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A?H<N 7II<CI?K<B<CI <I <CI?<G<B<CI 9<II< CDI?9< 7K7CI ;$JI?A?H<G KDIG<

7EE7G<?A ;< 9J?HHDC( <I 9DCH<GK<N)A7 7=?C ;< EDJKD?G A7 9DCHJAI<G

ADGHFJ< 9< H<G7 C<9<HH7?G<*

9TccT ]^cXRT Tbc R^]ldT _^da _[dbXTdab \^Sn[Tb* K^caT P__PaTX[ ST RdXbb^] ]$Tbc _Tdc)ocaT

_Pb m`dX_m ST c^dcTb [Tb RPaPRcmaXbcX`dTb SmRaXcTb SP]b RTccT ]^cXRT* KTdX[[Th R^]caq[Ta SP]b

[P ]^cXRT [Tb RPaPRcmaXbcX`dTb SP]b [Tb _PaPVaP_WTb R^\_^acP]c STb X\PVTb*

9^]bXV]Tb ST bmRdaXcm Vm]maP[Tb

# AP UPQaXRPcX^] ST e^caT P__PaTX[ ST RdXbb^] aTb_TRcT c^dcTb [Tb ]^a\Tb Tc amV[T\T]cPcX^]b

]PcX̂ ]P[Tb Tc X]cTa]PcX^]P[Tb T] eXVdTda T] [P \PcXnaT*

# ATb caPePdf ST \PX]cT]P]RT Tc S$T]caTcXT] S^XeT]c ocaT TUUTRcdmb TfR[dbXeT\T]c _Pa STb

cTRW]XRXT]b `dP[XUXmb* ATb caPePdf ST am_PaPcX^] Tc S$T]caTcXT] TUUTRcdmb _Pa STb _Tab^]]Tb

]^])`dP[XUXmTb e^db Tf_^bT]c j STb SP]VTab* CT \^SXUXTh _Pb [Tb b_mRXUXRPcX̂ ]b ST e^caT

P__PaTX[ ST RdXbb^] ST `dT[`dT \P]XnaT `dT RT b^Xc* C$TUUTRcdTh _Pb e^db)\o\Tb [Tb

am_PaPcX^]b Pd aXb`dT ST e^db Tf_^bTa j d] SP]VTa*

#7eP]c [$X]bcP[[PcX^] b$PbbdaTa `dT [Tb R^]SXcX̂ ]b ST SXbcaXQdcX^] [^RP[T %]PcdaT Sd VPh Tc

_aTbbX̂ ] Sd VPh& Tc [T amV[PVT ST [$P__PaTX[ b^]c R^\_PcXQ[Tb* ATb R^]SXcX^]b ST amV[PVT ST

RTc P__PaTX[ b^]c X]bRaXcTb bda [P _[P`dT bXV]P[mcX`dT* <] RPb ST S^\\PVT _a^e^`dm _Pa d]

QaP]RWT\T]c ^d d]T X]bcP[[PcX^] X]PSP_cmT( [P VPaP]cXT ]T bTaP _Pb eP[XST#

#

#7II<CI?DC 6 9Tc P__PaTX[ bTac d]X`dT\T]c j STb UX]b ST RdXbb^]* ?[ ]T S^Xc _Pb ocaT dcX[Xbm

j S$PdcaTb UX]b( _Pa TfT\_[T [T RWPdUUPVT Sd [^RP[* AP aTb_^]bPQX[Xcm Sd UPQaXRP]c ]T bPdaPXc

ocaT T]VPVmT T] RPb ST S^\\PVTb [Xmb j d]T dcX[XbPcX^] X]P__a^_aXmT( X]R^aaTRcT( ^d

]mV[XVT]cT
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# 9Tc P__PaTX[ ST RdXbb^] ]T S^Xc _Pb ocaT dcX[Xbm _Pa
STb T]UP]cb ST \^X]b ST 4 P]b( ^d _Pa STb _Tab^]]Tb
S^]c [Tb RP_PRXcmb _WgbX`dTb( bT]b^aXT[[Tb ^d
\T]cP[Tb b^]c [X\XcmTb( ^d \P]`dP]c S$Tf_maXT]RT ^d
ST R^]]PXbbP]RTb aT`dXbTb( [Tb T\_oRWP]c S$dcX[XbTa
RTc P__PaTX[ ST RdXbb^] bP]b aXb`dT [^ab`d$X[b b^]c
bP]b bdaeTX[[P]RT ^d T] [$PQbT]RT S$X]bcadRcX^]b S$d]T
_Tab^]]T aTb_^]bPQ[T [Tda PbbdaP]c d]T dcX[XbPcX^] ST
[$P__PaTX[ ST RdXbb^] bP]b SP]VTa( P_anb d]T
Tf_[XRPcX^] STb aXb`dTb Pdf`dT[b X[b b$Tf_^bT]c* ATb
T]UP]cb ]T S^XeT]c _Pb Y^dTa PeTR [$P__PaTX[ ST
RdXbb^]* ATb ^_maPcX^]b ST ]Tcc^gPVT Tc S$T]caTcXT]
TUUTRcdmb _Pa STb T]UP]cb S^XeT]c bT UPXaT b^db [P
bd_TaeXbX^] S$d]T _Tab^]]T aTb_^]bPQ[T*

# C$TbbPgTh _Pb ST b^d[TeTa ^d ST Sm_[PRTa [$P__PaTX[ ST RdXbb^] T] cXaP]c bda [P _^XV]mT Sd U^da*

# 9Tc P__PaTX[ ST RdXbb^] ]$Tbc _Pb R^]]TRcm j d] SXb_^bXcXU ST S$mePRdPcX^] STb _a^SdXcb ST

[P R^\QdbcX^]* ?[ S^Xc ocaT X]bcP[[m Tc aPRR^aSm R^]U^a\m\T]c Pdf anV[Tb S$X]bcP[[PcX^] T]

eXVdTda* J]T PccT]cX^] _PacXRd[XnaT bTaP PRR^aSmT Pdf SXb_^bXcXUb P__[XRPQ[Tb T] \PcXnaT ST

eT]cX[[PcX^]*

# HX Pd Q^dc ST -1 bTR^]STb [T Qas[Tda VPh ]T b$Tbc _Pb P[[d\m( UTa\Th [P \P]TccT Sd Qas[Tda

R^]RTa]m( ^deaTh [P _^acT ST [P RdXbX]T Tc PccT]STh Pd \^X]b d]T \X]dcT PeP]c S$TbbPgTa ST [T aP[[d\Ta

j ]^deTPd*

# 9Tb X]bcadRcX^]b ]T b^]c eP[XSTb `dT bX [T bg\Q^[T Sd _Pgb Tbc bda e^caT P__PaTX[ ST RdXbb^]* HX [T

bg\Q^[T Sd _Pgb ]$Tbc _Pb bda e^caT P__PaTX[ ST RdXbb^]( X[ X\_^acT ST bT amUmaTa Pdf X]bcadRcX^]b

cTRW]X`dTb U^da]XbbP]c [Tb X]U^a\PcX^]b ]mRTbbPXaTb aT[PcXeTb Pdf R^]SXcX^]b S$dcX[XbPcX^] _PacXRd[XnaTb*

# B?H< <C >7G;< 6 A$P__PaTX[ Tc bTb _PacXTb
PRRTbbXQ[Tb _TdeT]c STeT]Xa canb RWPdSb SdaP]c
[$dcX[XbPcX^]* 7ccT]cX^] j ]T _Pb c^dRWTa [Tb m[m\T]cb
RWPdUUP]cb* ATb T]UP]cb ST \^X]b ST 4 P]b S^XeT]c ocaT
\PX]cT]db j [$mRPac bPdU b$X[b b^]c R^]bcP\\T]c

F7HJ@<#/#6#9EDI@>D<I#;<#Ij9KH@Jj
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c^db [Tb m[m\T]cb PRRTbbXQ[Tb ST e^caT P__PaTX[ ST
RdXbb^] STeXT]]T]c RWPdSb( Tc VPaST]c _T]SP]c d]
RTacPX] cT\_b [Tda cT\_maPcdaT m[TemT( \o\T `dP]S
[$P__PaTX[ ST RdXbb^] Tbc Paaocm* CT c^dRWTh _Pb [Tb
bdaUPRTb RWPdSTb %\P]TccTb Tc _^XV]mT Sd U^da
R^\_aXbT& Tc T\_oRWTh [Tb T]UP]cb ST \^X]b ST 4 P]b
S$P__a^RWTa ST [$P__PaTX[ ST RdXbb^]* ?[ Tbc
aTR^\\P]Sm ST [PXbbTa aTUa^XSXa [Tb _PacXTb
SXaTRcT\T]c Tf_^bmTb j [P RWP[Tda PeP]c ST [Tb
c^dRWTa*

# 7K<GI?HH<B<CI6 CT [PXbbTh _Pb e^caT P__PaTX[ ST
RdXbb^] bP]b bdaeTX[[P]RT [^ab`dT e^db UPXcTb RdXaT
STb \PcXnaTb VaPbbTb [X`dXSTb ^d b^[XSTb( STb WdX[Tb
[X`dXSTb ^d b^[XSTb* E^acmTb j canb WPdcT cT\_maPcdaT(
RTb \PcXnaTb _TdeT]c _aT]SaT UTd Tc T]VT]SaTa d]
X]RT]SXT* C$<HH7M<N YP\PXb S$mcTX]SaT PeTR ST [$TPd
STb U[P\\Tb _a^eT]P]c S$WdX[T T] UTd( \PXb mcTXV]Th
e^caT P__PaTX[ ST RdXbb^] Tc R^deaTh [P RPbbTa^[T ^d [P
_^o[T PeTR d] R^deTaR[T( PUX] S$mc^dUUTa [P U[P\\T* HX
e^db PeTh d]T W^ccT( ]T YP\PXb [P \TccaT T] a^dcT
bP]b bdaeTX[[P]RT `dP]S e^db UPXcTb RWPdUUTa ST
[$WdX[T* CT [PXbbTh _Pb ST \PcXnaT X]U[P\\PQ[T _anb ST
e^caT P__PaTX[ ST RdXbb^] [^ab`d$X[ U^]RcX^]]T*

# B?H< <C >7G;<6 ;P]VTa ST UTd6 CT YP\PXb _[PRTa
S$^QYTcb bda [P _[P`dT ST RdXbb^]*

# 7K<GI?HH<B<CI6 GXb`dT S$X]RT]SXT6 CT aP]VTh _Pb
S$^QYTcb bda [Tb bdaUPRTb ST RdXbb^] Tc ]T aP]VTh
PdRd] R^]cT]P]c _aTbbdaXbm cT[ `dT [Tb Pma^b^[b( [Tb
\PcmaXPdf X]U[P\\PQ[Tb %^QYTcb T] _P_XTa( T]
_[PbcX`dT Tc T] cXbbd&( SP]b [T cXa^Xa _[PRm b^db [T U^da
^d b^db [P _[P`dT ST RdXbb^]* ATb dbcT]bX[Tb ST
RdXbX]T T] _[PbcX`dT T] U^]c mVP[T\T]c _PacXT %PX]bX
`dT [Tb \P]RWTb S$dbcT]bX[Tb&*
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?[ Tbc aTR^\\P]Sm ST ]T _Pb Sm_^bTa S$^QYTcb
\mcP[[X`dTb cT[b `dT R^dcTPdf( U^daRWTccTb( RdX[[naTb Tc
R^deTaR[Tb bda [T _[P] ST RdXbb^]( RPa X[b _TdeT]c
STeT]Xa RWPdSb*

