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\agXecXefbaT_\�\`cebagTgX�T_�e\fcXggb�WX__T�cXefbaT�X�T__T�VbeeXggXmmT�WX\�Vb`cbegT`Xag\7
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\a\m\Tg\iX� Ybe`Tg\iX� fcXV\Y\V[X� \a� UTfX� T__X� XYYXgg\iX� Xf\ZXamX(� WT� iT_hgTeX(� fhVVXff\iT`XagX(� \a� fXWX� W\�

ceXW\fcbf\m\baX�WX__X�f\aZb_X�\a\m\Tg\iX7

i#� A`cXZab�WX__T�;T`XeT�T�eXZb_T`XagTeX�\_�VbW\VX�W\�VbaWbggT�Vbageb�\_�`bUU\aZ�X� _X�`b_Xfg\X�fXffhT_\(�`beT_\�X�

Vb`cbegT`Xag\�W\fVe\`\aTgbe\�T_�Y\aX�W\�\aW\i\WhTeX�ceTff\�X�abe`X�Vb`cbegT`XagT_\�TggX�T�VeXTeX�ha�T`U\XagX�W\�

_Tibeb�e\fcXggbfb�WX__T�W\Za\gp�WX__X�cXefbaX*�A_�ce\aV\c\b�WX__T�W\Za\gp�XW�\ai\b_TU\_\gp�WX__T�cXefbaT(�\a�cTeg\Vb_TeX�
cXe� dhTagb� Tgg\XaX� T� `b_Xfg\X� fXffhT_\(� `beT_\(� Vb`cbegT`Xag\� \aWXf\WXeTg\� b� \aTccebce\Tg\� T� VbaabgTm\baX�

fXffhT_X(�r�bZZXggb�WX__T�eTVVb`TaWTm\baX�5.+-/-+;(�TWbggTgT�WT__T�;b``\ff\baX�XhebcXT�\_�.3*--*5-�fh__T�ghgX_T�

WX__T�W\Za\gp�WX__X�WbaaX�X�WXZ_\�hb`\a\�fh_�_Tibeb(�V[X�cebcbaX�_ÉTWbm\baX�W\�ha�VbW\VX�W\�VbaWbggT�eX_Tg\ib� T\�

cebiiXW\`Xag\� WT� TWbggTeX� aX__T� _bggT� Vbageb� _X� `b_Xfg\X� fXffhT_\ (� Thfc\VTaWb� V[X� ghgg\� Z_\� fgTg\� `X`Ue\�

ceb`hbiTab�_#TWbm\baX�W\�hab�fcXV\Y\Vb�VbW\VX*

G:AD>�9>�6GGH6J>CB:

DX� Tm\ba\� ceXi\fgX(� Vbfs� Vb`X� fbceT� \aW\i\WhTgX(� fTeTaab� Tii\TgX� aX_� Vbefb� WX_� .,./7� WTgT� _T� Vb`c_Xff\gp� X� _#\`cTggb�

beZTa\mmTg\ib� X� Vh_gheT_X� W\�gT_ha\� \agXeiXag\(� _T� _beb� Vb`c_XgT�TgghTm\baX�cbgep�TiiXa\eX� fb_b� \a�`XW\b� _haZb�cXe\bWb(�

\WXag\Y\VTU\_X�Vba�\_�ge\Xaa\b�.,./).,.1�bZZXggb�WX_�ceXfXagX�c\Tab*

DX� \a\m\Tg\iX� ib_gX� T� fXaf\U\_\mmTeX� ghggb� \_�cXefbaT_X� W\cXaWXagX� T__X� cebU_X`Tg\V[X� WX__X� cTe\� bccbegha\gp�gebiXeTaab�

Tcc_\VTm\baX�cXe`TaXagX`XagX�ceXffb� _É=agX(� \a�dhTagb� ÄUTfX� XffXam\T_XÅ� cXe� _T� VeXTm\baX� W\�ha� fhUfgeTgb� Vh_gheT_X� X�
`bg\iTm\baT_X(�fXamT�W\fg\am\baX�W\�ZXaXeX(�aXVXffTe\b�T�ZTeTag\eX�-� É�XYY\VTVX�Tii\b�W\�ghggX�_X�Tm\ba\*

F X_�cXe\bWb� W\� i\ZXamT(� fTeTaab� eTVVb_g\�cTeXe\(� Vbaf\Z_\(� bffXeiTm\ba\(� fhZZXe\`Xag\� X� cbff\U\_\� fb_hm\ba\� T\� cebU_X`\�

\aVbageTg\�WT�cTegX�WX_�cXefbaT_X�W\cXaWXagX�\a�`bWb�WT�cbgXe�cebVXWXeX�T__T�fVTWXamT�TW�ha�TWXZhTgb�TZZ\beaT`Xagb*

E>FCEF:�9:9>86G:

HXe�WTeX� Vbefb�T�dhTagb�WXY\a\gb(� _T�;T`XeT�cbgep�`XggXeX�T�W\fcbf\m\baX� _X�aXVXffTe\X�e\fbefX(� Vb`cTg\U\_`XagX� Vba� _X�

W\fcba\U\_\gp�W\�U\_TaV\b�X�\ab_geX�f\�Tgg\iXep�T_�Y\aX�W\�eXcXe\eX�e\fbefX�TZZ\hag\iX�aX__#T`U\gb�WX\�YbaW\�`Xff\�T�W\fcbf\m\baX�

T� _\iX__b� eXZ\baT_X(� aTm\baT_X� X� Vb`ha\gTe\b� T� YTibeX� WX__X� cb_\g\V[X� ib_gX� TM#\`c_X`XagTm\baX� WXZ_\� bU\Xgg\i\� W\� cTe\�

bccbegha\gp�geT�hb`\a\�X�WbaaX(�T__T�_bggT�T__X�W\fVe\`\aTm\ba\�XW�T__ÉTYYXe`Tm\baX�VbaVeXgT�WX__T�cTe\gp�W\�ZXaXeX*
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D:E;CEA6B8:�>B9>I>9H6@:

N9DGJ=� DH77@>8C%�
H=J>GJE9F;=� :

6BG>8zEEHJ>CA:

HeXffb� _T� fXWX� VT`XeT_X� b_geX� T_� KXZeXgTe\b� ?XaXeT_X� r� \a� fXei\m\b� ha� T_geb� <\e\ZXagX*� ;b`X� e\fh_gT� WT_� f\fgX`T� W\�
iT_hgTm\baX� i\ZXagX(� _T�iT_hgTm\baX� WX__T�cXeYbe`TaVX� WX_� KXZeXgTe\b�ZXaXeT_X� W\cXaWX�cXe� \_� 1,!�WT\� e\fh_gTg\� bggXahg\�

WT__É9``\a\fgeTm\baX�aX_�fhb�Vb`c_Xffb(�cXe�\_�/,!�WT_�eTZZ\haZ\`Xagb�WXZ_\�bU\Xgg\i\�\aW\i\WhT_\�X�cXe�\_�eXfgTagX�.,!�
WT\� Vb`cbegT`Xag\� X� WT__X� Vb`cXgXamX*� ;\u� ceX`Xffb(� W\� fXZh\gb� fbab� WXY\a\g\� Z_\�  bU\Xgg\i\� \aW\i\WhT_\ � TffXZaTg\� T_�

KXZeXgTe\b�?XaXeT_X�\a�TZZ\hagT�T�dhX__\�TffXZaTg\�T__É9``\a\fgeTm\baX�aX_�fhb�Vb`c_Xffb*

FX__T�c\Ta\Y\VTm\baX�WXZ_\�bU\Xgg\i\�W\e\ZXam\T_\�WX__ÉTaab� \a�Vbefb(�cXe�XYYXggb�WX__ÉXageTgT�\a�i\ZbeX�WX_�<*D*�a*� -/+.,./(�
VbaiXeg\gb�Vba�`bW\Y\VTm\ba\�WT__T�D*�a*�0-+.,./(� _X�chUU_\V[X�T``a\fgeTm\ba\�WXibab�aXVXffTe\T`XagX�e\Vb`ceXaWXeX�\_�

i\aVb_b�W\�_XZZX�fh_�e\fcXggb�WX\�gXe`\a\�W\�cTZT`Xagb�T�fbZZXgg\�ce\iTg\*� A_�e\VbabfV\`Xagb�WX__T�eXge\Uhm\baX�W\�e\fh_gTgb�

VbeeX_TgT�T�gT_X�bU\Xgg\ib�WXiX�XffXeX�\a�`\fheT�aba�\aYXe\beX�T_�/,!*

AagXeaTm\baT_\mmTm\baX 8 ^\ _ [ T c P \ T ] c ^ � P c c X e X c k � e ^ d R W T a � X ] c T \ P h X ^ ] P [ X *.

;b`cXg\g\i\gp�WX__X C a V P ] X h h P h X ^ ] T � R ^ [ [ T c c X e T � R P\ T a P [ X

\`ceXfX FTfV\gT� X� fi\_hccb� W\ D a T S X b _ ^ b X h X ^ ] T �P c c X � U X ] P [ X h h P c X � P [ [ " P c c X e P h X ^ ] T �S T X � _ a^ V T c c X � _ T a *.

fgTeghc�X�HEA [ " P d \ T ] c ^ � S T [ � + ) ! � ST [ � S X a X c c ^ � P ] ] d P [ T

Ki\_hccb�X KbfgXa\U\_gp�T`U\XagT_X 6 c c X e P h X ^ ] T � _ a ^ V T c c ^ � _ a ^ \ ^ h X ^ ] T � R ^ \ d ] X c k � T ] T a V T c X R W T
F

iT_be\mmTm\baX�WX_ a X ] ] ^ e P Q X [ X

gXee\gbe\b

KX`c_\Y\VTm\baX� X�

W\Z\gT_\mmTm\baX

: \ X b b X ^ ] T � a d ^ [ ^ � S X a X c c ^ � P ] ] d P [ T � + ) + )
*.

;b`cXg\g\i\gp�WX__#=agX

F _ T a X\ T ] c P h X ^ ] T � b T a e X h X � SX� P b b X b c T ] h P � S X V X c P [ T
;

G T\ _ ^ � \ T S X ^ � SX� _ P V P\ T ] c ^ � S T [ [ T � U P c c d a T � _ P b b X e T 3
, )

; ^ a\ P h X ^ ] T � S T [ � _ T a b ^ ] P [ T � X]� \ P c T a X P � S X � _ a T e T ] h X ^ ] T � S T [ [ P
.

LeTfcTeXamT R ^ a a d h X ^ ] T � T � b d [ [ P � c a P b _ P a T ] h P

6 _ _ a ^ e P h X ^ ] T � E T V ^ [ P \ T ] c X � S T [ � 8 ^ ] b X V [ X ^ � T � S T [ [ P �< X d ] c P
*)
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;b`X�e\fh_gT�WT_�K\fgX`T�W\�iT_hgTm\baX�i\ZXagX(� _T�iT_hgTm\baX�WX__T�cXeYbe`TaVX�WX_�<\e\ZXagX�W\cXaWX�cXe�\_� -1!�WT\�

e\fh_gTg\� bggXahg\� WT__É9``\a\fgeTm\baX� aX_� fhb� Vb`c_Xffb(� cXe� \_� 01!� WT_� eTZZ\haZ\`Xagb� WXZ_\� bU\Xgg\i\� WX_� cebce\b�

T`U\gb�beZTa\mmTg\ib(�cXe�\_�.,!�WT_�eTZZ\haZ\`Xagb�WXZ_\�bU\Xgg\i\�\aW\i\WhT_\�X�cXe�\_�eXfgTagX�.,!�WT\�Vb`cbegT`Xag\�
X�WT__X�Vb`cXgXamX*

!�G̀ YYV7
3

;b`cXg\g\i\gp�WX__X�

\`ceXfX

HhUU_\V\gp� _XZT_X� X�

fX`c_\Y\VTm\baX

B d \ T a ^ � S X � a X [ P b R X � T � a X ] ] ^ e X � S T [ [ T � R P a c T � c P R W X V a P U X R W T � 3� ] ^ ] �

X ] U T a X ^ a T � P[� + ) + + � T ] c a ^ � .� V X^ a] X

+ )

I T a X U X R P � c T \ _ X b c X R P � T \ X b b X ^ ] T � R P a c T � c P R W X V a P U n R W T 3 �

_ a ^ S d h X ^ ] T � S X � ]'� *� a T _ ^ a c � P [ � , * ' * + ' + ) + ,

+ )

JXZb_Tm\baX� X� ghgX_T� WX_�

`XeVTgb

6 c c X e P h X ^ ] T � ^ ] � [ X] T � b T a e X h X ^ � S X � ^ a X T ] c P \ T ] c ^ � _ T a � [T � X\ _ a T b T �

X]� \ P c T a X P � SX� R ^ ] U ^ a\ X c k � S T X � _ a ^ S ^ c c X

*.

9 XV X c P [ X h h P h X ^ ] T � b T a e X h X ^ � a T [ P c X e ^ � P [ [ P � _ a T b T ] c P h X ^ ] T � SX�

X b c P ] h T � S X � R P ] R T [ [ P h X ^ ] T � ( � b ^ b _ T ] b X ^ ] T � _ a ^ c T b c X

.

D a T S X b _ ^ b X h X ^ ] T � S X � cd c c X � V [ X � P c c X � T � S ^ R d \ T ] c X � _ a ^ _ T S T d c X R X �

P [ [ " P c c X e P h X ^ ] T � T S � P [ � U d ] h X ^ ] P\ T ] c ^ � ^ _ T a P c X e ^ � S T [ [ P �

8 ^ \ \ X b b X ^ ] T � a X [ T e P h X ^ ] T � D a T h h X � T ] c a ^ � X[� , * ' * + ' + ) + ,

.

Ki\_hccb�X�

iT_be\mmTm\baX�WX_�

gXee\gbe\b

KbfgXa\U_\gp�T`U\XagT_X ; ^ a\ P h X ^ ] T � a X e ^ [ c P � P V [ X � b c P Z T W ^ [ S T a b � b d [ [ T � \ ^ S P [ X c k �

c T [ T \ P c X R W T � _ T a � R ^ \ _ X [ P h X ^ ] T � T � X ] e X^ � _ a P c X R W T � X]� c T \ P �

P\ Q X T ] c P [ T 3 � T ] c a ^ � X[� , ) ' * * '+ ) + ,

.

;b`cXg\g\i\gp�WX__#=agX G T\ _ ^ � \ T S X ^ � S X � _ P V P\ T ] c ^ � S T [ [ T � U P c c d a T � _ P b b X e T 3
, )
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Ed^[X�T�aTb_^]bPQX[Xck

DT�_XZZX� -5,+.,-.�ceXV\fT�V[X� _ÉTgg\i\gp�W\�X_TUbeTm\baX�WX_�H\Tab�abaV[q�WX__X�`\fheX�W\�ceXiXam\baX�WX__T�Vbeehm\baX�

\agXZeTg\iX�W\�dhX__X�TWbggTgX�T\�fXaf\�WX_�W*_Zf*�./-+.,,-(�aba�chu�XffXeX�TYY\WTgT�T�fbZZXgg\�XfgeTaX\�TMÉT``\a\fgeTm\baX�

$Teg*� -(� Vb*� 4%(�`T�fcXggT�T_�JH;L*�DX�`bW\Y\V[X� \agebWbggX�WT_�W*_Zf*� 53+.,-2�$Teg*�0-(� Vb*� -(� _Xgg*� Z%%�[Taab�VbaYXe`Tgb�

gT_X� W\fcbf\m\baX*� Db� fVbcb� WX__T�abe`T�r� dhX__b� W\� Vbaf\WXeTeX� _T�ceXW\fcbf\m\baX�WX_� HLH;L�haÉTgg\i\gp�WT� fib_ZXeX�

aXVXffTe\T`XagX�WT�cTegX�W\�V[\�bcXeT�XfV_hf\iT`XagX�TMÉ\agX`b�WX@ÉT``\a\fgeTm\baX�b�WX__ÉXagX� \agXeXffTgb*� A_�W\i\Xgb�

W\�Vb\aib_ZXeX�fbZZXgg\�XfgeTaX\�T__ÉT``\a\fgeTm\baX�iT�_Xggb�TaV[X�T__T�_hVX�WX__T�V_Thfb_T�W\� \aiTe\TamT�WX__T�fcXfT�V[X�

WXiX� Zh\WTeX� _X� chUU_\V[X� T``\a\fgeTm\ba\� X� Z_\� Xag\� aX__ÉTgghTm\baX� WX__T� -*� -5,+.,-.� X� WX\� WXVeXg\� WX_XZTg\� TW� XffT�

Vb__XZTg\*�<\iXefX�fbab�_X�Y\ZheX�V[X�aXVXffTe\T`XagX�fbab�gXahgX�TW�\agXeiXa\eX�aX_�cebVXffb�W\�Ybe`Tm\baX�X�TgghTm\baX�

WX__X�`\fheX�W\�ceXiXam\baX�WX__T�Vbeehm\baX*�FbabfgTagX�_T�ceXi\f\baX�abe`Tg\iT�Tgge\Uh\fVT�haT�cTeg\Vb_TeX�eXfcbafTU\_\gp�

cXe� \_� iXe\Y\VTef\� W\� YXab`Xa\� Vbeehgg\i\� \a� VTcb� T_�JH;L� $Teg*� -(� Vb*� -.(� -*� -5,+.,-.%(� ghgg\� \� W\cXaWXag\�WX__X� fgehggheX�

Vb\aib_gX�aX__ÉTgg\i\gp�T``\a\fgeTg\iT�`TagXaZbab(�V\TfVhab(� \_�cebce\b�cXefbaT_X� _\iX__b�W\�eXfcbafTU\_\gp�\a�eX_Tm\baX�T\�

Vb`c\g\�XYYXgg\iT`XagX�fib_g\*�MaT�cTegXV\cTm\baX�Tgg\iT�X�\_�Vb\aib_Z\`Xagb�W\�ghgg\�\�W\e\ZXag\�X�W\�Vb_beb�V[X�T�iTe\b�g\gb_b�

fbab� eXfcbafTU\_\� WX__ÉTgg\i\gp� WXZ_\� Xag\� eXaWX� VbafTcXib_\� WX_� e\_\Xib� V[X� cbffbab� TiXeX� _X� `\fheX� W\�ceXiXam\baX� X�

Vbage\Uh\fVX�T�VeXTeX�\a�gT_�`bWb�ha�gXffhgb�Vh_gheT_X�YTibeXib_X�X�VbafTcXib_X�T__T�ceXiXam\baX�WX__T�Vbeehm\baX*�

9 __É\agXeab� WX__T�;T`XeT�W\�Vb``XeV\b� Aec\a\T�KTaa\b(� \�fbZZXgg\�V[X� VbaVbeebab�T__T�ceXiXam\baX�WX__T�Vbeehm\baX� X� \�

eX_Tg\i\�Vb`c\g\�X�Yham\ba\�cbffbab�XffXeX�Vbf\�\aW\i\WhTg\6

=_TUbeTm\baX�+TZZ\beaT`Xagb�WX__T�

fXm\baX�W\�ceXiXam\baX�WX__T�

Vbeehm\baX�X�WX__T�geTfcTeXamT

Heb`bm\baX�X�VbbeW\aT`Xagb�WX_�cebVXffb�

W\�Ybe`Tm\baX�WX__T�fXm\baX

JXfcbafTU\_X�WX__T�ceXiXam\baX�WX__T�

Vbeehm\baX�X�WX__T�geTfcTeXamT�

GeZTa\f`b�AaW\cXaWXagX�W\�NT_hgTm\baX

AaW\i\WhTm\baX�WX\�VbagXahg\ GeZTa\�W\�\aW\e\mmb�cb_\g\Vb)T` \̀a\fgeTg\ib

JXWTm\baX JXfcbafTU\_X�WX__T�ceXiXam\baX�WX__T�

Vbeehm\baX�X�WX__T�geTfcTeXamT

9Wbm\baX�WX__T�fXm\baX�W\�

HeXiXam\baX�WX__T�;beehm\baX�X�

WX__T�geTfcTeXamT

GeZTab�W\�\aW\e\mmb�cb_\g\Vb�) �

T` \̀a\fgeTg\ib

9gghTm\baX�WX__T�fXm\baX�W\�

HeXiXam\baX�WX__T�;beehm\baX�X�

WX__T�geTfcTeXamT

9gghTm\baX�WX__X�\a\m\Tg\iX�ceXi\fgX�XW�

X_TUbeTm\baX(�TZZ\beaT`Xagb�X�

chUU_\VTm\baX�WX\�WTg\

KgehggheX+hYY\V\�\aW\VTg\�aX_�H\Tab�ge\XaaT_X

8^]ca^[[^�ST[["PccdPhX^]T�ST[[T�X]XhXPcXeT�

ceXi\fgX

ETb_^]bPQX[T�ST[[P�_aTeT]hX^]T�ST[[P�

Vbeehm\baX�X�WX__T�geTfcTeXamT�VbTW\hiTgb�

WT_�<\e\ZXagX�X�WT\�eXfcbafTU\_\�W\�ha\gp�

bcXeTg\iX
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Eba\gbeTZZ\b�X�ThW\g�WX__T�fXm\baX�

