]lan]�k]fk]k�g^�k]d^`gg\�Yf\�g^�kljanaf_�lg�klYq�af�]`Yj_]�g^�]n]jq\Yq�da^]�Yf\�alk�[`Ydd]f_]kz�%h+�

21&+�C�Ym_e]fl�;jgfkgf|k�dYZgmj�gf�l`ak�aeY_]�Zq�\]k[jaZaf_�l`]� {ogjc|�h]j^gje]\�Zq�;d]pak�af
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`]j�]^^gjlk�lg�kmklYaf�Yf�Y[lan]�k]fk]�g^�k]d^`gg\�af�Y�[daeYl]�o`]j]�\][dafaf_�ja_`lk�g^�[alar]fk`ah�

Yj]�j]hdY[]\�Zq�l`]�ja_`lk�g^�l`]�eYjc]lhdY[]+�@]eafaklk)�kYqk�;jekljgf_�Yf\�;jekljgf_�%/--1&)�

y`Yn]�dgf_�kljm__d]\�lg�eYc]�l`]�^mdd�kh][ljme�g^�oge]f|k�ogjc�Zgl`�nakaZd]�Yf\�nYdm]\+++z

%h+3&+�N`]�fglagf�l`Yl�[Yj]�j][aha]flk�Y[lan]dq�ogjc�Yl�Y[`a]naf_�[Yj]�eYc]k�Yf�aeY_]�g^�hYkkanalq�

\a^^a[mdl�lg�kmklYaf+�L][g_faraf_�k]fagj�oge]f�Yk�Y[lan]�[alar]fk�]p]jlaf_�l`]�ja_`l�lg�k]d^`gg\�

egn]k�l`]aj�f]]\k�Yf\�ja_`lk�aflg�l`]�hmZda[�khglda_`l+�>akk][laf_�;d]pak|� klgja]k�g^�l`]�ogjc�

afngdn]\�af�`]j�\Yadq�da^]�mk]k�`]j�klgjq�yYk�Y�oaf\go�aflg�ZjgY\]j�kg[aYd�Yf\�kg[a]lYd�[gf\alagfkz�

%=gd]k�#�Efgod]k)�/--.)�h+� ./&+

C�`Yn]�[`gk]f�lg�]pYeaf]�l`]�ogjc�g^�Z]af_� {af[YhY[alYl]\�af�o`gd]�gj�af�hYjl|� Yf\�

j][]anaf_�`ge][Yj])�af�Ydd�alk�_mak]k)�mf\]j�l`j]]�[gf[]hlk�g^�ogjc7�eYfY_af_)�[gfljgddaf_)�Yf\�

jY_af_+�;d]pak|�ogjc�g^�{eYfY_af_|�]fkmj]k�l`Yl�`]j�k]d^*\]^af]\�f]]\k�Yj]�e]l)�g^l]f�Zq�

[j]Ylanalq)�f]_glaYlagf)�Yf\�h]jkakl]f[]+�;d]pak|�ogjc�g^�{[gfljgddaf_|� Y\\j]kk]k�l`]�ogjc�af�

o`a[`�k`]�]f_Y_]k�af�Yf�]^^gjl�lg�eYaflYaf�Yf\�j]lYaf�[gfljgd�g^�̀ ]j�`ge]�Yf\�`]j�`]Ydl`�[Yj]+�

;d]pak|�ogjc�{jY_af_|�mf[gn]jk�Yf�]eglagf�mkmYddq�fgl�gh]f�lg�k]fagj�oge]f�af�l`]�hghmdYj�

aeY_afYlagf+�N`]�ogjc�g^�jY_]�ak�[Ydd]\�^gjl`�o`]f�l`]�fYjjgo�k]jna[]k�Yf\�qYof]\�j]khgfk]�

^jge�Yf�Y_]akl�[mdlmj]�k]jn]k�lg�\aeafak`�l`]�da^]�g^�Y�k]fagj�ogeYf�o`gk]�ogjc�eYfY_af_�Yf\�

[gfljgddaf_�`Yk�_gf]�mf`]]\]\+�;dd�l`j]]�g^�l`]k]�k]jn]�Yk�hdYl^gjek�^gj�hjgl]kl�Yf\�j]kaklYf[])�

l`]�dYll]j)�jY_])�[Yjja]k�al�af�l`]�ZY[c�hg[c]l+

M_b[�?4�HQWU

Cfn]kla_Ylaf_�jY_]�Yk�ogjc�l`Yl�k]fagj�oge]f�afn]kl�af�lg�eYfY_]�l`]aj�[Yj]�ak�Yf�Yj]Y�

l`Yl�[d]Yjdq�[j]Yl]k�khY[]�^gj�j]kaklYf[]�Yf\�hjgl]kl�Z][Ymk]�al�]eZg\a]k�Zgl`+�Cl�ak�Yf�Yj]Y�l`Yl�

Ydkg�k`Yll]jk�Y�kl]j]glqh]�g^�k]fagjk�Yf\�]kh][aYddq�g^�l`]�\aeafak`af_�Yf\�\]kljm[lan]�hYkkanalq�

]eZ]\\]\�af�l`]�hghmdYj�aeY_]�g^�k]fagj�oge]f�o`g�Yj]�l`]�j][aha]flk�g^�[Yj]+�Cl�ak�Yf�Yj]Y�l`Yl
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gh]fk�mh�Y�khY[]�^gj�Y�ljYfk^gjeYlan]�kqeZgd�lg�]e]j_]+�Qgg\oYj\�%/--0&�[Yddk�^gj�l`]�

j][g_falagf�g^�Y� {fgZd]�Yf_]j|� Yl�l`]�emdlahd]�\aeafak`e]flk�g^�Y_]ake�l`Yl�j]_mdYjdq�Yf\�

mf[jala[Yddq�Yj]�j]hjg\m[]\�af�gmj�[mdlmj]+�;�ja_`l]gmk�Yf_]j)�k`]�kYqk)�ak�fgl�Ykkg[aYl]\�oal`�gd\�

Y_]�af�l`]�hghmdYj�aeY_afYlagf�Zml�]na\]f[]�g^�l`]�]pakl]f[]�g^�Yf_]j�Yj]�h]jnYkan]+�N`]�aeY_]�g^�

gd\�h]ghd]�Yf_jq�Yl�l`]�`meadaYlagf�g^�l`]aj�\aeafak`]\�`meYf�\a_falq�`Yk�fgl�q]l�Z]]f�

^gjeYdar]\+�<][Ymk]�l`]j]�ak�fg�hYjYdd]d�ogj\�lg� {̂ ]eafakl|� lg�ghhgk]�l`]�Y_]ake�g^�l`]�\geafYfl�

\ak[gmjk]�Yf\�^af\�hjY[la[]�af�kg[aYd�hgda[q�Y^^][laf_�k]fagj�oge]f+�Qgg\oYj\�km__]klk�o]�Yj]�

n]jq�^Yj�^jge�yj][g_faraf_�Yf\�`gfgmjaf_�l`]�]eglagfYd�]ph]ja]f[]*l`]�Yf_]j*Ykkg[aYl]\�oal`�

Y_]akez�%h+�33&+

Qgg\oYj\�%/--0&�Yj_m]k�l`Yl�l`]�ljY\alagfYd�fglagf�g^�oak\ge�Yk�l`]�kh][aYd�klj]f_l`�g^�

l`]�gd\�ak�[gmfl]jhjg\m[lan]�Yf\�^]]\k�aflg�Y�[mdlmj]�g^�Y_]ake+�N`]�ljm]�hgkalagf�g^�l`]�Y_]\�

k`gmd\�Z]�jY_]+�M`]�imgl]k�A]jeYaf]�Aj]]j)�Yl�Y_]�3-)�j]^d][laf_�\akeYq�Yl�l`]�\akeYd�hjg_j]kk�af�

oge]f|k�akkm]k�Y[jgkk�l`]�da^]�khYf+�Cf�JXU�MX_\U�M_]Q^�Aj]]j�ojal]k�yCl|k�lae]�lg�_]l�Yf_jq�

Y_Yafz�%Qgg\oYj\)�h+�22&�Yf\�]ngc]k�Yf_]j�Yk�Y�hgo]j^md�[g`]kan]�^gj[]�\jYoaf_�af�Ydd�oge]f�

Yf\)�l`ak�lae])�af[dm\af_�k]fagj�oge]f�af�Yf�aeY_]�g^�Y�[gYdalagf�g^�oge]f+�Aj]]j|k�Yf_]j+�

Qgg\oYj\�Yj_m]k)�ak�l`]�^gmf\Ylagf�g^�l`]�Yjla[mdYlagf�g^�Y�hgdala[Yd�na]ohgafl+�Cl�ak�af�l`]�YZadalq�

lg�]ph]ja]f[]�jY_]�Yf\�lg�nYdm]�l`Yl�jY_]�l`Yl�k]fagj�oge]f�[Yf�j][g_far])�Yjla[mdYl])�Yf\�YfYdqk]�

l`]aj�f]]\k�^gj�[Yj]�l`Yl�Yj]�mfe]l�Zq�l`]aj�[mjj]fl�`ge][Yj]�k]jna[]k�gj�]^^gjlk�lg�eYfY_]+�;l�l`]�

kYe]�lae]�l`]�\geafYfl�\ak[gmjk]|k�]^^gjlk�lg�\jYo�j]\m[lan]�aeY_]k�g^�k]fagj�oge]f�Yf\�kc]l[`�

l`]e,mk�Yk�gZb][lk�g^�[Yj]�l`Yl�Yj]� {Z]af_�eYfY_]\z�ak�j]kakl]\+

Qgg\oYj\�%/--0&�ojal]k)�yl`]�]eglagfk�Yj]�gf]�g^�l`]�aehgjlYfl� Zmad\af_�Zdg[ck�l`Yl�gmj�

kg[a]lq�\jYok�mhgf�lg�[gfkljm[l�e]Yfaf_�Yf\�nYdm]z�%h+24&�Yf\�lg�Yll]ehl�lg�ZYf�gj�[gfljgd�

Z]`Ynagmj�Y[[gj\af_�lg�Y_]+�Nqha[Yddq)�jY_]�ak�fgl�Ykkg[aYl]\�oal`�gd\�Y_])�]kh][aYddq�k]fagj
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oge]f+�LY_]�`Yk�Z]]f�hYl`gdg_ar]\�af�j]dYlagf�lg�Zgl`�g^�l`]k]�ghhj]kkagfk+�Qgg\oYj\�]phdYafk�

l`]�\a^^a[mdlq�g^�na]oaf_�jY_]�af�gd\�oge]f�Yk�hgkalan]�Yf\�g^�j][dYaeaf_�l`]�nYdm]�g^�jY_]�af�gd\�

Y_]+

Cf�l]jek�g^�Y�kg[aYd�hgdala[k�g^�l`]�]eglagfk)�Yf_jq�oge]f�`Yn]�dgf_�Z]]f�dYZ]dd]\�

ajjYlagfYd�gj�`qkl]ja[Yd+�N`]�kljYl]_q�ak�lg�\]e]Yf�l`gk]�oge]f+�;fYdg_gmkdq)�

Yf_]j�af�l`]�gd\�ak�gmldYo]\+�Mm[`�Yf_]j�ak�o`Yl�l`]�h`adgkgh`]j�;dakgf�DY__Yj�

%.656&�`Yk�[Ydd]\�Yf�ygmldYo�]eglagf)z�y[gfn]flagfYddq�mfY[[]hlYZd]z�%h+� .3-&+

<ml�Yf_jq�[`Ydd]f_]k�lg�Y_]ake�Zq�l`gk]�gd\]j�k`gmd\�fgl�Z]�\akeakk]\+�;f_]j�[Yf�

Z]�Y�ka_f�g^�egjYd�gmljY_]�Yl�kg[aYd�afbmkla[])�Yl�Z]af_�\]fa]\�l`]�ja_`l�lg�

hYjla[ahYl]�^mddq�af�kg[a]lq+�Mm[`�Yf_]j�ak�Y�bm\_e]fl)�gj�egj]�kljgf_dq)�Yf�

af\a[le]fl)� %h+�30*31&

LY_]�eYq�Z]�l`]�nga[]�Yf\�l`]�aeY_]�;jgfkgf�Yj_m]k�ak�j]imaj]\�lg�Yjla[mdYl]�l`]�hgkalagf�g^�

k]fagj�oge]f�hjgl]klaf_�Yf\�j]kaklaf_+�Qgg\oYj\�\jYok�gf�l`]�]ph]ja]f[]�g^�ZdY[c�jY_]�^jge�

l`]�.63-k�Yk�Y�oYq�g^�eYjk`Yddaf_�j]kakl]f[]�lg�l`]�ghhj]kkagfk�g^�jY[ake7�yLY_]�e]Yfl�gmljY_]�

Yl�jY[aYd�afbmkla[]z�%h+�3.&+

;d]pak|� aeY_]�Yk�Y�k]fagj�ogeYf�eYcaf_�hmZda[�\]eYf\k�Yk�hYjl�g^�Y�[gdd][lan]�ak�

mf\]n]dgh]\+�<ml�l`]�aeY_]�g^�Y�k]fagj�ogeYf�Yf_jq�Yl�l`]�\aeafak`e]flk�af�l`]�eafmlaY]�g^�

]n]jq\Yq�da^]�Ydkg�^gjek�Y�hgdala[Yd�klYl]e]fl+�Cl�ak�af�mf\]jklYf\af_�l`]�ka_fa^a[Yf[]�g^�l`]�

gj\afYjq�Yf\�l`]�\Yq�lg�\Yq�l`Yl�oge]f�j]*ojal]�^Ymdlq�k[jahlk�g^�gmj�dan]k+�If]�g^�l`]k]�`Yk�lg�\g�

oal`�k]fagj�oge]f�Yf\�jY_]+

Cf�;d]pak|�]ph]ja]f[]k�g^�Z]af_�Y�`ge][Yj]�j][aha]fl�k`]�`Yk�]phj]kk]\�Yf_]j�gf�Y�

fmeZ]j�g^�g[[Ykagfk�kge]lae]k�gn]j)�^jge�eq�h]jkh][lan])�k]]eaf_dq�keYdd�akkm]k+�.�^]dl�l`]�

aehgjlYf[]�g^�̀ ]j�jY_]�Zml�oYk�gja_afYddq�mfYZd]�lg�mf\]jklYf\�alk�ka_fa^a[Yf[]+�;d]pak�jY_]k�Yl
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Yf\�hjgl]kl]\�`]j�afYZadalq�lg�ykmklYaf�l`]�hj]^]j]f[]k�Yf\�keYdd�hd]Ykmj]k�g^�Y�da^]lae]z

%;jgfkgf)�/---)�h+�26&�o`]f�l`]�gfdq�_jg[]jq�klgj]�lg�o`a]`�k`]�`Y\�Y[[]kk�l`jgm_`�`ge]�

\]dan]jq�g^�_gg\k�Yf\�o`]j]�k`]�`Y\�hmj[`Yk]\�al�^gj�`Yd^�Y�\][Y\]�k]fl�`]j�Y�ZjYf\�g^�lgad]l�

hYh]j�k`]�`Y\�fgl�kh][a^a]\+�M`]�\g]k�fgl�fgla[]�al�mflad�l`]�\]dan]jq�h]jkgf�`Yk�\]hYjl]\)�k`]�`Yk�

fg�oYq�lg�j]lmjf�al)�Yf\�fg�Yn]fm]�lg�gZlYaf�l`]�ZjYf\�k`]�hj]^]jk+

+�VYWebU�dXUioT�[^_g(� ? ofU�R_eWXd�Yd�V_b�VYfU�iUQbc(�EX&�+�WUd�c_�]QT�c_]UdY]Uc(

N`]�\aeafak`e]fl�g^�fgl�`Ynaf_�`]j�[Yj]^mddq�[jY^l]\�_jg[]jq�dakl�^add]\�YhhjghjaYl]dq�Yf\�

j]kh][l^mddq�oYk�fgl�Yf�]phj]kkagf�g^�l`]�^mkkaf]kk�kl]j]glqha[Yd�g^�gd\�Y_]�Zml�g^�Y�l`oYjl]\�

Yll]ehl�lg�[gfljgd�`]j�da^]�Yf\�`]j�[Yj]+

;d]pak�jY_]k�Yl�l`]�afbmkla[]�g^�̀ Ynaf_�kh]fl�log�\][Y\]k�g^�̀ ]j�da^]�af�eYjjaY_]�lg�Y�ZjmlYd�

eYf)�g^�̀ Ynaf_�lg�d]Yn]�`]j�bgZ)�`]j�`ge])�`]j�[`ad\j]f)�Yf\�`]j�hgkk]kkagfk�lg�hj]k]jn]�`]j�da^])�

Yf\�g^�j][]anaf_�fg�j][g_falagf�g^�l`ak�af\]flmj]�af�`ak�h]fkagf�Z]f]^alk+

7\UhYc4� NUc&�Q^T�OXecRQ^TPW_d�Q�RYW�̀ U^cY_^(�7^T�RUSQecU�XY]�Q^T�? �gUbU�TYf_bSUT�dXU�[YTc�W_d�

Q\\�dXU�]_^Ui(� NUQX(�? �T_^U�dgU^di�iUQbc�_ V�]i�\YVU�Q^T�? �XQT�d_�W_�gYdX_ed�Yd(� MQc^�odVQYb(�

B_bbQY^U4�:YT�dgU^di�iUQbc�_ V�i_eb�\YVU6

7\UhYc4�MYdX�OXecRQ^TP(� I_�?�cX_e\T�XQfU�W_d�Q�cXQbU�_ V�]i�̀ U^cY_^&� OXecRQ^TocP�̀ U^cY_^(�8ed�? �

g_e\T^od�dQ[U�Yd�Vb_]�dXU�[YTc(� ?�gQc�g_b[Y^W�dXU^(((

N`]�hjgnaf[]�]ph][lk�^Yeadq�Yf\�^ja]f\k�lg�kmhhdq�l`]�hjaeYjq�`ge][Yj]�^gj�h]ghd]�af�

f]]\�g^�[Yj]�Zml�l`]�f]_glaYlagf�g^�l`Yl�[Yj]�ak�Y�kal]�g^�[gf^da[l�Yf\�\akYjjYq+�;d]pak�jY_]k�Y_Yafkl�

gZlYafaf_�Y�k`gjl�ja\]�lg�l`]�\g[lgj|k�g^^a[]�oal`�Y�j]dYlan]�%`]j�]p*`mkZYf\|k�[gmkaf&�o`g�oYk�

_gaf_�YfqoYq�Yf\�l`]f�Z]af_�]ph][l]\�lg�hYq�`ae�^jge�`]j�daeal]\�j]kgmj[]k+�M`]�^]dl�]phdgal]\�

Zq�l`]�[Yj]_anaf_�kmhhgjl�l`]�hjgnaf[]�a\]fla^a]k�Yk�YhhjghjaYl]�^gj�k]fagj�oge]f�f]]\af_�[Yj]+�

7\UhYc4�IUU�_ed�XUbU&�gUofU�W_d�^_^U�O`eR\YS�dbQ^c`_bdQdY_^P(�;fUbigXUbU�?�W_�? ofU�W_d�d_�̀ Qi(�7
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VU\\_g�e`�dXU�XY\\�d__[�]U�d_�:b(� OVQ]Y\i�T_Sd_bP�gXYSX�Yc�_fUb�dXU�XY\\�dXUbU(�<YfU�T_\\Qbc��7�

bU\QdYfU�

B_bbQY^U4�7�bU\QdYfU�_ V�i_ebc6�>U�d__[�i_e�_fUb�Q^T�RQS[�V_b�!/(

7\UhYc4�NUQX(�? �]UQ^�dXQdoc�Q�\_d�_ V�]_^Ui(�7^T�XU�gQc�̀ b_RQR\i�W_Y^W�_fUb�d_�WUd�XYc�8+,�cX_d�

Q^igQi(�8ed�Ydoc�]_^Ui(�;fUbi�dY]U�i_e�deb^�Qb_e^T�i_e�XQfU�d_�̀ Qi�c_]UR_Ti�d_�T_�c_]UdXY^W�

V_ b�i_e(� NUQX(

N`]�^jmkljYlagf�g^�̂ Yadaf_�lg�`Yn]�`]j�[Yj]�f]]\k�kYlak^Y[lgjadq�Y\\j]kk]\�\]khal]�l`]�ogjc�]flYad]\�

af�l`]�Yll]ehl�hjg\m[]\�Y�bmkla^a]\�jY_]�af�;d]pak+

;d]pak�ak�Yf_]j]\�Yl�l`]�l`gm_`l�l`Yl�`]j�\Ym_`l]j*l`]�hjgnaf[]|k�kgdmlagf�lg�`]j�[Yj]�

f]]\*ogmd\�hdY[]�`]j�af�Y�fmjkaf_�`ge]+�Cf�l`ak�klgjq�;d]pak�ak�afkhaj]\�Zq�`]j�Yf_]j�Yf\�

eYaflYafk�[gfljgd�g^�Y�\Yf_]jgmk�kalmYlagf+

MXU^�? �gQc�Y^�dXU�X_c`YdQ\&� OTQeWXdUbP�dX_eWXd�dXQd�?�cX_e\T�W_�Y^d_�Q�^ebcY^W�X_]U(� 9QecU�? �

S_e\T^od�gQ\[(�7^T�? �cQYT&� ^_&� Ri�W_T��? o\\�gQ\[�ce``_cY^W�Yd�[Y\\c�]U��? o]�^_d�W_Y^W�d_�^_�^ebcY^W�

X_]U��<YVdi&� cYhdi�iUQb�_\T�g_]Q^�W_Y^W�d_�dXU�^ebcY^W�X_]U��JXQd�Zecd�V\__bUT�]U�

;d]pak�kge]lae]k�_]lk�Yf_jq�oal`�e]�o`]f�k`]�^]]dk�C�^Yad�lg�mf\]jklYf\�o`Yl�al�ak�dac]�lg�

Z]�Y�k]fagj�ogeYf�af�f]]\�g^�[Yj]�Yf\�l`]�[gfklYfl�ogjc�g^�eYaflYafaf_�[gfljgd�Yf\�j]kaklaf_�

\aeafak`e]fl+

7\UhYc4�NEK�<;;B�>;BFB;II&�B_bbQY^U&�gXU^�i_e�XQfU�d_�WUd�c_]UR_Ti�d_�RQdX�i_e(� J_�]U�

dXQdoc�dXU�\Qcd�bUc_bd(�? V �i_e�SQ^od�RQdX�i_ebcU\V�i_eobU�̀ bUddi�gU\\�VY^YcXUT(

B_bbQY^U4�<Y^YcXUT�Y^�gXQd�gQi6

7\UhYc4�?^�\__[Y^W�QVdUb�i_ebcU\V(�:_�i_e�cUU�]i�̀ _Y^d6�

;d]pak�kljan]k�lg�eYaflYaf�Y�[Yde�\]e]Yfgj�o`]f�k`]�ak�Yf_jq+�M`]�^]]dk�l`Yl�l`]�hYaf�

j]kmdlaf_�^jge�`]j�h`qka[Yd�[gf\alagf�[Ymk]k�`]j�lg�Z]�Yf_jq�Zml�k`]�eYfY_]k�lg�`a\]�al+

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 5/

NUQX(�? o]�fUbi�Wb_eSXi�gXU^�? �T_^�odVUU\�gU\\(�? �dXY^[�? �Q](�;fUbiR_Ti�cQic�? o]�^_d(� ? �Zecd�VUU\�

Wbe]`i(

Qgg\oYj\�%/--0&�ojal]k�l`Yl�l`]�jY_]�g^�gd\�oge]f�[Yf�Z]�mf\]jklgg\�Yk�Zgl`�Y�

hjgl]kl�Y_Yafkl�afbmkla[]�Yf\�Yk�l`]�afl]dd][lmYd�ogjc�g^�l`]�`aklgja[Yd�

mf\]jklYf\af_�g^�l`]�jgglk�g^�Y_]ake�Y_Yafkl�oge]f+�@jge�l`ak�h]jkh][lan])�Yf_]j�

\g]k�fgl�gfdq�hjgna\]�l`]�]f]j_q�^gj�ogjc+�Cl�ak�l`]�ogjc+�Q`]f�gf]�ak�Yf_jq)�gf]�

emkl�[gflafmYddq�[gf^jgfl�gl`]jk�Yf\�gf]�emkl�Z]�gf�gf]|k�_mYj\)� %h+�32&

C^�Yf_]j�ak�ogjc)�;d]pak|�]ph]ja]f[]�g^�[Yj]�j][]anaf_�[gfklalml]k�ogjc+�N`]�ogjc�g^�eYfY_af_)�

g^�j]kaklaf_�l`]�\aeafak`e]fl�Yf\�\]nYdmYlagf�g^�{Z]af_�eYfY_]\|)�l`]�ogjc�g^�[gfljgddaf_�`]j�

Yf_]j)�l`]�ogjc�g^�[gfljgddaf_�`]j�[Yj])�[Yj]�l`Yl�Yl�]n]jq�lmjf�[gfkhaj]\�lg�\]hjan]�`]j�g^�alk�

[gfljgd)�l`]�ogjc�g^�jY_af_�Y_Yafkl�afbmkla[]k�af�`]j�hjgkYa[�\Yadq�hjY[la[]k�Yjla[mdYl]k�Y�hjgl]kl�

Y_Yafkl�Z]af_�gd\)�Z]af_�^]eYd])�Yf\�Z]af_�Y�`ge][Yj]�j][aha]fl�af�Yf�Y_]akl�[mdlmj])�\jan]f�Zq�

eYjc]l�Ykk]kke]fl�g^�nYdm]+

M_b[�??4�CQ^QWY^W

GYfY_af_)�y[Yhlmj]k�l`]�hgkkaZadala]k�g^�gd\]j�oge]f�kmklYafaf_�Yf�Y[lan]�k]fk]�g^�

k]d^`gg\�Yf\�kljanaf_�lg�klYq�af�[`Yj_]�g^�]n]jq\Yq�da^]�Yf\�alk�[`Ydd]f_]kz�%;jgfkgf�/---)�h+21&+

Gq�^ajkl�mf\]jklYf\af_�g^�;d]pak�eYfY_af_�`]j�[Yj]�f]]\k�ak�Y�klgjq�g^�̀ go�C�Z][Ye]�Y�

[Yj]_an]j�Yf\�g^�l`]�ogjc�afngdn]\�af�hdYffaf_�eq�hYjla[ahYlagf+�Cl�ak�Y�[geegf�klgjq�eY\]�

afl]j]klaf_�gfdq�Zq�l`]�^Y[l�l`Yl�C�kh]f\�eq�hYa\�dYZgmj�`gmjk�ogjcaf_�af�l`]�^a]d\�g^�lgZY[[g�

j]k]Yj[`�gf�kegcaf_�[]kkYlagf�Yf\�`Yje�j]\m[lagf�af�l`]�g^^a[]�g^�l`]�Mg[ag*Z]`YnagmjYd�=Yf[]j�

L]k]Yj[`�H]logjc�Yl�l`]�Ofan]jkalq�g^�Jjaf[]�?\oYj\�CkdYf\+�Gq�`ge]�h`gf]�jYf_�Yk�C�hj]hYj]\�

lg�d]Yn]�^gj�eq�k][gf\�afl]jna]o�oal`�;d]pak+�B]j�_jYn]ddq�nga[]�jYlld]\�^jge�l`]�j][]an]j�Yf\�C�

]ph][l]\�lg�`]Yj�l`Yl�k`]�oYk�[Yf[]ddaf_�gmj�e]]laf_�Z][Ymk]�k`]�oYk�fgl�^]]daf_�o]dd+�y=gmd\
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qgm�ha[c�e]�mh�Y�hY[cY_]�g^�{JdYq]jk�@adl]j|� Yl�l`]�h`YjeY[q�gf�qgmj�oYq�`]j]�l`ak�Y^l]jfggf:z�

oYk�l`]�e]kkY_]+�@gddgoaf_�Y�ege]fl�g^�[gf^da[l]\�l`gm_`lk)�g^�Y�nakagf�g^�e]�Zmqaf_�[a_Yj]ll]k�

Yl�eq�dg[Yd�h`YjeY[q�* {{I`)�l`]q|j]�fgl�^gj�e]�z*. �Y_j]]\�lg�`]j�j]im]kl�Yf\�eY\]�l`]�hmj[`Yk]�

Z]^gj]�Yjjanaf_�^gj�l`]�afl]jna]o+�M`]�hYa\�e]�Yf\�o]�[gflafm]\�oal`�l`]�afl]jna]o+�;d]pak�\g]k�

fgl�kegc]�o`]f�C�Ye�l`]j]�Yf\)�Yk�Ydj]Y\q�klYl]\)�k`]�Yajk�gml�`]j�YhYjle]fl�hjagj�lg�eq�YjjanYd+�

N`]�ogjc)�hdYffaf_)�Yf\�f]_glaYlagf�afngdn]\�af�`Ynaf_�`]j�k]d^*a\]fla^a]\�f]]\k�e]l�Yf\�

]fkmjaf_�l`Yl�C�`Y\�Y�hd]YkYfl�nakal)�Yf\�ogmd\�j]lmjf)�ak�ogjc�l`Yl�ak�gn]jdggc]\�af�Yf�YfYdqkak�g^�

`ge][Yj]+

;fgl`]j�lae]�Z]^gj]�Z]_affaf_�Yf�afl]jna]o�;d]pak�j]im]kl]\�l`Yl�C�hmj[`Yk]�kge]�fgf*�

hj]k]jahlagf�hYaf�e]\a[Ylagf�Yf\�Dma[q�@jmal�_me�lg�]Yk]�`]j�\ak[ge^gjl�Yf\�lg�c]]h�`]j�egml`�

egakl�\mjaf_�gmj�[gfn]jkYlagf+�C�d]^l�^gj�l`]�h`YjeY[q�Y�dalld]�[gf[]jf]\�YZgml�eq�jgd]�Yk�]jjYf\�

_ajd�Yf\�gfdq�dYl]j�mf\]jklgg\�l`]�\]]h]j�ka_fa^a[Yf[]�g^�̀ go�C�^al�aflg�;d]pak|� [ggj\afYlagf�Yf\�

eYfY_]e]fl�g^�̀ ]j�[Yj]�f]]\k�Yf\�l`]�ogjc�afngdn]\�oal`�l`ak+�C�Ye�Y�kg[aYd�[gflY[l8�C�Ye�Yf�

mfoallaf_�[Yj]_an]j8�C�Ye�hYjl�g^�̀ go�;d]pak�eYfY_]k�lg�`Yn]�`]j�[Yj]�f]]\k�kYlak^a]\+

>mjaf_�Yf�]n]faf_�afl]jna]o�gmj�[gfn]jkYlagf�ak�Zjgc]f�Zq�l`]�eadceYf�eYcaf_�Y�

\]dan]jq+�C�lmjf]\�g^^�l`]�lYh]�j][gj\]j�fgl�oYflaf_�lg�oYkl]�lae]�gj�lYh]�dakl]faf_�gj�ljYfk[jaZaf_�

Y�[gfn]jkYlagf�l`Yl�C�l`gm_`l�oYk�]pljYf]gmk+�N`]�`ge]�\]dan]jq�k]jna[]�Ykkaklk�;d]pak�af�

kYlak^qaf_�`]j�f]]\k�^gj�eadc)�Zmll]j�Yf\�[`]]k]�Zml)�lg�eq�kmjhjak])�l`]�eadceYf�Ydkg�k]jn]k�Yk�

ZYfc]j�Yf\�`]�Y_j]]\�lg�[Yk`�Y�h]jkgfYd�[`][c�^gj�;d]pak�^jge�`ak�egf]q�hgm[`+�C�mf\]jklgg\�

^jge�l`]aj�afl]j[`Yf_]�l`Yl�l`ak�oYk�fgl�l`]�^ajkl�lae]�`]�Y[l]\�af�l`ak�[YhY[alq+�Fac]�e])�l`]�

eadceYf�lgg�ak�Y�kg[aYd�[gflY[l�Yf\�dac]�e]�oYk�Ykkme]\�aflg�;d]pak�[aj[d]�lg�Ykkakl�af�`]j�

kljm__d]�lg�e]]l�`]j�[Yj]�f]]\k+�;d]pak�ak�[gflafmYddq�ogjcaf_�lg�kmklYaf�Y�k]fk]�g^�[YhYZadalq�Yf\�

k]d^`gg\+

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 51

N`]�d]n]d�Yf\�[gehd]palq�g^�[gfklYfldq�f]_glaYlaf_�[Yj]�f]]\k�oal`�Yf�]n]j�[`Yf_af_�[Ykl�

g^�kg[aYd�[gflY[lk�j]hj]k]flk�[gfka\]jYZd]�ogjc�^gj�;d]pak�Yk�o]�egn]�aflg�Yf\�gml�g^�̀ ]j�da^]�^gj�

k`gjl�h]jag\k+�@gj�[Yj]�j][aha]flk)�dac]�;d]pak)�o`gk]�jgglk�af�l`]�[geemfalq�Yf\�[gff][lagfk�

oal`�^Yeadq�\g�fgl�jmf�\]]h)�]n]j�j][mjjaf_�ogjc�ak�j]imaj]\�lg�[gfklYfldq�\ak[gn]j�f]o�oYqk�lg�

`Yn]�f]]\k�kYlak^a]\�Yf\�Ynga\�\aeafak`e]fl+�H]o�kg[aYd�[gflY[lk�g^^]j�f]o�ghhgjlmfala]k�^gj�

;d]pak�lg�f]_glaYl]�l`]�kYlak^Y[lagf�g^�̀ ]j�[Yj]�f]]\k+�;d]pak�l]d]h`gf]\�e]�Yl�af[ge]�lYp�lae]�

afimajaf_�o`]l`]j�C�cf]o�`go�lg�[gehd]l]�`]j�lYp�^gje+�M`]�dYl]j�lgd\�e]�l`Yl�k`]�oYk�YZd]�lg�

^af\�YkkaklYf[]�^jge�Y�qgmf_�fa][]�o`g�\a\�l`]�bgZ+

;d]pak�ak�Y�h]jkgfYZd]�ogeYf�Yf\�ak�[mjj]fldq�[YhYZd]�g^�f]_glaYlaf_�l`]�[gfklYfl�ogjc�

Yf\�l`]�_gg\oadd�j]imaj]\�g^�h]ghd]�lg�Ykkakl�`]j�Yk�k`]�Ykk]jlk�`]j�f]]\k+�;jgfkgf�]phdYafk�l`Yl�

f]_glaYlagfk�dac]�l`]k]�[gmd\�`Yn]�]f\]\�\a^^]j]fldq�Yf\�Yj]�fgl�]imYddq�YnYadYZd]�lg�Ydd�[Yj]�

j][aha]flk+

Mm[`�kgdmlagfk�j]imaj]�`ge]*[Yj]�ogjc]jk� Tgj�kg[aYd�[gflY[lkU�lg�`Yn]�_gg\oadd)�

lae])�Yf\�kcadd�Yf\�]d\]jdq�`ge]*[Yj]�j][aha]flk�lg�hj]k]fl�l`]ek]dn]k�Yk�]f_Y_af_�

Yf\�\]k]jnaf_+�Cf�l`]�YZk]f[]�g^�l`]k]�[gf\alagfk)�Y�n]jq�\a^^]j]fl�k[]fYjag�[gmd\�

j]kmdl+�Cfkl]Y\�g^�Z]af_�h]j[]an]\�Yk�l]fY[agmk�Yf\�[j]Ylan]�Yf\�l`]j]^gj]�

\]k]jnaf_)�Yf�gd\]j�ogeYf�oal`�kaeadYj�f]]\k�Yf\�kljYl]_a]k�[gmd\�]Ykadq�Z]�

\]]e]\�eYfahmdYlan])�^mkkq)�\a^^a[mdl)�Yf\�l`]j]^gj]�mf\]k]jnaf_+� %;jgfkgf)�/---)�

h+30&

;d]pak|�]ph]ja]f[]�af�`Ynaf_�gl`]j�[Yj]�f]]\k�e]l�afngdn]k�`]j�gd\]j�f]a_`Zgmjk�o`g�dan]�

af�`]j�k]fagjk|� YhYjle]fl�Zmad\af_+�B]j�e]l`g\k�Yj]�Zgl`�[j]Ylan]�Yf\�h`qka[Yddq�lYpaf_)�j]imaj]�

Y\nYf[]�hdYffaf_)�[ggh]jYlagf)�Yf\�[gfklYfl�f]_glaYlagf�oal`�[g*j]ka\]flk+�;d]pak�Y[`a]n]k�oal`�

_j]Yl�\a^^a[mdlq�l`]�j]imaj]e]flk�g^�]n]jq\Yq�^mf[lagfaf_)�k`]�\g]k�`]j�dYmf\jq)�eYc]k�`]j�e]Ydk+
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eYc]k�`]j�Z]\)�[`Yf_]k�Y�da_`l�̀ mdZ)�Yf\�_g]k�lg�l`]�\g[lgj�Ydd�oal`�l`]�YkkaklYf[]�g^�̀ ]j�[g*

j]ka\]flk+�<]\�eYcaf_�ak�mkmYddq�\gf]�Zq�Y�hjanYl]*hYq�`ge]eYc]j�l`Yl�;d]pak�`aj]k�^jge�l`]�

mf\]j_jgmf\�][gfgeq�^gj�Yf�`gmj�]n]jq�log�o]]ck+�Mge]lae]k�l`ak�ogeYf�ak�fgl�YnYadYZd]�gj�

]dk]�;d]pak�]d][lk�lg�kYn]�l`]�!.-�Yf�`gmj�k`]�hYqk�^gj�l`ak�[Yj]+

B]j�dYmf\jq�j]_ae]�ak�afkljm[lan]�g^�̀ go�k`]�eYfY_]k�oal`�`]dh+

7\UhYc4�MU\\&� ? �\_QT�Yd�O\Qe^Tbi�RQc[UdP�T_g^�XUbU&�^_d�]eSX�cdeZV(�;^_eWX�d_�]Q[U�Q�\Ydd\U�\_QT(�

7^T�? �TbQW�Yd�e`�dXU�XQ\\�gYdX�Q�cdbY^W�_^�Yd5�O +�^UYWXR_ebP�̀ ed�_^�Yd(�Fed�Yd�Y^�dXU�gQcXUb&� dXU^�?�

S_]U�RQS[�XUbU(� ?^�Q�XQ\V�Q^�X_eb�? �W_�RQS[�e`&�`ed�Yd�Y^�dXU�TbiUb(� JXU^�?�S_]U�X_]U�QWQY^(�7^T�

gXU^�dXQdoc�Tbi�?�W_�RQS[�e`&�`ed�Yd�Y^�dXU�\Qe^Tbi�RQc[Ud�Q^T�WUd�Yd�Qc�VQb�Qc�O ,�^UYWXR_ebPoc�

T__b(

B_bbQY^U4�I_�dXQd�̀ b_SUcc�XQc�UhXQecdUT�i_e&� dXU^&� XQc�Yd6

7\UhYc4� NUc(� MU\\�]i�RQS[�Yc�̀ QY^Y^W&�]i�cX_e\TUboc�XebdY^W(�;fUbidXY^W�Xebdc&�B_bbQY^U&�gXU^�? �

XQfU�d_�T_�]i�\Qe^Tbi((((� NUQX(�7^T�dXYc�Yc�dXU�Qb]�Oc_bU�bYWXd�Qb]�_^�gXYSX�cXU�SebbU^d\i�

`_cYdY_^c�dXU�XUQdY^W�̀ QT�P�? �̀ ed�Y^d_�dXU�TbiUb�d_�̀ e\\�_ed�cdeVV(

B_bbQY^U4�EX&�i_eb�bYWXd�Qb](

7\UhYc4�HYWXd�Qb](� JXQdoc�dXU�_^U�dXQdoc�W_d�dXU�SbQS[UT�b_dQdY_^�SeVV'Se`�_b�SeVV'gXQd�UfUb�i_e�

SQ\\�Yd(�7^T�̂ QdebQ\\i�Q�̀ QYb�_ V�̀ Q^dYUc�Q\gQic�cdYS[c�_^�dXU�RQS[�_ V�dXU�TbiUb(� I_�i_e�XQfU�d_�

bUQSX�Y (̂� I_�? o]�Y^�̀ QY^�gXU^�? o]�T_^U�dXU�\Qe^Tbi&� RQT�̀ QY^(�7^T�cUU�?�T_^od�dQ[U�^_�̀ QY^�̀ Y\\c�

Q^i�]_bU�c_�?�XQfU�d_�cYd�gYdX�dXU�XUQdY^W�R\Q^[Ud�_^�OQc�Q�bU]UTi�V_b �̀ QY^P

B]j�\g[lgj�\g]k�fgl�oYfl�`]j�lg�[Yjjq�Y�dYmf\jq�ZYkc]l�Z][Ymk]�g^�l`]�klj]kk�gf�`]j�gmlklj]l[`]\�

Yjek+�LYl`]j�l`Yf�km[[meZ�lg�l`]�Ydl]jfYlan]�g^�fgl�\gaf_�dYmf\jq�gj�hYqaf_�^jge�`]j�afY\]imYl]�

Zm\_]l�^gj�Y�`ge]eYc]j�lg�\g�al)�k`]�`Yk�\]nak]\�Y�e]l`g\�o`]j]Zq�`]j�dYmf\jq�_]lk�\gf]+�Cf�l`]�

Y^l]jeYl`�g^�l`ak�lYpaf_�]p]j[ak]�;d]pak�j]lj]Ylk�lg�l`]�j][daf]j�Yf\�l`]�hYaf�[gfljgddaf_�[ge^gjl�g^
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l`]�_j]]f�^dYff]d]ll]�`]Ylaf_�hY\+

Cf�`]j�q]Yjk�Yk�Y�Hmjkaf_�;kkaklYfl�;d]pak�`Y\�eY\]�l`gmkYf\k�g^�Z]\k�oal`�k`]]lk�

k][mj]dq�lm[c]\�aflg�`gkhalYd�[ge]jk8�;d]pak|� gof�k`]]lk�Yj]�g^l]f�kaehdq�dYa\�gf�lgh�g^�l`]�

eYllj]kk)�[ge]jk�mflm[c]\+�Q`]f�`]j�hjanYl]�hYq�`ge]eYc]j�ak�fgl�YnYadYZd]�Yf\�l`]�Z]\�

j]imaj]k�[`Yf_af_)�;d]pak�`Yk�afngdn]\�`]j�5/�q]Yj�gd\�f]a_`Zgmj�af�`]dhaf_�`]j�_]l�l`]�^all]\�

k`]]l�gn]j�Ydd�^gmj�[ge]jk�Yl�gf[])�kge]l`af_�k`]�[Yffgl�Y[`a]n]�Zq�`]jk]d^+�M`]�^]]dk�g\\�

`Ynaf_�l`ak�eYf�lo]flq�q]Yjk�`]j�k]fagj�`]dhaf_�`]j�oal`�l`ak�Y[lanalq�Zml�j]kaklk�d]llaf_�`]j�f]]\�

lg�[`Yf_]�Z]\�daf]fk�_g�mfkYlak^a]\�Yf\�l`]�\aeafak`e]fl�l`Yl�l`ak�]flYadk+

7\UhYc4�ODUYWXR_ebP�SQ]U�Y^�\Qcd�^YWXd�Q^T�XU\`UT�]U�]Q[U�dXU�RUT(� ?�XQT�dQ[U^�dXU�cXUUdc�_VV�

Q^T�gQcXUT�dXU]�Q^T�XU�Rb_eWXd�dXU]�T_g^�_ed�_ V�dXU�TbiUb(�EV�S_ebcU�? �̀ X_^UT�Q^T�Qc[UT�XY](�

7^T�dXU^�?�cQYT&� nN_e�g_e\T^od�XU\`�]U�̀ ed�dXU�R_dd_]�cXUUd�_^6�?�SQ^�T_�dXU�bUcd�]icU\V(�o�JXQd�

TQ]�R_dd_]�cXUUd&� ? �SQ^od�WUd�Yd�_^(� NUQX&� cebU�XU�OcQYTP(

B_bbQY^U4� N_e�]UQ^�dXU�U\QcdYS�S_]Ubc6

7\UhYc4� NUQX(� I_�XY]�Q^T�?�]QTU�dXU�RUT(� ?�cQYT� ngU�S_e\T�Q\]_cd�SQecU�W_ccY`&� O^UYWXR_ebP�o(

>Uoc�_^\i�-*�iUQbc�_\TUb�dXQ^�?�Q]',*�iUQbc� NUQX(� MU�\QeWXUT(� (((?d�Zecd�cUU]c�? �T_^od�XQfU

U^_eWX�cdbU^WdX�Y^�]i�Qb]c�d_�̀ e\\�dXU]�_^(� ?�SQ^�T_�_^U�cYTU�Q^T�dXU^�W_�_fUb�Q^T�T_�dXU�_dXUb&�

dXU�_dXUb�cYTU�W_Uc�_VV(

B_bbQY^U4� N_e�XQfU�d_�SbQg\�QSb_cc(

7\UhYc4� NUQX&� Red�?�SQ^od(

;d]pak�l]ddk�e]�l`Yl)�Ydl`gm_`�k`]�[Yffgl�nY[mme�gj�[d]Yf�l`]�ZYl`jgge�Z][Ymk]�g^�̀ ]j�

\akYZadalq�k`]�[Yf�hj]hYj]�`]j�gof�e]Ydk)�fgl�ZYcaf_)�k`]�l]ddk�e])�Zml�hj]hYjaf_�Yf\�[ggcaf_�

e]Ydk+�FYl]j�k`]�l]ddk�e]�l`Yl�k`]�]f_Y_]k�Y�f]a_`Zgmj�lg�Ykkakl�`]j�af�hj]hYjaf_�n]_]lYZd]k�

Z][Ymk]�k`]�[Yffgl�[ml�gf]�g^�̀ ]j�eYaf*klYq�n]_]lYZd]k)�Y�lmeah)�Zq�`]jk]d^+�N`]�ogjc�af
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f]_glaYlaf_�l`]k]�hgaflk�g^�YkkaklYf[]�Yf\�l`]�kljm__d]�lg�[gehd]l]�\Yadq�lYkck�k`]�cfgok�Yj]�

j]imaj]\�ak�ka_fa^a[Yfl+

If]�Y^l]jfggf�af�dYl]�oafl]j�o`]f�C�Yjjan]\�^gj�Yf�afl]jna]o�l`]�_dgZ]�^jge�;d]pak|�

]pl]jagj�da_`l�kalk�gf�l`]�ln�afka\]�`]j�hYlag�\ggj+�N`]�ogjc�j]imaj]\�af�l`ak�klgjq�ak�g^�f]_glaYlaf_�

oal`�Y�f]a_`Zgmj�lg�kYlak^q�`]j�f]]\�Zml�o`]f�al�j]eYafk�mf^md^add]\xl`]�ZmdZ�kladd�\g]k�fgl�da_`lx�

;d]pak�ak�mfoaddaf_�lg�Y[[]hl�l`]�kalmYlagf+�;d]pak�Ykk]kk�l`]�kalmYlagf�Yf\�^]]dk�k`]�k`gmd\�fgl�

gn]jlYp�`]j�f]a_`Zgmj)�Zq�Ykcaf_�`ae�Y_Yaf�^gj�`]dh+�M`]�\g]k�al�`]jk]d^)�oal`�_j]Yl�\a^^a[mdlq)�

km^^]jk�l`]�[gfk]im]f[]k�g^�̀ ]j�Y[lagf)�Yf\�l`]�bgZ�j]eYafk�mf^afak`]\*�l`]�_dgZ]�`Yk�fgl�Z]]f�

j]hdY[]\+

7\UhYc4�MU\\&� O]Q\U�^UYWXR_ebP�̀ ed�dXU�_edcYTU�\YWXd�Y^�V_b�]U&�XUbU�Q�S_e`\U�_ V �̂ YWXdc�QW_�_^�dXU�

TUS[(�7^T�Yd�^UfUb�g_b[UT(� I_�d_TQi�?�dX_eWXd&�gU\\�? �SQ^od�RU�Q\gQic�Qc[Y^W�dXU�]Q^�d_�T_�dXY^Wc�

V_ b�]U�? ofU�W_d�d_�T_�dXU]�]icU\V(�I_�? �gU^d�_ed�dXUbU�Y^�]i�c\Y``Ubc�Q^T�^_�W\_fUc�Q^T�dXQd�W\_RU�

cYddY^W�dXUbU�Ri�dXU�df&�? �S_e\T^od�VYWebU�_ed�X_g�d_�WUd�dXU�TQ]^�dXY^W�_VV(� I_�VY^Q\\i�? �W_d�Yd�_VV&�

`ed�Y^�Q�^Ug�Re\R�Q^T�Yd�g_b[c(� I_�^_g�Yd�g_b[c(

B_bbQY^U4�8ed�i_e�XQfU^od�W_d�dXU�W\_RU�RQS[�_^(

7\UhYc4�? o]�^_d�W_Y^W�d_(

B_bbQY^U4� N_eobU�^_d�W_Y^W�d_(�>_g�S_]U6

7\UhYc4�? doc�d__�XQbT&�B_bbQY^U(�Ci�XQ^Tc�QbU�Zecd�cdY^WY^W�Q^T�Reb^Y^W(�8ed�dXQdoc�Vb_]�dXU�

HQi^QeTc(� NUQX(

Cf�j]ljgkh][l�C�j][g_far]�l`Yl�C�oYk�Z]af_�Ykc]\)�af�Y�\ahdgeYla[�oYq)�lg�[gehd]l]�l`ak�lYkc)�Zml�

l`]�f]_glaYlagf�oYk�dgkl�gf�e]�Yf\�C�d]^l�oal`gml�j]hdY[af_�l`]�_dgZ]+�Ggj]�hdYffaf_�Yf\�

f]_glaYlagf�oal`�kge]gf]�oadd�`Yn]�lg�_g�gf�lg�k]]�l`Yl�l`]�_dgZ]�ak�j]hdY[]\�gf�alk�]pl]jagj�

egmfl+�=d]Yjdq)�kg[aYd�[gflY[lk�eYc]�mfj]daYZd]�[Yj]_an]jk�Yf\�f]_glaYlaf_�`]dh�`Yk�lg�Z]�\gf]
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oal`�_j]Yl�lY[l+�=`Yf_af_�Y�da_`lZmdZ�^gj�egkl�h]ghd]�ak�fgl�Y�\a^^a[mdl�bgZ+�@gj�;d]pak�al�j]imaj]\�

ogjc)�f]_glaYlagfk)�Yf\�[j]Ylanalq�lg�`Yn]�l`]�f]]\�^add]\�af�Y�oYq�l`Yl�ogmd\�hjgl][l�;d]pak�^jge�

`Yje+�Q`]f�l`Yl�^Yad]\)�k`]�j]^mk]\�l`]�\aeafak`e]fl�g^�Z]af_�oal`gml�Yf�gmlka\]�da_`l�Yf\�^ap]\�

l`]�ZmdZ�`]jk]d^+�<ml�fgo�`]j�Zg\q�j]lYdaYl]k+

@afYddq)�;d]pak�Yll]f\k�lg�`]j�e]\a[Yd�f]]\k�Zq�_gaf_�lg�l`]�\g[lgj�YZgml�gf[]�Y�o]]c+

M`]�YjjYf_]k�`]j�f]]\�^gj�e]\a[Yd�Yll]flagf�Zq�hdYffaf_�lg�k]]�l`]�\g[lgj�o`]f]n]j�gf]�g^�̀ ]j�

f]a_`Zgmjk�ak�_gaf_+�M`]�hdYfk�`]j�da^]�Yf\�f]_glaYl]k�oal`�f]a_`Zgmjk�lg�hjgna\]�ljYfkhgjlYlagf�

lg�l`]�\g[lgj|k�g^^a[]+�If�Y�j][]fl�g[[Ykagf�k`]�oYk�mfYZd]�lg�YjjYf_]�`]j�e]\a[Yd�f]]\k�Yl�Y�lae]�

l`Yl�oYk�[gfn]fa]fl�^gj�gf]�gj�gl`]j�g^�̀ ]j�f]a_`Zgmjk+�M`]�k]Yj[`]\�^mjl`]j�Y^a]d\�^gj�

ljYfkhgjlYlagf�Yf\�dg[Yl]\�Y�[gmkaf�g^�̀ ]j�^gje]j�`mkZYf\�o`g�dan]k�af�Y�`gmk]�Yl�l`]�]f\�g^�̀ ]j�

\jan]oYq+�Q`]f�`]�ha[ck�`]j�mh�^gj�l`]�k`gjl�\jan]�mh�l`]�dYf]�lg�l`]�\g[lgj|k�g^^a[]�k`]�

\ak[gn]jk�l`Yl�`]�]ph][l]\�lg�Z]�hYa\�]n]f�l`gm_`�k`]�`Yk�Y[[geeg\Yl]\�`ak�k[`]\md]�Yk�`]�oYk�

_gaf_�lg�l`]�\g[lgj|k�g^^a[]�YfqoYq+�M`]�hYqk�`ae�j]dm[lYfldq�cfgoaf_�Ydd�l`]�]^^gjl�k`]�`Yk�

Ydj]Y\q�]p]jl]\�af�`Ynaf_�`]j�[Yj]�f]]\k�kYlak^a]\�Yf\�fgo�egj]�ak�]ph][l]\+

;d]pak�Ydkg� {eYfY_]k|�Zq�j]kaklaf_� {Z]af_�eYfY_]\|+�If�Yl�d]Ykl�log�g[[Ykagfk�;d]pak�

j]^mk]\�l`]�g^^]j�g^�̂ gjeYd�k]jna[]k�km__]kl]\�Zq�l`]�hjgnaf[aYd�`ge][Yj]�j]hj]k]flYlan]+� Cf�

j]^mkaf_�Zgl`�g^�l`]k]�k]jna[]k�;d]pak�Ynga\k�l`]�\aeafak`e]fl�g^�{Z]af_�eYfY_]\|�Zq�Z]af_�Y�

[gehdaYfl�Zg\q�Yf\�mf[jala[Yd�j][]an]j�g^�[Yj]+�<][Ymk]�g^�l`]�j]^mkYd�g^�l`]k]�k]jna[]k�;d]pak�

af[j]Yk]k�l`]�ogjc�j]imaj]\�^gj�f]_glaYlaf_�Yf\�hdYffaf_�l`]�^md^ade]fl�g^�̀ ]j�[Yj]�f]]\k�Z][Ymk]�

k`]�cfgok�k`]�Zgl`�f]]\k�Yf�Yll]f\Yfl�^gj�h]jkgfYd�[Yj]�Yf\�kge]gf]�lg�Ykkakl�`]j�oal`�`]j�\Yq�

lg�\Yq�f]]\k+

M_b[�???4�9_^db_\

GYaflYafaf_�[gfljgd�gn]j�`]j�`ge]�Yf\�`]Ydl`�[Yj]�Yj]�ka_fa^a[Yfl�Yj]Yk�g^�ogjc�^gj
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;d]pak�Yf\�k`]�]p]jlk�[gfka\]jYZd]�]f]j_q�af�]fkmjaf_�l`]k]�Yj]�Y[`a]n]\�af�Y�oYq�oal`�o`a[`�

k`]�ak�[ge^gjlYZd]+�;d]pak�[gfljgdk�`]j�f]]\�^gj�`ge][Yj]�Zq�a\]fla^qaf_�Yf\�dg[Ylaf_�Yf�

YhYjle]fl�o`]j])�oal`�egZadalq�aehYaje]flk)�k`]�[gmd\�fYna_Yl]�`]j�\Yadq�da^]�oal`�eafaeme�

YkkaklYf[]�oal`�`]j�\Yq�lg�\Yq�f]]\k+�MY^]lq�ak�Y�eYbgj�[gfka\]jYlagf�Yk�afbmja]k�[gmd\�af[j]Yk]�

`]j�\akYZadalq)�`]j�hYaf)�Yk�o]dd�Yk�`]j�f]]\�^gj�[Yj]+�M`]�daealk�`]j�\ge]kla[�Yf\�kg[aYd�Y[lanala]k�

lg�Ynga\�Y[[a\]flk�l`Yl�k`]�^]Yjk�eYq�daeal�`]j�af\]h]f\]f[]�Yf\�af[j]Yk]�`]j�[Yj]�f]]\k�gj)�

ogjk])� d]Y\�lg�afklalmlagfYdarYlagf+

Cl�ak�fgl�af�l`]�hmZda[�k]jna[]k�l`Yl�;d]pak�j][]an]k�o`]j]�`]j�[gfljgd�gn]j�`]j�[Yj]�ak�

gZk]jn]\+�Cl�ak�l`]�k]jna[]k�l`Yl�;d]pak�j]^mk]k�l`Yl�[d]Yjdq�k`go�l`]�ogjc�afngdn]\�af�eYaflYafaf_�

[gfljgd�g^�̀ ]j�da^]�Yf\�l`]�\YeY_af_�j]\m[lagfakl�na]o�g^�k]fagj�oge]f�]eZ]\\]\�af�kg[aYd�

hgda[q�_gn]jfaf_�`ge][Yj]+�N`]k]�fYjjgodq�\jYof�k]jna[]k�j]hj]k]fl�_j]Yl�\Yf_]j�lg�;d]pak�Yf\�

lg�l`]�\aj][lagf�af�o`a[`�k`]�\]kaj]k�`]j�da^]�lg�_g+�M`]�j]^mk]k�log�k]jna[]k�Yf\� {[`ggk]k|� lg�

eYaflYaf�[gfljgd�g^�̀ ]j�`ge][Yj]7�^ajkl)�;d]pak�ak�g^^]j]\�l`]�k]jna[]k�g^�Y�[gmfk]ddgj�lg�e]f\�l`]�

]kljYf_]e]fl�l`Yl�k]hYjYl]k�`]j�^jge�`]j�\Ym_`l]j)�Y�[gf\alagf�;d]pak�ogmd\�\]Yjdq�dac]�lg�k]]�

ja_`l]\+�;d]pak�j]^mk]k�l`]�[gmfk]ddaf_�k]jna[]�g^^]j+�M][gf\)�;d]pak�j]^mk]k�l`]�g^^]j�g^�

YkkaklYf[]�o`]f�k`]�k`go]jk)�Yll]flagf�l`Yl�k`]�^]]dk�k`]�f]]\k)�Zml�gfdq�gf�`]j�l]jek+�N`ak�g^^]j�

lgg�ak�j]^mk]\+

N`]�[gmfk]ddaf_�k]jna[]�oYk�g^^]j]\�lg�;d]pak�o`ad]�k`]�oYk�`gkhalYdar]\�Yk�Y�j]kmdl�g^�

hgdqh`YjeY[q+�N`]�`gkhalYdarYlagf�d]^l�`]j�^jY_ad]�Zg\q�oal`�_j]Yldq�j]\m[]\�egZadalq�Yf\�al�oYk�

[d]Yj�l`Yl�k`]�[gmd\�fgl�j]lmjf�lg�`]j�YhYjle]fl�oal`gml�YkkaklYf[]+�Mg[aYd�hgda[q�_gn]jfaf_�

`ge][Yj]�kmhhgjlk�l`]�hjaeYjq�[Yj]_anaf_�g^�̂ Yeadq�Yf\�^ja]f\k+�N`]�cfgod]\_]�g^�Zgl`�Y�kgf�

Yf\�\Ym_`l]j�gf�l`]�CkdYf\�^g[mkk]\�gf�l`]�\Ym_`l]j�Yk�l`]�[Yj]_an]j�kg[aYd�k]jna[]k�kgm_`l+�

;d]pak�]phdYaf]\�l`]�]kljYf_]e]fl�Z]lo]]f�`]jk]d^�Yf\�`]j�\Ym_`l]j8�fg�[gfka\]jYlagf�oYk�_an]f
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lg�a\]fla^qaf_�`]j�kgf�Yk�Y�[Yj]_an]j+�;d]pak|� gfdq�\Ym_`l]j�ak�l`]�egkl�]kljYf_]\�g^�Ydd�g^�̀ ]j�

[`ad\j]f�Yf\�oYk�l`]�gfdq�gf]�fgl�lg�nakal�`]j�\mjaf_�l`]�log�\][Y\]k�;d]pak�kh]fl�af�`]j�o]kl]jf�

kYf[lmYjq+�Mg[aYd�k]jna[]|k�g^^]j�g^�[gmfk]ddaf_�lg�Zja\_]�l`]�_md^�l`Yl�k]hYjYl]\�l`]e�oYk�

\]ka_f]\�lg�^add�l`]�f]]\k�g^�kg[aYd�hgda[q�jYl`]j�l`Yf�g^�;d]pak|+�;d]pak|� f]]\�oYk�[d]Yj7�^gj�

YkkaklYf[]�af�`]j�`ge])�Yf\�^gj�l`]�ghhgjlmfalq�lg�j]caf\d]�Y�dgn]*j]dYlagfk`ah�l`Yl�ak�n]jq�\]Yj�lg�

`]j*l`Yl�Z]lo]]f�`]jk]d^�Yf\�`]j�\Ym_`l]j+

O?docP�Zecd�^_g�WUddY^W�dXQd�? o]�XUb�]_dXUb�QWQY^(

C^�̀ ]j�\Ym_`l]j�oYk�j]imaj]\�lg�k]jn]�Yk�[Yj]_an]j�lg�`]j�]kljYf_]\�egl`]j�l`ak�j]dYlagfk`ah�ogmd\�

Z]�]f\Yf_]j]\+

IXU�oT�bUcU^d�]U(

L]k]Yj[`]jk�`Yn]�k`gof�l`Yl�j][aha]flk�g^�̀ ge][Yj]�oak`�lg�k]hYjYl]�l`]�dYZgmj�g^�{[Yjaf_�YZgml|�

^jge�l`Yl�g^�{[Yjaf_�^gj|+�M]fagjk�af�f]]\�g^�[Yj]�hj]^]j�hmZda[�fgf*kla_eYlar]\�[Yj]�jYl`]j�l`Yf�

[Yj]�^jge�^Yeadq�Yf\�^ja]f\k+�;ddgoaf_�l`]�klYl]�lg�afl]jn]f]�af�l`ak�^jY_ad]�Yf\�aflaeYl]�eYll]j�

ogmd\�\]nYdm]�Yf\�\aeafak`�;d]pak�af�l`]�]q]k�g^�̀ ]j�^Yeadq�a^�[gmfk]ddaf_�e]Yfk�_jggeaf_�

^Yeadq�e]eZ]jk�lg� {[Yj]�^gj|�;d]pak8�k`]�ogmd\�jYl`]j�Z]� {[Yj]\�YZgml|�Zq�`]j�^Yeadq+�Cf�;d]pak|�

[Yk]�k`]�^]dl�l`Yl�l`]�k]jna[]�g^^]j]\�lg�`]j�ogmd\�`Yn]�k]jn]\�lg�k]hYjYl]�`]j�]n]f�^mjl`]j�^jge�

`]j�\Ym_`l]j+�N`]�\Yf_]j�oYk�n]jq�j]Yd�Yf\�;d]pak�j]^mk]\�l`]�k]jna[]�oal`gml�[gfkmdlaf_�`]j�

\Ym_`l]j+

;d]pak|�j]^mkYd�g^�l`]�k]jna[]�oYk�^mjl`]j�Zmadl�gf�`]j�^]Yj�l`Yl�a^�̀ ]j�\Ym_`l]j�o]j]�

hj]kk]\�aflg�[Yj]�_anaf_�k]jna[]�Yk�kg[aYd�hgda[q�eYf\Yl]\�`]j�lg�Z]�l`Yl�;d]pak�ogmd\�dgk]�`]j�

\Ym_`l]j)�dgk]�`]j�`ge])�Yf\�dgk]�[gfljgd�gn]j�`]j�da^]+�C^�;d]pak�`Y\�Y[[]hl]\�l`]�g^^]j�g^�

[gmfk]ddaf_�Yf\�dggc]\�lg�`]j�\Ym_`l]j�^gj�[Yj]�_anaf_�k]jna[]�k`]�^]dl�l`Yl�`]j�\Ym_`l]j�ogmd\�

`Yn]�j]^mk]\�l`]�jgd]�Yf\�hmjkm]\�afkl]Y\�l`]�jgml]�l`Yl�ogmd\�`Yn]�k]]f�;d]pak�hdY[]\�af�Y�dgf_*
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l]je�[Yj]�k]fagjk|�afklalmlagf+

IXU�oT�bUcU^d�]U(�7^T�̀ ed�]U�Y^�Q�^ebcY^W�X_]U(

N`ak�ghlagf�[d]Yjdq�oYk�fgl�o`Yl�;d]pak�oYfl]\+�M`]�^]dl�l`Yl�k`]�oYk�lgg�qgmf_�o`]f�k`]�Z]_Yf�

danaf_�af�Y�k]fagjk|� YhYjle]fl�[gehd]p�Yf\�k`]�fgo�^]dl�k`]�oYk�lgg�qgmf_�lg�Z]�hdY[]\�af�Yf�

afklalmlagf�dac]�l`]�gf]�af�o`a[`�k`]�kh]fl�egkl�g^�̀ ]j�ogjc�da^]+�N`]�\Yf_]j�]eZ]\\]\�af�l`ak�

fYjjgodq�\]^af]\�kg[aYd�hgda[q�l`j]Yl]f]\�lg�\aeafak`�;d]pak�Yf\�lg�dggk]f�l`]�[gfljgd�k`]�

eYaflYaf]\�gn]j�`]j�[Yj]+�M`]�j]b][l]\�l`]�[gmfk]ddaf_�k]jna[]�[`ggkaf_�lg�j]lYaf�[gfljgd�gn]j�`]j�

`ge][Yj]�Yf\�j]lYaf�l`]�hgkkaZadalq�g^�Y�hgkalan]�Yf\�`]Ydaf_�j]dYlagfk`ah�oal`�`]j�\Ym_`l]j+�

;d]pak�j]kakl]\�l`]�eYf\Yl]�g^�kg[aYd�hgda[q�_gn]jfaf_�`ge][Yj]�Yf\�j]^mk]\�lg�afngdn]�`]j�

[`ad\j]f�af�`]j�[Yj]+

;d]pak�Ydkg�ogjc]\�lg�hjgl][l�`]j�\Ym_`l]j�^jge�l`]�\]eYf\k�g^�kg[aYd�hgda[q�l`Yl�^Yeadq�

Yf\�^ja]f\k�k]jn]�Yk�l`]�hjaeYjq�[Yj]_an]j+�M`]�j]^mk]\�lg�Yddgo�kg[aYd�k]jna[]k�lg�_jgge�`]j�

\Ym_`l]j�Yk�`]j�[Yj]_an]j�Yf\�hjgl][l]\�`]j�\Ym_`l]j�^jge�l`]�hj]kkmj]�lg�Y[[]hl�l`ak�jgd]�l`Yl�

kg[aYd�hgda[q�`Y\�a\]fla^a]\�Yk�`]jk�lg�h]j^gje+�;d]pak�g^^]j]\�hjgl][lagf�^gj�l`]�aehgjlYfl�

j]dYlagfk`ah�k`]�oak`]\�lg�\]n]dgh+

JXQdoc�bYWXd(� MUobU�Zecd�WUddY^W�Yd�_^�dbQS[(

;d]pak�Ydkg�j]^mk]\�Yfgl`]j�k]jna[]�l`Yl�l`j]Yl]f]\�lg�dggk]f�l`]�[gfljgd�k`]�[Yj]^mddq�

eYaflYaf]\�gn]j�`]j�da^]+�N`]�`ge][Yj]�kg[aYd�ogjc]j�oYk�[gf[]jf]\�YZgml�;d]pak|� ^jYad�

[gf\alagf�o`]f�;d]pak�j]lmjf]\�lg�`]j�YhYjle]fl�^gddgoaf_�`]j�`gkhalYdarYlagf+�<gl`�k`]�Yf\�

;d]pak�^]Yj]\�Yf�Y[[a\]flYd�^Ydd�o`ad]�;d]pak�Yll]ehl]\�lg�ZYl`+�N`]�k]jna[]k�g^�Yf�YkkaklYfl�lg�

`]dh�`]j�ZYl`�o]j]�hj]k[jaZ]\+�;�[gehda[Yl]\�k]l�g^�aeY_]k�Yf\�aehda[Ylagfk�dYq�Yl�l`]�`]Yjl�g^�

;d]pak|� j]^mkYd�g^�l`]�hj]k[jaZ]\�ZYl`af_�k]jna[]+

;d]pak�j]^mk]\�l`]�\aeafak`e]fl�]eZ]\\]\�af�l`]�fYjjgo�\]^afalagf�g^�l`ak�[Yj]�f]]\+
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;d]pak�Y\ealk�l`Yl�k`]�oYk�y�c_�TQ]^�cSQbUT�?�gQc�W_Y^W�d_�VQ\\m�o`ad]�af�l`]�k`go]j�q]l�k`]�

j]^mk]\�l`]�k]jna[]+�B]j�j]^mkYd�oYk�`Yk]\�gf�log�ka_fa^a[Yfl�akkm]k�`gl`�g^�o`a[`)�a^�l`]�

fYjjgodq�\]^af]\�[Yj]�k]jna[]�oYk�Y[[]hl]\)�kh]dd]\�\aeafak`e]fl�Yf\�dgkk�g^�[gfljgd�gn]j�`]j�

[Yj]+�;dl`gm_`�;d]pak�j][g_far]\�l`]�\Yf_]j�af`]j]fl�af�`]j�j]^mkYd�k`]�[`gk]�lg�Y[[]hl�l`]�

[gfk]im]f[]k�g^�̀ ]j�j]^mkYd�Yf\�lg�j]lYaf�[gfljgd�gn]j�`]j�da^]+�;dkg�afl]jogn]f�af�l`]�klgjq�ak�l`]�

oYq�k`]�kgm_`l�lg�eYfY_]�`]j�[Yj]�Yf\�j]\m[]�l`]�f]_Ylan]�]^^][lk�g^�l`]�fYjjgo�k]jna[]�g^^]j�Zq�

kmZklalmlaf_�af^gjeYd�[Yj]�^gj�l`]�\]e]Yfaf_,afY\]imYl]�kg[aYd�hgda[q�[Yj]�Yddg[Ylagf+�;d]pak�

\][daf]\�l`]�ZYl`af_�k]jna[]�ghlaf_�afkl]Y\�^gj�Y�]gehda[Yl]\�hjg[]\mj]�l`Yl�oYk�]p`Ymklaf_�Yf\�

lae]�[gfkmeaf_+

7\UhYc4�?�dQ[U�dXU�gQ\[Ub�Y &̂� cdQ^T�Yd�Ri�dXU�RQdXdeR(�Ci�e^S\U�R_eWXd�]U�Q�RQdX�SXQYb(�7^T�+�XQfU�

dXbUU�bQY\c�d_�XQ^W�_^�d_(�I_�dXUbUoc�^_�gQi�? �SQ^�VQ\\�Y^�dXUbU(�7^T�dXU^�S_]Y^W�_ed�_ V�dXU�

RQdXdeR�? �X_\T�_^�d_�]i�gQ\[Ub(�7^T�]i�\UWc�QbU�[Y^T�_ V�gUQ[�Vb_]�cdQ^TY^W�c_�\_^W�c_�?�dQ[U�dg_�

d_gU\c&�W_�Y^�dXU�RUTb__]&�cYd�T_g^�Q^T�Tbi(� JXQdoc�X_g�?�g_b[�dXQd((((� ? doc�fUbi�UQci�gXU^�i_e�

XQfU�dXU�d__\&� UaeY`]U^d(

B_bbQY^U4�7^T�gXi�g_e\T�dXUi�XQfU�_VVUbUT�i_e�dXQd6

7\UhYc4�MU\\�dXUi�dX_eWXd�? �gQc�d__�cXQ[Y^W�d_�WUd�Y^�dXU�RQdXdeR�Qd�VYbcd(�7^T�? �cQYT&� ^_(�?�

g_e\T^od�\Y[U�c_]UR_Ti�XUbU�gXU^�? o]�cX_gUbY^W(

>][dafaf_�l`]�`Yl`�ak�Y�[gehd]p�akkm]�j]dYl]\�lg�Y_]ake)�hgo]j)�h]j[]hlagf)�Yf\�klYqaf_�af�

[gfljgd�g^�̀ ]j�[Yj]+�;d]pak�oYk�g^^]j]\�l`]�k]jna[]k�g^�Y�[Yj]_an]j�lg�Ykkakl�`]j�oal`�`]j�`Yl`�

Z][Ymk]�`]j�h`qka[Yd�[gf\alagf�eY\]�ZYl`af_�Y�kY^]lq�akkm]+�;d]pak�`]jk]d^�j][g_far]\�l`]�\Yf_]j+�

Hgf]l`]d]kk�k`]�\][daf]\�l`]�g^^]j�g^�l`ak�`ge][Yj]�k]jna[]+�B]j�]phdYfYlagf�khYfk�l`]�[gf[]jfk�

^jge�eg\]klq�lg�dgkk�g^�hgo]j)�lg�l`]�\aeafak`e]fl�g^�k]fagjk�mkaf_�l`ak�k]jna[]+�;d]pak�\a\�fgl�

^]]d�`]dhd]kk�gj�gn]jdq�eg\]kl�o`ad]�ZYl`af_�oal`�l`]�YkkaklYf[]�g^�Y�fmjk]�af�l`]�`gkhalYd+�N`]
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j]dg[Ylagf�g^�l`]�ZYl`af_�jalmYd�lg�`ge]�j]hj]k]fl]\�lg�;d]pak�Y�dgkk�g^�hgo]j�gn]j�`]j�[Yj]�Yf\�

hgkkaZdq�`]j�danaf_�kalmYlagf+�M`]�]phdYafk�`]j�Y[[]hlYf[]�g^�̀ gkhalYd�jgmlaf]�Yf\�Zq�aehda[Ylagf�

`]j�j]b][lagf�g^�Yl*`ge]�ZYl`af_�k]jna]]k�Yk�Yf�akkm]�g^�eYaflYafaf_�[gfljgd�Yl�`ge]+

8USQecU�i_e�[^_g�OY^�dXU�X_c`YdQ\P�dXQdoc�X_g�Ydoc�W_d�d_�RU(� ? o]�^_d�Y^�SXQbWU�OdXUbUP(

;d]pak�j]kaklYf[]�lg�l`]�ZYl`af_�k]jna[]�ak�j]kaklYf[]�lg�l`]�\aeafak`e]fl�l`Yl�l`]�

`ge][Yj]�ZYl`af_�k]jna[]�g^^]jk�gf�log�d]n]dk+�;d]pak�kYqk�k`]�ogmd\�^]]d� {̀ ]dhd]kk|�`Ynaf_�

YkkaklYf[]�lg�ZYl`�Yl�`ge])�Y�\aeafak`e]fl�g^�̀ ]j�na]o�g^�̀ ]j�gof�[YhYZadalq+�N`ak�dgkk�g^�hgo]j�

gn]j�`]j�h]jkgfYd�]Yj]�Yl�`ge])�;d]pak�^]]dk)�Ydkg�_an]k�[j]\]f[]�lg�l`]�fglagf�l`Yl�k`]�k`gmd\�fgl�

Z]�danaf_�Yl�`ge]+�C^�̀ ]j�\Ym_`l]j�h]j[]an]\�`]j�f]]\�^gj�h]jkgfYd�[Yj]�`]j�\Ym_`l]j�ogmd\�^]]d7

?�cX_e\T�RU�Y^�dXU�^ebcY^W�X_]U�gXUbU�? o\\�WUd�\__[UT�QVdUb((((?V�]_]�XQc�d_�XQfU�Q\\�dXQd�XU\`�cXU�

cX_e\T�RU�Y^�Q�̀ \QSU�gXUbU�cXUo\\�WUd�Yd(

M`]�ak�fgl�oaddaf_�lg�kmjj]f\]j�l`ak�hgo]j�gn]j�`]j�h]jkgfYd�[Yj]�Yf\�[`ggk]k�afkl]Y\�lg�

j]lYaf�[gfljgd�Yf\�^gddgo�`]j�dYZgmjagfk�ZYl`af_�jalmYd�afkl]Y\+�;l�`ge])�k`]�ak�af�]`Yj_]+�;d]pak�

j][g_far]k�l`]�\Yf_]j�af`]j]fl�af�l`ak�\][akagf+�LYl`]j�l`Yf�Y[[]hl�l`]�k]jna[]k�g^�kge]gf]�lg�

ZYl`�`]j)�k`]�[gfka\]jk�`go�lg�j]lYaf�[gfljgd�gn]j�l`ak�h]jadgmk�lYkc)�eafaear]�l`]�\Yf_]j)�Yf\�

^md^add�`]j�f]]\�lg�h]j^gje�l`ak�jalmYd�`]jk]d^+�;d]pak�[gfka\]jk�]fdaklaf_�l`]�k]jna[]k�g^�̀ ]j�^]eYd]�

f]a_`Zgmjk�Yf\�Y�^ja]f\�o`g�dan]k� .-�cadge]lj]k�YoYq�lg�Z]�oal`af�]Yjk`gl�o`]f�k`]�h]j^gjek�

l`ak�\Yadq�jalmYd+�N`ak)�k`]�^]]dk)�ogmd\�Z]�Yf�Y[[]hlYZd]�kgdmlagf�lg�l`]�jakc�Ykkg[aYl]\�oal`�

ZYl`af_�oal`gml�YkkaklYf[]+

7\UhYc4�7d�VYbcd�V_b�Q�VUg �dY]Uc&� ? �dX_eWXd�YV�c_]UR_Ti�g_e\T�S_]U&�Zecd�cYd�XUbU�gXY\U�? �XQT�Q

cX_gUb&�Zecd�Y^�SQcU(�8ed�dXU^ � )�]i�e^S\U&�WQfU�]U�dXU�SXQYb&� RQdXdeR�SXQYb&�? �gQc�VY^U(

B_bbQY^U4�:YT�i_e�ceWWUcd�dXQd�d_�dXU�X_]USQbU�̀ U_`\U6

7\UhYc4�D_(
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B_bbQY^U4�JXQd�Y V �i_e�Zecd�XQT�c_]UR_Ti(

7\UhYc4�?�gQc�Zecd�W_Y^W�d_�WUd�_^U�_ V�dXU�WYb\c�XUbU(� _b&� ^_ d� +�Red� +�_b(

B_bbQY^U4�I_]UR_Ti�Zecd�d_�(((

7\UhYc4�F_`�Y (̂� IYd�XUbU�gXY\U�? o]�XQfY^W�Q�cX_gUb(� ? �gQc�c_�TQ]^�cSQbUT�?�gQc�W_Y^W�d_�VQ\\�Q^T�

OTQeWXdUbP�g_e\T�̀ ed�]U�Y^�Q�^ebcY^W�X_]U(�8bUQ[�]i�XY`�_b�c_]UdXY^W(� N_e�^UfUb�[^_g&�

B_bbQY^U(� JX_cU�dXY^Wc�XQ``U^(

;d]pak�j][g_far]k�l`]�mf^]YkaZadalq�g^�f]_glaYlaf_�l`ak�Yf\�l`]�j]khgfkaZadalq�gf�gl`]jk�g^�l`ak�

kgdmlagf�Yf\�kg�k`]�\Yadq�Y[[]hlk�l`]�b]ghYj\q�Yf\�ZYl`]k�Ydgf]+

;d]pak�k`go]jk�jYl`]j�l`Yf�ZYl`k�Yf\�]fbgqk�l`]�]ph]ja]f[]�lj]e]f\gmkdq�lYcaf_�dgf_)�

oYje�k`go]jk�o`ad]�klYf\af_�gf�k`Ycq�d]_k�]p[]hl�o`]f�`]j�ZY[c�[Ymk]k�`]j�lgg�em[`�hYaf�lg�

h]jeal�l`ak�lYpaf_�jalmYd+�M`]�`Yk�gZlYaf]\�^jge�`]j�mf[d]�Y�ZYl`�[`Yaj�l`Yl�j]eYafk�af�`]j�ZYl`�lmZ�

Yf\�o`a[`�k`]�mk]k�o`]f�`]j�d]_k�Yj]�o]Yc�gj�^Yad�`]j+�N`]�`ge][Yj]�k]jna[]�g^^]j�^gj�YkkaklYf[]�

oYk�^gj�ZYl`af_)�fgl�k`go]jaf_)�Yf\�ak�g^^]j]\�lg�;d]pak�gf�Y�gf[]�Y�o]]c�ZYkak+�;d]pak�k`go]jk�

\Yadq�Yf\�^af\k�l`ak�j]khgfk]�lg�Y�[Yj]�f]]\�Yk�afY\]imYl]�Yf\�\]e]Yfaf_+

7\UhYc4�JXUi�_VVUbUT�d_�S_]U�_ed�Q^T�RQdX�]U�_^SU�Q�gUU[(�D_g�gX_�gQ^dc�Q�RQdX�_^SU�Q�gUU[6�

O\QeWXcP�?�cQYT&� nTUQb�+�RQdX�UfUbi�TQi&�cX_gUb(

B_bbQY^U4�MXQdoT�dXUi�cQi6

7\UhYc4�D_((((

B_bbQY^U4�JXUioT�S_]U�_^SU�Q�gUU[6�MXQdoT� i_e�dXY^[�_ V�dXQd6(((

7\UhYc4�?�TYT^od�dXY^[�d__�]eSX�_ V�Yd(�? �cQYT&�]i�W_T&� ? �cX_gUb�UfUbi�TQi'Zecd�QR_ed�fUbi�TQi(

I_]U�TQic�?�]Ycc�Q�TQi(�? V �]i�RQS[oc�fUbi�c_bU&�? �T_^od(� MU\\&� ^Uhd�T__b&� cXU�XQc�_^U�ORQdX

QddU^TQ^d)X_]U]Q[UbP�S_]Uc�_ed�UfUbi�JeUcTQi�Q^T�T_Uc�XUb�RQdX(� ? �9EKB:DoJ�=E�7BB�

M;;A�M?J>�ED;�87J>(�? o:�=E�DKJI(
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M`]�^]]dk�l`Yl�d]n]d�g^�k]jna[]�eYq�Z]�YhhjghjaYl]�^gj�kge]gf]�]dk]�Zml�fgl�^gj�kge]gf]�dac]�`]j+�

B_bbQY^U4�MXQd�T_Uc�OSQbU�bUSUYfY^W�^UYWXR_ebP�dXY^[�YV�Yd6

7\UhYc4�MU\\&� cXUoc�OdXbUU�TUSQTUc�_\TUbP(� JXUi�_^\i�RQdXUT�_^SU�Q�gUU[�iUQbc�QW_�Q^igQi(

C^�l`]�ZYl`af_�k]jna[]�g^^]j]\�lg�;d]pak�o]j]�Y[[]hl]\)�k`]�ogmd\�Z]�hdY[]\)� k`]�^]]dk)�af�

l`]�\]nYdm]\�[Yl]_gjq�g^�kge]gf]�]dk]xgd\�h]ghd]+�N`ak�ak�Yf�aeY_]�l`Yl�k`]�kljgf_dq�j]kaklk+�

Q`]f�C�affg[]fldq�j]^]jj]\�lg�`]j�Yk�Y� {k]fagj|� af�gmj�afalaYd�[gfn]jkYlagf�`]j�j]khgfk]�oYk�Zgl`�

nakmYd�Yk�`]j�`]Y\�b]jck�ZY[c�Yf\�gjYd+� lMXQd�T_�i_e�]UQ^&� TUQb6�? �T_^od�e^TUbcdQ^T(�m�;d]pak�

h]j[]an]k�\a^^]j]f[]k�Z]lo]]f� {k]fagjk|� Yf\�`]jk]d^+�Q`]f�o]�\ak[mkk�l`]�gf]�ZYl`�h]j�o]]c�

k]jna[]�hjgna\]\�Zq�`ge][Yj]�;d]pak�^]]dk�l`Yl�l`ak�ak�Y[[]hlYZd]�^gj�gd\�h]ghd]�Zml�fgl�^gj�

kge]gf]�qgmf_]j)�kge]gf]�`]j�Y_]+

Q`ad]�ogjcaf_�af�l`]�k]fagjk|� `ge]�;d]pak�oYk�[`Yj_]\�oal`�ZYl`af_�.0�oge]f�]Y[`�

\Yq*j]ka\]flk�o]j]�hjgna\]\�oal`�log�o`ajdhggd�ZYl`k�Y�o]]c+�N`ak�hjg[]\mj]�afngdn]\�

kljYhhaf_�fYc]\�j]ka\]flk�aflg�Y�`Yjf]kk)�da^laf_�l`]e�mkaf_�Yf�`q\jYmda[�da^l�e][`Yfake)�Yf\�

dgo]jaf_�l`]e�aflg�l`]�oYl]j+�L]k]Yj[`]jk�Yj_m]�l`Yl�l`ak�hjg[]kk�gZb][la^a]k�Yf\�\]nYdm]k�k]fagjk�

Zml�;d]pak�k]]k�fg�hgo]j�aeZYdYf[]�Z]lo]]f�`]j�hgkalagf�Yk�Y�qgmf_]j)�[dgl`]\)�[YhYZd]�Hmjkaf_�

;kkaklYfl�Yf\�l`]�gd\]j)�fYc]\)�[mdlmjYddq�\]nYdm]\�Zg\a]k�k`]�oYk�[`Yj_]\�oal`�ZYl`af_�%Noa__)�

/---&+�;d]pak�j]hda]\�oal`�kge]�\a^^a[mdlq�af�]p[dm\af_�`]j�gof�Y_]�_jgmh�l`Yl�l`ak�eYq�`Yn]�

Z]]f�Yf�akkm]�a^�l`]�j]ka\]flk�o]j]�qgmf_�Zml�l`]q�o]j]�gd\]j�Yf\�kg�^_d�Qc�cXQb`(� %Mge]�

j]ka\]flk�km^^]j]\�^jge�\]e]flaY+&

7\UhYc4(((� MU\\�Yd�g_e\T�RU�TYVVUbU^d�YV�gU�gUbU�RQdXY^W�i_e^W'Ub�\Y[U�]YTT\U�QWUT�g_]U^�Q\\�dXU�

dY]U(�8ed�gU�XQT�_\T�g_]U^&� 2*�Q^T�0*'^_'1/&� 2*&� 3*(

B_bbQY^U4�MXQd�g_e\T�RU�dXU�TYVVUbU^SU�RUdgUU^�Q^�_\TUb�g_]Q^�Q^T�Q ' �

7\UhYc4�MU\\&�? �T_^od�dXY^[�dXUYb�cU^cUc�QbU�Qc�cXQb`(
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B_bbQY^U4�?^�gXQd�gQi6

7\UhYc4�MU\\&� d_�[^_g�gXQd�gU�gUbU�T_Y^W(

B_bbQY^U4�EX&� c_�TYT�]_cd�_ V�dXU]�XQfU�c_]U�c_bd�_ V�Y]`QYb]U^d&�]U^dQ\�Y]`QYb]U^d6

7\UhYc4� NUc(�BY[U�Q�\_d�_ V �̀ U_`\U�gYdX�7\jXUY]Ubc'^_d�Q�\_d�_ V�dXU]&� Red�gYdX�]U^dQ\�Y]`QYb]U^dc(�

<Yl`af_�oal`�YkkaklYf[]�Yl�`ge]�^gj�;d]pak�hdY[]\�`]j�af�Y�[Yl]_gjq�af�o`a[`�k`]�j]kaklk�

e]eZ]jk`ah�Z][Ymk]�g^�l`]�gZb][la^a[Ylagf�Yf\�\]nYdmYlagf�g^�h]jkgfk�dg[Yl]\�oal`af�l`]�_jgmh�

[Ydd]\� {k]fagjk|+�;d]pak�kljm__d]k�lg�eYaflYaf�[gfljgd�g^�Yf�aeY_]�g^�̀ ]jk]d^�l`Yl�\g]k�fgl�^al�l`]�

gZb][la^a]\)�\ak]ehgo]j]\)�\]nYdm]\)�hYkkan]�aeY_]�g^�l`]�k]fagj�^]eYd]�`ge][Yj]�j][aha]fl�l`Yl�

k`]�\]k[jaZ]k�mkaf_�l`]�aeY_]�g^�k]fagj�oge]f�[Yj]�j][aha]flk�hgjljYq]\�Zq�l`]�\geafYfl�

\ak[gmjk]+

7\UhYc4�MU\\�? oT�c__^Ub�T_�Yd�ORQdXUP�]icU\V��?d�T_^od�ci]R_\YjU�^_dXY^W&� Ydoc�Zecd�dXQd�?�VUU\�

XU\`\Ucc(�7^T�dXQdoc�Q^�QgVe\�VUU\Y^W((((� ? �Zecd�g_e\T�VUU\&� W_T�YV�? �SQ^od�RQdX�]icU\V&�? �cX_e\T^od�RU�

XUbU((((�?d�]UQ^c�? o]�XU\`\Ucc(�7^T�? o]�_^U&� ? �T_^U�UfUbidXY^W�V_b�]icU\V(�7^T�̂ _g�gXU^�Yd�S_]Uc�

d_�dXU�̀ _Y^d�i_e�SQ^od&�gXUbU�T_Uc�dXQd�\UQfU�i_e(

B_bbQY^U4�?�T_^od�[^_g(� MXUbU�T_Uc�dXQd�\UQfU�i_e�6

7\UhYc4�?^�Q�RY^T(

B]j�j]b][lagf�g^�l`ak�\aeafak`af_�k]jna[]�hjgna\]\�gf[]�Y�o]]c�Yddgok�`]j�lg�eYaflYaf�[gfljgd�g^�

l`]�aeY_]�k`]�[gfkljm[lk�^gj�`]jk]d^�YZgml�`]jk]d^�Yf\�YZgml�`]j�hgkalagf�Yk�\]k]jnaf_�Z]ll]j�l`Yf�

`ge][Yj]�g^^]jk�k]fagjk+

;�k][gf\�^]Ylmj]�g^�;d]pak|� j]b][lagf�g^�l`]�ZYl`�k]jna[]�ak�l`Yl�Y[[]hlaf_�l`]�ZYl`af_�

k]jna[]�Yf\�l`]�]eZ]\\]\�aeY_]�g^�̀ ]dhd]kkf]kk�al�hgjljYq]\�eYq�[gf^aje�af�`]j�\Ym_`l]j|k�eaf\�

l`]�h]j[]hlagf�l`Yl�`]j�egl`]j�k`gmd\�Z]�afklalmlagfYdar]\+

? oT�RU�Y^�dXU�^ebcY^W�X_]U&� dXQdoc�gXUbU�? oT�RU&� Y V �cXU�dX_eWXd�dXQd(

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Bge][Yj]� 64

;d]pak�ogjc]\�]plj]e]dq�`Yj\�lg�j]lmjf�lg�`]j�YhYjle]fl�oal`�l`]�Ya\�g^�Y�oYdc]j�Z][Ymk]�k`]�

^]Yj]\�`]j�\Ym_`l]j�ogmd\�hj]kk�lg�`Yn]�`]j�hdY[]\�af�Y�fmjkaf_�`ge]+�Hgo�k`]�j]kakl]\�l`]�

aeY_]�g^�̀ ]dhd]kkf]kk�l`Yl�Y[[gehYfa]\�l`]�ZYl`af_�k]jna[]�Yf\�j]lYaf]\�[gfljgd�g^�̀ ]j�k]d^*�

aeY_])�hj]k]jn]\�Yf�aeY_]�g^�j]kada]f[]�af� `]j�\Ym_`l]j|k�eaf\)�Yf\�\aj][l]\�`]j�`ge][Yj]�lg�

k]jn]�`]j�k]d^*\]^af]\�f]]\k+

=gf[dmkagf

C�^ajkl�e]l�;d]pak�o`]f�C�Yjjan]\�Yl�`]j�YhYjle]fl�lg�[gee]f[]�l`]�\YlY�_Yl`]jaf_�^gj�l`ak�

j]k]Yj[`+�C�cf]o�n]jq�dalld]�YZgml�`]j�]p[]hl�l`Yl�k`]�oYk�gn]j�Y_]�3-)�j][]anaf_�`ge][Yj])�Y�

^ja]f\�g^�Y�^ja]f\|k�egl`]j)�Yf\�k`]�Y_j]]\�lg�hYjla[ahYl]�af�eq�klm\q+�;d]pak�oYk�lg�Z]�l`]�^ajkl�

g^�̂ gmj�oge]f�C�oYk�lg�afl]jna]o�loa[]�^gj�log�`gmjk�]Y[`�lae]+�C�oYk�afl]j]kl]\�af�

mf\]jklYf\af_�l`]�]^^][l�g^�Z]af_�Y�k]fagj�ogeYf�af�f]]\�g^�̀ ge][Yj]�gf�l`]�\Yadq�da^]�g^�l`]k]�

oge]f+�C�l`gm_`l�C�ea_`l�^af\�[geegf�l`j]Y\k�Yegf_�l`]aj�klgja]k�Yf\�l`]�[`Yf[]�lg�k`Yj]�oal`�

l`]e�l`]�Yfgfqegmk�]ph]ja]f[]k�g^�gl`]j�oge]f�l`Yl�C�afl]jna]o]\+�C�l`gm_`l�l`Yl�l`ak�ea_`l�

Zj]Yc�\gof�kge]�g^�l`]�akgdYlagf�]ph]ja]f[]\�Zq�oge]f�o`g�j]imaj]�[Yj]�af�l`]aj�`ge]k+�;f\�C�

kladd�l`afc�l`ak�Y�ogjl`q�mf\]jlYcaf_+�<ml�al�ak�lgg�]Yjdq�^gj�l`Yl+�N`]�klYl]�g^�j]k]Yj[`�oal`�

j][aha]flk�g^�[Yj]�`Yk�^gj�l`]�egkl�hYjl�a_fgj]\�l`]k]�nga[]k8�af�[gf[]fljYlaf_�gf�l`]�]ph]ja]f[]�

g^�[Yj]_an]jk)�j]k]Yj[`�`Yk�afY\n]jl]fldq�kad]f[]\�l`]�j][aha]flk+�Ngg�em[`�ak�fgl�cfgof�YZgml�

oge]f�o`g�j][]an]�`ge][Yj]�gmlka\]�g^�l`]�imYflalYlan]�fmeZ]jk�g^�k]jna[]�\]dan]jq+�C�d]Yjf]\�

al�ak�fgl�hgkkaZd]�lg�mf\]jklYf\�em[`�YZgml�l`]�j]Yd�]ph]ja]f[]�g^�̀ ge][Yj]�^jge�log�afl]jna]ok+�

N`ak�ak�fgl�Y�[gee]fl�gf�l`]�afY\]imY[q�g^�eq�afl]jna]oaf_�Zml�jYl`]j�Y�[gee]fl�gf�l`]�

afY\]imY[q�g^�o`Yl�o]�Ydj]Y\q�cfgo�YZgml�l`]�]ph]ja]f[]+�C�`Y\�lg�Z]�]\m[Yl]\�^jge�l`]�Zgllge�

mh�Zq�;d]pak�Z][Ymk]�g^�l`]�hYm[alq�g^�dal]jYlmj]�YnYadYZd]+�Q]�cfgo�lgg�dalld]�lg�afn]kla_Yl]�kg�

k`Yddgodq+
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;d]pak|� klgjq�oYk�j]n]Yd]\�dYq]j�Zq�egj]�ljmklaf_�dYq]j�Yk�o]�\]dn]\�\]]h]j�aflg�Yf\�

j]nakal]\�af�egj]�hjanad]_]\�\]lYad�]n]flk�Yf\�akkm]k�af�`]j�da^]�klgjq+�;l�l`]�]f\�g^�l`]�k][gf\�

afl]jna]o)�o`a[`�ogmd\�`Yn]�Z]]f�l`]�]f\�g^�eq�j]k]Yj[`�oal`�;d]pak�a^�C�^gddgo]\�eq�gja_afYd�

j]k]Yj[`�hdYf)�^]o�g^�l`]�aehgjlYfl�\]lYadk�o]j]�j]n]Yd]\+�C�`Y\�Yf�gmldaf]�g^�̀ ]j�da^]�Yf\�`]j�

\Yadq�jgmlaf])�Yf\�`]j�Ykk]kke]fl�g^�l`]�^gjeYd�`ge][Yj]�k`]�oYk�j][]anaf_+�C�`Y\�im]klagfk�

YZgml�l`]�kad]fl�khY[]k�C�cf]o�]pakl]\�af�`]j�klgjq+�<ml�`]j�ljmkl�af�e]�Yf\�l`]�j]k]Yj[`�hjg[]kk�

ZYj]dq�`Y\�lae]�lg�\]n]dgh�Z]^gj]�al�ogmd\�]f\+�C�`Y\�lg�hjgn]�lg�;d]pak�l`Yl�C�ogmd\�\g�Yk�C�kYa\�

C�ogmd\+�Cl�oYk�fgl�mflad�C�j]Y\�ZY[c�lg�;d]pak�l`]�ljYfk[jahl�g^�l`]�k][gf\�afl]jna]o�l`Yl�k`]�

Yddgo]\�e]�aflg�`]j�da^]�Yk�Yf�YZmk]\�oge]f+�N`ak�j]n]dYlagf�g^�[gmjk]�gh]f]\�mh�o`gd]�

]phYfk]k�g^�im]klagfaf_�Yf\�emddaf_�gn]j�l`]�aehY[l�g^�o`Yl�oYk)�^gj�`]j)�Yf�]ph]ja]f[]�g^�]pad]+�

N`]�aehY[l�g^�l`ak�]pad]�gf�`]jk]d^)�`]j�[`ad\j]f)�`]j�^Yeadq)�Yf\�`]j�[geemfalq�`Yk�Y�\aj][l�

aehY[l�gf�`]j�]ph]ja]f[]�g^�̀ ge][Yj]�o`]f�k`]�j]lmjf]\�lg�J?C�Y�\akYZd]\�Yf\�hggj�ogeYf+�

Qal`�l`ak�cfgod]\_]�C�Z][Ye]�YoYj]�l`Yl�C�cf]o�n]jq�dalld]�YZgml�eq�j]k]Yj[`�hYjla[ahYfl�Yf\�

l`Yl�k`]�oYk�fgo�oaddaf_�lg�k`Yj]�egj]�\]]hdq�`]j�klgjq+�Q]�`Y\�j]Y[`]\�Y�f]o�d]n]d�g^�ljmkl�l`Yl�

`]d\�gh]f�Y�\ggj�aflg�`]j�da^]+�Nmjfaf_�YoYq�^jge�l`ak�ghhgjlmfalq�lg�\g�kaeadYj�{j]k]Yj[`�dal]|�

oal`�l`j]]�gl`]j�oge]f�Yhh]Yj]\�afYhhjghjaYl]�Yf\�\akaf_]fmgmk�lg�l`]�afl]fl�g^�l`]�j]k]Yj[`�

afalaYlan]+�N`]j]�ak�kg�em[`�lg�d]Yjf+

I^�[gmjk]�;d]pak|� klgjq�ak�^adl]j]\�l`jgm_`�e]�Yk�l`]�j]k]Yj[`�afkljme]fl+�Gq�klgja]k�Yf\�

]ph]ja]f[]k�Y^^][l�`go�C�mf\]jklYf\�l`gk]�g^�;d]pak|+�Gq�]ph]ja]f[]k�g^�̀ ge][Yj]�oal`�eq�

hYj]flk�`Yk�hjgn]f�Zgl`�Y�bmplYhgkalagf�Yf\�Y�hYjYdd]d�lg�l`gk]�g^�;d]pak|+�Of\]jklYf\af_�eq�gof�

`aklgjq�af�j]dYlagf�lg�;d]pak�`Yk�[dYja^a]\�^gj�e]�l`]�^jYadlq�g^�l`]�ghhgjlmfalq�o]�`Y\�lg�kmhhgjl�

Yf\�kmklYaf�eq�^Yl`]j|k�]f\�g^�da^]�bgmjf]q�Yf\�lg�Z]�hj]k]fl�oal`�Yf\�hYjla[ahYl]�af�`ak�\]Yl`+�C�

mf\]jklYf\)�fgo)�`go�mk]^md�ak�l`]�eql`�g^�l`]�ljY\alagfYd�^Yeadq�Yf\�`go�alk�nYdmaf_�af�l`]
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\geafYfl�\ak[gmjk]�Yf\�j]hj]k]flYlagf�af�kg[aYd�hgda[q�k]jn]k�lg�ljYh�Yf\�]fkdYn]�oge]f�Yk�

[Yj]_an]jk�Yf\�Yk�[Yj]�j][aha]flk+�C�mf\]jklYf\�^jge�eq�gof�klgjq�`go�l]fmgmk�Yf\�mfj]daYZd]�ak�

l`]�[Yj]�hjgna\]\�Zq�^Yeada]k)�]n]f�l`gk]�oal`gml�gn]jl�k[Yjk�g^�YZmk]�Yf\�YZYf\gfe]fl+�C�

mf\]jklYf\�egj]�[d]Yjdq�YZgml�l`]�eql`�eYcaf_�l`Yl�ZY[ck�mh�kg[aYd�hgda[q�Yf\�l`]�f]]\�lg�

]phgk]�al�Yk�Y�k`Ye+�Mge]gf]�oafk�^jge�l`]�km[[]kk�g^�l`ak�eql`*ZYk]\�kg[aYd�hgda[q�Yf\�al�ak�fgl�

oge]f)�al�ak�fgl�l`]�][gfgea[Yddq�\akY\nYflY_]\)�Yf\�al�ak�fgl�l`]�[Yj]�j][aha]fl+

C�Z]_Yf�l`ak�l`]kak�oal`�Y�\]^afalagf�g^�̀ ge][Yj]+�C�]f\�oal`�Y�\]k[jahlagf�g^�̀ ge][Yj]�l`Yl�

]d]nYl]k�l`]�ja_`lk�g^�[alar]fk`ah�YZgn]�l`gk]�g^�l`]�eYjc]l+�Of_]jkgf�\]k[jaZ]k�al�dac]�l`ak7�

+++[Yj]jk�Yf\�l`]�h]ghd]�l`]q�[Yj]�^gj�`Yn]�Y�bgafl�hjgb][l7� lg�[YehYa_f�^gj�l`]�

\]n]dghe]fl�g^�kmhhgjl�k]jna[]k�l`Yl�Yddgo�Ydd�g^�mk�o`g�oak`�lg�j]eYaf�af�gmj�

gof�`ge]k�lg�\g�kg+�C^�km[`�kmhhgjl�k]jna[]k�Yj]�g^�̀ a_`�]fgm_`�imYdalq�Yf\�

j]daYZd]�]fgm_`)�l`]f�l`]�hjanYl]�Ykh][lk�g^�[Yj]*l`]�hYjlk�l`Yl�[gflYaf�l`]�dgn]�

Yf\�oYl[`^mdf]kk*[Yf�^dgmjak`�oal`af�Y�hmZda[�^jYe]ogjc)�mf\]jojall]f�Zq�l`]�

[gdd][lan]dq�_mYjYfl]]\�hjgnakagf�g^�[Yjaf_�k]jna[]k�Zq�l`]�klYl]+� %;k�imgl]\�af�

;jgfkgf)�/---)�h+3/&

N`ak�da^]�`aklgjq�j]k]Yj[`�ak�aehgjlYfl�Z][Ymk]�al�gh]fk�yY�oaf\go�aflg�ZjgY\]j�kg[aYd�Yf\�

kg[a]lYd�[gf\alagfkz�%=gd]k�Yf\�Efgod]k)�/--.)�h+./&�j]_Yj\af_�k]fagj�oge]f�Yf\�l`]aj�

]ph]ja]f[]�g^�̀ ge][Yj]�Yk�al�ak�[mjj]fldq�[gfklalml]\+�N`]�dal]jYlmj]�j]_Yj\af_�`ge][Yj]�l]ddk�e]�

l`Yl)�af�l`]�=YfY\aYf�[gfl]pl)�k]fagj�oge]f�o`g�\o]dd�gf�l`]�eYj_afk)�][gfgea[Yddq)�mf\]j�l`]�
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?kl]k)�=+�F+� %.666&+�=jala[Yd�_]jgflgdg_q�Yf\�l`]�f]o�hgdala[Yd�][gfgeq�g^�Y_af_+�Cf�G+�Gafcd]j�

Yf\�=+F+�?kl]k+�9bYdYSQ\�WUb_^d_\_Wi4�FUbc`USdYfUc�Vb_]�̀ _\YdYSQ\�Q^T�]_bQ\�US_^_]i(�

;ealqnadd]7�<Yq�ogg\+

?kl]k)�=+F+� %/--1&+�Mg[aYd�k][mjalq�hjanYlarYlagf�Yf\�gd\]j�oge]f7�;�^]eafakl�hgdala[Yd�][gfgeq�

h]jkh][lan]+�@_eb^Q\�_ V�7WY^W�IdeTYUc&� +2&� h+�6*/3+

@]\]jYd)�Jjgnaf[aYd�Yf\�N]jjalgjaYd�;\nakgjq�=geeall]]�gf�JghmdYlagf�B]Ydl`+� %M]hl]eZ]j)
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.666&+�J_gQbT�Q�XUQ\dXi�VedebU4�IUS_^T�bU`_bd�_^�dXU�XUQ\dX�_ V�9Q^QTYQ^c(�G]]laf_�g^�

Gafakl]jk�g^�B]Ydl`)�=`Yjdgll]lgof+

AjY`Ye)�B+�%.660&+�Mg[aYd�\anakagfk�af�[Yjaf_+�M_]U^oc�IdeTYUc�?^dUb^QdY_^Q\�<_be]&� +0$/%&�13.*�

14-+

BYrYf)�B+� %.661&+�9_^cdbeSdY_^c�Q^T�TUS_^cdbeSdY_^c�_ V�_\T�QWU(�H]o�Rgjc7�=YeZja\_]�

Ofan]jkalq�Jj]kk+

B]Ydl`�=YfY\Y+� %.666&+�IdQdYcdYSQ\�bU`_bd�_^�dXU�XUQ\dX�_ V�9Q^QTYQ^c4�FbU`QbUT�Ri�dXU�<UTUbQ\&�

Fb_fY^SYQ\�Q^T�JUbbYd_bYQ\�7TfYc_bi�9_]]YddUU�_^�F_`e\QdY_^�>UQ\dX�V_ b �dXU�]UUdY^W�_V�

CY^YcdUbc�_ V�>UQ\dX(�=`Yjdgll]lgof7�B]Ydl`�=YfY\Y+� %M]hl]eZ]j�.3*.4&+

Bge]�=Yj]�Yf\�Mmhhgjl�o]Z�hY_]+�;[[]kk]\�GYj[`�5)�/--2�^jge�

`llh7,,ooo+_gn+h]+[Y,af^gh]a,af\]p+h`h0�:fmeZ]j9/-0.-

FY^j]fa]j])�M+)�=Yjjatj])�R+�GYjl]d)�F)�#�<]dYf_]j)�;+�>]h]f\]fl�k]fagjk�Yl�`ge]*^gjeYd�Yf\�

af^gjeYd�`]dh+�>UQ\dX�HU`_bdc�$+.$.%&�h+�0.*02+�IllYoY7� MlYlakla[k�=YfY\Y+

F]�oafl]j)�G+�%/--0&+�L][ahjg[ala]k�af�[Yj]�_anaf_�j]dYlagfk`ahk�af�>Yfak`�]d\]j�[Yj]+�@_eb^Q\�_ V�

7WY^W�IdeTYUc&� +1&� 024*044+

F]oak)�G+A+�%.660&+�MYdX_ed�Q�g_bT4�JUQSXY^W�RUi_^T�g_]U^oc�cY\U^SU(�H]o�Rgjc7�Lgmld]\_]+

Fg[``]Y\)�=+)�#�M[gll)�E+� %/---&+�JXU�Ti^Q]YSc�_ V�g_]U^oc�̀ _fUbdi�Y^�9Q^QTQ(�=YfY\aYf�

=gmf[ad�gf�Mg[aYd�>]n]dghe]fl+�L]lja]n]\�;hjad�0-)�/--2�^jge�

`llh7,,ooo+ko[*[^[+_[+[Y,hmZk,-33//5.261,af\]pW]+`led

GYjk`Ydd)�P+Q+�%.666&+�;fYdqkaf_�kg[aYd�l`]gja]k�g^�Y_af_+�Cf�P+F+�<]flkgf�#�E+Q+�M`Ya]�%?\k+&)�

>Q^TR__[�_ V�dXU_bYUc�_^�QWY^W�%hh+�101*122&+�H]o�Rgjc7� Mhjaf_]j+

GYjk`Ydd)�=+)�#�LgkkeYf)�A+<+� %.666&+�:UcYW^Y^W�aeQ\YdQdYfU�bUcUQbSX�%0$V{'�]\+&+�N`gmkYf\�IYck7�

MY_]+
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G[=Yff)�M+)�#�?nYfk)�>+M+� %/--/&+�Cf^gjeYd�[Yj]7�N`]�na]ok�g^�h]ghd]�j][]anaf_�[Yj]+�>UQ\dX�

Q^T�I_SYQ\�9QbU�Y^�dXU�9_]]e^Ydi&� +*$.%&� //.*//5+

G[>Yfa]d)�M+;+� %/--1&+�A]f]jYlagfaf_�_]f\]j7�Dmkla[]�Yf\�l`]�\anakagf�g^�o]d^Yj]+�@_eb^Q\�_ V�

7WY^W�IdeTYUc&� +2&�h+�/4*11+

G[>gfYd\)�F+)�#�QYff]j)�L+;+� %.66-&+�HUdYbU]U^d�Y^�9Q^QTQ(�Ngjgflg7�<mll]jogjlk+

G]\bm[c)�G+�#�=gd])�N+L+� %.66.&+�@jge�hjanYl]�j]khgfkaZadalq�lg�hmZda[�hgda[q7�Qge]f�Yf\�l`]�

[gkl�g^�[Yj]�_anaf_�lg�]d\]jdq�caf+�7d\Q^dYc&� +1$,%&� 11*52+

Gafcd]j�)�G+)�#�=gd])�N+L+� %.666&+�Jgdala[Yd�Yf\�egjYd�][gfgeq7�A]llaf_�lg�cfgo�gf]�Yfgl`]j+�Cf�

G+�Gafcd]j�#�=+F+�?kl]k�%?\k+&)�9bYdYSQ\�WUb_^d_\_Wi4�FUbc`USdYfUc�Vb_]�̀ _\YdYSQ\�Q^T�

]_bQ\�US_^_]i�%hh+�04*16&+�;ealqnadd]7�<Yq�ogg\+

GmjlY_`)�E+H+)�#�BmZ]jl)�B+<+� %/--1&+�A]f\]j�\a^^]j]f[]k�af�h`qka[Yd�\akYZadalq�Yegf_�Yf�

]d\]jdq�[g`gjl+�7]UbYSQ^�@_eb^Q\�_ V�FeR\YS�>UQ\dX&�3.�$2%&� .1-3*..+

H]qkeal`)�M+G+� %/---&+�H]logjcaf_�Y[jgkk�\a^^]j]f[]7�=gff][laf_�j]kljm[lmjaf_�Yf\�[Yjaf_

dYZgmj+�Cf�M+G+�H]qkeal`�%?\+&)�HUcdbeSdebY^W�SQbY^W�\QR_eb4�:YcS_ebcU&� cdQdU�̀ bQSdYSU&�

Q^T�UfUbiTQi�\YVU�%hh+�.*/5&+�>gf�Gaddk7�Ip^gj\+

Inj]Zg)�<+�#�Gafcd]j)�G+� %.660&+�N`]�dan]k�g^�gd\]j�oge]f7�J]jkh][lan]k�^jge�hgdala[Yd

][gfgeq�Yf\�l`]�`meYfala]k+�Cf�N+�=gd])�;+�;[`]fZYme)�J+�DYcgZa�#�L+�EYkl]fZYme�

%?\k&+�L_YSUc�Q^T�fYcY_^c�_ V�QWY^W4�J_gQbT�Q�SbYdYSQ\�WUb_^d_\_Wi�%hh+�,23'-*2%(�H]o�

Rgjc7�Mhjaf_]j+

Jalf]q)�Q+;+� %/--1&+�MljYl]_a]k�^gj�]klYZdak`af_�ljmklogjl`af]kk�af�imYdalYlan]�j]k]Yj[`+�7dX\UdYS�

JXUbQ`i�J_TQi&�3$+%&� /3*/5+

Jjaf[]�?\oYj\�CkdYf\�B]Ydl`�Yf\�Mg[aYd�M]jna[]k+� %/--0&+�IS_bY^W�CQ^eQ\m�IU^Y_bc�QccUcc]U^d
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cSbUU^Y^W�d__\�%/yV|�s\+&+�=`Yjdgll]lgof7�>]hYjle]fl�g^�B]Ydl`�Yf\�Mg[aYd�M]jna[]k+

Jq]ll])�J+G+� %/--0&+�PYda\Ylagf�g^�imYdalYlan]�j]k]Yj[`�af�l`]�yj]Yd�ogjd\z+�GeQ\YdQdYfU�>UQ\dX�

HUcUQbSX&� +-$2%&� h+� .-4-*.-46+

KmY\Y_fg)�D+�#�L]a\)�D+� %.666&+�N`]�hgdala[Yd�][gfgeq�h]jkh][lan]�af�Y_af_+�Cf�P+F+�<]f_lkgf�#�

E+Q+�M[`Ya]�%?\k+&)�>Q^TR__[�_ V�dXU_bYUc�_^�QWY^W�%hh+�011*025&+�H]o�Rgjc7�Mhjaf_]j+

Lmkk]dd)�=+E+)�<mflaf_)�M+G+)�#�Aj]_gjq)�>+G+�%.664+�Jjgl][lan]�[Yj]*j][]anaf_7�N`]�Y[lan]�jgd]�

g^�[Yj]*j][aha]flk+� @_eb^Q\�_ V�7TfQ^SUT�DebcY^W&� ,/&� 20/*21-+

IUS_^T�bU`_bd�_^�S_]]_^�XUQ\dX�Y^TYSQd_bc(� %/--1&+�=`Yjdgll]lgof7�J?C�>]hYjle]fl�g^�B]Ydl`�

Yf\�Mg[aYd�M]jna[]k+

M`Yfc)�A+>+� %/--/&+�GeQ\YdQdYfU�bUcUQbSX4�7�̀ Ubc_^Q\�c[Y\\c�Q``b_QSX(�=gdmeZmk)�I`ag7�G]jjadd�

Jj]fla[]�BYdd+

Meal`)�>+?+� %.654&+�JXU�UfUbiTQi�g_b\T�Qc�̀ b_R\U]QdYS4�7�VU]Y^Ycd�c_SY_\_Wi(�Ngjgflg7�

Ofan]jkalq�g^�Ngjgflg�Jj]kk+

MlYlakla[k�=YfY\Y+�%/---&+�M_]U^�Y^�9Q^QTQ&�,***4�7�WU^TUb'RQcUT�cdQdYcdYSQ\�bU`_bd(�IllYoY+

MlYlakla[k�=YfY\Y+�%/--.&+�B]Yl`�[Yj],k]d^�[Yj]+�>UQ\dX�HU`_bdc�%MlYlakla[k�=YfY\Y)

=YlYdg_m]�5/*--0&)�+,$-%&� 00*05+

MlYlakla[k�=YfY\Y+�%/--1&+�Fgo�af[ge]�[mlg^^k�^jge�.661�lg�/--0�Yf\�dgo�af[ge]�e]Ykmj]k�^jge�

.66/�lg�/--.+�IllYoY7�Gafakl]j�g^�Cf\mkljq+

MlYlakla[k�=YfY\Y+�%/--.&+�B]Ydl`�MlYlakla[k�>anakagf7�Bgo�`]Ydl`q�Yj]�=YfY\aYfk:

Ml]n]fkgf)�L+<+� %/--1&+�=gfkljm[laf_�cfgod]\_]�g^�]\m[YlagfYd�hjY[la[]k�^jge�[Yk]�klm\a]k+�

;^fYb_^]U^dQ\�;TeSQdY_^�HUcUQbSX&� +*$+%&� 06*2.+

JbY'9_e^SY\�F_\YSi�IdQdU]U^d4�;dXYSQ\�9_^TeSd�V_b�HUcUQbSX�?^f_\fY^W�>e]Q^c&� +332�%oal`�

/---)�/--/�mh\Yl]k&+� %/--0&+�L]lja]n]\�;hjad�0-)�/--2)�^jge
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`llh7,,ooo+hj]+]l`a[k+_[+[Y,]f_dak`,hgCa[qklYl]e]fl,hgda[qklYl]e]fl+[^e�

Noa__)�D+� %/---&+�8QdXY^W'dXU�R_Ti�Q^T�S_]]e^Ydi�SQbU(�Fgf\gf7�Lgmld]\_]+

Noa__)�D+� %/--1&+�N`]�Zg\q)�_]f\]j)�Yf\�Y_]7�@]eafakl�afka_`lk�af�kg[aYd�_]jgflgdg_q+�@_eb^Q\�_ V�

7WY^W�IdeTYUc&� ,M)�h+�26*40+

QYdc]j)�;+D+)�JjYll)�=+=+)�#�Ihhq)�H+=+� %.66/&+�J]j[]an]\�j][ahjg[alq�af�^Yeadq�[Yj]�_anaf_+

<Q]Y\i�HU\QdY_^c&�.+&� 5/*52+

Qadcafk)�E+)�#�JYjc)�?+� %.665&+�Bge]�[Yj]�af�=YfY\Y+�>UQ\dX�HU`_bdc&� +*$+%&� /6*04+

Qgg\oYj\)�E+� %/--0&+�;_Yafkl�oak\ge7�N`]�kg[aYd�hgdala[k�g^�Yf_]j�Yf\�Y_af_+�@_eb^Q\�_ V�7WY^W�

IdeTYUc&� $+1%&�h+�22*34+
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;hh]f\ap�

;hh]f\ap�;7� Cfl]jna]o�Ama\]�

JXQ^[�i_e�V_ b �]UUdY^W�gYdX�]U(� JXU�̀ eb`_cU�_ V�dXUcU�Y^dUbfYUgc�Yc�d_�Uh`\_bU�gXQd�Yd�Yc�\Y[U�d_�RU�

Q^�_\TUb�g_]Q^�gX_�Yc�bUSUYfY^W�X_]USQbU�_^�FbY^SU�;TgQbT�?c\Q^T(�MU�gY\\�XQfU�Q�

S_^fUbcQdY_^�bQdXUb�dXQ^�Q�V_b]Q\� #Y^dUbfYUg#�QR_ed�i_eb�\YVU�Q^T�i_eb�Uh`UbYU^SUc�Qc�Q^�_\TUb�

g_]Q^(� +�gYcX�d_�[^_g�i_eb�Uh`UbYU^SUc&�i_eb�dX_eWXdc&�i_eb�̀ UbSU`dY_^c&� Q^T�i_eb�QccUcc]U^d�

_ V�X_]USQbU�Vb_]�i_eb�̀ Ubc`USdYfU�Qc�Q�bUSY`YU^d(�7c�S\QY]UT�Y^�dXU�Y^V_b]UT�S_^cU^d�V_b]�?�gY\\�

T_�UfUbidXY^W�+�SQ^�d_�]QY^dQY^�dXU�S_^VYTU^dYQ\Ydi�Q^T�Q^_^i]Ydi�_ V�dXYc�Y^dUbfYUg(

.&� <ag_jYh`q

Jd]Yk]�l]dd�e]�YZgml�qgmj�da^]+�C�oak`�lg�cfgo�qgmj�jgml]�^jge�Zajl`�lg�lg\Yq�af[dm\af_7�

o`]j]�qgm�o]j]�Zjgm_`l�mh)�

o`Yl�\a\�qgmj�hYj]fl$k�ogjc�Yl�

o`Yl�Yj]�l`]�Y_]k�g^�qgmj�Zjgl`]jk�Yf\�kakl]jk)�

o`]j]�\g�l`]q�[mjj]fldq�dan])�

o`]j]�Yf\�o`]f�qgm�o]fl�lg�k[`ggd)�

qgmj�ogjc�[Yj]]j)

o`]j]�\a\�qgm�dan]�egkl�g^�qgmj�Y\mdl�da^])�

a^�qgm�eYjja]\)�o`Yl�oYk�qgmj�`mkZYf\$k�ogjc)�

\g�qgm�`Yn]�[`ad\j]f)�

o`]j]�\g�qgmj�[`ad\j]f�dan]:
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/&� Bge]�=Yj]�?ph]ja]f[]

.+� Q`Yl�\g�qgm�\g�gn]j�l`]�[gmjk]�g^�Y�\Yq:

/+� Q`Yl�[Yj]�Yj]�qgm�j][]anaf_�Yf\�^jge�o`ge:

0+� Q`Yl�ak�_gg\�YZgml�qgmj�`ge]�[Yj]�]ph]ja]f[]�Yf\�o`Yl�ogmd\�aehjgn]�al:

1+� Bgo�\g]k�qgmj�]ph]ja]f[]�oal`�`ge][Yj]�\a^^]j�^jge�qgmj�]ph][lYlagfk�g^�da^]�Yk�Y�k]fagj:
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;hh]f\ap�<7� Cf^gjeYlagf�^gj�JYjla[ahYflk

Qafl]j�/--2

>]Yj�Bge]�=Yj]�L][aha]fl)

Cf�^md^ade]fl�g^�l`]�l`]kak�j]imaj]e]fl�lgoYj\�Y�GYkl]j�g^�?\m[Ylagf�\]_j]]�^jge�l`]�

Ofan]jkalq�g^�Jjaf[]�?\oYj\�CkdYf\�C�Ye�[gf\m[laf_�Y�j]k]Yj[`�hjgb][l�Yae]\�Yl�mf\]jklYf\af_�l`]�

]ph]ja]f[]k�g^�gd\]j�oge]f�j][]anaf_�`ge]�[Yj]�gf�Jjaf[]�?\oYj\�CkdYf\+

C�Ye�afl]j]kl]\�af�kh]Ycaf_�oal`�oge]f�gn]j�Y_]�3-�o`g�j][]an]�[Yj]�af�l`]�`ge]�]al`]j�

^jge�Y�^ja]f\�gj�j]dYlan]�gj�^jge�Y�hYa\�]Yj]_an]j+�P]jq�dalld]�`Yk�Z]]f�ojall]f�YZgml�`ge]�[Yj]�

^jge�l`]�h]jkh][lan]�Yf\�l`]�]ph]ja]f[]k�g^�l`]�j][aha]flk+�N`ak�mfaim]�j]k]Yj[`�oadd�Y\\�lg�

cfgod]\_]�YZgml�o`Yl�al�ak�dac]�lg�j][]an]�[Yj]�Yl�`ge]�Yf\�o`Yl�oge]f�[Yj]�j][aha]flk�^]]d�l`]q�

f]]\�af�gj\]j�lg�`Yn]�l`]�imYdalq�g^�da^]�lg�o`a[`�k]fagj�oge]f�Yj]�]flald]\+�C�ogmd\�dac]�lg�

mf\]jklYf\�`go�qgmj�h]jkgfYd�]ph]ja]f[]k�oal`�`ge]�[Yj]�eYq�`Yn]�Z]]f�Y^^][l]\�Zq�af^dm]f[]k�

af�]Yjda]j�af�qgmj�da^]+

LYl`]j�l`Yf�Y�^gjeYd�afl]jna]o�C�Ye�`ghaf_�o]�[Yf�`Yn]�Y�[gfn]jkYlagf+�N`]j]�Yj]�fg�ja_`l�

gj�ojgf_�Yfko]jk+�C�Ye�Ykcaf_�qgm�bmkl�lg�lYdc� YZgml�qgmj�]ph]ja]f[]k�Yf\�qgmj�klgjq�Yk�Y�k]fagj�

oge]f�gf�Jjaf[]�?\oYj\�CkdYf\+�C�oadd�`Yn]�Y�fmeZ]j�g^�im]klagfk�lg�Z]_af�gmj�[gfn]jkYlagf�Zml�

C�]ph][l�lg�egn]�YoYq�^jge�l`]k]�Yk�gmj�[gfn]jkYlagf�^gddgok�qgmj�klgjq+�C�oadd�Z]�Ykcaf_�

im]klagfk�YZgml�qgmj�Zag_jYh`q�Yf\�qgmj�`ge]�[Yj]�]ph]ja]f[]k�km[`�Yk�o`]j]�qgm�o]j]�Zjgm_`l�

mh)�o`Yl�qgmj�hYj]fl$k�ogjc�oYk)�o`Yl�Yj]�l`]�Y_]k�g^�qgmj�Zjgl`]jk�Yf\�kakl]jk)�o`]j]�\g�l`]q�

[mjj]fldq�dan])�o`]j]�Yf\�o`]f�qgm�o]fl�lg�k[`ggd)�qgmj�ogjc�[Yj]]j)�o`]j]�\a\�qgm�dan]�egkl�g^�

qgmj�Y\mdl�da^])� a^�qgm�eYjja]\)�o`Yl�oYk�qgmj�`mkZYf\$k�ogjc)�\g�qgm�`Yn]�[`ad\j]f)�o`]j]�\g
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l`]q�da^]+�?pYehd]k�g^�im]klagfk�YZgml�`ge]�[Yj]�l`Yl�C�oadd�Z]�Ykcaf_�[gf[]jf�o`q�qgm�Yj]�

j][]anaf_�`ge]�[Yj])�o`Yl�[Yj]�Yj]�qgm�j][]anaf_�Yf\�^jge�o`ge)�ak�l`]�[Yj]�qgm�Yj]�j][]anaf_�

km^^a[a]fl)�o`Yl�gl`]j�[Yj]�\g�qgm�j]imaj])�o`Yl�\g�qgm�f]]\�af�gj\]j�lg�`Yn]�l`]�imYdalq�g^�da^]�

qgm�oak`)�`go�\g�qgm�\]k[jaZ]�Z]af_�]d\]jdq�Yf\�j][]anaf_�[Yj]�^jge�gl`]jk)�`go�Yf\�o`]j]�

ogmd\�qgm�dac]�lg�Z]�danaf_�Yf\�o`Yl�\g�qgm�\g�gn]j�l`]�[gmjk]�g^�Y�\Yq:

Rgm�eYq�Z]f]^al�^jge�l`]�cfgod]\_]�Yjakaf_�l`jgm_`�l`]�afl]jna]o�hjg[]kk�Yf\�^jge�l`]�

klgja]k�g^�gl`]j�oge]f�o`g�Yj]�af�Y�kaeadYj�`ge][Yj]�kalmYlagf�lg�qgmj�gof+

C^�qgm�Y_j]]�lg�lYc]�hYjl�af�l`ak�klm\q)�qgm�oadd�Z]�Ykc]\�lg�hYjla[ahYl]�af�log�hjanYl]�

afl]jna]ok�g^� d]kk�l`Yf�log�`gmjk�]Y[`�Yl�Y�[gfn]fa]fl�lae]�Yf\�dg[Ylagfxqgmj�`ge]�ak�Y�

hgkkaZadalq+�;fgl`]j�[gfn]fa]fl�dg[Ylagf�[Yf�Ydkg�Z]�YjjYf_]\+�N`]�afl]jna]ok�oadd�lYc]�hdY[]�

Z]lo]]f�.�>][]eZ]j�/--1�Yf\�.�@]ZjmYjq�/--2+.�oadd�Z]�Ym\ag�lYhaf_�l`]�[gfn]jkYlagfk�oal`�

qgmj�h]jeakkagf�Yf\�l`]�lYh]k�g^�gmj�[gfn]jkYlagf�oadd�Z]�lqh]\�gml)�ogj\*^gj*ogj\)�lg�[j]Yl]�Y�

ljYfk[jahlagf�g^�o`Yl�o]�kYa\+�N`]�ljYfk[jahlagf�oadd�Z]�j]lmjf]\�^gj�qgm�lg�[`][c�o`Yl�oYk�kYa\�

Yf\�lg�eYc]�Yfq�[`Yf_]k�gj�[d]Yj�mh�]jjgjk�gj�gn]jka_`lk�gf�eq�hYjl+�Q`]f�C�j]lmjf�l`]�ljYfk[jahl�

lg�qgm�C�oadd�YjjYf_]�^gj�Y�k][gf\�afl]jna]o�lg�Ykc�f]o�im]klagfk�l`Yl�`Yn]�Yjak]f�^jge�gmj�]Yjda]j�

[gfn]jkYlagf+�If[]�l`]�ljYfk[jahlagfk�Yj]�[gehd]l]\)�C�oadd�YfYdqk]�o`Yl�qgm�Yf\�l`j]]�gl`]j�

k]fagj�Jjaf[]�?\oYj\�CkdYf\�kYa\�YZgml�l`]�]ph]ja]f[]�g^�j][]anaf_�`ge]�[Yj]+�Ifdq�eqk]d^�Yf\�

eq�Y\nakgj�Yl�OJ?C�oadd�`Yn]�Y[[]kk�lg�l`]�ljYfk[jahlk+

Rgmj�hYjla[ahYlagf�af�l`ak�klm\q�ak�]flaj]dq�mh�lg�qgm+�Rgm�Yj]�^j]]�lg�j]^mk]�lg�hYjla[ahYl])�

lg�fgl�Yfko]j�Yfq�im]klagfk�gj�oal`\jYo�^jge�l`]�klm\q�Yl�Yfq�lae]�oal`gml� f]_Ylan]�

[gfk]im]f[]k�lg�qgm+�Rgm�`Yn]�l`]�^j]]\ge�lg�fgl�Yfko]j�Yfq�im]klagf+�C�oadd�Ykc�l`Yl�Yfq�

af^gjeYlagf�_Yl`]j]\�mh�mflad�l`Yl�lae]�Z]�mk]\�^gj�l`]�^afYd�j]hgjl+�C^�qgm�\g�fgl�h]jeal�e]�lg�mk]�

l`]�af^gjeYlagf)�al�oadd�Z]�\]kljgq]\�aee]\aYl]dq+�Cl�oadd�kaehdq�Z]�fgl]\�l`Yl�Y�hYjla[ahYfl�\a\�fgl
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2+� Rgmj�j]Yd�fYe]�oadd�fgl�Z]�mk]\�Yl�Yfq�hgafl�g^�af^gjeYlagf�[gdd][lagf)�gj�af�l`]�ojall]f�l`]kak+�

Cfkl]Y\)�qgmj�Yf\�gl`]j�h]jkgfk�Yf\�hdY[]�fYe]k�afngdn]\�oadd�Z]�_an]f�hk]m\gfqek�l`Yl�oadd�

Z]�mk]\�af�Ydd�n]jZYd�Yf\�ojall]f�j][gj\k�Yf\�j]hgjlk+

3+� C^�qgm�_jYfl�h]jeakkagf�^gj�Ym\aglYhaf_)�fg�Ym\aglYh]k�oadd�Z]�mk]\�^gj�Yfq�gl`]j�hmjhgk]�l`Yf�

lg�\g�l`ak�l`]kak�Yf\�oadd�Z]�\]kljgq]\�gj�j]lmjf]\�lg�qgm�%Yl�qgmj�\ak[j]lagf&�l`j]]�q]Yjk�Y^l]j�

l`]�[gehd]lagf�g^�l`]�l`]kak�hjg[]kk+

4+� Rgmj�hYjla[ahYlagf�af�l`ak�j]k]Yj[`�ak�ngdmflYjq8�qgm�`Yn]�l`]�ja_`l�lg�oal`\jYo�Yl�Yfq�hgafl�

^jge�l`]�klm\q)�^gj�Yfq�j]Ykgf)�Yf\�oal`gml�Yfq�hj]bm\a[])�Yf\�l`]�af^gjeYlagf�[gdd][l]\�Yf\�

j][gj\k�Yf\�j]hgjlk�ojall]f�oadd�Z]�\]kljgq]\�Yl�qgmj�\ak[j]lagf+

5+� Rgm�oadd�j][]an]�Y�[ghq�g^�l`]�ljYfk[jahl�lg�j]na]o�^gj�[dYja^a[Ylagf�gj�Ye]f\e]fl�g^�

af^gjeYlagf+

6+� Rgm�oadd�`Yn]�Y[[]kk�lg�l`]�^afYd�l`]kak�^jge�l`]�@Y[mdlq�g^�?\m[Ylagf�L]kgmj[]�Lgge�Yl�OJ?C�

gj�eYq�j]im]kl�Y�l`]kak�kmeeYjq+

.-+� Rgm�oadd�j][]an]�Y�!2-�\gddYj�`gfgjYjame�^gddgoaf_�l`]�k][gf\�afl]jna]o+

>g�qgm�_jYfl�h]jeakkagf�lg�Z]�Ym\aglYh]\�^gj�l`ak�klm\q:� R]kWWWWWWW HgW

>g�qgm�_jYfl�h]jeakkagf�lg�Z]�imgl]\�\aj][ldq:� R]kWWWWWWHgW

C�mf\]jklYf\�l`]�klYl]e]flk�af�l`ak�d]ll]j�Yf\�Y_j]]�lg�hYjla[ahYl]�af�l`ak�j]k]Yj[`+

JYjla[ahYfl$k�Ma_fYlmj]7WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW >Yl]7+

N`Yfc�qgm�^gj�[gfka\]jaf_�eq�j]im]kl�lg�hYjla[ahYl]�af�eq�klm\q+�Rgm�oadd�Z]�hjgna\]\�oal`�Y�[ghq�g^�l`]�

af^gjeYlagf�d]ll]j�Yf\�[gfk]fl�^gje+
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;hh]f\ap�>8�M[jahl7�JYjak`�Hmjk]

Gjk+,Gk+WWWWWWWWW )� Y�eYlmj]�klm\]fl�klm\qaf_�af�l`]�GYkl]jk�g^�?\m[Ylagf�hjg_jYe�Yl�OJ?C�ak�afl]j]kl]\�af

kh]Ycaf_�oal`�gd\]j�oge]f�o`g�j][]an]�`ge][Yj]�YZgml�l`]aj�]ph]ja]f[]k+�M`]�ogmd\�dac]�lg�lYdc�lg�CkdYf\�

oge]f�YZgml�l`]aj�dan]k�Yf\�l`]aj�]ph]ja]f[]k�oal`�Y_af_+

C�`Yn]�Yf�af^gjeYlagf�d]ll]j�l`Yl�]phdYafk�egj]�YZgml�l`]�j]k]Yj[`�Yf\�o`Yl�ogmd\�Z]�]ph][l]\�a^�qgm�

[`gk]�lg�hYjla[ahYl]+� JYjla[ahYflk�oadd�Z]�YoYj\]\�!2-�Y^l]j�l`]�k][gf\�afl]jna]o+

Qgmd\�qgm�Z]�afl]j]kl]\�af�^af\af_�gml�egj]�YZgml�l`ak�klm\q:
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