# 7_anb dcX[XbPcX^]( PaaocTa [T U^]RcX^]]T\T]c ST [P cPQ[T
ST RdXbb^] Pd \^gT] ST b^] SXb_^bXcXU ST R^\\P]ST
Tc ]T _Pb R^\_cTa bda [T SmcTRcTda ST RPbbTa^[Tb*

# ?[ R^]eXT]c S$T][TeTa Sd R^deTaR[T c^dc ambXSd ST
SmQ^aST\T]c PeP]c ST [$^deaXa* HX e^caT P__PaTX[ ST
RdXbb^] Tbc m`dX_m S$d] R^deTaR[T( RT R^deTaR[T S^Xc
ocaT b^d[Tem PeP]c [P \XbT T] U^]RcX^] STb h^]Tb ST
RdXbb^]* 7eP]c ST aTUTa\Ta [T R^deTaR[T( X[ UPdc
b$PbbdaTa `dT [$P__PaTX[ ST RdXbb^] P QXT] aTUa^XSX* ATb
R^deTaR[Tb T] eTaaT _TdeT]c bT RPbbTa [^ab`d$X[b b^]c
RWPdUUmb* icTXV]Th c^db [Tb Qas[Tdab PeP]c ST UTa\Ta [T
R^deTaR[T*

# 9Tc P__PaTX[ ]$Tbc _Pb STbcX]m j ocaT \Xb T]
U^]RcX^]]T\T]c Pd \^gT] S$d]T \X]dcTaXT TfcmaXTdaT
^d _Pa d] bgbcn\T ST R^\\P]ST j SXbcP]RT bm_Pam*
K^caT P__PaTX[ ST RdXbb^] ]T S^Xc YP\PXb ocaT



p

F7HJ@<#/#6#9EDI@>D<I#;<#Ij9KH@Jj

QaP]RWm bda d]T aP[[^]VT( bda d]T \X]dcTaXT
TfcmaXTdaT( d]T _aXbT caX_[XcT ^d d] bgbcn\T ST
R^\\P]ST j SXbcP]RT bm_PamT ^d c^dc PdcaT
SXb_^bXcXU `dX \TccaPXc [$P__PaTX[ b^db cT]bX^]
Pdc^\PcX`dT\T]c*

# E^da T\_oRWTa [T QPbRd[T\T]c ST e^caT P__PaTX[
ST RdXbb^]( STb UXfPcX^]b ST bcPQX[XbPcX^] S^XeT]c
ocaT X]bcP[[mb* HX e^caT P__PaTX[ ST RdXbb^] Tbc
X]bcP[[m bda d] b^R[T( _aT]Th [Tb _amRPdcX^]b
]mRTbbPXaTb _^da `d$X[ ]T c^\QT _Pb* B?H< <C
>7G;<6 9T SXb_^bXcXU ST bcPQX[XbPcX^] S^Xc ocaT \Xb
T] _[PRT _^da meXcTa [T QPbRd[T\T]c ST [$P__PaTX[ %
e^Xa Tf_[XRPcX^]b SP]b [P ]^cXRT&*
#

#A^ab ST b^] dcX[XbPcX^]( [$P__PaTX[ STeXT]c RWPdS*
=PXaT PccT]cX^] ST ]T _Pb c^dRWTa [Tb m[m\T]cb
RWPdUUP]cb bXcdmb j [$X]cmaXTda Sd U^da* FdP]S [T U^da
U^]RcX^]]T( X[ ]T UPdc PQb^[d\T]c _Pb c^dRWTa [Tb
m[m\T]cb RWPdUUP]cb %ambXbcP]RTb& Sd U^da( RPa X[ g P
d] aXb`dT canb X\_^acP]c ST Qas[daT*

# =PXcTb PccT]cX^] `dT [Tb _^XV]mTb ST RPbbTa^[Tb b^XT]c SXb_^bmTb eTab [$X]cmaXTda Sd _[P] ST RdXbb^](

ST UPl^] j _ameT]Xa [Tb RWdcTb meT]cdT[[Tb* ATb _^XV]mTb STb RPbbTa^[Tb _TdeT]c STeT]Xa RWPdSTb(

PccT]cX^] Pdf T]UP]cb*

# =PXcTb PccT]cX^] Pdf _^XV]mTb ST [P _^acT Sd U^da Tc Pdf \P]TccTb ST R^\\P]ST STb h^]Tb ST

RdXbb^] `dX _TdeT]c STeT]Xa RWPdSTb [^ab ST [$dcX[XbPcX^] ST e^caT P__PaTX[ ST RdXbb^] Tc _T]SP]c d]

RTacPX] cT\_b P_anb b^] dcX[XbPcX^]*

# C$dcX[XbTh _Pb STb _a^SdXcb ST ]Tcc^gPVT PQaPbXUb(
STb Ran\Tb RPdbcX`dTb( STb m_^]VTb PQaPbXeTb ^d
STb VaPcc^Xab \mcP[[X`dTb _^da ]Tcc^gTa c^db [Tb
m[m\T]cb ST e^caT P__PaTX[ ST RdXbb^] %eTaaT(
m\PX[( X]^f( _[PbcX`dT Tc _TX]cdaT&( RPa RT[P aPXTaPXc
[Tb bdaUPRTb( Tc _^daaPXc T]caPp]Ta [$mR[PcT\T]c STb



bdaUPRTb T] eTaaT ^d [P STbcadRcX^] STb PdcaTb
m[m\T]cb ST e^caT P__PaTX[ ST RdXbb^]* CT _Pb
dcX[XbTa ST _a^SdXcb S$T]caTcXT] PQaPbXUb ^d ST
VaPcc^Xab \mcP[[X`dTb Sdab _^da ]Tcc^gTa
[P _^acT T] eTaaT Sd U^da( RT `dX _^daaPXc maPU[Ta [P
bdaUPRT Tc T]caPp]Ta [$mR[PcT\T]c Sd eTaaT*

# C$dcX[XbTh _Pb ST ]Tcc^gTdab j eP_Tda _^da ]Tcc^gTa e^caT P__PaTX[ ST RdXbb^]*

# Î dcTb [Tb \TbdaTb ST bmRdaXcm _^bbXQ[Tb ^]c mcm _aXbTb _^da VPaP]cXa e^caT bmRdaXcm* E^da meXcTa ST

RPbbTa [Tb m[m\T]cb T] eTaaT( e^db STeTh UPXaT PccT]cX^] ST ]T _Pb [Tb aPgTa _T]SP]c [T ]Tcc^gPVT*

<eXcTh PdbbX ST cP_Ta RTb bdaUPRTb T] eTaaT ^d ST [PXbbTa c^\QTa STb PRRTbb^XaTb STbbdb( Tc ST \^]cTa

bda [T eTaaT %SP]b [T RPb S$d] caPePX[ Pd)STbbdb ST e^caT P__PaTX[ ST RdXbb^]&*

# B?H< <C >7G;<6 H$PbbdaTa `dT [$P__PaTX[ Tbc
SmR^]]TRcm ST [$P[X\T]cPcX^] PeP]c ST aT\_[PRTa [P
[P\_T _^da meXcTa c^dc aXb`dT ST RW^R m[TRcaX`dT*

# B?H< <C >7G;<6 ATb _PacXTb PRRTbbXQ[Tb _TdeT]c
STeT]Xa RWPdSTb Pd R^dab ST [$dcX[XbPcX^]*

#?[ Tbc aTR^\\P]Sm S$m[^XV]Ta [Tb YTd]Tb T]UP]cb*

#A^ab STb ]Tcc^gPVTb _ga^[gcX`dTb( [Tb VaX[[Tb ST U^da(
[Tb mcPVnaTb Tc [Tb VaX[[Tb( ^d c^dc PdcaT PRRTbb^XaT
S^XeT]c ocaT T][Temb PeP]c [T RgR[T _ga^[gbT* ATb
mR[PQ^dbbdaTb TfRTbbXeTb S^XeT]c mVP[T\T]c ocaT
]Tcc^gmTb PeP]c [T RgR[T _ga^[gbT*

#JcX[XbTa d]X`dT\T]c [P b^]ST cWTa\X`dT aTR^\\P]SmT
_^da RT U^da* %^_cX^] b^]ST _^da eXP]S( bX e^caT P__PaTX[
T] Tbc m`dX_m&

#CT UPXcTb PdRd]T _aTbbX^] bda [T UX[ m[TRcaX`dT %bX m`dX_m& [^ab ST [$X]bcP[[PcX^] ST e^caT P__PaTX[ ST

RdXbb^]* 7bbdaTh)e^db PdbbX `dT [P RkQ[T ]$Tbc _Pb R^X]Rm STaaXnaT e^caT P__PaTX[ ST RdXbb^]* HX [T

q
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RkQ[T S$P[X\T]cPcX^] Tbc T]S^\\PVm( X[ S^Xc ocaT aT\_[PRm _Pa d] RkQ[T _ambT]cP]c [Tb \o\Tb

RPaPRcmaXbcX`dTb `dT RT[dX S$^aXVX]T( Tc RTRX _Pa d] cTRW]XRXT] `dP[XUXm PUX] S$mRPacTa c^dc SP]VTa*

#A^ab`dT [P _^acT Sd U^da ^d [T cXa^Xa b^db)U^da Tbc ^deTac( ]T aXT] _^bTa STbbdb Tc ]T [PXbbTh _Pb [Tb

T]UP]cb VaX\_Ta bda [P _^acT ^d b$g PbbT^Xa* 9T[P _^daaPXc Smbm`dX[XQaTa e^caT P__PaTX[ ST RdXbb^] Tc

RPbbTa RTacPX]Tb _PacXTb %S$^r [P ]mRTbbXcm ST \TccaT T] _[PRT [Tb UXfPcX^]b P]cX)QPbRd[T\T]c&*

<] RPb S$dcX[XbPcX^] S$P__PaTX[b m[TRcaX`dTb j _a^fX\Xcm ST e^caT P__PaTX[ ST RdXbb^]( UPXcTb PccT]cX^] `dT

[T RkQ[T S$P[X\T]cPcX^] ST RTb P__PaTX[b ]T b^Xc _Pb T] R^]cPRc PeTR [P bdaUPRT RWPdST ST e^caT P__PaTX[

ST RdXbb^]*

7eUacYbbU\U]cb#T%Y]bcQ[[QcY^]