W\�HeXiXam\baX�WX__T�Vbeehm\baX

9gg\i\gp�W\�`ba\gbeTZZ\b�cXe\bW\Vb�WT�cTegX�

W\�fbZZXgg\�\agXea\�WX__#�T``\a\fgeTm\baX�

fh__T�chUU_\VTm\baX�WX\�WTg\�X�fh__X�

\a\m\Tg\iX�\a�`TgXe\T�W\�_bggT�T__T�Vbeehm\baX

KbZZXggb+fbZZXgg\�\aW\VTg\�aX_�H\Tab

9hW\g�fh_�f\fgX`T�WX__T�geTfcTeXamT�XW�

\agXZe\gp*�9ggXfgTm\baX�WX__#Tffb_i\`Xagb�

WXZ_\�bUU_\Z[\�\a�`TgXe\T�W\�`\g\ZTm\baX�WX_�

e\fV[\b�W\�Vbeehm\baX

JXfcbafTU\_X�WX__T�ceXiXam\baX�WX__T�

Vbeehm\baX�X�WX__T�geTfcTeXamT�

GeZTa\f`b�AaW\cXaWXagX�W\�NT_hgTm\baX�

WX__T�HXeYbe`TaVX

;b`X�Z\p�fbceT�Tag\V\cTgb(�ghgg\�\�W\cXaWXag\�WX_>T``\a\fgeTm\baX�fbab�gXahg\�TW�bffXeiTeX�_X�`\fheX�VbagXahgX�aX_�HLH;L�

$Teg*� -(�Vb``T� -0(�WX__T�DXZZX�a*� -5,�WX_�.,-.%(� fbab�gXahg\�T�fXZaT_TeX� _X�f\ghTm\ba\�W\� \__XV\gb� ghgX_Tg\�WTZ_\�bccbegha\�

fgeh`Xag\�W\�ZTeTam\T�X�W\�e\fXeiTgXmmT�$FRS\]UOLUX`SWQ%�b� \�VTf\�W\�cXefbaT_X� \a�VbaY_\ggb�W\�\agXeXff\� $Teg*� 2�U\f�DXZZX�a*�

.0-� WX_� -55,� X� ;bW\VX� W\� Vb`cbegT`Xagb%(� fbab� gXahg\� TW� bffXeiTeX� ghggX� _X� `\fheX� VbagXahgX� aX_� ;bW\VX� W\�

Vb`cbegT`Xagb*�FX__X�`beX�WX__ÉTWbm\baX�WX_�;bW\VX�W\�Vb`cbegT`Xagb�WX__T�;T`XeT�Aec\a\T�KTaa\b(�cXe`TaX�_T�i\ZXamT�

WX_�VbW\VX�T�fhb�gX`cb�TWbggTgb�WT__T�;T`XeT�biX�[T�_hbZb�_T�fXWX�_XZT_X(�cXegTagb�WX__T�;T`XeT�W\�9iX__\ab*

DT�Y\ZheT�WX_�JXfcbafTU\_X�WX__T�ceXiXam\baX�WX__T�Vbeehm\baX�$JH;L%�r�fgTgT�\agebWbggT�WT__T�_XZZX�2�abiX`UeX�.,-.(�

a*� -5,7�fhVVXff\iT`XagX(�\_�W*_Zf*�a*�53+.,-2�[T�Tgge\Uh\gb�T__b�fgXffb�TaV[X�_T�Yham\baX�W\�JXfcbafTU\_X�WX__T�geTfcTeXamT*�

A_� JH;L� T__É\agXeab� W\� V\TfVhaT� T``\a\fgeTm\baX� fib_ZX� ha� ehb_b� geTfiXefT_X� X(� T__b� fgXffb� gX`cb(� WÉ\`ch_fb� X�

VbbeW\aT`Xagb� WX_� f\fgX`T� W\� ceXiXam\baX� WX__T� Vbeehm\baX7� r� V[\T`Tgb� TaV[X� T� iXe\Y\VTeaX� \_� Yham\baT`Xagb� X�

_ÉTgghTm\baX*

;ba� \_� HF9� .,..(� _É9hgbe\gp�FTm\baT_X� 9ag\Vbeehm\baX� [T� e\gXahgb� aXVXffTe\b� TZZ\beaTeX� _X� \aW\VTm\ba\� W\� VTeTggXeX�

ZXaXeT_X�fh__T�Y\ZheT�WX_�JH;L�X�fh__T�fgehggheT�W\�fhccbegb(�T_�Y\aX�W\�be\XagTeX�f\T�_X�T``\a\fgeTm\ba\�chUU_\V[X�V[X�Z_\�

Xag\�W\�W\e\ggb�ce\iTgb(�aX__X�WXV\f\ba\�WT�Tffh`XeX�cXe�TWW\iXa\eX�TW�haT�VbeeXggT�\aW\i\WhTm\baX�WX_�JH;L*

=É� fgTgb� ceXV\fTgb� V[X� _T� fVX_gT� Y\aT_X� fh_� JH;L� )� \a� eX_Tm\baX� T__X� VTeTggXe\fg\V[X� fgehggheT_\� WX__É=agX� )� r� e\`XffT�

T__ÉThgbab`T� WXgXe`\aTm\baX� WXMÉT``\a\fgeTm\baX� X� TYY\WTgT� T__ÉbeZTab� W\� \aW\e\mmb(� Vh\� Vb`cXgX� _ÉTWbm\baX� W\� ha�

Tccbf\gb�cebiiXW\`Xagb�W\�ab`\aT�X�\_�Vb`c\gb�W\�Tff\VheTeX�V[X�\_�JH;L�cbffT�XfXeV\gTeX�\_�cebce\b�ehb_b�Vba�Thgbab`\T�

XW� XYYXgg\i\gp*� Aa�cTeg\Vb_TeX(� r� fgTgb� \aW\VTgb� W\� `TagXaXeX� _É\aVTe\Vb� W\�JH;L� \a� VTcb� T�W\e\ZXag\� W\� ce\`T� YTfV\T(� b�

Xdh\cTeTg\(�e\gXaXaWb�V[X�\_�JH;L�WXUUT�e\iXfg\eX�aX__ÉT``\a\fgeTm\baX�ha�ehb_b�gT_X�WT�cbgXe�TWXZhTgT`XagX�fib_ZXeX�_X�

cebce\X�Tgg\i\gp�X�Yham\ba\�Vba�XYYXgg\i\gp�X�cbgXe\�W\�\agXe_bVhm\baX�eXT_\�Vba�Z_\�beZTa\�W\�\aW\e\mmb�X�Vba�_É\agXeT�fgehggheT�

T``\a\fgeTg\iT� X� W\� fX_Xm\baTeX�ha� fbZZXggb� V[X� TUU\T� TWXZhTgT� VbabfVXamT�WX__ÉbeZTa\mmTm\baX� X� WX_� Yham\baT`Xagb�

WX__ÉT``\a\fgeTm\baX(�V[X�f\T�WbgTgb�WX__T�aXVXffTe\T�Thgbab`\T�iT_hgTg\iT�X�W\�Vb`cXgXamX�dhT_\Y\VTgX�cXe�fib_ZXeX�Vba�

XYYXgg\i\gp�\_�cebce\b�ehb_b(� V[X� f\T�ha�W\cXaWXagX�WX__ÉT``\a\fgeTm\baX�cXe�Tff\VheTeX� fgTU\_\gp�T\� Y\a\�WX__b� fib_Z\`Xagb�

WX\� Vb`c\g\*� DÉT``\a\fgeTm\baX� r� gXahgT�TaV[X� T�iT_hgTeX� Vba�cTeg\Vb_TeX� TggXam\baX(� _T� fhff\fgXamT�WX_� eXdh\f\gb� WX__T

R^]S^ccP�X]cTVTaaX\P�X]�RP_^�P[�ED8G'

<T__ÉXfc_XgT`Xagb�WX__É\aVTe\Vb�W\�JH;L�aba�chu�WXe\iTeX�_ÉTgge\Uhm\baX�W\�T_Vha�Vb`cXafb�TZZ\hag\ib-*�-

*�FX�aP\\T]cP�RWT%�PX�bT]bX�ST[[wPac'�+%*'� *2)(+)*+%�u2BLL BTTUBXJONF�EFLLB�PRFSFNTF�LFHHF�NON�EFVONO�EFRJVBRF�NUOVJ�O�M BHHJORJ�ONFRJ�
B�DBRJDO�EFLLB�GJNBNXB�PUCCLJDB%�7F�BMMJNJSTRBXJONJ�DOMPFTFNTJ�PROVVFEONO�BLLO�SVOLHJMFNTO�EFLLF�BTTJVJTZ�PRFVJSTF�EBLLB�PRFSFNTF�LFHHF�
DON�LF�RJSORSF�UMBNF#� STRUMFNTBLJ�F�GJNBNXJBRJF�EJSPONJCJLJ�B�LFHJSLBXJONF�VJHFNTFv�#RS�aDLBUSOLB�E J�JNVBRJBNXBv$'
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LT_X�ehb_b�r�fgTgb�TYY\WTgb�WT_�;baf\Z_\b�VT`XeT_X(�aX__T�fXWhgT�WX_�1�_hZ_\b�.,..(�T_�Wbgg*�DhVT�HXebmm\(�KXZeXgTe\b�?XaXeT_X�

WX__É=agX7� _T�ab`\aT�r�VbXeXagX�Vba�_X�ceXWXggX�\aW\VTm\ba\�W\�9F9;*

Kh\�cbgXe\� WX_�JH;L(� _ É9hgbe\gp�f\� r� XfceXffT�Vba�WX_\UXeT�a*� 40,�WX_�.,-4.*�9ggXfb�V[X� \_�JH;L�WXiX�bVVhcTef\�TaV[X�

WX__T�cebZeT``Tm\baX�WX__X�Tgg\i\gp�aXVXffTe\X�T�ZTeTag\eX�_ÉTgghTm\baX�VbeeXggT�WX__X�W\fcbf\m\ba\� \a�gX`T�W\�geTfcTeXamT(�

Vba�GeW\aX�W\�KXei\m\b�a*� -1�WX_� -.� fXggX`UeX�.,..(� \_�<bgg*�HXebmm\�[T�WXY\a\gb�Z_\�bUU_\Z[\�W\�chUU_\V\gp(�geTfcTeXamT�X�

W\YYhf\baX� W\� \aYbe`Tm\ba\� ceXi\fg\� WT_� <*DZf*� //+.,-/(� Vba� _É\aW\VTm\baX� WX\� JXfcbafTU\_\� WX__X� eX_Tg\iX� Tgg\i\gp*� Aa�

T__XZTgb�T_�ceXfXagX�H\Tab�fbab�e\cbegTg\�\�fhWWXgg\�bUU_\Z[\�Vb`X�`bW\Y\VTg\�WT_�HF9�.,..�cXe�_T�fbggb�fXm\baX�Ä:TaW\�W\�

ZTeT�X�VbageTgg\Å�$9__XZTgb�a*�.%*

>[�R^X]e^[VX\T]c^�STV[X�bcPZTW^[STa

A_� VbaYebagb� Vba� Z_\� \]KTORXUNO[� Tffh`X� ha� cTeg\Vb_TeX� e\_\Xib� aX_� f\fgX`T� W\� ceXiXam\baX� WX__T� Vbeehm\baX� X� WX__T�

geTfcTeXamT/(� \a�dhTagb�chu� VbafXag\eX� W\� fhcXeTeX� _ÉThgbeXYXeXam\T_\gp�aX__T�iT_hgTm\baX� WX__É\WbaX\gp�WX__T� fgeTgXZ\T�W\�

ceXiXam\baX�WX__T�Vbeehm\baX�X_TUbeTgT�X�aX_�VbagX`cb�eTYYbemTeX�X�`\Z_\beTeX�\�f\fgX`\�W\�ZXfg\baX�WX_�e\fV[\b�Vbeehgg\ib�

TWbggTg\� WT@ÉT``\a\fgeTm\baX*� 9� gT_� Y\aX(� \a� bggX`cXeTamT� T�dhTagb� fhZZXe\gb� WT__É9hgbe\gp�FTm\baT_X�9ag\Vbeehm\baX(�

ce\`T�W\�cebVXWXeX�T__T�ceXW\fcbf\m\baX�WX_�ceXfXagX�HLH;L(� _T�;T`XeT�[T�chUU_\VTgb�WT_� -3�T_�.0�ZXaaT\b�.,./(� fh__T�

RXVO�YKQO�WX_�cebce\b� f\gb� \agXeaXg� \fg\ghm\baT_X� X�aX__T�fXm\baX�W\� Ä9``\a\fgeTm\baX�LeTfcTeXagXÅ(� Ä9_ge\�;bagXahg\Å�

ÄHeXiXam\baX� WX__T� ;beehm\baXÅ� ha� Tii\fb� cXe� _#Tii\b� W\� \`T� Vbafh_gTm\baX� chUU_\VT(� Vba� _#\agXagb� W\� TVVbZ_\XeX�

fhZZXe\`Xag\�X�Vbage\Uhg\�V[X�cbgXffXeb�e\fh_gTeX�hg\_\�cXe�_T�eXWTm\baX�WX_� H\Tab�Le\XaaT_X�W\�ceXiXam\baX�WX__T�Vbeehm\baX�

X�WX__T�geTfcTeXamT (� T_� Y\aX�W\� Tgg\iTeX�haT�XYY\VTVX� fgeTgXZ\T�Tag\Vbeehm\baX*� 9 _�gXe`\aX� WX__T�Vbafh_gTm\baX�aba� fbab�

cXeiXahgX�fXZaT_Tm\ba\*

DT� ;T`XeT� W\� Vb``XeV\b� Aec\a\T� KTaa\b� \agXaWX� Tgg\iTeX� haT� fgeTgXZ\T� \agXZeTgT� X� Vbag\ahTg\iT� cXe� _ÉTfVb_gb� WXZ_\�

\]KTORXUNO[%� TiiT_XaWbf\�W\�fgeh`Xag\�dhT_\�\_�`ba\gbeTZZ\b�WX__X�ce\aV\cT_\�gXaWXamX�WX__ÉXVbab`\T�WX_�gXee\gbe\b�X�WX__X�

c\v�\`cbegTag\�iTe\TU\_\�fbV\b)XVbab`\V[X�X� \aWTZ\a\�W\�M^\]XVO[�\K]S\PKM]SXW%�eXT_\mmTgX�cXe�VbaYebagTef\�Vba�Z_\�hgXag\(�

e\_XiTeaX� _T�cXeVXm\baX� X� _X� TggXfX� X� Vb`ceXaWXeaX� \� U\fbZa\(� \a� haÉbgg\VT�W\�`\Z_\beT`Xagb� Vbag\ahb� WX__T�dhT_\gp�WX\�

fXei\m\*

A_�H\Tab�X�\�fhb\�TZZ\beaT`Xag\�iXeeTaab�cbegTg\�T�VbabfVXamT�W\�ghgg\(�Vb`X�ceXi\fgb�aX_�H\Tab�FTm\baT_X�9ag\Vbeehm\baX(�

`XW\TagX�chUU_\VTm\baX�fh_�f\gb�\fg\ghm\baT_X�\a�ÄT``\a\fgeTm\baX�geTfcTeXagXÅ�ha\gT`XagX�T�dhX__\�WXZ_\�Taa\�ceXVXWXag\�

cXe�V\adhX�Taa\(�T\�fXaf\�WX__ÉTeg*�4(�Vb*�/�WX_�W*_Zf*�a*�//+.,-/*

6E::�9>�E>F8=>C3�A:GC9C@C<>6

DT�ÄZXfg\baX�WX_�e\fV[\b� Vbeehm\baXÅ� r� \_�cebVXffb� Vba� \_�dhT_X� f\�`\fheT�\_�e\fV[\b� X(� fhVVXff\iT`XagX(� f\� fi\_hccTab� _X�

Tm\ba\�T_� Y\aX� W\�e\WheeX� _X�cebUTU\_\gp�V[X� _b� fgXffb�e\fV[\b� f\� iXe\Y\V[\7� TggeTiXefb� \_�H*L*H*;*L*� f\�c\Ta\Y\VTab� _X� Tm\ba\

.� LT_X� WX_\UXeT� Ybea\fVX� \aW\VTm\ba\� ZXaXeT_\� fh__T� VbeeXggT� \agXeceXgTm\baX� WX\� Vb`c\g\� WX_�JXfcbafTU\_X� WX__T�HeXiXam\baX� WX__T�
;beehm\baX�X�WX__T�LeTfcTeXamT�$JH;L%*

/�DÉTgg\ib�Vb\aib_Z\`Xagb�X�_T�cTegXV\cTm\baX�VbafTcXib_X�WXZ_\�fgT X̂[b_WXe�fbab�e\V[\T T̀g\�\a�`b_gX�abe X̀�fh__T�ceXiXam\baX�WX__T�
Vbeehm\baX�X�fh__T�ceb b̀m\baX�W\�c\v�T_g\�_\iX__\�W\�geTfcTeXamT*�Mab�WX\�ce\aV\cT_\�bU\Xgg\i\�cXefXZh\g\�WT_�_XZ\f_TgbeX�r�dhX__b�W\�ghgX_TeX�
X� SXaXccX� STX� RXccPSX]X� T� PccXePaT� U^a\T� SX� R^]ca^[[^� b^RXP[T� bd[� _TabTVdX\T]c^� ST[[T� Ud]hX^]X� XbcXcdhX^]P[X� T� bd[["dcX[Xhh^� ST[[T� aXb^abT�
chUU_\V[X*�A_�W*_Zf*�]'�//+.,-/�$Teg*� -�Vb*�.%(�aX_�e\YXe\ef\�T__T�abe T̀g\iT�fh__T�geTfcTeXamT�fTaV\fVX�V[X�XffT�r�aDONEJXJONF�EJ�HBRBNXJB�
EFLLF�LJCFRTZ�JNEJVJEUBLJ�F�DOLLFTTJVF�NONDI[�EFJ�EJRJTTJ�DJVJLJ#�POLJTJ�F�SODJBLJ#� JNTFHRB�JL�EJRJTTO�BE�UNB�CUONB�BMMJNJSTRBXJONF�F�DONDORRF�
BLLB�RFBLJXXBXJONF�EJ�UN�cBMMJNJSTRBXJONF� BPFRTB� BL�SFRVJXJO�EFL�DJTTBEJNOÅ*� Aa�dhXfgT�bgg\VT(� f\�e\V[\T T̀ab�T�g\gb_b�XfX`c_\Y\VTg\ib�_X�
Ybe X̀�W\�cTegXV\cTm\baX�ceXi\fgX�WT__T�abe T̀g\iT�dhT_\�_ÉTVVXfb�V\i\Vb(�_ÉTVVXffb�V\i\Vb�ZXaXeT_\mmTgb(�_X�Z\beaTgX�WX__T�geTfcTeXamT(�_T�
cebVXWheT�TcXegT�T__T�cTegXV\cTm\baX�cXe�_ÉTWbm\baX�WX\�VbW\V\�W\�Vb c̀begT X̀agb�WX__X�T` \̀a\fgeTm\ba\�$-*�a*� -5,+.,-.(�Teg*� -(�Vb*�00%(�
_T�cTegXV\cTm\baX�W\�cbegTgbe\�W\�\agXeXff\�TggeTiXefb�_T�Vbafh_gTm\baX�chUU_\VT�ceXi\fgT�\a�eX_Tm\baX�T__T�eXT_\mmTm\baX�W\�ZeTaW\�bcXeX�
\aYeTfgehggheT_\�X�W\�TeV[\gXggheT�W\�e\_XiTamT�fbV\T_X�$W*_Zf*�a*�1,+.,-2�Teg*�..(�Vb*� -%*
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cebce\X� WX_� cebVXffb(� V[X� e\V[\XWX� _ÉTgg\iTm\baX� W\� `XVVTa\f`\� W\� Vbafh_gTm\baX� Vba� \_� cXefbaT_X� WXW\VTgb(� Vba� \_�

Vb\aib_Z\`Xagb�Tgg\ib�WX\�eXYXeXag\�V[X�ceXf\W\Tab�\�W\iXef\�T`U\g\�W\�Tgg\i\gp*

DX�YTf\�ce\aV\cT_\�WX__T�Tgg\i\gp�W\�ZXfg\baX�WX_�e\fV[\b�fbab6

-*� `TccTgheT�WX\�cebVXff\(�YTf\�X�Tgg\i\gp�eX_Tg\i\�T__T�ZXfg\baX�VTeTggXe\fg\VT�WX__T�;T`XeT7

.*� iT_hgTm\baX�WX_�e\fV[\b�cXe�V\TfVha�cebVXffb(�YTfX�X+b�Tgg\i\gp7

/*� geTggT`Xagb�WX_�e\fV[\b7

0*� `ba\gbeTZZ\b*

ETccTgheT�WX\�cebVXff\

DT�`TccTgheT�Vbaf\fgX�aX__É\aW\i\WhTm\baX�WX_�cebVXffb(�WX__X�fhX�YTf\�X�Tgg\i\gp(�abaV[q�WX__X�eXfcbafTU\_\gp�TW�Xff\�_XZTgX7�

WXiX� XffXeX� XYYXgghTgT� T_`Xab� cXe� _X� TeXX� W\� e\fV[\b� \aW\i\WhTgX� WT__T� abe`Tg\iT� X� WT_� HF9� $9eXT�96� TVdh\f\m\baX� X�

cebZeXff\baX� WX_� cXefbaT_X7� 9eXT� :6� VbageTgg\� chUU_\V\7� 9eXT� ;6� cebiiXW\`Xag\� T`c_\Tg\i\� WX__T� fYXeT� Z\he\W\VT� WX_�

WXfg\aTgTe\b� ce\i\� W\� XYYXggb� XVbab`\Vb� \``XW\Tgb� cXe� \_� WXfg\aTgTe\b7� 9eXT� <6� cebiiXW\`Xag\� T`c_\Tg\i\� WX__T� fYXeT�

Z\he\W\VT�WX_�WXfg\aTgTe\b�Vba�XYYXggb�XVbab`\Vb�\``XW\Tgb�cXe�\_�WXfg\aTgTe\b%*

DÉ\aW\VTm\baX�WX__X�9eXX�W\�e\fV[\b�[T�_T�Y\aT_\gp�W\�VbafXag\eX� _ÉX`Xef\baX�WX__X�TeXX�aX__ÉT`U\gb�WX__ÉTgg\i\gp�WX__É\agXeT�

9``\a\fgeTm\baX�V[X�WXUUbab�XffXeX�ceXf\W\TgX�`XW\TagX�_ É\`c_X`XagTm\baX�W\�`\fheX�W\�ceXiXam\baX*

9\�Y\a\�WX_�ceXfXagX�H\Tab(� _T�`TccTgheT�r�fgTgT�XfgXfT�T__X�h_gXe\be\�9eXX�W\�e\fV[\b6�9eXT�?6�ZXfg\baX�WX__X�XageTgX(� WX__X�

fcXfX� X� WX_�cTge\`ba\b(� 9eXT�@6� \aVTe\V[\� X� ab`\aX� ) -%�9YYTe\� _XZT_\� X� VbagXam\bfb(� D%� ?Xfg\baX� eTccbeg\� Vba� fbV\Xgp�

cTegXV\cTgX7� E%� ?biX`TaVX� X� ;b`c_\TaVX� $H\Ta\Y\VTm\baX(� cebZeT``Tm\baX� X� Vbageb__b(� ThW\g(� Tag\Vbeehm\baX(�

geTfcTeXamT(�ZXfg\baX�X�iT_hgTm\baX�WX__X�cXeYbe`TaVX***%*

NT_hgTm\baX�WX_�e\fV[\b

DT�iT_hgTm\baX�WX_�e\fV[\b�WXiX�XffXeX�XYYXgghTgT�cXe�V\TfVha�cebVXffb(�YTfX�X+b�Tgg\i\gp�X�Vb`ceXaWX6

y � _ É\WXag\Y\VTm\baX�WX_�e\fV[\b�$e\VXeVT(�\aW\i\WhTm\baX�X�WXfVe\m\baX�WX_�e\fV[\b%(�`XW\TagX�Vbafh_gTm\baX�X�VbaYebagb�WX\�

fbZZXgg\�Vb\aib_g\(�TaT_\mmTaWb�\�ceXVXWXag\�Z\hW\m\Te\(�XgV*7

y � _É\WXag\Y\VTm\baX�WX\�YTggbe\�TU\_\gTag\7

y � _ ÉTaT_\f\�WX_�e\fV[\b7

y � _T�WXY\a\m\baX�W\�ha�Z\hW\m\b�f\agXg\Vb�X�WX__T�`bg\iTm\baX�TW�Xffb�_XZTgT�cXe�WXV\WXeX�_X�ce\be\gp�W\�geTggT`Xagb*

LeTggT`Xagb�WX_�e\fV[\b

;baf\fgX� aX__T� \aW\i\WhTm\baX� X� iT_hgTm\baX� WX__X� `\fheX� V[X� WXibab� XffXeX� ceXW\fcbfgX� cXe�aXhgeT_\mmTeX� b� e\WheeX� \_�

e\fV[\b�W\�Vbeehm\baX*�9�gT_X�fVbcb�WXibab�XffXeX� \aW\i\WhTgX�X�iT_hgTgX� _X�`\fheX�W\�ceXiXam\baX(� V[X�f\�W\fg\aZhbab�\a�

ÄbUU_\ZTgbe\XÅ� X� Äh_gXe\be\Å6� cXe� _X� `\fheX� ÄbUU_\ZTgbe\XÅ� aba� fhff\fgX� T_VhaT� W\fVeXm\baT_\gp� WT� cTegX� WX__T� HhUU_\VT�

9``\a\fgeTm\baX�$T_�_\`\gX� _ÉbeZTa\mmTm\baX�chu�\aW\i\WhTeX�\_�gXe`\aX�gX`cbeT_X�W\�\`c_X`XagTm\baX(�dhT_beT�_T�_XZZX�

aba�W\fcbaZT�\a�gT_X�fXafb6� \a�dhXfgb�VTfb�\_�gXe`\aX�fgTU\_\gb�WT_�H*L*H*;*L*�W\iXagT�cXeXagbe\b%(�cXe�_X�Äh_gXe\be\Å�bVVbeeX�

^_TaPaT� d]P� eP[dcPhX^]T� X]� aT[PhX^]T� PX� R^bcX� bcX\PcX%� P [[wX\_Pcc^� bd[[w^aVP]XhhPhX^]T%� P[� VaPS^� SX� TUUXRPRXP� P[[T� bcTbbT�

Tgge\Uh\gb*

9�gT_�cebcbf\gb� _É9*F*9;*� Vba�WXgXe`\aTm\baX�a*� -.� WX_�.4*-,*.,-1� ceXV\fT�V[X� _X�`\fheX�WXY\a\gX� ÄbUU_\ZTgbe\XÅ�aba�

[Taab�haT�`TZZ\beX� \`cbegTamT�b�XYY\VTV\T�e\fcXggb�T�dhX__X�Äh_gXe\be\Å�X� YT(� dh\aW\(�ha�W\fg\aZhb�YeT�Ä`\fheX�ZXaXeT_\Å�

V[X� f\�VTeTggXe\mmTab�cXe�\_�YTggb�W\�\aV\WXeX� fh_�f\fgX`T�Vb`c_Xff\ib�WX__T�ceXiXam\baX�WX__T�Vbeehm\baX�\agXeiXaXaWb� \a
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`TgXe\T�geTfiXefT_X� fh__É\agXeT�T``\a\fgeTm\baX�b�XagX�X�Ä`\fheX�fcXV\Y\V[XÅ�V[X�f\�VTeTggXe\mmTab�cXe�\_�YTggb�W\�\aV\WXeX�

fh�cebU_X`\�fcXV\Y\V\�\aW\i\WhTg\�geT`\gX�_ÉTaT_\f\�WX_�e\fV[\b*

Eba\gbeTZZ\b

IhXfgT� YTfX� r� Y\aT_\mmTgT� T__T� iXe\Y\VT� WX__ÉXYY\VTV\T� WX\� f\fgX`\� W\� ceXiXam\baX� \agebWbgg\*� Ma� `ba\gbeTZZ\b� XYYXgg\ib�

VbafXagX�W\�TVVXegTef\�WX__ÉTgghTm\baX�WX__X�`\fheX�cebZeT``TgX�X�W\�geTVV\TeX�\�VTf\�\a�Vh\�_X�fgXffX�`\fheX(�che�fX�TgghTgX(�

\a� eXT_gp� fbab� cXeYXgg\U\_\� X� cbffbab� XffXeX� eXfX� c\v� fbfgXa\U\_\(� VbaVeXgX(� V[\TeX(� hg\_\� X� aba� e\WbaWTag\*� Ma� Uhba�

`ba\gbeTZZ\b� cbegT� TaV[X� haÉXYYXgg\iT� e\Whm\baX� W\� `\fheX� W\� ceXiXam\baX� iT_be\mmTaWb� fb_b� dhX__X� fgeXggT`XagX�

aXVXffTe\X*

DÉTgghTm\baX� WX_� `ba\gbeTZZ\b� fTep� eXT_\mmTgT� T�c\v� _\iX__\6� aX_� `ba\gbeTZZ\b� W\� ce\`b� _\iX__b� \� cebgTZba\fg\� fTeTaab� \�

eXfcbafTU\_\�WX\�fXei\m\7� \_�eXfcbafTU\_X�WX_�`ba\gbeTZZ\b�W\�ce\`b�_\iX__b�\aYbe`Xep�\_�JH;L�fh_�fX�X�Vb`X�_X�`\fheX�W\�

geTggT`Xagb�WX_� e\fV[\b� fbab� fgTgX� TgghTgX(� WTaWb�Tggb�TaV[X�W\�haT�iT_hgTm\baX� WX__Éhg\_\gp�WX__X� fgXffX�e\fcXggb� T\� e\fV[\�

Vbeehgg\i\�WT�VbagXaXeX*�< \�abe`T�,�`ba\gbeTZZ\b�W\�ce\`b�_\iX__b�TaWep(�WhadhX(�TVVb`cTZaTgb�WT�iXe\Y\V[X�fhVVXff\iX�

WX_� JH;L� \a�`Xe\gb� T__T� iXe\W\V\gp� WX__X� \aYbe`Tm\ba\� eXfX*� LT_\� iXe\Y\V[X� fTeTaab� fib_gX(� \ab_geX(� TaV[X� TggeTiXefb� \_�

Vbageb__b�WXZ_\�\aW\VTgbe\�X�WX\�gTeZXg�TggXf\�ceXi\fg\�cXe�_ÉTgghTm\baX�WX__X�`\fheX�T__É\agXeab�WX_�ceXfXagX�H\Tab�abaV[q�Vba�

e\V[\XfgT� W\� WbVh`Xag\(� \aYbe`Tm\ba\� X+b� dhT_f\Tf\� X_X`Xagb� V[X� cbffT� Vb`cebiTeX� _ÉXYYXgg\iT� Tm\baX� fib_gT*� FX_�

`ba\gbeTZZ\b�W\�fXVbaWb�_\iX__b(� _ÉTgghTm\baX�fTep�Vb`c\gb�WX_�JH;L(�VbTW\hiTgb�WT�haT�fgehggheT�W\�fhccbegb*�FX_�Vbefb�

WX__ÉTaab(�cbgeTaab�XffXeX�ceXi\fg\� \aVbage\�geT�\_�JH;L�$X� _T�fgehggheT�W\�fhccbegb%�X� \�eXfcbafTU\_\�WX__ÉTgghTm\baX�WX__X�

`\fheX*� A_� JH;L�cbgep(� \ab_geX(� fib_ZXeX� WXZ_\� K^NS]� fcXV\Y\V\(� Vba� iXe\Y\V[X� fh_� VT`cb� V[X� VbafXagbab� \_�c\v�TZXib_X�

eXcXe\`Xagb�W\�\aYbe`Tm\ba\(�Xi\WXamX�X�WbVh`Xag\�aXVXffTe\�T_�` \Z_\be�fib_Z\`Xagb�WX_�`ba\gbeTZZ\b�W\�fXVbaWb�_\iX__b*�

DÉTgg\i\gp�W\�`ba\gbeTZZ\b�WX_�JH;L�cbgep�TiXeX�TW�bZZXggb�TaV[X�_X�Tgg\i\gp�aba�c\Ta\Y\VTgX�W\�Vh\�f\�r�iXahg\�T�VbabfVXamT(�

TW�XfX`c\b(�T�fXZh\gb�W\�fXZaT_Tm\ba\�V[X�cXeiXaZbab�T_�JH;L�\a�Vbefb�WÉTaab�geT`\gX�\_�VTaT_X�WX_�`RS\]UOLUX`SWQ�b�Vba�

T_geX� `bWT_\gp*� IhTagb� T_� `ba\gbeTZZ\b� fh__X� `\fheX� ZXaXeT_\(� fTep� haÉhg\_X� UTfX� _T� eX_Tm\baX� V[X� \� JH;L� X_TUbeTab�

TaahT_`XagX(�T\�fXaf\�WX__ÉTeg*� -(�Vb*� -0(�WX__T�_XZZX�a*� -5,+.,-.�fXVbaWb�_T�fV[XWT�\a�Ybe`Tgb�XkVX_�`XffT�T�W\fcbf\m\baX�

WT�9F9;*

FX_�Vbefb�WX__ÉTaab(�Wbiep�XffXeX�eXT_\mmTgT�TaV[X�_T�iXe\Y\VT�V\eVT�_T�VbeeXggT�TgghTm\baX�WXZ_\�bUU_\Z[\�W\�chUU_\VTm\baX�

ceXi\fg\�WT_�W*_Zf*�a*� //+.,-/(�aX_�e\fcXggb�WX\�Ve\gXe\�W\�dhT_\gp�T\�fXaf\�WX__ÉTeg*�20�WX_�V\gTgb�WXVeXgb*

E XgbWb_bZ\T�fXZh\gT�aX_�cebVXffb�W\�TaT_\f\�WX\�e\fV[\

DX�_bZ\V[X�_XZTgX�T__Éhg\_\mmb�WX__X�fV[XWX�W\�e\_XiTm\baX�WX\�e\fV[\�Ws�cebVXffb�cTegbab�WT__X� \aW\VTm\ba\�WX_�H*F*9*�X�WX\�

fhb\�TZZ\beaT`Xag\(� V[X�ceXiXWbab�W\�hg\_\mmTeX� \�eX_Tg\i\�T__XZTg\�bcXeTg\i\�cXe�gXaXe�geTVV\T�W\�haT�fXe\X�W\�iTe\TU\_\�hg\_\�

T__T�ZXfg\baX�WX_�e\fV[\b*

Aa�cTeg\Vb_TeX(�_X�fV[XWX�hg\_\mmTgX�Vb`ceXaWbab�_X�9eXX�ceXi\fgX�WT__T�abe`Tg\iT�X�dhX__X�\aW\i\WhTgX�fhVVXff\iT`XagX�WT�

9F9;�X�WT__T�;T`XeT(�fXZhXaWb�_X�cebce\X�fcXV\Y\V\gp�bcXeTg\iX*

DX�fV[XWX�hg\_\mmTgX�cXe�e\_XiTeX� \�chag\�fT_\Xag\�WX__ÉTaT_\f\�W\�V\TfVhaT�WX__X�0�9eXX�bUU_\ZTgbe\X� \aW\VTgX�T__É9__XZTgb�.�

WX_�H*F*9*�.,-/(�X�WX__X�9eXX�KcXV\Y\V[X�[Taab�cXe`Xffb�W\�TccebYbaW\eX�\�fXZhXag\�TfcXgg\6

-�@wPac'�/%�R^�*%�ST[�S'[Vb'�]'�,,(+)*,�SXb_^]T�RWT�a7F�PUCCLJDIF�BMMJNJSTRBXJONJ�HBRBNTJSDONO�LB�QUBLJTZ�EFLLF�JNGORMBXJONJ�RJPORTBTF�
NFJ� SJTJ� JSTJTUXJONBLJ� NFL� RJSPFTTO� EFHLJ� OCCLJHIJ� EJ� PUCCLJDBXJONF� PRFVJSTJ� EBLLB� LFHHF#� BSSJDURBNEONF� L JNTFHRJTZ#� JL� DOSTBNTF�
BHHJORNBMFNTO#� LB�DOMPLFTFXXB#� LB�TFMPFSTJVJTZ#� LB�SFMPLJDJTZ�EJ�DONSULTBXJONF#� LB�DOMPRFNSJCJLJTZ#� L OMOHFNFJTZ#� LB�GBDJLF�BDDFSSJCJLJTZ#�
NONDI[�LB�DONGORMJTZ�BJ�EODUMFNTJ�ORJHJNBLJ�JN�POSSFSSO�EFLL BMMJNJSTRBXJONF#� L cJNEJDBXJONF�EFLLB�LORO�PROVFNJFNXB�F�LB�RJUTJLJXXBCJLJTZ�
SFDONEO�QUBNTO�PRFVJSTO�EBLL BRTJDOLO�0v
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y � cXe�V\TfVhaT�9eXT(�cebVXffb(�YTfX+Tgg\i\gp(�\�cbff\U\_\�e\fV[\�W\�Vbeehm\baX�$V_Tff\Y\VTg\�TaV[X�fXVbaWb�_X�YT`\Z_\X�\aW\VTgX�

WT�9F9;�cXe� \_�`ba\gbeTZZ\b� WX\� H*L*H*;*L*� fh__T�c\TggTYbe`T�VeXTgT�aX_� DhZ_\b�WX_� .,-5%*� LT_\� YT`\Z_\X� fbab� W\�

fXZh\gb�e\cbegTgX6

^� 9*�`\fheX�W\�Vbageb__b

^� :*�`\fheX�W\�geTfcTeXamT

b� ;*�`\fheX�W\�WXY\a\m\baX�X�ceb`bm\baX�WX__ÉXg\VT�X�W\�fgTaWTeW�W\�Vb`cbegT`Xagb�

b� <*�`\fheX�W\�eXZb_T`XagTm\baX

^� :'�`\fheX�W\�fX`c_\Y\VTm\baX

^� ;'�`\fheX�W\�Ybe`Tm\baX

^� <'�`\fheX�W\�ebgTm\baX

^� ='�`\fheX�W\�W\fV\c_\aT�WX_�VbaY_\ggb�W\�\agXeXff\

^� A*�T_geX�`\fheX�$beZTa\mmTg\iX(�W\�fXZaT_Tm\baX�X�cebgXm\baX(�W\�eXZb_Tm\baX�eX_Tm\ba\�Vba�_bUU\Xf(�XgV*%

y � cXe�V\TfVha�e\fV[\b(�\�YTggbe\�TU\_\gTag\�$\*X*�T%�`TaVTamT�W\�`\fheX�W\�geTggT`Xagb�WX_�e\fV[\b�$Vbageb__\%7�U%�`TaVTamT�W\�

geTfcTeXamT7�V%�XVVXff\iT�eXZb_T`XagTm\baX(�Vb`c_Xff\gp�X�fVTefT�V[\TeXmmT�WX__T�abe`Tg\iT�W\�e\YXe\`Xagb7�W%�XfXeV\m\b�

ceb_haZTgb� XW� XfV_hf\ib� WX__T� eXfcbafTU\_\gp� W\� ha� cebVXffb� WT� cTegX� W\� cbV[\� b� W\� ha� ha\Vb� fbZZXggb7� X%� fVTefT�

eXfcbafTU\_\mmTm\baX� \agXeaT7� Y%� \aTWXZhTgXmmT� b� TffXamT� W\� Vb`cXgXamX� WX_� cXefbaT_X� TWWXggb� T\� cebVXff\7� Z%�

\aTWXZhTgT� W\YYhf\baX� WX__T� Vh_gheT� WX__T� _XZT_\gp7� [%�`TaVTgT� TgghTm\baX� WX_� ce\aV\c\b� W\� W\fg\am\baX� geT�cb_\g\VT� X�

T``\a\fgeTm\baX7� \%� VTeXamX� W\� aTgheT� beZTa\mmTg\iT� )� Xf*� XVVXff\i\� VTe\V[\� W\� _Tibeb(� fVTef\gp� W\� cXefbaT_X(� fVTefT�

VbaW\i\f\baX�WX_�_Tibeb(�XgV*7�-%�VTeXamT�W\�Vbageb__\%7

y � cXe�V\TfVha�cebVXffb(� YTfX+Tgg\i\gp�X�cXe�V\TfVha�e\fV[\b(� _X�`\fheX�bUU_\ZTgbe\X�X+b�h_gXe\be\�$WXab`\aTgX� fcXV\Y\V[X%�

V[X�fXeibab�T�VbageTfgTeX�_ÉXiXagb�e\fV[\bfb7

y � _X�`\fheX�ZXaXeT_\�b�geTfiXefT_\(�geTggTgX�Vba�e\YXe\`Xagb�T__É\agXeT�beZTa\mmTm\baX�b�T�c\v�9eXX�WX__T�fgXffT7

y � cXe�V\TfVha�cebVXffb�X�`\fheT�\_�eX_Tg\ib�eXfcbafTU\_X7

y � cXe�V\TfVhaT�`\fheT(�\_�eX_Tg\ib�\aW\VTgbeX�X�gTeZXg�W\�e\YXe\`Xagb7

y � cXe� V\TfVhaT�`\fheT(� _T�gX`c\fg\VT�Xageb� _T�dhT_X�WXiX� XffXeX�`XffT� \a�Tggb�cXe�Xi\gTeX� \_�c\v�cbff\U\_X� \_� YXab`Xab�

e\fV[\bfb*

HebfXZhXaWb�aX_�cebVXffb�W\�ZXfg\baX�WX_�e\fV[\b(� _T�iT_hgTm\baX�WX_�e\fV[\b�ceXaWX� fchagb�WT__X� \aW\VTm\ba\�WX_�HF9� X�

fXZhX�_X�\aW\VTm\ba\�Ybe`h_TgX�WT�Ma\baVT`XeX(� \a�`Xe\gb�T__T�`bg\iTm\baX�WX__T�`\fheTm\baX�Tcc_\VTgT7�T�Y\TaVb�W\�bZa\�

`\fheTm\baX� X� YTfV\T�W\� Z\hW\m\b� f\�e\cbegT(� dh\aW\(� ha�X_X`Xagb� dhT_\gTg\ib� W\� TaT_\f\�V[X�cXe`XggX�W\� Vb`ceXaWXeX�c\v�

TZXib_`XagX�\_�cXeVbefb�_bZ\Vb�fXZh\gb*�Db�fV[X`T�hg\_\mmTgb�r�e\cbegTgb�T�g\gb_b�XfX`c_\Y\VTg\ib�W\�fXZh\gb6

<XdSXhX^� bX]cTcXR^

#L�PQX cPhX^]T�R^\_[Tbb^�P� ST[� [X"�T[X^� A^c X " �PhX^]T� ST[[P� \Xbd aP ( X^]T � P__[ XRPcP� T� SPcX � P� b^__^ac^

SX� Tb_^bXhX^]T� P[� aXbRWX^$

>� >>�VaPS^�SX�aXbRWX^�aXbd [cP�6[c^�_^XRWl%�R^]bXSTaPcX�X�aXbRWX�X]SXeXSdPcX�T�X�UPcc^aX� Y

9_gb

o� TU\_\gTag\� $X_XiTgb� ZeTWb� W\� W\fVeXm\baT_\gp� WX_� WXV\fbeX(� `Ta\YXfgTm\ba\� W\�

XiXag\�Vbeehgg\i\�\a�cTffTgb(�`TaVTamT�W\�geTfcTeXamT�X�fVTef\gp�W\�Vbageb__\%(�f\�

geTggT� W\� ha� cebVXffb� cTeg\Vb_Te`XagX� Vb`c_Xffb(� aX_� dhT_X� fbab� ceXfXag\�

\agXeXff\� XVbab`\V\� W\� ZeTaWX� e\_XiTamT(� UXaXY\V\� cXe� \� WXfg\aTgTe\(� X_XiTgT
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W\fVeXm\baT_\gp�X�\`cTgg\�f\Za\Y\VTg\i\�fh__#\``TZ\aX�WX__T�;T`XeT*�DT�;T`XeT�

TWbggT� bccbeghaT`XagX� haT� eXZb_T`XagTm\baX� fcXV\Y\VT(� `\fheX� W\�

ceb`bm\baX�WX__ÉXg\VT�X�W\�fgTaWTeW�W\�Vb`cbegT`Xagb(�`\fheX�W\�geTfcTeXamT�

fbfgTam\T_\� X� Vbageb__b� \a� YTf\� VTeTggXe\fg\V[X� WX_� cebVXffb� TaT_\mmTgb(�

fXZhXaWbaX�_X�fcXV\Y\V\gp�WX__X�YTf\*

E XW\b)9_gb

A_�ZeTWb�W\�e\fV[\b�e\fh_gT�EXW\b)9_gb�cb\V[q(�Vbaf\WXeTg\�\�e\fV[\�\aW\i\WhTg\�X�

\�YTggbe\�TU\_\gTag\�$`TaVTamT�W\�geTfcTeXamT�X�fVTef\gp�W\�Vbageb__\%(� f\�geTggT�W\�

ha� cebVXffb� Vb`c_Xffb(� aX_� dhT_X� fbab� ceXfXag\� \agXeXff\� XVbab`\V\(�

W\fVeXm\baT_\gp�X�\`cTgg\�f\Za\Y\VTg\i\�fh@#\``TZ\aX�WX__T�;T`XeT*�DT�;T`XeT�

TWbggT�bccbeghaT`XagX�`\fheX�W\�geTfcTeXamT�X�Vbageb__b�\a�YTf\�VTeTggXe\fg\V[X�

WX_�cebVXffb�TaT_\mmTgb(�fXZhXaWbaX�_X�fcXV\Y\V\gp�WX__X�YTf\*

EXW\b

A_� ZeTWb� W\� e\fV[\b� e\fh_gT�EXW\b� cb\V[q� Vbaf\WXeTg\� \� e\fV[\� \aW\i\WhTg\� X� \�

YTggbe\�TU\_\gTag\� $fX`c_\Y\VTm\baX(� _\iX__b�W\� \agXeXffX�ÄXfgXeabÅ(� geTfcTeXamT(�

f\fgX`T�W\�Vbageb__\%(�f\�geTggT�W\�ha�cebVXffb�Teg\Vb_Tgb(�aX_�dhT_X�fbab�ceXfXag\�

\agXeXff\� XVbab`\V\� aba� cTeg\Vb_Te`XagX� e\_XiTag\(� cebVXff\� WXV\f\baT_\�

`XW\T`XagX� i\aVb_Tg\� X� \`cTgg\� cbVb� f\Za\Y\VTg\i\� fh@#\``TZ\aX� WX__T�

;T`XeT*� DT� ;T`XeT� bccbeghaT`XagX� \aVeX`XagT� _X� `\fheX� W\�

eXZb_T`XagTm\baX(� geTfcTeXamT� X� W\� Vbageb__b� \a� YTf\� VTeTggXe\fg\V[X� WX_�

cebVXffb�TaT_\mmTgb(�fXZhXaWbaX�_X�fcXV\Y\V\gp�WX__X�YTf\*

:Tffb

A_�ZeTWb�W\�e\fV[\b�e\fh_gT�:Tffb�cb\V[q�Vbaf\WXeTg\�\�e\fV[\�\aW\i\WhTg\�X�\�YTggbe\�

TU\_\gTag\(� f\� geTggT� W\� ha� cebVXffb� fX`c_\VX(� aX_� dhT_X� aba� fbab� ceXfXag\�

\agXeXff\� XVbab`\V\(� e\WbggT�W\fVeXm\baT_\gp� X� \`cTgg\� cXe�a\XagX� f\Za\Y\VTg\i\�

fh__#\``TZ\aX� WX__T�;T`XeT*� DT�;T`XeT�TWbggT� bccbeghaT`XagX� _X� `\fheX�

gXaXaWb�Vbagb�WX__X�fcXV\Y\V\gp�WX__X�YTf\*

DX� fV[XWX� hg\_\mmTgX� cXe� _T� iT_hgTm\baX� WX_� e\fV[\b� e\V[\T`Tab� dhTggeb� YTfVX� W\� e\fV[\bf\gp� Vbfs� `bWh_TgX� fh__T� UTfX�

WX__ÉXfcXe\XamT�f\ab�TW�bZZ\�`TgheTgT6�:9KKG�$WT�,�T�0%(�E=<AG�$WT�0(,-� T�5%(�E=<AG)9DLG�$WT�5(,-� T� -0%(�9DLG�

$WT�-0(,-� T�.1%*



A_�`bWX__b�V[X�aX�W\fVXaWX�r�W\�fXZh\gb�f\agXg\VT`XagX�eTcceXfXagTgb6

=h\fdmd $+9l\bdihen_$*

%f`Q$_g]d`hdi

`mn`lhi  ̀ dhnld hi 

\dd$ilb_hd+u<+*0Y!ihp -MEOELTA JMGICA QOM ALAJIPI OAGIMLAQA 

ED DEKELQI DDF ALAJIPI DEI OIPCHIM

Cdo_dtdi mdhn`nd^i 

%p\fon\tdih` 

^igjf`mmdp\ _`f fdp`ffi 

_d `mjimdtdih` \f ldm^cdi&

Iindp\tdih` _`ff\ 

p\fon\tdih` ` _\nd 

\ mojjilni

R\fon\tdih` 

ko\fdn\ndp\ _`f 

ldm^cdi

\& g\h^\ht\ _d gdmol` _d nl\nn\g`hni _`f ldm^cdi %^ihnliffd&8

]& g\h^\ht\ _d nl\mj\l`ht\8

^& `^^`mmdp\ l`bif\g`hn\tdih`) ^igjf`mmdnx ` m^\lm\ ^cd\l`tt\ _`ff\ 

hilg\ndp\ _d lda`ldg`hni8

_& `m`l^dtdi jlifohb\ni `_ `m^fomdpi _`ff\ l`mjihm\]dfdnx _d oh 

jli^`mmi _\ j\ln` _d ji^cd i  _d oh ohd^i mibb`nni8

`& m^\lm\ l`mjihm\]dfdtt\tdih` dhn`lh\8

a& dh\_`bo\n`tt\ i \mm`ht\ _d ^igj`n`ht` _`f j`lmih\f` \__`nni \d 

jli^`mmd8

b& dh\_`bo\n\ _daaomdih` _`ff\ ^ofnol\ _`ff\ f`b\fdnx8

c& g\h^\n\ \nno\tdih` _`f jldh^djdi _d _dmndhtdih` nl\ jifdnd^\ ` 

\ggdhdmnl\tdih`+

Idmol`
mj ^̀dad^c`

%i]]fdb\nild` ` 

ofn`ldild&

dh_d^\nild

( P`gjd

l n\lb`n

= + gdmol` _d ^ihnliffi

>+ gdmol` _d nl\mj\l`ht\

?  gdmol` _d _`adhdtdih` `  jligitdih` _`dl`nd^\ ` _d mn\h_\l_ 

_d ^ig jiln\g`hni

- + gdmol` _d l`bif\g`hn\tdih`

A+ gdmol` _d m`gjfdad^\tdih`

B+ gdmol` _d ailg\tdih`

C + gdmol` _d lin\tdih`

D+ gdmol` _d _dm^djfdh\ _`f ^ihafdnni _d dhn`l`mmd

.+ \fnl` gdmol` %ilb\hdtt\ndp`) _d m`bh\f\tdih` ` jlin`tdih`) _d 

l`bif\tdih` l`f\tdihd ^ih fi]]d`m) `n^+&

9aT_\f\�X�iT_hgTm\baX�WX\�e\fV[\

DXZXaWT6� \_�gXfgb� \a�Vb_beX� ebffb�Xi\WXam\T� \_� _\iX__b�T�Vh\�f\�r� fib_gT�_ÉTaT_\f\�WX_�e\fV[\b�$cebVXffb(� YTfX�b�Tgg\i\gp%*� KX�

_ÉTaT_\f\� i\XaX� fib_gT� T� _\iX__b� W\� cebVXffb(� Vb`ceXaWX� ghggX� _X� Tgg\i\gp� fbggbfgTag\7� fX� i\XaX� fib_gT� T� _\iX__b� W\� YTfX(�

Vb`ceXaWX� fb_b� _X� Tgg\i\gp� fbggbfgTag\� T__T� YTfX� \agXeXffTgT7� fX� i\XaX� fib_gT� T� _\iX__b� W\� Tgg\i\gp(� f\� e\YXe\fVX� fb_b� TW�

TVVTW\`Xag\�_XZTg\�T__ÉTgg\i\gp�fgXffT�X�aba�T__É\agXeT�YTfX(�aq�T__É\agXeb�cebVXffb*�FX__X�Vb_baaX�WXab`\aTgX�ÄG+MÅ�f\�gebiT�

_T�fcXV\Y\VT�WX__X�`\fheX�T�VTeTggXeX�bUU_\ZTgbe\b�b�h_gXe\beX*�DT�;T`XeT�W\�Vb``XeV\b�Aec\a\T�KTaa\b�[T�fib_gb� _ÉTaT_\f\�

WX_�e\fV[\b�T�_\iX__b�W\�cebVXffb�Vb`X�aX__ÉT__XZTgb� -*
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9eXT�9�)�9Vdh\f\m\baX�X�cebZeXff\baX�WX_�cXefbaT_X

GaPccP\T]c^�ST[�aXbRWX^

D#h_g\`T�YTfX�WX_�cebVXffb�W\�ZXfg\baX� WX_�e\fV[\b(� bff\T� \_� geTggT`Xagb�WX_�e\fV[\b(� r� Vbaf\fg\gT�aX__#\WXag\Y\VTm\baX�WX__X�

`\fheX� WT� \`c_X`XagTeX� cXe�aXhgeT_\mmTeX� b(� Vb`hadhX(� e\WheeX� dhX\� e\fV[\� W\� YXab`Xa\� Vbeehgg\i\� \aW\i\WhTg\� T__#Xf\gb�

WX__#Tgg\i\gp�W\�`TccTgheT�X�iT_hgTm\baX�WX_�e\fV[\b�

DX�D\aXX�?h\WT�9F9;�\aW\i\WhTab�_X�fXZhXag\�`\fheX�`\a\`X�WT�TWbggTeX6

y � MXNSMO�NS�MXVYX[]KVOW]X2

y � ][K\YK[OWbK2

j � SWMXWPO[SLSUS]c�\YOMSPSMRO�YO[�QUS�SWMK[SMRS�NS�KVVSWS\][K]X[O�O�YO[�QUS�SWMK[SMRS�NS[SQOWbSKUS2

y � SWMXVYK]SLSUS]c�\YOMSPSMRO�YO[�QUS�SWMK[SMRS�Nf�KVVSWS\][K]X[O�O�YO[�QUS�SWMK[SMRS�NS[SQOWbSKUS2

y � K]]S_S]c�\^MMO\\S_K�KUUK�MO\\KbSXWO�NOU�[KYYX[]X�NS�UK_X[X�NOS�NSYOWNOW]S�Y^LLUSMS2

j� PX[VKbSXWO2

y � ]^]OUK�NOU�NSYOWNOW]O�MRO�\OQWKUK�SUUOMS]S2

j � [X]KbSXWO�X�VS\^[O�KU]O[WK]S_O2

y � VXWS]X[KQQSX'
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DX�`\fheX�Tag\Vbeehm\baX�ZXaXeT_\

=É� aXVXffTe\b� \aW\i\WhTeX� haT� fXe\X� W\� \a\m\Tg\iX� XW� Tm\ba\� Tag\Vbeehm\baX(� TZZ\beaTgX� fbceTgghggb� e\fcXggb� T__X� abi\gp�

\agebWbggX�WT__T�abe`Tg\iT�W\�e\YXe\`Xagb�X�WTZ_\�TZZ\beaT`Xag\�WX_�HF9*

<\�fXZh\gb�_ÉX_XaVb�WX__X�`\fheX�W\�ceXiXam\baX�WX__T�Vbeehm\baX�V[X�fTeTaab�TWbggTgX�WT__T�;T`XeT*

>� X_^[^dXX[� SX�

\XbdaP

AXbdaP � X[X� _aRLTX XhX\XR [?bRX X ( X^]T

A`cTem\T_\gp�

fbZZXgg\iT�WX\�

Yham\baTe\�

chUU_\V\

E\fheX�fh__ÉTVVXffb�+�

cXe`TaXamT�

aX__É\aVTe\Vb�+�VTe\VT�

chUU_\VT�$ab`\aX�

cb_\g\V[X%

9cc_\VTm\baX�WX__X�abe`X�\a�`TgXe\T�W\�TVVXffb�X�cXe`TaXamT�

aX@#\aVTe\Vb

A`cTem\T_\gp�

fbZZXgg\iT�WX\�

Yham\baTe\�

chUU_\V\

JbgTm\baX�fgeTbeW\aTe\T 9cc_\VTm\baX�WX__X�abe`X�\a�`TgXe\T�W\�ebgTm\baX

A`cTem\T_\gp�

fbZZXgg\iT�WX\�

Yham\baTe\�

chUU_\V\

<biXe\�W\

Vb`cbegT`Xagb6�VbW\V\�

W\�Vb`cbegT`Xagb*

J\fcXggb�WX_�;bW\VX�W\�;b`cbegT`Xagb*�Aa�cTeg\Vb_TeX6

-*�W\i\Xgb�W\�e\VXiXeX�eXZT_\�b�T_geX�hg\_\gp�cXe�W\e\ZXag\�X�W\cXaWXag\�

\`cXZaTg\�aX__X�Tgg\i\gp�T�c\v�X_XiTgb�e\fV[\b�W\�Vbeehm\baX7

.*�W\i\Xgb�W\�Tffh`XeX�\aVTe\V[\�W\�Vb__TUbeTm\baX�eX`haXeTg\�WT

ce\iTg\�Vba�Vh\�TUU\Tab�Tihgb�aXZ_\�h_g\`\�.�Taa\�eTccbeg\(�TaV[X�

Vb`X�eXfcbafTU\_\�W\�cebVXW\`Xagb(�aX__b�fib_Z\`Xagb�W\�Tgg\i\gp�

aXZbm\T_\�b�aX__ÉXfXeV\m\b�W\�cbgXe\�Thgbe\gTg\i\�cXe�Vbagb�WX__ÉXagX7

/*�bUU_\Zb�W\�fXZaT_TeX�_T�ceXfXamT�W\�haT�VbaW\m\baX�W\�VbaY_\ggb�W\�

\agXeXff\�TaV[X�cbgXam\T_X7

0*�W\i\Xgb�W\�fYehggTeX(�`Xam\baTeX(�_T�cbf\m\baX�e\VbcXegT�cXe�bggXaXeX�

hg\_\gp7

1*�W\i\Xgb�W\�Tffh`XeX�Vb`cbegT`Xag\�V[X�cbffTab�ahbVXeX�

T@#\``TZ\aX�WX__T�;T`XeT7

2*�hg\_\mmb�WX\�UXa\�X�WX__X�fgehggheX(�WX\�`TgXe\T_\�X�WX__X�TggeXmmTgheX(�

`Xmm\�W\�geTfcbegb(�_\aXX�gX_XYba\V[X�X�gX_X`Tg\V[X�WX__T�;T`XeT�

XfV_hf\iT`XagX�cXe�eTZ\ba\�W\�hYY\V\b�aX_�e\fcXggb�WX\�i\aVb_\�cbfg\�

WT__T�;T`XeT7

3*�\_�W\cXaWXagX(�aX\�eTccbeg\�Vba�\�WXfg\aTgTe\�WX__T�cebce\T�Tgg\i\gp(�

VbaYbe`T�_X�fhX�Tm\ba\�X�\�fhb\�Vb`cbegT`Xag\�T__T�`Tff\`T�

XWhVTm\baX(�VbeeXggXmmT(�Vb`c_XgXmmT�X�geTfcTeXamT�WX__X�

\aYbe`Tm\ba\*
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>\_PahXP[Xck�

b^VVTccXeP�STX�

Ud]hX^]PaX�

_dQQ[XRX

>\_PahXP[Xck�

b^VVTccXeP�STX�

Ud]hX^]PaX�

_dQQ[XRX

>\_PahXP[Xck�

b^VVTccXeP�STX�

Ud]hX^]PaX�

_dQQ[XRX

DGD8GT

U^a\PhX^]T

DGD8GT

a^cPhX^]T

^aSX]PaXP

E\fheX�W\�W\fV\c_\aT�WX_� )�TfgXaf\baX�WT__ÉTWbm\baX�W\�cTeXe\(�W\�iT_hgTm\ba\�gXVa\V[X(�W\�Tgg\�

VbaY_\ggb�W\�\agXeXff\� XaWbcebVXW\`XagT_\�X�WX_�cebiiXW\`Xagb�Y\aT_X�WT�cTegX�W\�fbZZXgg\

V[X�f\�gebi\ab�\a�f\ghTm\ba\�aX__X�dhT_\�i\�f\T�VbaY_\ggb�W\�\agXeXff\*

)�_X�`bWT_\gp�W\�iT_hgTm\baX�X�fXZaT_Tm\baX�WX__T�f\ghTm\baX�W\�

VbaY_\ggb�fbab�W\fV\c_\aTgX�WT_�VbW\VX�Xg\Vb�cbegTgb�T�VbabfVXamT�W\�

ghgg\�\�WXfg\aTgTe\*

)�9cc_\VTm\baX�WX__X�abe`X�\a�`TgXe\T�W\�VbaY_\ggb�W\�\agXeXff\

E\fheX�W\�\aVbaYXe\U\_\gp� 9cc_\VTm\baX�WX__X�abe`X�\a�̀ TgXe\T�W\�\aVbaYXe\U\_\gp�+

+ �\aVb`cTg\U\_\gp� \aVb`cTg\U\_\gp*

E\fheX�W\�ceXiXam\baX� 9cc_\VTm\baX�WX_�VbW\VX�W\�Vb`cbegT`Xagb�X�WX__X�abe`X�\a�`TgXe\T

WX_�YXab`Xab�WX__T� W\�Ybe`Tm\baX�W\�Vb``\ff\ba\�X�aX__X�TffXZaTm\ba\�TZ_\�hYY\V\*

Vbeehm\baX�aX__T

Ybe`Tm\baX�W\

Vb``\ff\ba\�X�aX__X

TffXZaTm\ba\�TZ_\�hYY\V\

E\fheX�W\�Ybe`Tm\baX� )>be`Tm\baX�ZXaXeT_X(�e\ib_gT�T�ghgg\�\�W\cXaWXag\(�X�`\eTgT

T__ÉTZZ\beaT`Xagb�WX__X�Vb`cXgXamX�X�T__X�gX`Tg\V[X�WX__ÉXg\VT�X�

A� WX__T�_XZT_\gp7

"� )�>be`Tm\baX�fcXV\Y\VT�e\ib_gT�T_�JH;L(�T\�eXYXeXag\(�T\�Vb`cbaXag\

WXZ_\�beZTa\f`\�W\�Vbageb__b(�T\�W\e\ZXag\�X�Yham\baTe\�TWWXgg\�T__X�TeXX�

o� T�e\fV[\b(�`\eTgT�T�iT_be\mmTeX�_X�cb_\g\V[X(� \�cebZeT``\�X�Z_\

A� fgeh`Xag\�hg\_\mmTg\�cXe�_T�ceXiXam\baX�X�TW�TccebYbaW\eX�gX`Tg\V[X

"� fXggbe\T_\(�\a�eX_Tm\baX�T_�ehb_b�fib_gb�WT�V\TfVha�fbZZXggb�aX__T

;T`XeT7

"� )�>be`Tm\baX�fh__X�YTf\�X�Vb`cXgXamX�aXVXffTe\X�T�Ybe`h_TeX�\_

"� HLH;L�X�\�fhb\�TZZ\beaT`Xag\*

E\fheX�W\�ebgTm\baX� HXe�_T�;T`XeT�Aec\a\T�KTaa\b(� _ÉTcc_\VTm\baX�W\�cebVXWheX�W\

ebgTm\baX�e\fh_gT�XffXeX�\aTgghTU\_X*�;b`X�\aW\VTgb�WT__#9F9;�aX__T�

WXgXe`\aTm\baX�a*�4+.,-1�X�aX_�HF9�.,-5(�\a�T_gXeaTg\iT�T__T�

ebgTm\baX(�r�Tff\VheTgT�_T�W\fg\am\baX�WX__X�Vb`cXgXamX�$VW*

n\OQ[OQKbSXWO�NOUUO�P^WbSXW[!#�V[X�Tgge\Uh\fVX�T�fbZZXgg\�W\iXef\�\�

Vb`c\g\�W\6�T%�fib_ZXeX�\fgehggbe\X�X�TVVXegT`Xag\7�U%�TWbggTeX�

WXV\f\ba\7�V%�TgghTeX�_X�WXV\f\ba\�ceXfX7�W%�XYYXgghTeX�iXe\Y\V[X* 
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LeTfcTeXamT� E\fheX�W\�geTfcTeXamT� )�e\fcXggb�WXZ_\�bUU_\Z[\�W\�chUU_\VTm\baX�ceXi\fg\�WT_�<*DZf*

a*//+.,-/7

)�e\fcXggb�WX__X�W\fcbf\m\ba\�\a�`TgXe\T�W\�chUU_\V\gp�ceXi\fgX�WT_�

VbW\VX�W\�Vh\�T_�<*DZf*�1,+.,-27

)�e\fcXggb�WX_�<*DZf*�53+.,-2�)�JXi\f\baX�X�fX`c_\Y\VTm\baX�WX__X�

W\fcbf\m\ba\�\a�`TgXe\T�W\�ceXiXam\baX�WX__T�Vbeehm\baX(�chUU_\V\gp�X�

geTfcTeXamT(�VbeeXgg\ib�WX__T�_XZZX�2�abiX`UeX�.,-.(�a*� -5,�X�WX_�

WXVeXgb�_XZ\f_Tg\ib�-0�`Temb�.,-/(�a*�//(�T\�fXaf\�WX__#Teg\Vb_b�3�WX__T�

_XZZX�3�TZbfgb�.,-1(�a*� -.0(�\a�`TgXe\T�W\�e\beZTa\mmTm\baX�WX__X�

T``\a\fgeTm\ba\�chUU_\V[X7

)�chUU_\VTm\baX�WX__X�\aYbe`Tm\ba\�eX_Tg\iX�TZ_\�\aVTe\V[\(�T\�

cebVXW\`Xag\�$Xf*�W\�TZZ\hW\VTm\baX%�X�T\�U\_TaV\�aX_�f\gb�\agXeaXg�

$Vbfg\gh\fVX�\_�`XgbWb�YbaWT`XagT_X�cXe�\_�Vbageb__b(�WT�cTegX�WX_�

V\ggTW\ab�X+b�hgXagX(�WX__X�WXV\f\ba\�aX__X�`TgXe\X�T�e\fV[\b�W\�

Vbeehm\baX�W\fV\c_\aTgX�WT_�ceXfXagX�H\Tab%*

?TeTag\eX�\_�e\fcXggb�WX@ÉTeg*�10�U\f�<*DZf*� -21+.,,-� \a�`TgXe\T�W\�

ghgX_T�WX__T�e\fXeiTgXmmT�W\�V[\�XYYXgghT�fXZaT_Tm\ba\�\a�`bWb�WT�

XfV_hWXeX�cXaT_\mmTm\ba\�X(�dh\aW\(� \aVXag\iTeX�_T�Vb__TUbeTm\baX�

aX__T�ceXiXam\baX�WX__T�Vbeehm\baX*

;bageb__b� E\fheX�W\�Vbageb__b� )�XYYXgghTm\baX�WX\�Vbageb__\�fh__X�Tgg\i\gp�WX__T�;T`XeT�Vba�̀ bWT_\gp

V[X�Tff\Vhe\ab�TaV[X�_T�iXe\Y\VT�WX__ÉbffXeiTamT�WX__X�W\fcbf\m\ba\�

i\ZXag\�\a�`TgXe\T�W\�ceXiXam\baX�X�VbageTfgb�WX__T�Vbeehm\baX�X(�\a�

cTeg\Vb_TeX(�WX__ÉTcc_\VTm\baX�WX__X�`\fheX�ceXi\fgX�WT_�ceXfXagX�

H\Tab7

)�aX__T�eXWTm\baX�WX\�cebiiXW\`Xag\�Y\aT_\�\�<\e\ZXag\�XW�\�

JXfcbafTU\_\�Vb`cXgXag\�WXibab�cbeeX�_T�`Tff\`T�TggXam\baX�aX_�

e\cbegTeX�\a�ceX`XffT�_T�̀ bg\iTm\baX�Vb`c_XgT�XW�XfThe\XagX(�

\aW\VTagX�\�ceXfhccbfg\�W\�YTggb�X�_X�eTZ\ba\�Z\he\W\V[X�V[X�[Taab�

WXgXe`\aTgb�_T�WXV\f\baX�WX__T�;T`XeT(�\a�eX_Tm\baX�T__X�e\fh_gTamX�

WX__É\fgehggbe\T(�\a�`bWb�WT�VbafXag\eX�T�V[\hadhX�W\�Vb`ceXaWXeX�
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Vb`c_XgXmmT�WX_�WTgb�chUU_\VTgb�$biiXeb�fX�e\cbegT�ghggX�_X�\aYbe`Tm\ba\�e\V[\XfgX�WT__X�ceXi\f\ba\�abe`Tg\iX%(�fX�r�e\YXe\gb�

T� ghgg\� Z_\� hYY\V\(� fX� r� TZZ\beaTgb(� fX� \_� Ybe`Tgb� W\� chUU_\VTm\baX� r� TcXegb� XW� X_TUbeTU\_X*� Aa� cTeg\Vb_TeX(� T\� Y\a\� WX__b�

fib_Z\`Xagb� WX__X� iXe\Y\V[X� fh__ÉTffb_i\`Xagb� WXZ_\� bUU_\Z[\� W\� geTfcTeXamT(� Z_\�GAN� $b� Z_\� T_ge\� fbZZXgg\� Vba� Yham\ba\�

TaT_bZ[X%� \aW\VTab� _T�WTgT�W\�fib_Z\`Xagb�WX__T�e\_XiTm\baX(� X_XaVTab�Z_\�hYY\V\�cXe\YXe\V\� $biX�ceXfXag\%�X�WXfVe\ibab� _X�

`bWT_\gp�fXZh\gX�T\� Y\a\�WX__É\aW\i\WhTm\baX�WX__X�ceXWXggX� fgehggheX(� \aW\VTab�_X�cebVXWheX� X� _X�`bWT_\gp�TWbggTgX�cXe� _T�

e\_XiTm\baX�abaV[q�Z_\�TfcXgg\�Ve\g\V\�e\fVbageTg\�aX_�Vbefb�WX__T�e\_XiTm\baX�XW�XiXaghT_X�WbVh`XagTm\baX�WT�T__XZTeX*

A_�JH;L(�fhVVXff\iT`XagX�T__T�chUU_\VTm\baX�WX_LTggXfgTm\baX�GAN�$b�WX__ÉbeZTa\f`b�Vba�Y\a\m\ba\�TaT_bZ[X%�X�T__É\ai\b�

TW�9F9;(�Tffh`X�_X� \a\m\Tg\iX�) �\`c_X`XagT�_X�`\fheX�W\�geTfcTeXamT�Z\p�TWbggTgX�X�aX� \aW\i\WhT�X�TWbggT�W\�h_gXe\be\�) �

hg\_\�T�fhcXeTeX� _X�Ve\g\V\gp�fXZaT_TgX�WTZ_\�GAN(�biiXeb�\WbaXX�T�`\Z_\beTeX� _T�eTcceXfXagTm\baX�WX\�WTg\�cXe�eXaWXe_\�c\v�

V[\Te\�X� Yeh\U\_\*�?_\�Xf\g\�WX__X�iXe\Y\V[X�WX_HGAN(� \a�VbXeXamT�Vba�\_�ce\aV\c\b�W\�W\fg\am\baX�geT�_X�Yham\ba\�W\�\aW\e\mmb�

fcXggTag\�TZ_\�beZTa\�W\�ZbiXeab�X�dhX__X�W\�Vbageb__b�fcXggTag\�TZ_\�beZTa\�T�V\u�WXchgTg\(�iXaZbab�geTf`Xff\�T__ÉbeZTab�W\�

\aW\e\mmb�T_�Y\aX�WX_LTZZ\b`T`Xagb�WXZ_\�\aW\e\mm\�fgeTgXZ\V\*

6ccXeXck�SX�ET_^acX]V�eTab^�X[�ETb_^]bPQX[T�ST[[P�_aTeT]hX^]T�ST[[P�R^aadhX^]T�T�ST[[P�caPb_PaT]hP

A�W\e\ZXag\�X�\�eXfcbafTU\_\�W\�9eXT(�V\TfVhab�cXe�_T�cebce\T�TeXT�W\�Vb`cXgXamT(�fbab�gXahg\�T�fib_ZXeX�Tgg\i\gp�\aYbe`Tg\iT�

aX\�VbaYebag\�WX_�JH;L�X�WX__ÉThgbe\gp�Z\hW\m\Te\T7�\a�cTeg\Vb_TeX(�\a�eX_Tm\baX�T\�cebce\�Vb`c\g\�W\�i\Z\_TamT�fh__ÉbffXeiTamT
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WX_�;bW\VX�W\�Vb`cbegT`Xagb�X�WX__X�ceXi\f\ba\�VbagXahgX�aX_�HLH;L(�[Taab� _ÉbUU_\Zb�W\�e\YXe\eX�T_�JXfcbafTU\_X�bZa\�

abg\m\T�e\_XiTagX�eX_Tg\iT�T�i\b_Tm\ba\�W\�dhTagb�WXY\a\gb�aX_�HLH;L�X�aX_�;bW\VX�W\�Vb`cbegT`Xagb

ET[PhX^]T�P]]dP[T�bd[[T�PccXeXck�be^[cT

=ageb� \_� -1� W\VX`UeX� W\� bZa\� Taab� \_� JXfcbafTU\_X� WX__T� HeXiXam\baX(� fh__T� UTfX� W\� dhTagb� fcXV\Y\VTgb� \a� `TgXe\T�

WT__É9F9;� V[X� TaahT_`XagX� TZZ\beaT� _b� fV[X`T� W\� UTfX� WX__T� JX_Tm\baX� X� \� fhb\� VbagXahg\(� geTf`XggX� T__#beZTab� W\�

\aW\e\mmb� cb_\g\Vb� WX__#T``\a\fgeTm\baX� X� T_LGeZTa\f`b� AaW\cXaWXagX� W\� NT_hgTm\baX� _T� JX_Tm\baX� eXVTagX� \� e\fh_gTg\�

WX__#Tgg\i\gp�fib_gT(�ceXi\fgT�T_HTeg*� -(�Vb``T�-0(�WX__T�_XZZX�a*� -5,+.,-.�X�_T�chUU_\VT�fh_�f\gb�\fg\ghm\baT_X(�aX__ÉTccbf\gT�

fbggbfXm\baX� $9_ge\� VbagXahg\� )� ;beehm\baX%*� ;ba� ;b`ha\VTgb� WX_� HeXf\WXagX� 9F9;� WX_� /,� abiX`UeX� .,..(� r� fgTgb�

cebebZTgb� T_� -1� ZXaaT\b� .,./� \_� gXe`\aX� cXe� _T�ceXW\fcbf\m\baX� X� _T�chUU_\VTm\baX� WX__T� eX_Tm\baX� NO�Z^X'� DÉ=agX� [T�

cebiiXWhgb�TW�bggX`cXeTeX�WXggb�TWX`c\`Xagb�aX\�gXe`\a\�ceXfVe\gg\*�Aa�cTeg\Vb_TeX(�fbab�fgTgX�ceXW\fcbfgX�X�chUU_\VTgX�_X�

eX_Tm\ba\�T\�HLH;L�WX__X�ceXXf\fgXag\�;T`XeX�W\�9iX__\ab(�:XaXiXagb�X�Aec\a\T�KTaa\b*

F:J>CB:�GE6FD6E:BJ6�

DaT\TbbP

DT�cebZeT``Tm\baX�WXZ_\� bU\Xgg\i\� X� WX\� Y_hff\� cebVXW\`XagT_\� cXe�ZTeTag\eX� _T� geTfcTeXamT� T``\a\fgeTg\iT� Vbfg\gh\fVX�

ceXfhccbfgb�cXe�eXT_\mmTeX�aba�fb_b�\`T�UhbaT�T``\a\fgeTm\baX�`T�TaV[X�`\fheT�W\�ceXiXam\baX�WX__T�Vbeehm\baX(�Vb`X�

_T�fgXffT�;begX�;bfg\ghm\baT_X�[T�Xi\WXam\Tgb�aX__T�fXagXamT�a*�.,+.,-5-0(�_TWWbiX�Vbaf\WXeT�_T�_XZZX�-5,+.,-.�ÄY[SWMSYSX&�

K[QSWO�KUUK�NSPP^\SXWO�NS�POWXVOWS�NS�MX[[^bSXWO!'� A_�ehb_b�W\�ce\`b�c\Tab�V[X�\_�_XZ\f_TgbeX�[T�Tgge\Uh\gb�T__T�geTfcTeXamT�

f\� Tee\VV[\fVX� bZZ\� Vba� \_� e\VbabfV\`Xagb� WX_� fhb� VbaVbeeXeX� T__T�cebgXm\baX� X� T__T� VeXTm\baX� W\� iT_beX� chUU_\Vb*� =ffT�

YTibe\fVX(� \a�cTeg\Vb_TeX(� _T�c\v�T`c\T�VbabfV\U\_\gp�WX__ÉbeZTa\mmTm\baX�X�WX__X� Tgg\i\gp�V[X�bZa\�=agX�eXT_\mmT� \a�YTibeX�

WX__T�Vb`ha\gp�W\�e\YXe\`Xagb(�WXZ_\�hgXag\(�WXZ_\�fgT^X[b_WXe(�f\T�XfgXea\�V[X�\agXea\*

DT�;T`XeT�W\�;b``XeV\b�Aec\a\T�KTaa\b�bffXeiT�Z_\�bUU_\Z[\�W\�chUU_\VTm\baX�W\fV\c_\aTg\�WT_�W*_Zf*�a*� //+.,-/� X�WT__T�

abe`Tg\iT� i\ZXagX(� WT� TgghTeX� fXVbaWb� _X� `bWT_\gp� \aW\VTgX� WT__É9hgbe\gp� aX__T� WX_\UXeT� a*� -/-,+.,-2� X� fhVVXff\i\�

TZZ\beaT`Xag\*

AXbdaT�_Ta�[wPccdPhX^]T�STV[X�^QQ[XVWX�SX�caPb_PaT]hP

A`ceXfV\aW\U\_X� fgeh`Xagb� hg\_\mmTgb� WT__É=agX� cXe� eXaWXeX� TVVXff\U\_\� WbVh`Xag\(� \aYbe`Tm\ba\� X� WTg\� VbaVXeaXag\� _T�

cebce\T� beZTa\mmTm\baX� X� Tgg\i\gp(� r� T� fXm\baX� WX_� f\gb� Ä9``\a\fgeTm\baX� geTfcTeXagXÅ� eTZZ\haZ\U\_X� T__É\aW\e\mmb�

jjj*\ec\a\TfTaa\b*VT`Vb`*\g*� DX� ceXXf\fgXag\� ;T`XeX� W\� 9iX__\ab� X� :XaXiXagb� aX_� Vbefb� WX_� .,.-(� [Taab� TWbggTgb�

Tccbf\gb� JXZb_T`Xagb� cXe� _T� chUU_\VTm\baX� W\� Tgg\� X� cebiiXW\`Xag\� T__É9_Ub� VT`XeT_X� \aYbe`Tg\Vb� cXe� W\fV\c_\aTeX�

beZTa\VT`XagX� X� VbbeW\aTeX(� \a� ha� ha\Vb� gXfgb(� _X�`bWT_\gp� bcXeTg\iX� cXe� _T�chUU_\VTm\baX� aX__É9_Ub� \aYbe`Tg\Vb� Tgg\(

_a^eeTSX\T]cX%�S^Rd\T]cX%�PeeXbX�_Ta�X�`dP[X�SXb_^bXhX^]X�SX� [TVVT�T(^�SX�aTV^[P\T]c^�]T�_aTeTS^]^�[ w^QQ[XV^�]^]RWl�_Ta

eXT_\mmTeX�_T�Y\aT_\gp�WX__T�chUU_\VTm\baX�aX_�e\fcXggb�WX__T�abe`Tg\iT�i\ZXagX� \a�`TgXe\T�W\�cebgXm\baX�WX\�WTg\�cXefbaT_\*

-0�;begX�;bfg\ghm\baT_X(�fXagXamT�a*�.,�WX_�./�ZXaaT\b�.,-5*
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<Xggb�JXZb_T`Xagb(� \a�fcXV\X�dhX__b�WX__T�;T`XeT�W\�9iX__\ab(� T_`Xab�Y\ab�T__ÉTWbm\baX�WX_�Vbee\fcbaWXagX�WbVh`Xagb�

WT�cTegX�WX__T�;T`XeT�Aec\a\T�KTaa\b(�r�\a�i\ZbeX*

F X__Ébgg\VT�W\�fbfgXaXeX�_T�Vh_gheT�WX__T�_XZT_\gp�TaV[X�aX__ÉT`U\XagX�V\eVbfgTagX(�\a�Vh\�X�cXe�Vh\�_É=agX�bcXeT(� _T�;T`XeT�

\agXaWX�eXT_\mmTeX�\a\m\Tg\iX�W\�ceb`bm\baX�WX__T�_XZT_\gp�X�WX__T�VbeeXggXmmT�WX__X�eX_Tm\ba\�XVbab`\V[X�e\ib_gX�T__X�\`ceXfX�

WX_�gXee\gbe\b�X�T__T�fbV\Xgp�V\i\_X*

/'� CE<6B>JJ6J>CB:�9:@�@6ICEC�6<>@:�& �D>6BC�CE<6B>JJ6G>IC

HeX`XffT

Mg\_\mmTeX�_X�_XiX�W\�ZXfg\baX�WX__X�e\fbefX�h`TaX�fhcXeTaWb�\_�VbaVXggb�W\�`XeT�ÄT``\a\fgeTm\baXÅ�f\Za\Y\VT�e\VbabfVXeaX�

$X�\agXZeTeaX%�\_�ehb_b�aX__ÉT`U\gb�WX__T�c\v�T`c\T�fgeTgXZ\T�WX__ÉbeZTa\mmTm\baX�X�dh\aW\�_T�aXVXff\gp�W\�Vbfgeh\eX�WX\�H\Ta\�
fgeTgXZ\V\�W\�ZXfg\baX�WX_�VTc\gT_X�h`Tab�VbXeXag\�Vba�_T�`\ff\ba�Xib_hg\iT�WX__É=agX(� TaWTaWb�b_geX� \_�VbaVXggb�W\�`Xeb�
TWX`c\`Xagb*

<\iXagT(� T__beT(�haT�ceX)VbaW\m\baX� \aW\fcXafTU\_X�TiXeX� _T�`Tff\`T�VbafTcXib_XmmT�WX__T�`\ff\baX(�WX__T�i\f\baX�X�WX\�

iT_be\�W\�e\YXe\`Xagb(�cXe�cbgXe�XffXeX�\a�ZeTWb�W\�W\fXZaTeX�haT�`TccTgheT�WXggTZ_\TgT�WX\�cebVXff\�WT�ZbiXeaTeX�X�WX__X�

cebYXff\baT_\gp(� Vb`cXgXamX� X� VTcTV\gp� e\V[\XfgX� cXe� YTe_b(� aba� fb_b� aX__T� _beb� VbaY\ZheTm\baX� TgghT_X� $Tf� \f%� `T� )� \a�
haÉTVVXm\baX�W\aT`\VT�W\�Vbag\ahb�TWTggT`Xagb�T__T�`hgXib_XmmT�WX_�VbagXfgb�XfgXeab�)�TaV[X�aX__T�VbaY\ZheTm\baX�V[X�

`XZ_\b�chu� Vbag\ahTeX� T� ZTeTag\eX� X_XiTg\� fgTaWTeW�W\� XYY\V\XamT(� XYY\VTV\T� X�`\Z_\beT`Xagb�WX__T�dhT_\gp�WX\� fXei\m\� T\�
V\ggTW\a\+hgXag\�$gb�UX%*

A_�HA9G�) �aX__T�fXm\baX�WXW\VTgT�T__X�fgeTgXZ\X�W\�ZXfg\baX�WX_�VTc\gT_X�h`Tab�X�W\�fi\_hccb�beZTa\mmTg\ib(�TaV[X�`XW\TagX�
\_�_Tibeb�TZ\_X�)�r�YbaWTgb�fh__Éhg\_\mmb�WX__X�gXVab_bZ\X�W\Z\gT_\�X�fh�ha�cTeTW\Z`T�ahbib�W\�beZTa\mmTm\baX�WT_�dhT_X�f\T�

H9``\a\fgeTm\baX� V[X� \_� cXefbaT_X� geTZZbab(� WT�ha� _Tgb(� hg\_\gp� WT__T� Ybe`h_T� W\� _Tibeb� TZ\_X� \a� gXe`\a\� W\�`TZZ\beX�

XYY\V\XamT� XW� XYY\VTV\T� WX__X� Tgg\i\gp� fib_gX(� WT__ÉT_geb� `TZZ\beX� UXaXffXeX(� _XZTgb� T__X� Ybe`h_X� W\� Thgbab`\T� W\�

beZTa\mmTm\baX�WX_�cebce\b� _Tibeb�$Ä`X[T&USPO�LKUKWMOo#�X(�dh\aW\(�W\�`\Z_\beT`Xagb�\a�gXe`\a\�W\�cXeYbe`TaVX*� K\�geTggT�

W\�ha�H\Tab�_T�Vh\�\agebWhm\baX�r�ZeTWhT_X�X�cebZeXff\iT(�Vba�hab�fi\_hccb�V[X�TUUeTVV\T�_ÉTeVb�W\�ha�ge\Xaa\b7�T_geXfs�r�ha�
WbVh`Xagb�W\aT`\Vb(� TZZ\beaTU\_X� W\�Taab� \a�Taab(� Vba�cebce\� bU\Xgg\i\� X� \aW\VTgbe\�`\fheTU\_\(� V[X�aX_� _haZb�cXe\bWb�

`\eT�TW�TgghTeX� haÉTm\baX� W\�eXi\f\baX� Vb`c_Xff\iT�WX__T�W\fV\c_\aT�WX_� _Tibeb� chUU_\Vb� fbggb� \_� cebY\_b� beZTa\mmTg\ib(�
\agebWhVXaWb�`bWX__\�W\�_Tibeb�aba�c\v�UTfTg\�XfV_hf\iT`XagX�fh__T�ceXfXamT�Y\f\VT�aXZ_\�hYY\V\*

A_�_Tibeb�T�W\fgTamT

>Tgg\� fT_i\� \� e\YXe\`Xag\� T__X� W\fcbf\m\ba\� abe`Tg\iX� \a� ceX`XffT� e\cbegTgX� \a� `TgXe\T� W\� _Tibeb� TZ\_X(� \_� VbagXfgb� W\�

e\YXe\`Xagb� r� bZZ\� eTcceXfXagTgb� WT__X� W\fcbf\m\ba\� \a�`TgXe\T� VbagXahgX� aX_� L\gb_b� NA� WX_� ahbib� ;bageTggb� Vb__Xgg\ib�
aTm\baT_X�fbggbfVe\ggb�\_�-2*--*..�ÄDTibeb�T�W\fgTamTÅ*

DX�WhX�`bWT_\gp�W\�XYYXgghTm\baX�WX_�_Tibeb�T�W\fgTamT�fbab6

y � \_�_Tibeb�TZ\_X7

y � \_�_Tibeb�WT�eX`bgb

HXe�W\fV\c_\aTeX� _X�dhT_\(� _É9``\a\fgeTm\baX�Wbiep�Tgg\iTeX� _X�eX_Tm\ba\�f\aWTVT_\�WX_�ÄVbaYebagbÅ�T_�Y\aX�W\�\aW\i\WhTeX� \�

Ve\gXe\�ZXaXeT_\�WX__X�`bWT_\gp�TgghTg\iX(�\�Ve\gXe\�ZXaXeT_\�cXe�_É\aW\i\WhTm\baX�WX\�cebVXff\�X�WX__X�Tgg\i\gp�W\�_Tibeb�abaV[q�
\�Ve\gXe\�W\�ce\be\gp�cXe�_ÉTVVXffb�T__X�fgXffX*

K\� geTggT�W\�WhX�`bWT_\gp�W\YYXeXag\(� XageT`UX�cXeVbee\U\_\(� V[X� \`c_\VTab� fVX_gX� beZTa\mmTg\iX�W\iXefX*�FX_�WXggTZ_\b(� _X�
e\fcXgg\iX�VTeTggXe\fg\V[X�cbffbab�XffXeX�Vbf\�f\agXg\mmTgX*�A_

A_�_Tibeb�TZ\_X�W\�Vh\�T__T�D*�4-�+.,-3�r�haT�WX__X�cbff\U\_\�̀ bWT_\gp�W\�XYYXgghTm\baX�WX__T�ceXfgTm\baX�_TibeTg\iT�cXe�cebVXff\�
X�Tgg\i\gp�W\�_Tibeb(�TaV[X�Vba�Ybe`X�W\�beZTa\mmTm\baX�cXe�YTf\(�V\V_\�X�bU\Xgg\i\�X�fXamT�ceXV\f\�i\aVb_\�W\�beTe\b�b�W\�_hbZb�
W\�_Tibeb*�DT�ceXfgTm\baX�_TibeTg\iT�i\XaX�XfXZh\gT�\a�cTegX�T__É\agXeab�WX\�_bVT_\�WX__ÉXagX�X�\a�cTegX�T__ÉXfgXeab�W\�dhXfg\(�
fXamT�haT�cbfgTm\baX�Y\ffT�X�ceXWXY\a\gT(�Xageb�\� _\` \g\�W\�WheTgT�`Tff\`T�WX__ÉbeTe\b�W\� _Tibeb�Z\beaT_\Xeb�X�fXgg\`TaT_X*
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GiX�aXVXffTe\b�cXe�_T�g\cb_bZ\T�W\�Tgg\i\gp�fib_gT�WT\�_TibeTgbe\�X+b�cXe�Tff\VheTeX�_T�cebgXm\baX�WX\�WTg\�geTggTg\(�\_�_TibeTgbeX�

VbaVbeWT� Vba� HT``\a\fgeTm\baX� \� _hbZ[\� biX� r� cbff\U\_X� fib_ZXeX� _ÉTgg\i\gp*� Aa� bZa\� VTfb� aX__T� fVX_gT� WX\� _hbZ[\� W\�

fib_Z\`Xagb�WX__T�ceXfgTm\baX� _TibeTg\iT�T�W\fgTamT�\_�W\cXaWXagX�r�gXahgb�TW�TVVXegTeX� _T�ceXfXamT�WX__X�VbaW\m\ba\�V[X�
ZTeTag\fVbab� _T� fhff\fgXamT� WX__X� VbaW\m\ba\� `\a\`X� W\� ghgX_T� WX__T� fT_hgX� X� f\VheXmmT�WX_� _TibeTgbeX� abaV[q� _T�c\XaT�

bcXeTg\i\gp�WX__T�WbgTm\baX�\aYbe`Tg\VT�X�TW�TWbggTeX�ghggX�_X�ceXVThm\ba\�X�_X�`\fheX�aXVXffTe\X�X�\WbaXX�T�ZTeTag\eX�_T�c\v�

Tffb_hgT� e\fXeiTgXmmT� fh\� WTg\� X� fh__X� \aYbe`Tm\ba\� \a� cbffXffb� WX__ÉXagX� V[X� iXaZbab� geTggTgX� WT_� _TibeTgbeX� fgXffb*�

DÉTWXf\baX�T_� _Tibeb�TZ\_X�[T�aTgheT�VbafXafhT_X� X� ib_bagTe\T*�DÉTVVbeWb�\aW\i\WhT_X�r� fg\ch_Tgb�cXe� \fVe\ggb� X(� T\� fXaf\�

WXZ_\�Teg\*� -5�X�.-� WX__T�D*�a*�4-+.,-3(�Xffb�W\fV\c_\aT�_#XfXVhm\baX�WX__T�ceXfgTm\baX�_TibeTg\iT�fib_gT�T__#XfgXeab�WX\�_bVT_\�

WX__ÉXagX(�TaV[X�Vba�e\ZhTeWb�T__X� Ybe`X�W\�XfXeV\m\b�WX_�cbgXeX�W\eXgg\ib�WX_�WTgbeX�W\�_Tibeb�XW�TZ_\�fgeh`Xag\�hg\_\mmTg\�

WT_�_TibeTgbeX�V[X�W\�abe`T�iXaZbab�Yb`\g\�WT__ÉT``\a\fgeTm\baX*�03�DÉT``\a\fgeTm\baX�\aW\i\WhT�_X�Tgg\i\gp�V[X�cbffbab�

XffXeX� XYYXgghTgX� \a� _Tibeb� TZ\_X*� Kbab� XfV_hf\� \� _Tibe\� V[X� e\V[\XWbab� _ Éhg\_\mmb� VbfgTagX� W\� fgeh`XagTm\ba\� aba�

eX`bg\mmTU\_\*� DÉT``\a\fgeTm\baX� aX_� WTeX� TVVXffb� T_� _Tibeb� TZ\_X� [T� VheT� W\� VbaV\_\TeX� _X� Xf\ZXamX� W\� UXaXffXeX� X�
Y_Xff\U\_\gp� WX\� _TibeTgbe\� Vba� Z_\� bU\Xgg\i\� W\�`\Z_\beT`Xagb� WX_� fXei\m\b� chUU_\Vb(� abaV[q� Vba� _X� fcXV\Y\V[X� aXVXff\gp�

gXVa\V[X� WX__X� Tgg\i\gp*� >TggX� fT_iX� dhXfgX�h_g\`X� X� YXe`\� eXfgTaWb� \� W\e\gg\�W\�ce\be\gp�fTaV\g\� WT__X�abe`Tg\iX� gX`cb�cXe�
gX`cb�i\ZXag\�X�_#bUU_\Zb�WT�cTegX�WX\�_TibeTgbe\�W\�ZTeTag\eX�ceXfgTm\ba\�TWXZhTgX(�_ÉT``\a\fgeTm\baX�Tiep�VheT�W\�YTV\_\gTeX�

_ÉTVVXffb�T_�_Tibeb�TZ\_X�T\�_TibeTgbe\�V[X�f\�gebiTab�\a�VbaW\m\ba\�W\�cTeg\Vb_TeX�aXVXff\gp(�aba�VbcXegX�WT�T_geX�`\fheX*

DT�ceXfgTm\baX�_TibeTg\iT�\a�`bWT_\gp�TZ\_X�chu�XffXeX�Teg\Vb_TgT�aX__X�fXZhXag\�YTfVX�gX`cbeT_\6

T%�YTfV\T�W\�VbagTggTU\_\gp�)�aX__T�dhT_X� \_� _TibeTgbeX�r�VbagTggTU\_X� f\T�gX_XYba\VT`XagX�V[X�i\T�`T\_�b�Vba�T_geX�`bWT_\gp�

f\`\_Te\*�LT_X�YTfV\T�beTe\T�aba�chu�XffXeX�fhcXe\beX�T__ÉbeTe\b�`XW\b�Z\beaT_\Xeb�W\�_Tibeb�XW�r�Teg\Vb_TgT�TaV[X�\a�`bWb�

Yham\baT_X�T�ZTeTag\eX�_X�Xf\ZXamX�W\�VbaV\_\Tm\baX�i\gT)_Tibeb�WX_�W\cXaWXagX7

U%�YTfV\T�W\�\abcXeTU\_\gp�)�aX__T�dhT_X�\_�_TibeTgbeX�aba�chu�XebZTeX�T_VhaT�ceXfgTm\baX�_TibeTg\iT*�LT_X�YTfV\T�Vb`ceXaWX�

\_�cXe\bWb�W\�--�beX�W\�e\cbfb�VbafXVhg\ib�W\�Vh\�T__ÉTeg*�.5(�Vb``T�2(�WX_�i\ZXagX� ;;FD�T�Vh\�\_�_TibeTgbeX�r�gXahgb�abaV[q�

\_�cXe\bWb�W\�_Tibeb�abggheab�geT�_X�beX�..6,,�X�_X�beX�26,,�WX_�Z\beab�fhVVXff\ib*

FX__X�YTfVX�W\�VbagTggTU\_\gp(� \_�_TibeTgbeX�chu�e\V[\XWXeX(�biX�aX�e\VbeeTab�\�eX_Tg\i\�ceXfhccbfg\(�_T�Yeh\m\baX�WX\�cXe`Xff\�
beTe\�ceXi\fg\�WT\�VbageTgg\�Vb__Xgg\i\�b�WT__X�abe`X�W\�_XZZX�FX__X�Z\beaTgX�\a�Vh\� _T�ceXfgTm\baX�_TibeTg\iT�i\XaX�fib_gT�\a�

`bWT_\gp�TZ\_X�aba�r�cbff\U\_X� XYYXgghTeX� _Tibeb� fgeTbeW\aTe\b(� geTfYXegX(� _Tibeb�W\fTZ\Tgb(� _Tibeb� fib_gb� \a�VbaW\m\ba\�W\�

e\fV[\b*

A_�_Tibeb�WT�eX`bgb�chu�XffXeX�ceXfgTgb�TaV[X(� Vba�i\aVb_b�W\�gX`cb�X�aX_�e\fcXggb�WX\�VbafXZhXag\�bUU_\Z[\�W\�ceXfXamT�

WXe\iTag\�WT__X�W\fcbf\m\ba\�\a�`TgXe\T�W\�beTe\b�W\�_Tibeb(�TggeTiXefb�\`T�`bW\Y\VTm\baX�WX_�_hbZb�W\�TWX`c\`Xagb�WX__T�

ceXfgTm\baX�_TibeTg\iT(�V[X�Vb`cbegT�_T�XYYXgghTm\baX�WX__T�ceXfgTm\baX�\a�_hbZb�\WbaXb�X�W\iXefb�WT__T�fXWX�WX__#hYY\V\b�T_�

dhT_X�\_�W\cXaWXagX�r�TffXZaTgb*�A_

A_�_Tibeb�WT�eX`bgb�)�eXT_\mmTU\_X�Vba�_ÉThf\_\b�W\�W\fcbf\g\i\�gXVab_bZ\V\(�`Xff\�T�W\fcbf\m\baX�WT__ÉT``\a\fgeTm\baX�)�chu�

XffXeX�fib_gb�aX__X�Ybe`X�fXZhXag\6

T%�ceXffb�\_�Wb`\V\_\b�WX_�W\cXaWXagX7

U%�T_geX�Ybe`X�W\�_Tibeb�T�W\fgTamT(�Vb`X�ceXffb�_X�fXW\�W\�Vbjbe^\aZ�b�\�VXage\�fTgX__\gX*