#C$dcX[XbTh e^caT P__PaTX[ ST RdXbb^] `dT [^ab`dT [$X]bcP[[PcX^] Tbc cTa\X]mT*

#K^caT P__PaTX[ ST RdXbb^] S^Xc ocaT X]bcP[[m Tc \Xb T] bTaeXRT _Pa d] cTRW]XRXT] `dP[XUXm* AT UPQaXRP]c

SmR[X]T bP aTb_^]bPQX[Xcm _^da c^dc S^\\PVT ambd[cP]c S$d] \PdePXb T\_[PRT\T]c ^d ST [$X]bcP[[PcX^]

ST e^caT P__PaTX[ ST RdXbb^] _Pa d] cTRW]XRXT] ]^] `dP[XUXm*

#7_anb Pe^Xa SmQP[[m e^caT P__PaTX[ ST RdXbb^]( emaXUXTh b^XV]TdbT\T]c bX RT[dX)RX ]$P _Pb mcm

T]S^\\PVm _T]SP]c [T caP]b_^ac* <] RPb ST S^\\PVT( ]T [$dcX[XbTh _Pb Tc R^]cPRcTh X\\mSXPcT\T]c

e^caT GTeT]STda* <cP]c S^]]m `dT [Tb \PcmaXPdf S$T\QP[[PVT %_^[gbcgan]T( ]g[^]( PVaPUTb( TcR***&

_TdeT]c ocaT SP]VTaTdf _^da [Tb T]UP]cb( eTdX[[Th [Tb aPbbT\Q[Ta Tc [Tb m[X\X]Ta X\\mSXPcT\T]c

%\TccTh)[Tb SP]b [Tb R^]cT]Tdab b_mRXUX`dTb _^da [T aTRgR[PVT&

# Ea^cmVTh e^caT P__PaTX[ ST RdXbb^] R^]caT [Tb TUUTcb Pc\^b_WmaX`dTb* CT [$Tf_^bTh _Pb Pd b^[TX[( j [P

_[dXT( [P ]TXVT( [P _^dSaT( TcR*

# ATb \PcmaXPdf T]c^daP]c [$P__PaTX[ %\TdQ[Tb& S^XeT]c ocaT RP_PQ[Tb ST bd__^acTa d]T cT\_maPcdaT

\X]X\P[T ST -,,t9*

# ATb R^]SXcX^]b S$PYdbcT\T]c Pd VPh ST e^caT P__PaTX[ ST RdXbb^] b^]c X]SX`dmTb bda d]T mcX`dTccT

R^[[mT j [$PaaXnaT %J]X`dT\T]c _^da [Tb P__PaTX[b ST RdXbb^] VPh Tc \XfcTb&*

HX e^db dcX[XbTh e^caT P__PaTX[ ST RdXbb^] PeTR Sd VPh T] Q^dcTX[[T _a^_P]T( [P Q^dcTX[[T S^Xc ocaT

^Q[XVPc^XaT\T]c X]bcP[[mT j [$TfcmaXTda ST [P \PXb^] %d]X`dT\T]c _^da [Tb P__PaTX[b ST RdXbb^] VPh&*

C^db e^db R^]bTX[[^]b S$Pe^Xa d] SmcTRcTda ST Ud\mT X]bcP[[m RWTh e^db( Tc d]T R^deTacdaT P]cX)UTd ^d

d] TfcX]RcTda c^dc _anb ST e^caT P__PaTX[ ST RdXbb^]

q
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B^ab#TU#[%dcY[YbQcY^]

#A^ab ST [P _aT\XnaT \XbT T] \PaRWT ST e^caT P__PaTX[ ST RdXbb^] %Pd ]XeTPd Sd U^da&( X[ bT _a^SdXaP

d]T RTacPX]T ^STda RPaPRcmaXbcX`dT STb \PcmaXPdf S$Xb^[PcX^] Tc STb m[m\T]cb RWPdUUP]cb* E^da RTccT

aPXb^]( PeP]c S$dcX[XbTa e^caT U^da( UPXcTb)[T U^]RcX^]]Ta j eXST j bP cT\_maPcdaT \PfX\P[T _T]SP]c 01

\X]dcTb* K^db STeTh mVP[T\T]c e^db PbbdaTa `dT [P _XnRT SP]b [P`dT[[T Tbc X]bcP[[m e^caT P__PaTX[ ST

RdXbb^] Tbc QXT] eT]cX[mT*

#7d R^dab ST [$dcX[XbPcX^] Sd U^da( [Tb bdaUPRTb X]cTa]Tb Tc TfcTa]Tb Sd U^da STeXT]]T]c RWPdSTb* 7d

\^\T]c ST [$^deTacdaT ST [P _^acT Sd U^da( \TccTh)e^db T] aTcaPXc _^da meXcTa ST e^db Qas[Ta PeTR [P

eP_Tda canb RWPdST `dX eP P[^ab bT SmVPVTa Sd U^da 6 X[ _Tdc g Pe^Xa STb aXb`dTb ST Qas[daTb*

#CT _[PRTh _Pb ST \PcmaXPdf X]U[P\\PQ[Tb ^d R^\QdbcXQ[Tb j _a^fX\Xcm ST e^caT P__PaTX[ ST RdXbb^]

_T]SP]c b^] U^]RcX^]]T\T]c*

#Î dY^dab dcX[XbTa STb VP]cb ST RdXbX]T _^da \TccaT ^d aTcXaTa [Tb _[Pcb ST RdXbb^] Sd U^da*

#CT [PXbbTh _Pb e^caT P__PaTX[ ST RdXbb^] bP]b bdaeTX[[P]RT [^ab`dT e^db UPXcTb RdXaT STb \PcXnaTb

VaPbbTb [X`dXSTb ^d b^[XSTb( STb WdX[Tb [X`dXSTb ^d b^[XSTb* E^acmTb j canb WPdcT cT\_maPcdaT( RTb

\PcXnaTb _TdeT]c _aT]SaT UTd Tc T]VT]SaTa d] X]RT]SXT* C$<HH7M<N YP\PXb S$mcTX]SaT PeTR ST [$TPd

STb U[P\\Tb _a^eT]P]c S$WdX[T T] UTd( \PXb mcTXV]Th e^caT P__PaTX[ ST RdXbb^] Tc R^deaTh [P RPbbTa^[T

^d [P _^o[T PeTR d] R^deTaR[T( PUX] S$mc^dUUTa [P U[P\\T* HX e^db PeTh d]T W^ccT( ]T YP\PXb [P \TccaT T]

a^dcT bP]b bdaeTX[[P]RT `dP]S e^db UPXcTb RWPdUUTa ST [$WdX[T* CT [PXbbTh _Pb ST \PcXnaT X]U[P\\PQ[T

_anb ST e^caT P__PaTX[ ST RdXbb^] [^ab`d$X[ U^]RcX^]]T*

#Î dY^dab _^bTa [Tb dbcT]bX[Tb ST RdXbb^] Pd RT]caT ST [P h^]T ST RdXbb^] Tc _^bXcX^]]Ta [Tb _^XV]mTb

ST cT[[T b^acT `d$T[[Tb ]T _dXbbT]c _Pb Vo]Ta ^d ocaT PccaP_mTb _Pa d] T]UP]c*

#C$dcX[XbTh _Pb [Tb h^]Tb ST RdXbb^] PeTR STb RPbbTa^[Tb eXSTb ^d bP]b RPbbTa^[Tb*

#Hda [Tb _[P`dTb m[TRcaX`dTb( dcX[XbTh d]X`dT\T]c STb dbcT]bX[Tb j U^]S _[Pc*

Hda [Tb STbbdb eXca^ Tc X]SdRcX^]b( ]T R^d_Th _Pb Sd _PX] bda [T eTaaT* AT _[P] ST caPePX[ T] eTaaT ]T

S^Xc _Pb ocaT dcX[Xbm R^\\T bdaUPRT ST caPePX[* =PXcTb PccT]cX^] ST ]T _Pb _^bTa bda [P STbbdb STb

amRX_XT]cb `dX _^daaPXT]c PQp\Ta [T eTaaT* ;Tb amRX_XT]cb PgP]c STb Q^aSb caP]RWP]cb _TdeT]c aPgTa [P

bdaUPRT Sd STbbdb Tc [$T]S^\\PVTa* J] R^]bTX[( TbbdgTh bgbcm\PcX`dT\T]c [T STbb^db STb RPbbTa^[Tb

PeTR d] RWXUU^] PeP]c ST [Tb _^bTa bda [P bdaUPRT T] eTaaT( RTRX PUX] S$T][TeTa STb \XRa^_PacXRd[Tb b^db

[T amRX_XT]c( `dX aXb`dTaPXT]c ST aPgTa [T eTaaT*
ji
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jj

Hda [Tb STbbdb eXca^( dcX[XbTh d]X`dT\T]c STb dbcT]bX[Tb j U^]S _[Pc*

#Hda [Tb STbbdb X]SdRcX^]( dcX[XbTh d]X`dT\T]c STb dbcT]bX[Tb j U^]S _[Pc b_mRXUX`dTb _^da [$X]SdRcX^]

%X]SX`dm b^db [$dbcT]bX[T _Pa [T =PQaXRP]c&*

# ?[ Tbc _^bbXQ[T `dT e^db T]cT]SXTh d] _TcXc QadXc j [P \XbT T] \PaRWT S$d]T h^]T ST RdXbb^]*

#ATb dcX[XbPcTdab `dX dcX[XbT]c d] _PRT\PZTa X\_[P]cm( S^XeT]c cT]Xa [P _PacXT bd_maXTdaT ST [Tda R^a_b j

Pd \^X]b /, R\ STb h^]Tb ST RdXbb^] j X]SdRcX^] P[[d\mTb*

#HX e^db ]$PeTh _Pb [$X]cT]cX^] S$dcX[XbTa e^caT P__PaTX[ ST RdXbb^] _T]SP]c d]T [^]VdT _maX^ST( ]^db

e^db R^]bTX[[^]b ST [T SmQaP]RWTa m[TRcaX`dT\T]c* KTX[[Th PdbbX UTa\Ta T] \o\T cT\_b [T a^QX]Tc ST

VPh %_^da [Tb P__PaTX[b ST RdXbb^] j VPh& [^ab`dT e^db ]$dcX[XbTh _Pb [$P__PaTX[*

#HX e^db ]T e^db bTaeTh _Pb _T]SP]c d] RTacPX] cT\_b STb e^b _[P`dTb m[TRcaX`dTb( X[ bTaP ]mRTbbPXaT

ST \TccaT d] _Td S$WdX[T STbbdb PUX] S$meXcTa `d$T[[Tb ]T a^dX[[T]c %_[P`dT T] U^]cT&*

#7bbdaTh)e^db c^dY^dab `dT [Tb \P]TccTb ST R^\\P]ST ST e^caT P__PaTX[ ST RdXbb^] b^]c c^dY^dab j [P

_^bXcX^] w , x [^ab`dT e^caT P__PaTX[ ST RdXbb^] ]$Tbc _Pb dcX[Xbm*

?[ R^]eXT]c S$T][TeTa Sd R^deTaR[T c^dc ambXSd ST SmQ^aST\T]c PeP]c ST [$^deaXa* ?[ R^]eXT]c ST [PXbbTa

aTUa^XSXa [T _[P] ST RdXbb^] PeP]c ST UTa\Ta [T R^deTaR[T* E^bXcX^]]Th QXT] [Tb VaX[[Tb Sd U^da SP]b [Tb

V[XbbXnaTb [PcmaP[Tb _amedTb j RTc TUUTc( bX]^] `dP]S e^db cXaTaTh bda [Tb VaX[[Tb( T[[Tb _^daa^]c b$X]R[X]Ta(

Tc [T [X`dXST RWPdS R^]cT]d SP]b [Tb dbcT]bX[Tb ST RdXbb^] _^daaPXc R^d[Ta ^d e^db Qas[Ta*

#9TacPX]b P__PaTX[b ST RdXbb^] PeTR U^da m[TRcaX`dT b^]c m`dX_mb S$d] eT]cX[PcTda cP]VT]cXT[* 9T

eT]cX[PcTda U^]RcX^]]T _T]SP]c [P RdXbb^]* A$PXa Tbc Tf_d[bm j caPeTab STb ^aXUXRTb T]caT [P _^acT Sd U^da Tc

[T QP]STPd ST R^\\P]ST* AT eT]cX[PcTda _Tdc R^]cX]dTa j U^]RcX^]]Ta P_anb [$Paaoc Sd U^da _^da PXSTa [Tb

R^\\P]STb j aTUa^XSXa 6 ]T e^db X]`dXmcTh _Pb*

#7II<CI?DC 6 A$dcX[XbPcX^] S$d] P__PaTX[ ST RdXbb^] Pd VPh R^]SdXc j [P _a^SdRcX^] ST

RWP[Tda( S$Wd\XSXcm Tc ST _a^SdXcb ST R^\QdbcX^] SP]b [T [^RP[ ^r X[ Tbc X]bcP[[m* KTX[[Ta j

PbbdaTa d]T Q^]]T PmaPcX^] ST [P RdXbX]T( ]^cP\\T]c [^ab ST [$dcX[XbPcX^] ST [$P__PaTX[ 6

\PX]cT]Xa ^deTacb [Tb ^aXUXRTb S$PmaPcX^] ]PcdaT[[T( ^d X]bcP[[Ta d] SXb_^bXcXU S$PmaPcX^]

\mRP]X`dT %W^ccT ST eT]cX[PcX̂ ] \mRP]X`dT&*
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#J]T dcX[XbPcX^] X]cT]bXeT Tc _a^[^]VmT ST [$P__PaTX[ _Tdc ]mRTbbXcTa d]T PmaPcX^]

bd__[m\T]cPXaT( _Pa TfT\_[T T] ^deaP]c d]T UT]ocaT( ^d d]T PmaPcX^] _[db TUUXRPRT( _Pa

TfT\_[T T] PdV\T]cP]c [P _dXbbP]RT ST [P eT]cX[PcX^] \mRP]X`dT bX T[[T TfXbcT*"

# HX e^db dcX[XbTh [T VaX[[ VPh %bdXeP]c \^Sn[T&( X[ Tbc X\_maPcXU ST [PXbbTa [P _^acT ^deTacT( Tc ST \TccaT T]

_[PRT [P cq[T ST _a^cTRcX^] %_^da [T QP]STPd Tc [Tb \P]TccTb& U^da]XT PeTR e^caT P__PaTX[ ST RdXbb^]* CT

YP\PXb dcX[XbTa [T VaX[[ VPh [^ab`dT [P _^acT Sd U^da Tbc UTa\mT %_^da [Tb P__PaTX[b ST RdXbb^] VPh PeTR

VaX[[ VPh&*

7II<CI?DC6 ATb R^deTaR[Tb T] eTaaT _TdeT]c bT QaXbTa b^db [$TUUTc ST [P RWP[Tda*

7eP]c ST aTUTa\Th [T R^deTaR[T( UTa\Th c^db [Tb Qas[Tdab ^d h^]Tb ST RdXbb^] Tc

[PXbbTh [P bdaUPRT Sd _[P] ST RdXbb^] aTUa^XSXa
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l_#-167$//$7-21#

'FYYF#CZMXMRMGWF#QSEFWRFb#JSRCYMSRRFPPF#FY#UW?YMVZFb#J?BWMVZHF#?]FC#PFX#QFMPPFZWX#UMGCFX#FY#
Q?YHWM?Z^b#X?ZW?#WHUSREWF#@#]SX#BFXSMRX#XSZX#YSZX#PFX#?XUFCYXd#$]?RY#EpZYMPMXFW#]SYWF#CZMXMRMGWFb#PMXF`#
?YYFRYM]FQFRY#CFYYF#RSYMCF#?JMR#EF#CSRR?NYWF#PpFRXFQBPF#EF#XFX#JSRCYMSRXb#FY#SBYFRMW#PFX#QFMPPFZWX#
WHXZPY?YX#USXXMBPFXd#3PWT#WOC#JOUV>MM>VJPO#APTTCAVC]#VCOC\#APNRVC#BCU#TCAPNN>OB>VJPOU#UWJY>OVCU#
RPWT#EYJVCT#VPWV#RTP@MDNC#PW#VPWVC#UJVW>VJPO#B>OHCTCWUC_#)PPFX#ESM]FRY#?ZXXM#IYWF#PZFX#U?W#PF#
YFCLRMCMFR#VZM#ESMY#MRXY?PPFW#P?#CZMXMRMGWFd

#####l_j#(OYJTPOOCNCOV#BhJOUV>MM>VJPO#BC#YPVTC#AWJUJOJDTC

m####=SYWF#CZMXMRMGWF#ESMY#IYWF#MRXY?PPHF#FY#ZYMPMXHF#E?RX#ZR#FREWSMY#S[#MP#_#?ZW?#YSZOSZWX#ZRF#]FRYMP?YMSR#
FJJMC?CFd#2?#CSQBZXYMSR#EZ#K?`#FXY#USXXMBPF#KWACF#@#PpS^_KGRF#EF#Pp?MWd#/P#FXY#ESRC#RHCFXX?MWF#VZF#
CFY#?MW#XSMY#WFRSZ]FPH#FY#VZF#PFX#UWSEZMYX#EF#CSQBZXYMSR#XSMFRY#H]?CZHX#CSRJSWQHQFRY#@#P?#
WHKPFQFRY?YMSR#FR#]MKZFZWd#/P#ESMY#_#?]SMW#ZRF#]FRYMP?YMSR#R?YZWFPPF#XZJJMX?RYF#USZW#VZF#PF#K?`#
UZMXXF#IYWF#ZYMPMXH#E?RX#CFY#FR]MWSRRFQFRYd#2F#JPZ^#Ep?MW#QS_FR#ESMY#FRYWFW#U?W#EFX#]FRYMP?YMSRX#
MRXY?PPHFX#XZW#PFX#QZWX#FR#CSRY?CY#EMWFCY#?]FC#PpF^YHWMFZW#n]SMW#EFXXMR#CMkEFXXSZXod

m####2F#JPZ^#Ep?MW#ESMY#FRYWFW#U?W#PF#B?X#nQMRM#srrCQ|o#FY#XSWYMW#U?W#PF#L?ZY#nQMRM#srrCQ|od#'FX#
]FRYMP?YMSRX#ESM]FRY#?]SMW#ESRC#ZRF#XZWJ?CF#QMRMQZQ#EF#srr#CQ|b#FJJMC?CF#USZW#PF#U?XX?KF#EF#
Pp?MWd#'FX#]FRYMP?YMSRX#ESM]FRY#IYWF#SZ]FWYFX#FY#O?Q?MX#BSZCLHFXd#)PPFX#ESM]FRY#EF#UWHJHWFRCF#IYWF#
XMYZHFX#UWGX#EF#Pp?WWMGWF#EF#P?#CZMXMRMGWF#nUSZW#Pp?WWM]HF#Ep?MW#JMKd#s#FY#to#FY#@#PpSUUSXH#EFX#K?`#
BW\PHX#SCC?XMSRRHX#U?W#P?#CZMXXSR#nUSZW#PpH]?CZ?YMSRob#CpFXY#@#EMWF#@#sdzrQ#?Z#QSMRX#?ZkEFXXZX#EZ#
XSPd#9pMP#FXY#MQUSXXMBPF#EpSZ]WMW#CFX#]FRYMP?YMSRX#]FWX#PpF^YHWMFZWb#@#PpFREWSMY#S[#P?#CZMXMRMGWF#FXY#
MRXY?PPHFb#Pp?MW#RHCFXX?MWF#UFZY#HK?PFQFRY#UWS]FRMW#EpZR#?ZYWF#FREWSMY#@#CSREMYMSR#VZpMP#XSMY#
CSWWFCYFQFRY#]FRYMPH#FY#VZpMP#RF#Xp?KMXXF#RM#EpZRF#CL?QBWF#@#CSZCLFWb#RM#EpZR#FREWSMY#E?RKFWFZ^d#

(Y>AW>VJPO#BCU#H>\#@TWMEU
/P#FXY#CSRXFMPPH#EpMRXY?PPFWb#XSMY#ZRF#LSYYF#EpH]?CZ?YMSR#EMWFCYFQFRY#WFPMHF#@#ZR#CSREZMY#VZM#ESRRF#
EMWFCYFQFRY#@#PpF^YHWMFZW#nJMKd#uob#XSMY#ZR#]FRYMP?YFZW#HPFCYWMVZF#MRXY?PPH#XZW#P?#JFRIYWF#SZ#PF#QZW#
F^YHWMFZW#nJMKd#vo#USZW#H]?CZFW#PFX#K?`#BW\PHX#EMWFCYFQFRY#]FWX#PpF^YHWMFZWd#2?#UZMXX?RCF#EZ#]FRYMP?YFZW#
HPFCYWMVZF#ESMY#IYWF#C?PCZPHF#?JMR#EF#USZ]SMW#WFRSZ]FPFW#Pp?MW#EF#P?#CZMXMRF#v#@#w#JSMX#U?W#LFZWFdXSR#
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@_ddU
Qc`YbQ^dU MU^dY\QdUeb!{\USdbYaeU

JUSdY_^!T$U^db{U!
.

T$QYb!]Y^*!-,,S]
JUSdY_^!T$U^db{U!

.T$QYb!]Y^*!-,,S]

<XVdaT!. <XVdaT!/

!!!!!.)-!?]bcP[[PcX^]!ST!e^caT!RdXbX]XpaT

n!!!!CQ!SeYcY^YzbU!`Ued!|dbU!`\QS{U!`bzc!T$e^!QedbU!]UeR\U(!]QYc!fUY\\Uj!w!SU!aeU!\Q!XQedUeb!TUc!
]UeR\Uc!U^fYb_^^Q^dc!^U!T{`QccU!`Qc!\Q!XQedUeb!TU!\Q!SeYcY^YzbU!%f_Yb!VYW*!1&*

n!!!!JY!\Uc!]UeR\Uc!TU!SeYcY^U!c_^d!`\ec!XQed!aeU!\Q!SeYcY^YzbU(!\QYccUj!e^!Uc`QSU!T$Qe!]_Y^c!-,S]!
U^dbU!\Uc!S_d{c!TU!\Q!SeYcY^YzbU!Ud!\Uc!]UeR\Uc*

n!!!!CQ!XQedUeb!]Y^Y]e]!U^dbU!\U!`\Q^!TU!SeYcc_^!Ud!\Q!X_ddU!%_e!\Uc!{\{]U^dc!]ebQeh&!Ucd!Y^TYae{U!
\Q!VYW*!1*!CQ!X_ddU!T${fQSeQdY_^!T_Yd!|dbU!cYde{U!w!Qe!]_Y^c!21S]!Te!`\Q^!TU!SeYcc_^*!J$Y\!^$i!Q!`Qc!
TU!X_ddU(!\Q!XQedUeb!Te!]UeR\U!cYde{!Qe)TUccec!Te!`\Q^!TU!SeYcc_^!^U!T_Yd!`Qc!|dbU!Y^V{bYUebU!w!
3,S]*

n!!!!CQYccUj!e^!Uc`QSU!\YRbU!TU!.S]!U^dbU!\$QbbYzbU!TU!\Q!SeYcY^YzbU!Ud!\U!]eb(!Ud!U^dbU!\Uc!S_d{c!Ud!\Uc!
]UeR\Uc!QTZQSU^dc*

n!!!!MUY\\Uj!w!^U!`Qc!`\QSUb!\Q!SeYcY^YzbU!`bzc!T$e^!b{VbYW{bQdUeb(!w!SU!ae$Y\!^$i!QYd!`Qc!]QdYzbUc!
Y^V\Q]]QR\Uc!S_]]U!\Uc!bYTUQeh(!\Uc!SXYVV_^c***UdS*!aeY!`_ebbQYU^d!`bU^TbU!VUe!bQ`YTU]U^d*

n!!!!CUc!]UeR\Uc!QTZQSU^dc!T_YfU^d!|dbU!VQRbYae{!QfUS!e^!]Qd{bYU\!b{cYcdQ^d!w!e^U!dU]`{bQdebU!
QddUYW^Q^d!-,,p;*

<XVdaT!0
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M_dbU!SeYcY^YzbU!`_cczTU!0!`YUTc!b{W\QR\Uc*!8`bzc!\$Qf_Yb!
`_cYdY_^^{!w!\Q!`\QSU!`b{feU(!Y\!Ucd!^{SUccQYbU!TU!f{bYVYUb!\Q!
]YcU!w!^YfUQe*!G_eb!SU\Q(!QZecdUj!\Uc!0!`YUTc!b{W\QR\Uc!U^!\Uc!
fYccQ^d!_e!T{fYccQ^d!%VYW*!2&*!BP!RdXbX]XpaT!S^Xc!PQb^[d\T]c!
rcaT!_^bXcX^]]qT!o!["W^aXh^]cP[T)
CU!b{W\QWU!`Ued!cU!VQYbU!ceb!e^U!XQedUeb!]QhY]e]!TU!/,]]
M_ec!̀ _efUj!U^\UfUb!\U!dYb_Yb!TU!\Q!SeYcY^YzbU!`_eb!b{W\Ub!\Q!
XQedUeb!TUc!`YUTc*!
HeQ^T!\Uc!`YUTc!c_^d!S_bbUSdU]U^d!b{W\{c(!f_ec!^U!TUfUj!`Qc!
R_eWUb!\Q!SeYcY^YzbU!U !̂\Q!dYbQ^d(!]QYc!U^!\Q!c_e\UfQ^d!
%QddU^dY_^!TU!^U!`Qc!\Q!c_e\UfUb!`Qb!\Q!`_YW^{U!TU!\Q!`_bdU!Te!
V_eb&*

!!!!
!!!!!

7aP]RWT\T]c!!VPh!Tc!eqaXUXRPcX^]!STb!UdXcTb

CU!RbQ^SXU]U^d!WQj!TU!\Q!SeYcY ŶzbU!T_Yd!{WQ\U]U^d!|dbU!VQYd!cU\_^!\Uc!^_b]Uc!U^!fYWeUeb!`Qb!e^!
dUSX^YSYU^!aeQ\YVY{!%cU\_^!\$QbdYS\U!-,!TU!\$Qbb|d{!Te!,.),4)-533!Ud!\Uc!bzW\Uc!TU!\$Qbd!<*K*L!2-)-!
Y]`_cQ^d!ceb!\$Uhdb{]Yd{!TU!\Q!SQ^Q\YcQdY_^!\Q!`b{cU^SU!T$e^!b_RY^Ud!TU!S_]]Q^TU!`_eb!\U!WQj!
^QdebU\!QfUS!e^!T{dU^TUeb)T{S\U^SXUeb!S_^V_b]U!w!\Q!^_b]U!E>!<!/2)/,/*!;U!b_RY^Ud!TU!
S_]]Q^TU!`Ub]Ud!TU!S_e`Ub!\$Q\Y]U^dQdY_^!U^!WQj!\_bcaeU!\Q!SeYcY^YzbU!^$Ucd!`Qc!edY\Yc{U&*!
M{bYVYUj!d_ed!T$QR_bT!aeU\!Ucd!\U!di`U!TU!WQj!Y^cdQ\\{!ceb!\Q!SeYcY^YzbU*!;UddU!Y^V_b]QdY_ !̂Ucd!Y^TYae{U!
`Qb!e^U!{dYaeUddU!S_\\{U!w!\$QbbYzbU!TU!\Q!SeYcY^YzbU*!M_ec!db_efUbUj!\Uc!Y^V_b]QdY_^c!bU\QdYfUc!Qeh!
di`Uc!TU!WQj!Ud!Y ẐUSdUebc!TQ^c!\U!dQR\UQe!TUc!SQbQSd{bYcdYaeUc!dUSX^YaeUc*!M{bYVYUj!aeU!\Q!`bUccY_^!
Te!WQj!T$U^db{U!c_Yd!S_^V_b]U!Qeh!fQ\Uebc!`b{SYc{Uc!TQ^c!\U!dQR\UQe!TUc!SQbQSd{bYcdYaeUc!dUSX^YaeUc!
QVY^!T$Qf_Yb!\Q!]UY\\UebU!UVVYSQSYd{!Ud!T$QccebUb!\U!]Y^Y]e]!TU!S_^c_]]QdY_^!TU!WQj*!JY!\Q!`bUccY_^!
Te!WQj!edY\Yc{!Ucd!TYVV{bU^dU!TU!SUc!fQ\Uebc!_e!fQbYQR\U(!f_ec!TUfbUj!QZ_edUb!e^!b{We\QdUeb!TU!
`bUccY_^!Qe!deiQe!T$U^db{U*!E_ec!f_ec!bUS_]]Q^T_^c!TU!S_^dQSdUb!\U!cUbfYSU!Q`bzc!fU^dU!QVY^!
T$UVVUSdeUb!SUc!]UcebUc!Ud!b{W\QWUc*

7aP]RWT\T]c!VPh!QdcP]T!#=.+$!k!_a^_P]T!#=.,$!
CU!dUSX^YSYU^!TUfbQ!d_ed!T$QR_bT!f{bYVYUb!\U!b{W\QWU!WQj!TU!f_dbU!SeYcY^YzbU*!JY!U\\U!Ucd!\Yfb{U!U^!WQj!
^QdebU\(!Y\!TUfbQ!SXQ^WUb!\Uc!Y^ZUSdUebc!%f_Yb!SY)TUcc_ec&!`_eb!\Q!bU^TbU!edY\YcQR\U!U^!WQj!RedQ^U*!
C$Y^cdQ\\QdY_^!`Ued!|dbU!VQYdU!c_Yd!QfUS!e^!deiQe!WQj!c`{SYVYaeU!RedQ^U+`b_`Q^U!fU^Te!QfUS!.!S_\\YUbc(!
c_Yd!QfUS!e^!deiQe!c`{SYVYaeU!K>=D!QfUS!bQSS_bTc!]_^d{c*
>J!VOUS!SOUIBJTFY!UTJLJSFR!UN!TUXBU!EF!RBDDOREFMFNT!?549!0!
& !@TJLJSFY!LF!RBDDORE!GOURNJ!BVFD!LFS!PJ_DFS!EF!RFDIBNHF!6;%!!
& !1SSURFY!VOUS!QUF!LF!TUXBU!QUF!VOUS!UTJLJSFR!FST!DONGORMF!B!LB!NORMF!;5!3!,/**+!OU!;5!3!,/*+.%!
& !@TJLJSFR!TOUKOURS!UN!KOJNT!FNTRF!LF!RBDDORE!FT!L$BRRJV`F!EF!HBY'
JY!f_ec!]_^dUj!e^!deiQe!RedQ^U+`b_`Q^U!QfUS!S_\\YUb(!\$U]R_ed!WQj!RedQ^U!QfUS!\U!Z_Y^d!cUbQ!Y^cdQ\\{!
ceb!\Q!SeYcY^YzbU(!\U!deiQe!cUbQ!U^V_^S{!w!V_^T!ceb!SUd!U]R_ed!Ud!e^!S_\\YUb!cUbQ!Y^cdQ\\{!U^!cUbbQ^d!
S_bbUSdU]U^d(!]QYc!cQ^c!S_e`Ub!\U!deiQe*!>QYbU!TU!]|]U!S_d{!T{dU^TUeb!%f_Yb!VYW*!3&*
CQ!\_^WeUeb!]QhY]Q\U!Qed_bYc{U!Ucd!-(1]*!A\!Ucd!capb!X\_^acP]c!ST!bdaeTX[[Ta![P!SPcT![X\XcT!ST!
_qaT\_cX^]!Y^TYae{U!ceb!\U!deiQe!Ud!\U!SXQ^WUb!QfQ^d!SUddU!TQdU!`_eb!QccebUb!\Q!c{SebYd{*

HqV[PVT!STb!_XTSb

.)/!HPRR^aST\T]c!Pd!VPh

0HFQND!(
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,*

JY!f_ec!]_^dUj!e^!deiQe!K>=D(!\$U]R_ed!WQj!RedQ^U!Ucd!Y^edY\U*!A\!ceVVYd!TU!fYccUb!\Uc!bQSS_bTc!Te!
deiQe!K>=D!S_d{!SeYcY^YzbU(!Ud!S_d{!R_edUY\\U!%cUbbUb!S_bbUSdU]U^d!w!\$QYTU!TU!.!S\UVc!S_]]U!Y^TYae{!
ceb!cSX{]Q!SY)TUccec&*

7aP]RWT\T]c!VPh!]PcdaT[!#=-+*=-0$

CU!dUSX^YSYU^!TUfbQ!Y^cdQ\\Ub!e^!deiQe!w!U]R_ed!]{SQ^YaeU!%K>=D&!ceYfQ^d!\Q!^_b]U!
E>!<!/2-,,!+!/2-,/!+!/2-.-!Ud!RbQ^SXUb!\Q!SeYcY^YzbU!cU\_^!\Uc!^_b]Uc!U^!fYWeUeb

F^X]cb!o!aTb_TRcTa![^ab!ST![P!R^]]TfX^]!Sd!cdgPd!P[X\T]cPcX^]!VPh5

n!!!!8eSe^U!`QbdYU!Te!deiQe!^U!T_Yd!U^dbUb!U^!S_^dQSd!QfUS!e^U!cebVQSU!T_^d!\Q!SXQ\Ueb!Ucd!
ce`{bYUebU!w!5,p;!%\Q!TYcdQ^SU!]Y^Y]e]!U^dbU!\U!deiQe!Ud!\Uc!`QbdYUc!SXQeTUc!T_Yd!|dbU!TU!
.,]]*

n!!!!CQ!\_^WeUeb!Te!deiQe!^U!T_Yd!`Qc!T{`QccUb!-(1]*

n!!!!CU!deiQe!^U!T_Yd!`Qc!|dbU!S_e`{(!cUbb{!_e!`\Y{*

n!!!!CU!deiQe!^U!T_Yd!`Qc!d_eSXUb!TU!R_bTc!`_Y^dec(!S_e`Q^dc(!TUc!_RZUdc!]_RY\Uc(!Ud!^U!T_Yd!`Qc!|dbU!
T{VUSdeUeh*

n!!!!CU!deiQe!T_Yd!|dbU!S_^db~\{!Y^d{WbQ\U]U^d!QfQ^d!Y^cdQ\\QdY_^(!QVY^!TU!f{bYVYUb!ae$Y\!^$i!QYd!`Qc!TU!
T{VQed!TU!VQRbYSQdY_^*

n!!!!C_bcaeU!\U!WQj!Ucd!RbQ^SX{(!\${dQ^SX{Yd{!Te!deiQe!T_Yd!|dbU!S_^db~\{!QfUS!e !̂`b_TeYd!c`{SYVYaeU!w!
Re\\Uc!`Qb!e^!dUSX^YSYU^!aeQ\YVY{*!8eSe^U!Re\\U!^U!T_Yd!Q``QbQ}dbU*!JY!TUc!Re\\Uc!Q``QbQYccU^d(!
f{bYVYUb!\U!Z_Y^d!TU!S_^^UhY_^c!Ud!bUVQYbU!\U!dUcd*!EU!ZQ]QYc!edY\YcUb!TU!RbYaeUd(!T$Q\\e]UddU(!UdS*!
\_bc!TU!SU!S_^db~\U*

n!!!!CUc!S_\\YUbc!TU!cUbbQWU!Te!deiQe!WQj!RedQ^U!^U!T_YfU^d!`Qc!|dbU!b_eY\\{c*

n!!!!CQ!TQdU!TU!fQ\YTYd{!Te!deiQe!T_Yd!|dbU!S_^db~\{U!b{We\YzbU]U^d*

n!!!!CU!RbQ^SXU]U^d!WQj!cU!db_efU!w!\$QbbYzbU!Tb_Yd!TU!\$Q``QbUY\!%Q``QbUY\!fe!TU!TUfQ^d&!Ud!Y\!Ucd!`b{fe!
`_eb!e^U!Q\Y]U^dQdY_^!U^!WQj!S_d{!Tb_Yd*!JY!f_dbU!Q\Y]U^dQdY_^!WQj!cU!cYdeU!S_d{!WQeSXU(!Y\!Ucd!
Y]`{bYdYV!TU!]UddbU!e^![Yd!TU!c{bYU!X_]_\_We{!aeY!Ucd!TYc`_^YR\U!Qe`bzc!Te!cUbfYSU!Q`bzc)fU^dU*#

!!!!!!!!!6JJ;DJ?ED5!DT!_Pb!dcX[XbTa!ST!QaX`dTc!̂ d!S"P[[d\TccT!_^da!R^]cas[Ta![Tb!UdXcTb!ST!VPh)"

@ X̂]c
HPRR^aS!
J<;C

J<;C!
=7

=Ph
7dcP]T

=Ph
DPcdaT[

J<;C!
=D

<XVdaT!2
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!!!!!.)0!7aP]RWT\T]c!q[TRcaX`dT!Tc!bqRdaXcq

%3!.;<!247B9*<2/!-.!9.;7.,<.9!3.;!25;<9=,<265;!,2"-.;;6=;!76=9!3.!+9*5,1.4.5<!B3.,<928=.!-.!3*!

,=2;252A9.

&.!+9*5,1.4.5<!B3.,<928=.!-62<!C<9.!/*2<!7*9!=5.!7.9;655.!8=*32/2B.!;.365!3.;!5694.;!.5!>20=.=9

n!!!!
MM !CQ!SeYcY^YzbU!Ucd!S_^yeU!`_eb!|dbU!bQSS_bT{U!`Qb!e^!

RbQ^SXU]U^d!`Ub]Q^U^d!Qe!b{cUQe!{\USdbYaeU*

n!!!!CU!RbQ^SXU]U^d!T_Yd!|dbU!VQYd!ceb!e^U!`bYcU!QfUS!dUbbU*!J$Y\!^$UhYcdU!`Qc!TU!`bYcU!QfUS!dUbbU!
S_^V_b]U!w!\Q!b{W\U]U^dQdY_^(!S_^dQSdUb!e^!Y^cdQ\\QdUeb!aeQ\YVY{!

n!!!!CU!SxR\U!T$Q\Y]U^dQdY_^!!T_Yd!|dbU!S_bbUSd!Ud!T_Yd!|dbU!S_bbUSdU]U^d!Yc_\{!TebQ^d!\U!RbQ^SXU]U^d*!
JY!\U!SxR\U!Ucd!U^T_]]QW{(!S_^dQSdUj!\U!cUbfYSU!Q`bzc!fU^dU(!SQb!Y\!^U!T_Yd!|dbU!SXQ^W{!aeU!`Qb!
e !̂cUbfYSU!Q`bzc!fU^dU*

n!!!!CQ!`bYcU!T$Q\Y]U^dQdY_^!T_Yd!|dbU!cYde{U!w!`b_hY]Yd{!TU!\Q!SeYcY^YzbU*!EU!`Qc!edY\YcUb!TU!bQ\\_^WU*

n!!!!MUY\\Uj!w!SU!aeU!\U!SxR\U!T$Q\Y]U^dQdY_^!^U!d_eSXU!`Qc!\Uc!cebVQSUc!SXQeTUc!TU!\Q!SeYcY^YzbU!QY^cY!
aeU!\$QbbYzbU!TU!\Q!SeYcY^YzbU(!SU!aeY!`_ebbQYd!U^T_]]QWUb!\U!SxR\U!_e!\Q!SeYcY^YzbU(!_e!U^dbQ}^Ub!
e !̂S_ebd)SYbSeYd*

n!!!!L^!]QefQYc!RbQ^SXU]U^d!{\USdbYaeU!bYcaeU!T$U^T_]]QWUb!f_dbU!SeYcY^YzbU*!L^!dU\!T_]]QWU!
^$Ucd!`Qc!S_efUbd!`Qb!\Q!WQbQ^dYU*

n!!!!CQ!SeYcY^YzbU!Ucd!TUcdY^{!`_eb!e^!RbQ^SXU]U^d!{\USdbYaeU!U^!..,).0,!M_\dc!Ud!0,,M!/E*!JY!\U!
b{cUQe!{\USdbYaeU!Ucd!TYVV{bU^d!TU!SUddU!fQ\Ueb(!S_^dQSdUj!Y]]{TYQdU]U^d!e^!Y^cdQ\\QdUeb!
aeQ\YVY{*

n!!!!Gb{f_iUj!\$Y^cdQ\\QdY_^!T$e^!TYcZ_^SdUeb!RY`_\QYbU!QiQ^d!e^U!TYcdQ^SU!]Y Ŷ]e]!TU!/]]!U^dbU!\Uc!
S_^dQSdc(!Ud!ce``_bdQ^d!/.8(!w!bUdQbTU]U^d*

n!!!!CU!VQRbYSQ^d!T{S\Y^U!d_edU!bUc`_^cQRY\Yd{!U^!SQc!TU!T_]]QWUc!Ud!`UbdUc!U^dbQ}^{Uc!`Qb!\U!^_^!
bUc`USd!TU!SUc!Y^cdbeSdY_^c!TU!c{SebYd{*

8F!CRBNDIFMFNT!EF!L"BPPBRFJL!EOJT!aTRF!FGGFDTU`!PBR!UNF!PFRSONNF!BUTORJS`F'!AOUS!EFVFY!UTJLJSFR!
UN!D^CLF!E"BLJMFNTBTJON!EU!TXPF!7). &5'

.)!?DIJ6BB6J?ED!
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!!!!!.)1!8WP]VT\T]c!ST!VPh

!!!!!!!!!6JJ;DJ?ED5!BTb!_a^RqSdaTb!bdXeP]cTb!S^XeT]c!rcaT!aqP[XbqTb!_Pa!d]!cTRW]XRXT]!`dP[XUXq)

M_dbU!SeYcY^YzbU!Q!{d{!S_^yeU!`_eb!V_^SdY_^^Ub!c_Yd!QfUS!Te!WQj!TU!`{db_\U!\Yae{VY{!%RedQ^U!_e!
`b_`Q^U&(!c_Yd!QfUS!Te!WQj!^QdebU\*!CUc!Rb�\Uebc!WQj!`UefU^d!|dbU!QTQ`d{c!w!SUc!TYVV{bU^dc!di`Uc!TU!
WQj(!U^!bU]`\QyQ^d!\Uc!Y^ZUSdUebc!S_bbUc`_^TQ^dc!Ud!U^!b{W\Q^d!\Q!\_^WeUeb!TU!V\Q]]U!]Y^Y]Q\U!TU!
SXQaeU!Rb�\Ueb*!CUc!{dQ`Uc!SY)Q`bzc!T_YfU^d!|dbU!Y]`{bQdYfU]U^d!UVVUSde{Uc6
Gb_S{TebU!SXQ^WU]U^d!TUc!Y^ZUSdUebc6

7at[Tdab!Sd!_[P]!ST!RdXbb^]5

n!!!!;_e`Uj!\$Q\Y]U^dQdY_^!U !̂WQj!`bY^SY`Q\!Ud!T{RbQ^SXUj!\Q!`bYcU!{\USdbYaeU*

n!!!!IUdYbUj!\U!SXQ`UQe!TU!Rb�\Ueb!Ud!\U!Rb�\Ueb!ce`{bYUeb!%>YWebU!5&*

n!!!!<{fYccUj!\Uc!Y ẐUSdUebc*!LdY\YcUj!w!SUd!UVVUd!e^U!S\{!TU!3!]]!%>YWebU!-,&*

n!!!!DUddUj!U^! \̀QSU!\Uc!^_efUQeh!Y^ZUSdUebc!S_^V_b]{]U^d!Qe!di`U!TU!WQj!w!edY\YcUb(!cU\_^!dU!
dQR\UQe!TUc!Y^V_b]QdY_^c!dUSX^YaeUc*!8ddU^dY_^!TU!RYU^!fYccUb!Tb_Yd!\Uc!^_efUQeh!Y^ZUSdUebc!SQb!cY!
f_ec!\Uc!]_^dUj!TU!dbQfUbc(!f_ec!Q\\Uj!QR}]Ub!\U!VY\Ud!Te!ce``_bd!Ud!\U!ce``_bd!cUbQ!w!SXQ^WUb!%Ud!
SU\Q!^U!cUbQ!`Qc!S_efUbd!`Qc!\Q!WQbQ^dYU&*!

HqV[PVT!ST![P!U[P\\T!_^bXcX^]!\X]X\P[T!bda![T!a^QX]Tc

CQ!\_^WeUeb!TU!\Q!V\Q]]U!w!\Q!`_cYdY_^!]Y^Y]Q\U!`Ued!cU!b{W\Ub!w!\$QYTU!T$e^U!fYc!`\QdU!cYde{U!Qe!
^YfUQe!Te!b_RY^Ud*!G_eb!\Uc!b_RY^Udc!QfUS!dXUb]_S_e \̀U(!\Q!fYc!cU!db_efU!ceb!\U!S~d{!TU!\Q!dYWU!Te!
b_RY^Ud!%>YWebU!--&*!G_eb!e^!b{W\QWU!`\ec!VQSY\U!TU!\Q!V\Q]]U!`_cYdY_^!]Y^Y]Q\U(!Y\!Ucd!S_^cUY\\{!
T$U^\UfUb!\U!`Q^^UQe!TU!S_]]Q^TU!`_eb!\Uc!SeYcY^YzbUc!{aeY`{Uc!TU!dXUb]_S_e`\U!Ud!TU!]YSb_!
be`dUeb!%Q\\e]QWU!Qed_]QdYaeU&!(!`U^TQ^d!\U!b{W\QWU*

G_eb!T{dUb]Y^Ub!\Q!`_cYdY_^!]Y^Y]Q\U(!Q\\e]Uj!\Uc!Rb�\Uebc!e^!`Qb!e^!Ud!]UddUj)\Uc!w!\Q!`_cYdY_^!
]Y^Y]Q\U*!s!\$QYTU!T$e^!`UdYd!d_eb^UfYc(!cUbbUj!_e!TUccUbbUj!\Q!fYc!TU!T{bYfQdY_^!TU!5,p!U^fYb_^*!
C_bcaeU!\Q!V\Q]]U!Q!QddUY^d!e^U!\_^WeUeb!T$Qe!]_Y^c!0!]](!\U!b{W\QWU!Ucd!S_bbUSd*!G_eb!S_^db~\U(
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QccebUj)f_ec!aeU!\Q!V\Q]]U!^U!c${dUYW^U!`Qc!U^!`QccQ^d!TU!\Q!`_cYdY_^!]QhY]Q\U!w!\Q!`_cYdY_^!
]Y^Y]Q\U*!;b{Uj!e^!fU^d!QbdYVYSYU\!QfUS!f_dbU!]QY^!U^!TYbUSdY_ !̂TU!\Q!V\Q]]U!`_eb!f_Yb!cY!SU\\U)SY!Ucd!
cdQR\U*
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<XVdaT!,,
MYc!TU!T{bYfQdY_^

H^QX]Tc!PeTR!SXb_^bXcXU!cWTa\^R^d_[T

G_eb!\U!Rb�\Ueb!Te!V_eb(!VQYdUc)\U!V_^SdY_^^Ub!w!\Q!`_cYdY_^!]Y^Y]Q\U!`U^TQ^d!1!]Y^edUc*!FefbUj!Ud!
bUVUb]Uj!\Q!`_bdU!Te!V_eb!.!w!/!V_Yc!`_eb!f{bYVYUb!\Q!cdQRY\Yd{!TU!\Q!V\Q]]U!Te!Rb�\Ueb*

CU!b{W\QWU!TU!\Q!`_cYdY_^!TU!V\Q]]U!]Y^Y]Q\U!^$Ucd!`Qc!bUaeYc!`_eb!\U!Rb�\Uebc!Te!WbY\*

GU^TQ^d!\Q!S_^fUbcY_^!Te!?GC!Qe!?E(!\Q!fYc!TU!T{bYfQdY_^!T_Yd!|dbU!T{fYcc{U*!C_bc!TU!\Q!
dbQ^cV_b]QdY_^!TU!?E!w!?GC(!SUddU!]|]U!fYc!T_Yd!|dbU!bUccUbb{U!Qe!]QhY]e]*!GU^TQ^d!SU!b{W\QWU(!
QccebUj)f_ec!aeU!\Q!SeYcY^YzbU!Ucd!T{RbQ^SX{!Te!cUSdUeb!Ud!aeU!\$Q\Y]U^dQdY_^!TU!WQj!Ucd!_efUbdU*

8WP]VT\T]c!Sd!cdgPd!S"P[X\T]cPcX^]!T]!VPh5

A\!VQed!f{bYVYUb!b{We\YzbU]U^d!\Q!TQdU!TU!`{bU]`dY_^!Te!deiQe!WQj!TU!f_dbU!SeYcY^YzbU*!HeQ^T!\Q!\Y]YdU!
TU!fQ\YTYd{!Ucd!QddUY^dU(!Y\!Ucd!^{SUccQYbU!TU!SXQ^WUb!\U!deiQe*!
;Uc!deiQeh!c_^d!TYc`_^YR\Uc!TQ^c!\U!S_]]UbSU!Ud!T_YfU^d!|dbU!S_^V_b]U!Qeh!^_b]Uc!QSdeU\\Uc*!
8`bzc!Qf_Yb!SXQ^W{!\U!deiQe(!Y\!VQeTbQ!f{bYVYUb!ae$Y\!^$i!QYd!`Qc!TU!VeYdU!U !̂f_ec!b{V{bQ^d!Qeh!
Y^V_b]QdY_^c!Te!`QbQWbQ`XU!SY)TUccec!6!9bQ^SXU]U^d!!WQj!Ud!f{bYVYSQdY_^!TUc!VeYdUc
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j!!!!6[[d\PVT!\P]dT[!STb!Qat[Tdab!VPh

JY!f_dbU!SeYcY^YzbU!^$Ucd!T_d{U!T$QeSe^!Q\\e]QWU!{\USdbYaeU!_e!cY!\U!b{cUQe!{\USdbYaeU!Ucd!U^!`Q^^U(!
bUc`USdUj!\Uc!`b_S{TebUc!T{SbYdUc!SY)TUcc_ec6

F^da![Tb!Qat[Tdab!Sd!_[P]!ST!RdXbb^]!PeTR!cWTa\^R^d_[T5!CUc!`\Q^c!TU!SeYcc_^!{aeY`{c!TU!c{SebYd{c!
QfUS!dXUb]_S_e`\U!QccebU^d!\Q!c{SebYd{!\_bcaeU!\Q!V\Q]]U!c${dUY^d!QSSYTU^dU\\U]U^d*!G_eb!SUddU!
bQYc_^(!`U^TQ^d!\$Q\\e]QWU!]Q^eU\(!]QY^dU^Uj!\Q!]Q^UddU!Te!b_RY^Ud!Q``ei{U!Zecae$w!_RdU^Yb!TUc!
V\Q]]Uc!cdQR\Uc!JY!\Uc!V\Q]]Uc!bUcdU^d!Y^cdQR\Uc!Q`bzc!aeU!f_ec!QiUj!bU\xSX{!\U!R_ed_^(!bU`bU^Uj!\Q!
`b_S{TebU!JY!\Q!V\Q]]U!c${dUY^d(!\U!cicdz]U!dXUb]_S_e`\U!VUb]UbQ!\$QbbYf{U!TU!WQj!Te!b_RY^Ud!
S_^SUb^{!fUbc!\U!Rb�\Ueb!Ud!{fYdUbQ!d_edU!QSSe]e\QdY_^!TU!WQj!^_^!Rb�\{*!8ddU^TUj!_R\YWQd_YbU]U^d!
5,!cUS_^TUc!]Y^Y]e]!QfQ^d!TU!bQ\\e]Ub!e^!Rb�\Ueb!WQj!{dUY^d!ceYdU!w!e^U!S_e`ebU!Qed_]QdYaeU*

j!!!!6[[d\PVT!q[TRcaX`dT
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!!!!!!!!!/),!KcX[XbPcX^]!ST![P!RdXbX]XpaT



/)!KJ?B?I6J?ED!

&,

G_cYdY_^!D8OAG_cYdY_^!8bb|d A^dUb]{TYQYbUG_cYdY_^!DAEA

!!!!<XVdaT!,.

KcX[XbPcX^]!

CUc!]Q^UddUc!TU!b_RY^Ud!Te!`\Q^!TU!SeYcc_^!_^d!/!`_cYdY_^c6!8bb|d!%,&(!DQhY!%ci]R_\U!TU!Wb_ccU!
V\Q]]U&!Ud!DY^Y!%ci]R_\U!TU!`UdYdU!V\Q]]U&*!8`bzc!Qf_Yb!Q\\e]{!\U!Rb�\Ueb!w!\Q!`_cYdY_^!oDQhYr!
%S_]]U!Uh`\Yae{!SY)TUccec(!f_ec!QfUj!\Q!`_ccYRY\Yd{!TU!b{W\Ub!\Q!\_^WeUeb!TU!\Q!V\Q]]U!U^dbU!\Uc!
`_cYdY_^c!oDQhYr!Ud!oDY^Yr*!ufYdUj!TU!]UddbU!\Q!]Q^UddU!U^dbU!\Uc!`_cYdY_^c!o!DQhY!r!Ud!o8bb|dr*

8`bzc!\$Q\\e]QWU(!`b_S{TUj!w!e^U!f{bYVYSQdY_ !̂fYceU\\U!TUc!
V\Q]]Uc*!JY!f_ec!f_iUj!e^U!`_Y^dU!ZQe^U(!TUc!V\Q]]Uc!
cec`U^TeUc!_e!Y^cdQR\Uc(!VUb]Uj!\U!b_RY^Ud!w!WQj(!Ud!f{bYVYUj!cY!\Uc!
SXQ`UQeh!S_eb_^^Uc!c_^d!RYU^!`_cYdY_^^{Uc!%VYW*-0&*
8ddU^dY_^(!SUc!{\{]U^dc!c_^d!dbzc!SXQeTc(!QddU^TUj!ae$Y\c!
bUVb_YTYccU^d!`_eb!{fYdUb!TU!f_ec!Rb�\Ub*!8ddU^dY_^!w!SU!ae$QeSe !̂
\YaeYTU!^U!c${S_e\U!w!\$Y^d{bYUeb!TUc!Rb�\Uebc*!JY!TUc!V\Q]]U!
c${SXQ``U^d!QSSYTU^dU\\U]U^d!Te!Rb�\Ueb(!VUb]Uj!\Uc!b_RY^Udc(!
Q{bUj!\Q!SeYcY^U!QfUS!TU!\$QYb!VbQYc(!Ud!QddU^TUj!]Y^Y]e]!5,!
cUS_^TUc!QfQ^d!TU!bQ\\e]Ub*
G_eb!Qbb|dUb!\Q!SeYcc_^(!d_eb^Uj!\Q!]Q^UddU!Te!Rb�\Ueb!TQ^c!\U!
cU^c!X_bQYbU!Zecae$w!SU!aeU!\U!bU`zbU!TU!\Q!]Q^UddU!c_Yd!U^!VQSU!
Te!`_Y^d!o,r!%bU`zbU!]Q^UddU!fUbc!\U!XQed&*

M_dbU!`\Q^!TU!SeYcc_^!Ucd!{aeY`{!TU!Rb�\Uebc!TU!TYQ]zdbUc!TYVV{bU^dc*!8VY^!T$_RdU^Yb!\Q!`\ec!WbQ^TU!
UVVYSQSYd{!TUc!Rb�\Uebc(!VQYdUc!QddU^dY_^!w!\Q!dQY\\U!TUc!SQccUb_\Uc!`\QS{Uc!ceb!\Uc!Rb�\Uebc(!Ud!edY\YcUj!
TUc!SQccUb_\Uc!`QbVQYdU]U^d!`\Q^U*!EU!`Qc!edY\YcUb!TU!SQccUb_\Uc!T_^d!\U!V_^T!Ucd!S_^SQfU!_e!
S_^fUhU!`_eb!{fYdUb!\Uc!`UbdUc!T${^UbWYUc*!LdY\YcUj!TUc!SQccUb_\Uc!TU!dQY\\U!S_bbUc`_^TQ^dU!w!\Q!
V\Q]]U(!cY!f_ec!edY\YcUj!TUc!b{SY`YU^dc!Qeh!TY]U^cY_^c!Y^V{bYUebUc!w!SU\\Uc!`b{SYc{Uc!SY)Q`bzc(!f_ec!
QebUj!TUc!`UbdUc!T${^UbWYU*!CU!]_iU^!\U!`\ec!{S_^_]YaeU!T$edY\YcUb!\U!WQj!S_^cYcdU!w!bQ]U^Ub!\Q!
V\Q]]U!w!\Q!`_cYdY_^!]Y^Y]Q\U!e^U!V_Yc!\U!`_Y^d!T${Re\\YdY_^!QddUY^d*!E_ec!f_ec!bUS_]]Q^T_^c!TU!
d_eZ_ebc!S_efbYb!f_dbU!b{SY`YU^d!TU!SeYcc_^*
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C_bcaeU!f_ec!^$edY\YcUj!`Qc!f_dbU!SeYcY^YzbU!`U^TQ^d!TUc!`{bY_TUc!`b_\_^W{Uc(!fUeY\\Uj!d_eZ_ebc!
VUb]Ub!\U!b_RY^Ud!T$QbbYf{U!TU!WQj*!

n LdY\YcUj!e^YaeU]U^d!TUc!SQccUb_\Uc!w!V_^T!`\Qd!Ud!QccUj!{`QYc*

n MUY\\Uj!w!SU!aeU!\Q!RQcU!TU!\Q!SQccUb_\U!c_Yd!czSXU!QfQ^d!TU!\Q!`\QSUb!ceb!\Uc!Rb�\Uebc*

n CQ!dU]`{bQdebU!TUc!`QbdYUc!Uh`_c{Uc!w!\Q!V\Q]]U!`Ued!|dbU!dbzc!{\Uf{U!\_bcaeU!TU!\$edY\YcQdY_^*
;$Ucd!`_ebae_Y!Y\!Ucd!Y]`{bQdYV!TU!dU^Yb!\Uc!U^VQ^dc!Ud!\Uc!Q^Y]Qeh!X_bc!TU!`_bd{U!TUc!Rb�\Uebc
`U^TQ^d!Ud!Q`bzc!\Q!SeYcc_^*

n 8`bzc!edY\YcQdY_ (̂!\Q!`\QaeU!TU!SeYcc_^!bUcdU!dbzc!SXQeTU!`U^TQ^d!e^U!\_^WeU!Teb{U*!EU!`Qc!\Q
d_eSXUb!Ud!^U!`Qc!`\QSUb!T$_RZUdc!TUccec*

n ufYdUj!TU!]UddbU!S_edUQeh(!V_ebSXUddUc(!SeY\\zbUc(!Ud!S_efUbS\Uc!ceb!\U!`\Q^!TU!SeYcc_^!SQb!Y\c
TUfYU^Tb_^d!SXQeTc!Ud!`_ebbQYU^d!U^dbQ}^Ub!TUc!Rb�\ebUc!WbQfUc*
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C_bcaeU!\Q!`\QaeU!SXQeVVQ^dU!Ucd!edY\Yc{U!`_eb!\Q!`bU]YzbU!V_Yc(!_e!cY!U\\U!̂ $Q!`Qc!{d{!edY\Yc{U!`U^TQ^d!
e^U!`{bY_TU!TU!dU]`c!`b_\_^W{U(!f_ec!TUfUj!!{\Y]Y^Ub!d_edU!Xe]YTYd{!QSSe]e\{U!Qed_eb!TUc!
S_]`_cQ^dc!{\USdbYaeUc!TU!\Q!`\QaeU!U^!Q\\e]Q^d!\Q!̀ \QaeU!SXQeVVQ^dU!Qe!]Y^Y]e]!`U^TQ^d!`bzc!
TU!.,!]Y^edUc*

LdY\YcUj!e ŶaeU]U^d!TUc!SQccUb_\Uc!w!V_^T!`\Qd!Ud!ceVVYcQ]]U^d!{`QYc*!

EU!ZQ]QYc!edY\YcUb!TU!SQccUb_\Uc!TU!TYQ]zdbU!`\ec!`UdYd!aeU!SU\eY!TU!\Q!`\QaeU!SXQeVVQ^dU*!
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/),)-)!KcX[XbPcX^]!STb!_[P`dTb!RWPdUUP]cTb

A\!i!Q!.!di`Uc!TU!`\QaeUc!SXQeVVQ^dUc

CUc!`\QaeUc!SXQeVVQ^dUc!cdQ^TQbT!

CUc!`\QaeUc!SXQeVVQ^dUc!bQ ỲTUc!%bU]QbaeQR\Uc!`Qb!e^!
`_Y^d!b_eWU!ceb!\Q!cebVQSU!TU!\Q!`\QaeU!SXQeVVQ^dU&!!

;Uc!`\QaeUc!SXQeVVQ^dUc!c_^d!S_^db~\{Uc!`Qb!e^!R_ed_^!w!2!
`_cYdY_^c*!

=^!VQYcQ^d!`QccUb!\U!R_ed_^!TU!S_^db~\U!w!\$e^U!TU!SUc!`_cYdY_^c(!
\Uc!`\QaeUc!SXQeVVQ^dUc!`UefU^d!V_^SdY_^^Ub*!J_ec!SXQaeU!
R_ed_^(!f_ec!fUbbUj!e^!`UdYd!TYQWbQ]]U!aeY!Y^TYaeU!\Q!`\QaeU!
SXQeVVQ^dU!S_bbUc`_^TQ^dU*!!L^!f_iQ^d!\e]Y^Ueh!cYde{!ceb!\U!
`Q^^UQe!TU!S_^db~\U!Y^TYaeU!cY!\$e^U!TUc!`\QaeUc!SXQeVVQ^dUc!
Ucd!Q\\e]{U*!

n!!!!!

n!!!!!



n!!!!

n!!!!

n!!!!EU!ZQ]QYc!edY\YcUb!\Q!dQR\U!TU!SeYcc_^!cQ^c!b{SY`YU^dc!`_c{c!ceb!\Uc!`\QaeUc!SXQeVVQ^dUc*!
!
n!!!!CQ!dU]`{bQdebU!TUc!`QbdYUc!Uh`_c{Uc!`Ued!|dbU!{\Uf{U!\_bcaeU!\$Q``QbUY\!Ucd!edY\Yc{*!;$Ucd!

`_ebae_Y!Y\!Ucd!Y]`{bQdYV!TU!dU^Yb!\Uc!U^VQ^dc!Ud!\Uc!Q^Y]Qeh!X_bc!TU!`_bd{U!TU!\Q!`\QaeU!
SXQeVVQ^dU!`U^TQ^d!Ud!Q`bzc!\$edY\YcQdY_^*!

!
n!!!!JY!f_ec!T{S_efbUj!e^U!VYccebU!ceb!\Q!`\QaeU!SXQeVVQ^dU(!{dUYW^Uj)\Q!Y]]{TYQdU]U^d!Ud!VQYdUc)\Q!

bU] \̀QSUb*!
!
n!!!!G_eb!e^U!Teb{U!TU!fYU!`b_\_^W{U!TU!f_dbU!`\QaeU!SXQeVVQ^dU(!SU\\U)SY!T_Yd!|dbU!c_YW^UecU]U^d!

^Udd_i{U!QfUS!TUc!`b_TeYdc!TU!^Udd_iQWU!Q``b_`bY{c*!G_eb!{fYdUb!\Q!b_eY\\U!d_ed!U^!S_^cUbfQ^d!
\Ueb!{dQd!^UeV(!Y\!Ucd!S_^cUY\\{!TU!Vb_ddUb!\{WzbU]U^d!\Uc!`\QaeUc!SXQeVVQ^dUc!QfUS!e^!]_bSUQe!TU!
dYcce!Y]RYR{!T$e^!`Ue!T$XeY\U*!!EU!`Qc!^Udd_iUb!QfUS!TUc!^Udd_iUebc!w!fQ`Ueb*!

!
n!!!!8`bzc!edY\YcQdY_^(!\Uc!`\QaeUc!SXQeVVQ^dUc!bUcdU^d!dbzc!SXQeTUc!`U^TQ^d!e^U!\_^WeU!Teb{U*!EU!

`Qc!\Uc!d_eSXUb!Ud!^U!`Qc!`\QSUb!T$_RZUdc!TUccec*

MUY\\Uj!w!SU!aeU!\Q!RQcU!TU!\Q!SQccUb_\U!c_Yd!czSXU!QfQ^d!TU!\Q!`\QSUb!ceb!\Q!`\QaeU!SXQeVVQ^dU*!
C_bcaeU!\Q!`\QaeU!SXQeVVQ^dU!Ucd!Q\\e]{U(!Y\!Ucd!Y]`_bdQ^d!TU!fUY\\Ub!w!SU!aeU!\Q!SQccUb_\U!c_Yd!
S_bbUSdU]U^d!SU^db{U!ceb!\Q!`\QaeU!SXQeVVQ^dU*
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