FX_�_Tibeb�WT�eX`bgb�Vba�i\aVb_b�W\�gX`cb�\_�_TibeTgbeX�r�fbZZXggb�T\�`XWXf\`\�bUU_\Z[\�WXe\iTag\�WT__b�fib_Z\`Xagb�WX__T�

ceXfgTm\baX� _TibeTg\iT�ceXffb� _T�fXWX�WX__ÉhYY\V\b(� Vba�cTeg\Vb_TeX�e\YXe\`Xagb�T_�e\fcXggb�WX__X�W\fcbf\m\ba\� \a�`TgXe\T�W\�

beTe\b�W\� _Tibeb*� Kbab�T_geXfs� ZTeTag\g\� ghgg\� \� W\e\gg\�ceXi\fg\� WT__X�i\ZXag\� W\fcbf\m\ba\� _XZT_\� X� VbageTgghT_\�cXe� \_� _Tibeb�
fib_gb�ceXffb�_T�fXWX�WX__ÉhYY\V\b(�Vba�cTeg\Vb_TeX�e\YXe\`Xagb�T�e\cbf\(�cThfX(�cXe`Xff\�beTe\�X�geTggT`Xagb�XVbab`\Vb*�04�
DX�T``\a\fgeTm\ba\�cbffbab�TWbggTeX�\_�_Tibeb�WT�eX`bgb�Vba�i\aVb_b�W\�gX`cb�)�Vba�\_�VbafXafb�WX_�_TibeTgbeX�X(�W\�abe`T(�

\a�T_gXeaTamT�Vba� \_� _Tibeb� fib_gb�ceXffb� _T�fXWX�WX__ÉhYY\V\b� )�aX_� VTfb�W\� Tgg\i\gp(� ceXi\T`XagX� \aW\i\WhTgX�WT__X� fgXffX�
T``\a\fgeTm\ba\(�biX�r�e\V[\Xfgb�ha�ceXf\W\b�VbfgTagX�WX_�cebVXffb�X�biX�fhff\fgbab�\�eXdh\f\g\�gXVab_bZ\V\�V[X�VbafXagTab�

_T�Vbag\ahT�bcXeTg\i\gp�XW�\_�VbfgTagX�TVVXffb�T__X�cebVXWheX�W\�_Tibeb�XW�T\�f\fgX`\�\aYbe`Tg\i\�b_geXV[q�TYY\WTU\_\�Vbageb__\�
Thgb`Tg\mmTg\� fh_�e\fcXggb� WXZ_\� bUU_\Z[\� WXe\iTag\�WT__X� W\fcbf\m\ba\� \a�`TgXe\T�W\� beTe\b� W\� _Tibeb*� DÉT``\a\fgeTm\baX�
VbaVbeWT�Vba� \_� _TibeTgbeX� \_� _hbZb�b� \� _hbZ[\�biX�i\XaX�ceXfgTgT� _ÉTgg\i\gp� _TibeTg\iT�XW�r� gXahgT�T__T�iXe\Y\VT�WX__T�fhT�
\WbaX\gp� TaV[X� T\� Y\a\�WX__T�iT_hgTm\baX�WX_�e\fV[\b� W\� \aYbegha\(�aX__T� YTfX�W\� Tii\b� X(� fhVVXff\iT`XagX(� Vba� YeXdhXamT�
T_`Xab� fX`XfgeT_X*� Hb\V[q� _X� ahbiX� W\fcbf\m\ba\� VbageTgghT_\� ceXiXWbab� _T� W\fTcc_\VTm\baX� W\� dhX__X� VbagXahgX� aX\�
ceXi\ZXag\�;;FD(�aX_�Vbefb�WX_�.,./�_É9``\a\fgeTm\baX�Wbiep�WbgTef\�W\�eXZb_T`Xag\�\a�`TgXe\T(�cTegXaWb�WT__T�cebcbfgT�
`XgbWb_bZ\VT�X_TUbeTgT�WT�Ma\baVT`XeX�aTm\baT_X*�LT_X�cebcbfgT�`XgbWb_bZ\VT�\aW\i\WhT�ha�cXeVbefb�T�gTccX6
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-*�\aW\i\WhTm\baX�WX_�cXe\`Xgeb�W\�ÄcbgXam\T_XÅ�Tcc_\VTm\baX�WX_�_Tibeb�TZ\_X(�TggeTiXefb�haÉTaT_\f\�chaghT_X�W\�bZa\�Tgg\i\gp�
WX__T�ETccT�WX\�HebVXff\�VT`XeT_\*

DÉTcc_\VTm\baX�WX_� _Tibeb�TZ\_X�ceXiXWX�V[X�f\Tab�fX`ceX�e\fcXggTgX�T_VhaX�VbaW\m\ba\�ZXaXeT_\�cXe�Tff\VheTeX�WT�ha�_Tgb�

Z_\� TWXZhTg\� _\iX__\� W\� XYY\VTV\T(� XYY\V\XamT� X� gX`cXfg\i\gp� bcXeTg\iT� X� WT__ÉT_geb� \_� cXefXZh\`Xagb� W\� ha� Vbag\ahb�

`\Z_\beT`Xagb�WXZ_\�fgTaWTeW�W\�dhT_\gp�WX\�fXei\m\�XebZTg\7�\a�haT�cTeb_T(�_T�Vb`cXg\g\i\gp�WX__ÉXagX*�Aa�TffXamT�WX_�e\fcXggb�

WX__X�fhWWXggX�VbaW\m\ba\�_T�cbff\U\_\gp�W\�Tcc_\VTeX�\_�_Tibeb�TZ\_X�r�WT�XfV_hWXeX*�DX�W\`Xaf\ba\�WT�iT_hgTeX�fbab6�e\_XiTamT�

WX_� VbagTggb� + �eTccbegb� Vba� _ÉhgXamT7� cebZeT``TU\_\gp�WX__X� Tgg\i\gp7� _\iX__b� W\� Vb__XZ\T_\gp� WX__X� Tgg\i\gp7� XgXebZXaX\gp� X�

\agXeW\cXaWXamT� WX__X� Tgg\i\gp*� MaT� ib_gT� eTZ\baTgb� fh� bZa\� f\aZb_T� Tgg\i\gp(� f\� cbgeTaab� ÄTZZeXZTeXÅ� Z_\� Xf\g\�

WX__ÉThgbiT_hgTm\baX�T�_\iX__b�W\�fbggbcebVXffb(�cXeiXaXaWb�TW�haT�iT_hgTm\baX�f\agXg\VT�fh__T�_beb�eX`bg\mmTU\_\gp*�FX__T�

cebcbfgT�W\�Ma\ba\baVT`XeX(�eXT_\mmTgT�TggeTiXefb�_T�Vb__TUbeTm\baX�W\�ha�Zehccb�W\�;T`XeX�Äc\_bgTÅ(�r�ceXfXagX�_T�ce\`T�

iT_hgTm\baX�WX__X�Tgg\i\gp+fbggbcebVXff\�cXe�_É\aW\i\WhTm\baX�WX_�cXe\`Xgeb�W\�ÄcbgXam\T_XÅ�Tcc_\VTm\baX�WX_� _Tibeb�TZ\_X*�

K\�geTggXep�dh\aW\(�aX\�cebff\`\�`Xf\(�W\�iXe\Y\VTeX� _T�VbaW\i\f\baX�W\�gT_X�cebcbfgT�X�W\�cTffTeX�T_�fXVbaWb� fgXc(� bffsT�_T�
iXe\Y\VT�WX__X�VbaW\m\ba\�bcXeTg\iX�ZXaXeT_\�X�fcXV\Y\V[X�WX__É=agX*

'

.*� haT� ib_gT� \aW\i\WhTg\� \� fbggbcebVXff\� cbgXam\T_`XagX� \agXeXffTg\(� f\� WXiX� cebVXWXeX� Vba� _T� iXe\Y\VT� WX__X� VbaW\m\ba\�

bcXeTg\iX�ZXaXeT_\�X�fcXV\Y\V[X�WX__É=agX(�e\fcXggb�T__T�eX`bg\mmTU\_\gp�W\�gT_\� fbggbcebVXff\*�IhXfgb�VbafXagX�W\�iXe\Y\VTeX�

dhTagb� _T� ;T`XeT� f\T� cebagT� TW� Tcc_\VTeX� \_� _Tibeb� TZ\_X� aX\� fbggbcebVXff\� eXT_\mmTU\_\� T� W\fgTamT� fgTagX� _T� cebce\T�
beZTa\mmTm\baX�X�W\�\aW\i\WhTeX�_X�Tm\ba\�WT�cbeeX�\a�XffXeX�cXe�Tff\VheTeX�haT�ZXfg\baX�XYY\VTVX*

DX�W\`Xaf\ba\�V[X�WXibab�XffXeX�gXahgX�\a�Vbaf\WXeTm\baX�fbab6

.*-*� beZTa\mmTm\baX�cebVXff\6� W\`Xaf\baX� V[X�eTcceXfXagT�\_� _\iX__b�W\�cebZeT``TU\_\gp�WX__X� Tgg\i\gp�$Xf*� W\cXaWXamX�WT�

fVTWXamX(�eXcXe\U\_\gp(� XgV*%�abaV[q�`bWT_\gp�beZTa\mmTg\iX�X�cebVXWheT_\�TWbggTgX*� AaV_hWX�iT_hgTm\baX� \a�`Xe\gb�TZ_\�\gXe�

Thgbe\mmTg\i\�X�fh__T�eXi\f\baX�WX\�cebVXff\�\a�bgg\VT�W\�WX`TgXe\T_\mmTm\baX7

.*.*� gXVab_bZ\T� X� fcTm\6� W\`Xaf\baX� eX_Tg\iT�T__Ébccbegha\gp� + �aXVXff\gp�W\� \`c\XZTeX� fgeh`Xag\� A;L� +�W\Z\gT_\� fcXV\Y\V\(�

iT_hgTaWbaX�_ÉbaXebf\gp�+�VbaiXa\XamT*�AaV_hWX�_T�iT_hgTm\baX�WX\�cbgXam\T_\�\`cTgg\�WX__T�eX`bg\mmTU\_\gp�fhZ_\�fcTm\�Y\f\V\�

$Xf*�aXVXff\gp�W\�e\VbaiXef\ba\%�T_�Y\aX�W\�ceXW\fcbeeX�Z_\�bccbegha\�\agXeiXag\7

.*/*�Vh_gheT�cXefbaX6�W\`Xaf\baX�V[X�eTcceXfXagT�\_�_\iX__b�W\�cebcXaf\baX�+ �`\aWfXg�WX_�cXefbaT_X�e\fcXggb�T_�_Tibeb�TZ\_X�

X� dhX__b�W\� T_YTUXg\mmTm\baX�W\Z\gT_X*� AaV_hWX� _T�iT_hgTm\baX� fh__ÉbaXebf\gp�WX_� V[TaZX�`TaTZX`Xag� X�WX__T� Ybe`Tm\baX�
aXVXffTe\T�cXe�fi\_hccTeX�Vb`cXgXamX�$AL(�beZTa\mmTg\iX(�XgV*%�cebcXWXhg\V[X7

.*0*�`ba\gbeTZZ\b�cXeYbe`TaVX6� W\`Xaf\baX� V[X�eTcceXfXagT� _T�VTcTV\gp�W\�`ba\gbeTeX� _T�cXeYbe`TaVX� X� _T�dhT_\gp(� WX_�

fXei\m\b�XfXZh\gb�Vba�_T�`bWT_\gp�W\�_Tibeb�TZ\_X(�TggeTiXefb�_É\WXag\Y\VTm\baX�W\�TWXZhTg\�\aW\VTgbe\+CHA�dhT_\)dhTag\gTg\i\*�

AaV_hWX�TaV[X�_T�iT_hgTm\baX�fh�\aW\VTgbe\�W\�f\agXg\V\�$Xf*�e\fh_gTg\(� X`c_blXX+Vhfgb`Xe�fTg\fYTVg\ba(�e\fV[\(� \`cXW\`Xag\(�
fchag\�W\�`\Z_\beT`Xagb%*

/*� ?_\� Xf\g\� WX__T� Whc_\VX� iT_hgTm\baX� fbceT� WXfVe\ggT� cXe`Xggbab� W\� \aW\i\WhTeX� dhT_\� fbab� Z_\� T`U\g\� fcXV\Y\V\� W\�
Tcc_\VTm\baX�WX_� _Tibeb�TZ\_X�$\� fbggbcebVXff\�V[X�XYYXgg\iT`XagX�f\�ceXfgTab%�X�dhT_\�fbab� _X�XiXaghT_\�Tm\ba\�T�fhccbegb�
aXVXffTe\X*

FX_�WXY\a\eX�_X�fhWWXggX�eXZb_T`XagTm\ba\(�_ É=agX�Wbiep�cXefXZh\eX�_X�fXZhXag\�Y\aT_\gp6

D9LG�D9NGJ9LGJ=�)�Th`XagTeX�\_�_\iX__b�W\�Thgbab`\T�aX__ÉbeZTa\mmTm\baX�WX_�_Tibeb�)�YTibe\eX�_Ébgg\`\mmTm\baX�WX_�

eTccbegb�i\gT�_TibeTg\iT)i\gT�ce\iTgT�)�`\Z_\beTeX�\�_\iX__\�W\�UXaXffXeX�)�`\Z_\beTeX�ZeTWb�W\�fbWW\fYTm\baX

D9LG�9EEAFAKLJ9QAGF=� )�`\Z_\beTeX� XVbab`\V\gp(� XYY\V\XamT� XW� XYY\VTV\T�WX__ÉTm\baX� T``\a\fgeTg\iT� $e\Whm\baX�

Vbfg\�gX_XYba\V\(� fgT`cX(� fgeTbeW\aTe\b(�e\Whm\baX�TffXamX(�e\Whm\baX�gX`c\�XiTf\baX�ceTg\V[X%�)�`\Z_\beTeX� _T�cebWhgg\i\gp�

$Th`Xagb�ah`Xeb� ceTg\V[X� XiTfX(� Th`Xagb�ah`Xeb�cebVXW\`Xag\� VbaV_hf\(� Th`Xagb�ah`Xeb� cebiiXW\`Xag\� TWbggTg\%� )�

`\Z_\beTeX� \_� _\iX__b�WX__T�W\Z\gT_\mmTm\baX�$dhT_X� fgeh`Xagb�cXe�_ÉTgghTm\baX�WX_� _Tibeb�TZ\_X%�X�c\v� \a�ZXaXeT_X�VbZ_\XeX�
_ ÉbVVTf\baX�cXe�\aabiTeX�ceTff\�Vbafb_\WTgX

D9LG�ML=FQ9� $\`ceXfX(� beZTab� cb_\g\Vb%� )� \aVeX`Xagb� _\iX__b� W\� \aabiTm\baX� WX\� fXei\m\� $Th`Xagb� fXei\m\�W\Z\gT_\(�
aT[PhX^]X� _ Xo � eT[^RX� R^]� [T� X\_aTbT$� &� \ XV[X^aP\T]c^� ]T[[P � XebZTm\baX� W\� ubTaeXhXv� T� aX__T� eXfg\ghm\baX� W\� ÄbhgchgÅ� T�
Wb`TaWT�$iTagTZZ\�fh�gX`c\�e\fcbfgT�X�W\`\ahm\baX�baXe\�cXe�fcbfgT`Xag\�iXefb�_ÉXagX%*
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A_� H\Tab� \agXZeTgb� W\� Tgg\i\gp� X� beZTa\mmTm\baX� HA9G� WXY\a\fVX(� \a� Tccbf\gT� fXm\baX� Z_\� fgeh`Xag\� XW� bU\Xgg\i\� WX_�

eXV_hgT`Xagb�W\�ahbiX�e\fbefX�X�WX__T�iT_be\mmTm\baX�WX__X�e\fbefX� \agXeaX(�ceXiXWXaWb(�b_geX�T__X� Ybe`X�W\�eXV_hgT`Xagb�
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XfX`c\b(�_X�cebVXWheX�WXZ_\�TVdh\fg\7�_T�ceXW\fcbf\m\baX�W\�Tgg\�T``\a\fgeTg\i\7�T_Vha\�TccebYbaW\`Xag\�\a�gX`T�W\�ZXfg\baX�
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>be`Tm\baX�\a�`TgXe\T�W\�Tag\Vbeehm\baX�X�geTfcTeXamT�$abm\ba\�X�e\Y_Xff\%�X�
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ghggb�\_�cXefbaT_X

>be`Tm\baX�\a�`TgXe\T�W\�Xg\VT�chUU_\VT�X�Vb`cbegT`Xagb�Xg\Vb�$\agebWbggb�

WT_�<*D*�a*�/2+.,..(�V[X�[T�̀ bW\Y\VTgb�\_�Vb``T�3�WX_LTeg*� 10�WX_�<*DZf*�a*�

-21+.,,-%

ghggb�\_�cXefbaT_X

>be`Tm\baX�T\�JMH�fh_�Fhbib�;bW\VX�WXZ_\�TccT_g\ cXefbaT_X�WT�\aW\i\WhTeX

>be`Tm\baX�cXe�aXb�Tffhag\6�Tgg\i\gp�W\�TVVb`cTZaT`Xagb�aX__É\afXe\`Xagb�
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cTZT(�X�dhTagb�f\�eXaWT�aXVXffTe\b�\a�beW\aX�T_�VbagXfgb�fcXV\Y\Vb

cXefbaT_X�aXb�Tffhagb

4-



>be`Tm\baX�\a�`TgXe\T�W\�XVbab`\T�iXeWX(�Vba�cTeg\Vb_TeX�TggXam\baX�T__Éhfb�

\agX__\ZXagX�X�eTm\baT_X�WX__ÉXaXeZ\T�X�WX_�e\fcTe`\b�XaXeZXg\Vb7�hg\_\mmb�

eTm\baT_X�WXZ_\�\``bU\_\�VT`XeT_\�XW�\a�ZXaXeT_X�WX\�UXa\�WX__É=agX
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iT_hgTm\baX�WX__T�cXeYbe`TaVX�Vb`c_Xff\iT�WX__É=agX�WT�cTegX�WX__T�?\hagT�VT`XeT_X(�eXT_\mmTgT�Vba�\_�fhccbegb�WX__ÉGAN(�
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AD�KAKL=E9
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\achg�X(�WT__ÉT_geb(�V[X�_ÉbcXeTg\i\gp�eXfg\gh\fVT�e\fh_gTg\�VbXeXag\*
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bU\Xgg\i\�bcXeTg\i\�abaV[q(�biX�e\VbeeT�\_�VTfb(�\�cebZeT``\�WÉTm\baX�T�dhXfg\�VbeeX_Tg\(�ceXi\T�iXe\Y\VT�WX__X�e\fbefX�h`TaX(�

Y\aTam\Te\X(�`TgXe\T_\�X�gXVab_bZ\V[X�XYYXgg\iT`XagX�W\fcba\U\_\*

MaT�ib_gT�WXY\a\g\� bU\Xgg\i\(� \aW\VTgbe\� X� gTeZXg�) �bff\T�Vb`c_XgTgT� _T�YTfX�W\�c\Ta\Y\VTm\baX�) � _T� fgehggheT�XageT� \a�Z\bVb�

TaV[X� aX__T� YTfX� fhVVXff\iT6� \� f\aZb_\� hYY\V\� cXe� dhTagb� e\ZhTeWT� _T� e\_XiTm\baX� WX__X� `\fheX� X_X`XagTe\� V[X� iTaab� TW�

T_\`XagTeX�Z_\�\aW\VTgbe\7�\�{eXfcbafTU\_\|�$g\gb_Te\�W\�H*G*%�cXe�dhTagb�e\ZhTeWT�_ÉTffXiXeTm\baX�WX\�WTg\�$iT_\WTm\baX%*�

<\e\ZXag\�X�g\gb_Te\�W\�H*G� fbab�cTegX�Tgg\iT�TaV[X�aX__T�fhVVXff\iT�YTfX�W\�iT_hgTm\baX�WX__T�cXeYbe`TaVX�beZTa\mmTg\iT(�

T__beV[q� \_� KXZeXgTe\b�?XaXeT_X� XfT`\aT�$\a� Vbefb�WÉTaab� X� T_�gXe`\aX�W\� Xffb%� \_� _\iX__b�W\�cXeYbe`TaVX� XfceXffT�WTZ_\�

\aW\VTgbe\�X� \_�VbafXZhXagX�ZeTWb�W\�eTZZ\haZ\`Xagb�WXZ_\�bU\Xgg\i\�T� _\iX__b�W\�XagX(�W\�TeXT�beZTa\mmTg\iT�b�W\�VTeTggXeX�

geTfiXefT_X*

HXe�dhTagb�e\ZhTeWT�_T�WXY\a\m\baX�WXZ_\�bU\Xgg\i\�\aW\i\WhT_\(�\_�KXZeXgTe\b�?XaXeT_X(�Vba�_ÉThf\_\b�WX__ÉGAN(�Tgge\Uh\fVX�Z_\�

bU\Xgg\i\�T\�W\e\ZXag\�X�dhXfg\�h_g\`\�T�_beb�ib_gT�_\�TffXZaTab�T\�g\gb_Te\�W\�cbf\m\ba\�beZTa\mmTg\iX*�?_\�bU\Xgg\i\�\aW\i\WhT_\�

cXe�\�W\cXaWXag\�fbab�WXgXe`\aTg\�WT\�e\fcXgg\i\�<\e\ZXag\�Vba�\_�fhccbegb�WX__X�Hbf\m\ba\�beZTa\mmTg\iX*�LeT�_X�fgehggheX�W\�

fhccbegb(�Z_\�hYY\V\�V[X�ceXf\W\Tab�\_�Vbageb__b�W\�ZXfg\baX�cebiiXWbab�T__T�̀ XffT�T�chagb�WXZ_\�fgeh`Xag\�aXVXffTe\�$f\fgX`T�

\aYbe`Tg\ib(� fV[XWX(� XVV*%� abaV[q� T� iXe\Y\VTeX� _T� VbeeXggXmmT� WX\� WTg\� Yb`\g\� WTZ_\� hYY\V\� X� WXZ_\� \aW\VTgbe\� WT� dhXfg\�

T_\`XagTg\*� AaY\aX(� fbab� \aVTe\VTg\�WX__ÉTgg\i\gp�ceTg\VT�W\�eXWTm\baX�X�TZZ\beaT`Xagb�WX\�WbVh`Xag\�ceXi\fg\�WT__X�abe`X�

V[X�[Taab�e\_XiTamT�\a�gXe`\a\�W\�geTfcTeXamT�WT�ZTeTag\eX�T__ÉXfgXeab�$fh�ghgg\(�H\Tab�X�JX_Tm\baX%*

DÉGAN�fib_ZX�haT�Y\a\m\baX�W\�Oa]OVKU!K^NS]X[�cXe�dhTagb�e\ZhTeWT�_T�ZXfg\baX�X�_ÉXib_hm\baX�WX_�;\V_b�WX__T�cXeYbe`TaVX�

X(�TiiT_XaWbf\�W\�haT�fgehggheT�\agXeaT�WXW\VTgT(�bcXeT�fh_�c\Tab�WX__T�fhcXei\f\baX�`XgbWb_bZ\VT*�LeT�\�ce\aV\cT_\�Vb`c\g\�

WX__ÉGAN(�\aYTgg\(�e\XageT�\_�̀ ba\gbeTZZ\b�fh_�Yham\baT`Xagb�Vb`c_Xff\ib�WX_�f\fgX`T�W\�iT_hgTm\baX(�geTfcTeXamT�X�\agXZe\gp�

WX\�Vbageb__\� \agXea\�WX__ÉXagX�X� _T�iXe\Y\VT�WX__T�VbeeXggXmmT�WX\�cebVXff\�W\�`\fheTm\baX�X�iT_hgTm\baX�`Xff\�\a�Tggb�$Vba�

cTeg\Vb_TeX�e\YXe\`Xagb�T__T�W\YYXeXam\Tm\baX�WX\�Z\hW\m\�X�T__Éhg\_\mmb�WX\�ceX`\%*

9� _\iX__b� W\� bU\Xgg\i\� \aW\i\WhT_\� \_�HeXf\WXagX�cebcbaX� T__T�?\hagT�dhX__\� WT� TffXZaTeX� T_� KXZeXgTe\b�?XaXeT_X(� fXag\gb�

_ÉGAN(�cebiiXWXaWb(�T_geXfs(�T�fhccbegTeX�_ÉbeZTab�W\�ZbiXeab�aX__T�fhVVXff\iT�iT_hgTm\baX*

AaY\aX(�Z_\�beZTa\�W\�\aW\e\mmb�cb_\g\Vb�fbab�\�fbZZXgg\�V[X�WTaab�\a\m\b�T__É\agXeb�cebVXffb*�A_�;baf\Z_\b�TccebiT(�\aYTgg\(�\_�

HebZeT``T�c_he\XaaT_X�X�_T�JX_Tm\baX�ceXi\f\baT_X�X�cebZeT``Tg\VT(�`XageX�T__T�?\hagT�r�WX`TaWTgT�_ÉTccebiTm\baX�WX\�

WbVh`Xag\�fcXV\Y\VT`XagX�ceXi\fg\�WT__T�abe`Tg\iT�\a�`TgXe\T�W\�;\V_b�WX__T�cXeYbe`TaVX�$H\Tab�X�JX_Tm\baX%7�T_geXfs(� _T�

?\hagT�i\XaX�V[\T`TgT�\a�VThfT�\a�fXWX�W\�iT_hgTm\baX�$\a�\g\aXeX�b�VbaV_hf\iT%�WX__T�cXeYbe`TaVX�beZTa\mmTg\iT�WX__ÉXagX�

TYY\aV[q�cbffT�TcceXmmTeaX�\_�ZeTWb�W\�VbXeXamT�e\fcXggb�TZ_\�\achg�X�T\�WXf\WXeTgT�\a\m\T_\*
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HXe�dhTagb�VbaVXeaX�_T�WXY\a\m\baX�WXZ_\�bU\Xgg\i\�\aW\i\WhT_\(�fcXggT�T__T�?\hagT(�fh�cebcbfgT�WX_�HeXf\WXagX(�fXag\gb�_ÉGAN(�

TffXZaTeX�Z_\�bU\Xgg\i\�T_�KXZeXgTe\b�?XaXeT_X�X�iT_hgTeaX�\a�fXZh\gb�\_�eTZZ\haZ\`Xagb*

DT�`\fheTm\baX�X�iT_hgTm\baX�WX__T�cXeYbe`TaVX�beZTa\mmTg\iT�r�ha�cebVXffb�dhT_\gTg\ib�V[X�Vh_`\aT�Vba�_T�Ybe`h_Tm\baX�

W\�ha�Z\hWsm\b�f\agXg\Vb�fh\�e\fh_gTg\�cebWbgg\�WT__ÉXagX�\a�eX_Tm\baX�TZ_\�bU\Xgg\i\�fgTU\_\g\�\a�YTfX�W\�c\Ta\Y\VTm\baX�fgeTgXZ\VT�

X�cebZeT``Tm\baX�bcXeTg\iT*�HXe�dhXfgb�f\�chu�W\eX�V[X�_T�`\fheTm\baX�X�iT_hgTm\baX�WX__T�cXeYbe`TaVX�beZTa\mmTg\iT�f\�

Vb__bVT� aX__ÉT`U\gb� WX_� ;\V_b� W\� ?Xfg\baX� WX__T� cXeYbe`TaVX� Vb`X� YTfX� \agXe`XW\T� geT� dhX__T� W\�

c\Ta\Y\VTm\baX+cebZeT``Tm\baX�X�dhX__T�fhVVXff\iT�W\�eXaW\VbagTm\baX*

DT�cXeYbe`TaVX�beZTa\mmTg\iT�WX__T�;T`XeT�W\�;b``XeV\b�Aec\a\T�KTaa\b�f\�Teg\Vb_T�fh�WhX�_\iX__\6

y�_T�cXeYbe`TaVX�Vb`c_Xff\iT�WX__ÉXagX7

y�_T�cXeYbe`TaVX�WX__X�f\aZb_X�ha\gp�beZTa\mmTg\iX�WX__ÉXagX�$TeXX(�fXei\m\%*

Aa�XageT`U\�\�VTf\(� \a�fXWX�W\�` \fheTm\baX�WX__T�cXeYbe`TaVX�beZTa\mmTg\iT�f\�g\XaX�Vbagb�W\�\aW\VTgbe\�f\agXg\V\(� Yehggb�

W\�cbaWXeTm\baX� WX__X�cXeYbe`TaVX�e\_XiTgX� eX_Tg\iT`XagX� TZ_\� bU\Xgg\i\� TYYXeXag\� T\� W\iXef\� T`U\g\� fgeTgXZ\V\� $aX_�ce\`b�

VTfb%�b�T__X�W\iXefX�ha\gp�beZTa\mmTg\iX�$aX_�fXVbaWb%*

Aa�fXWX�W\�fhVVXff\iT�iT_hgTm\baX(� b_geX�T�Vbaf\WXeTeX�Z_\� \aW\VTgbe\�Vb`cbfg\�W\�Vh\�fbceT(�iXaZbab�TaT_\mmTgX�X�ceXfX� \a�

Vbaf\WXeTm\baX�TaV[X�h_gXe\be\�\aYbe`Tm\ba\�W\�VTeTggXeX�dhT_\gTg\ib(�V[X�cbffbab�XffXeX�TccbegTgX�WT\�eXYXeXag\�WX__X�ha\gp�

beZTa\mmTg\iX� Vb\aib_gX� \a� dhXfgT� YTfX� WX_� cebVXffb*� NXaZbab� cXeV\u� `XffX� T� YhbVb6� _X� XiXaghT_\� VThfX� W\� ZTc� geT�

cXeYbe`TaVX� cebZeT``TgT� X� cXeYbe`TaVX� e\_XiTgT7� XiXaghT_\� fXe\X� fgbe\V[X� X� cbf\m\baT`Xagb� Vb`cTeTg\ib�

$LOWMRVK[TSWQ%7� \aYbe`Tm\ba\� \agXZeTg\iX�W\� VTeTggXeX� XVbab`\Vb)VbagTU\_X7�`hgT`Xag\� X� YTggbe\�XfbZXa\� \agXeiXahg\�aX_�

VbagXfgb�XfgXeab�V[X�[Taab�cbghgb�\aY_hXamTeX�Z_\�XiXag\�VbaaXff\�T__X�cXeYbe`TaVX�e\_XiTgX*

DT�iT_hgTm\baX� VbaZ\hagT�W\� ghgg\�dhXfg\� X_X`Xag\� Vbaf\WXeTg\�cXe`XggX�T_� iT_hgTgbeX�W\� Ybe`h_TeX�ha�Z\hW\m\b�`bg\iTgb�

fh__ÉTaWT`Xagb�WX__É=agX*

DT� `\fheTm\baX� Vbaf\fgX� aX__T� e\_XiTm\baX� WX_� _\iX__b� W\� eTZZ\haZ\`Xagb� WX\� e\fh_gTg\� e\fcXggb� TZ_\� bU\Xgg\i\� ceXi\fg\(�

TggeTiXefb�_Éhg\_\mmb�WX_�f\fgX`T�W\�\aW\VTgbe\�WXY\a\g\�\a�YTfX�W\�c\Ta\Y\VTm\baX*

DT�`\fheTm\baX� e\ZhTeWT�`b`Xag\� X� _\iX__\� W\iXef\� X� ceXiXWX� _Éhg\_\mmb� W\� haT� fcXV\Y\VT� eXcbeg\fg\VT*� DT�`\fheTm\baX�

eXT_\mmTgT� \a�cXe\bW\� \agXe`XW\�WX__ÉXfXeV\m\b�r�WXY\a\gT�Ä`ba\gbeTZZ\bÅ*� DT�ceXi\f\baX�W\�ha�`ba\gbeTZZ\b� \agXe`XW\b�r�

YbaWT`XagT_X�cXe�\_�;\V_b�WX__T�cXeYbe`TaVX�WX__T�;T`XeT�W\�;b``XeV\b*�=ffb�VbafXagX�W\�iXe\Y\VTeX�fX�X�\a�V[X�`bWb�

_ÉTm\baX�WX__ÉXagX�r�be\XagTgT�iXefb�\_�VbafXZh\`Xagb�WX__T�cXeYbe`TaVX�TggXfT*

DT�;T`XeT�W\�;b``XeV\b�Aec\a\T�KTaa\b�XYYXgghT�\_�̀ ba\gbeTZZ\b�WX__T�cXeYbe`TaVX�beZTa\mmTg\iT�Vba�VTWXamT�fX`XfgeT_X�

T_�Y\aX�W\�Vbageb__TeX�_b�fgTgb�W\�TiTamT`Xagb�WX\�cebce\�bU\Xgg\i\*

DÉMYY\V\b� ;bageb__b� W\� ZXfg\baX� VheT� \_� cebVXffb� W\� `ba\gbeTZZ\b� fX`XfgeT_X� WX__T� cXeYbe`TaVX� beZTa\mmTg\iT*� DT�

e\_XiTm\baX�WX\�WTg\�cXe�\_�VT_Vb_b�WXZ_\�\aW\VTgbe\�r�XYYXgghTgT(�aX__X�W\iXefX�ha\gp�beZTa\mmTg\iX(�WT�Vb__TUbeTgbe\�\aW\VTg\�

WT_�<\e\ZXagX*� IhXfgÉh_g\`b�cebjXWXep�T__T�geTf`\ff\baX� WX\� WTg\�e\V[\Xfg\*� A_�`ba\gbeTZZ\b�chu� XffXeX� XfXZh\gb� TaV[X�

`XW\TagX�Vb`c\_Tm\baX�W\�Tccbf\gX�fV[XWX+f_\WX*

DÉMYY\V\b�;b`cXgXagX(�fh__T�UTfX�WX\�WTg\�geTf`Xff\�WT\�W\e\ZXag\(�X_TUbeT�eXcbeg�ib_g\�TW�Tff\VheTeX�haÉ\``XW\TgT�X�YTV\_X�

Vb`ceXaf\baX�WX__b�fgTgb�W\�TiTamT`Xagb�WXZ_\�bU\Xgg\i\�$eXcbeg�W\�XagX�b�eXcbeg�W\�ha\gp�beZTa\mmTg\iT%*

DT�`\fheTm\baX�T�Y\aX�cXe\bWb�f\�Teg\Vb_T�fXVbaWb�_T�`XWXf\`T�g\cb_bZ\T�W\�eXcbeg\fg\VT�$W\�XagX(�W\�ha\gp�beZTa\mmTg\iT%*�

;bfg\ghXaWb� _T� Vbafhag\iTm\baX� WX__T� cXeYbe`TaVX� beZTa\mmTg\iT(� VbaY_h\fVX� aX__T� JX_Tm\baX� fh__T� HXeYbe`TaVX� X�

_ÉT_\`XagT*
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DÉTgg\i\gp�W\�`ba\gbeTZZ\b�aX__ÉT`U\gb�WX__T�ZXfg\baX�WX_�e\fV[\b�Vbeehm\baX

IhXfgT�YTfX�r� Y\aT_\mmTgT�T__T�iXe\Y\VT�WX__ÉXYY\VTV\T�WX\� f\fgX`\�W\�ceXiXam\baX� \agebWbgg\7� r�TgghTgT�WT�ghgg\� \� fbZZXgg\� V[X�

cTegXV\cTab�T__É\agXeb�cebVXffb�W\�ZXfg\baX�WX_�e\fV[\b*

DT�iXe\Y\VT�WX__ÉTgghTm\baX�WX__X�`\fheX�ceXi\fgX�chu�XffXeX�fib_gT�W\eXggT`XagX�WT_�J*H*;*L*(�VbTW\hiTgb�WT\�g\gb_Te\�

W\� cbf\m\baX� beZTa\mmTg\iT(� Vh\� TYYXe\fVbab� \� fbggb)cebVXff\� \aW\i\WhTg\� aX__X� fV[XWX� WX_� e\fV[\b*� Aa� i\T�

fgeTbeW\aTe\T(� _T�iXe\Y\VT�chu�e\ZhTeWTeX�cebVXff\�) �T�ceXfV\aWXeX�WT__T�V_Tff\Y\VTm\baX�WX_�e\fV[\b�) �cXe� \� dhT_\�

f\Tab�X`XefX�f\ghTm\ba\�W\�cTeg\Vb_TeX�ZeTi\gp�VbafXZhXag\�T�fXZaT_Tm\baX�W\�\__XV\g\(�\agXeiXag\�WX__T�`TZ\fgeTgheT(�

XgV*

DT� _XZZX� -5,+.,-.� ceXfVe\iX� _ÉbUU_\Zb� W\� TZZ\beaTeX� TaahT_`XagX� \_� H\Tab� ge\XaaT_X� W\� ceXiXam\baX� WX__T�

;beehm\baX� $H*L*H*;*L*%(� bZZ\� cXe� \_� abfgeb� =agX� fXm\baX� HA9G(� \a� dhXfgb� TZZ\beaT`Xagb� f\� gXeep� Vbagb� WX\�

e\fh_gTg\�WX_�`ba\gbeTZZ\b*

A_�`ba\gbeTZZ\b�WX__X�`\fheX�aba�f\�_\`\gT�T__T�fb_T�TgghTm\baX�WX__X�fgXffX(�`T�VbagX`c_T�TaV[X�haT�iT_hgTm\baX�

WX__T�_beb�\WbaX\gp(�\agXfT�Vb`X�XYYXgg\iT�VTcTV\gp�W\�e\Whm\baX�WX_�e\fV[\b�Vbeehgg\ib(�fXVbaWb�\_�ce\aV\c\b�Zh\WT�WX__T�

ÄXYYXgg\i\gpÅ*

KX� _X�`\fheX�iXaZbab�iT_hgTgX� \WbaXX(� _T�iT_hgTm\baX� r�Vb`c_XgT*� KX(� \aiXVX(� iXaZbab�iT_hgTgX�aba�\WbaXX(�f\�

WXiX� \aW\VTeX� T_geXfs� _T�`bg\iTm\baX*� DÉ\a\WbaX\gp�W\�haT�`\fheT�chu� W\cXaWXeX� WT� W\iXef\� YTggbe\� geT� Vh\� haT�

fbceTiiXahgT�`bW\Y\VTm\baX�WX\�ceXfhccbfg\�WX__T�iT_hgTm\baX�$Xf*�`bW\Y\VT�WX__X�VTeTggXe\fg\V[X�WX_�cebVXffb�b�

WXZ_\�Tggbe\�WX__b�fgXffb%*

A_�`ba\gbeTZZ\b�fTep�XYYXgghTgb�fX`XfgeT_`XagX(�i\fgb�V[X�\�e\fV[\�W\�Vbeehm\baX�\aW\i\WhTg\�cbffbab�Xib_iXef\�b�aX�cbffbab�

\afbeZXeX�h_gXe\be\(�gT_\�WT�eXaWXeX�`Xab�XYY\VTV\�_X�Tm\ba\�cebZeT``TgX*

Aa� cTeg\Vb_TeX(� aX_� Vbefb� WX_� .,./(� \_� JXfcbafTU\_X� WX__T� ceXiXam\baX(� \a� Vb__TUbeTm\baX� Vba� \_� <\e\ZXagX� X� Vba� \�

JXfcbafTU\_\(�Wbiep�VbaWheeX�ha�`ba\gbeTZZ\b�eX_Tg\iT`XagX�T__X�fXZhXag\�f\ghTm\ba\6

) � abe`Tg\iX�fbceTiiXahgX�V[X�\`cbaZbab�h_gXe\be\�TWX`c\`Xag\7

) �X`Xef\baX�W\�e\fV[\�aba�Vbaf\WXeTg\�\a�YTfX�W\�ceXW\fcbf\m\baX�WX__#TZZ\b`T`Xagb�TaahT_X�WX_�c\Tab7

) �ceXfXamT�W\�\aVTe\V[\�XkgeT)\fg\ghm\baT_\�aba�Thgbe\mmTg\*

Aa� ceXi\f\baX� WX__ÉTZZ\b`T`Xagb� WX_� H\Tab(� aX__T� _bZ\VT� WX__T� ZeTWhT_\gp� ceXi\fgT� WT__T� fgXffT� 9F9;(� Z_\� M YY\V\�

_TibeXeTaab�T__T�WXY\a\m\baX�W\�ha�`bWX__b� Yham\baT_X� T�ZXfg\eX� \a�`Ta\XeT�c\v�f\fgX`Tg\VT� \_�cebVXffb�W\� TaT_\f\�e\fV[\(�

X_TUbeTm\baX� X�`ba\gbeTZZ\b(� TaV[X�T__T� _hVX�WX__X� e\aabiTgX� \aW\VTm\ba\�`XgbWb_bZ\V[X� W\ih_ZTgX� WT�9F9;�aX_�HF9�

.,..!

N\Z\_TamT�X�`ba\gbeTZZ\b�fhZ_\�bUU_\Z[\�\a�`TgXe\T�W\�geTfcTeXamT

<\iXef\�fbab�\�fbZZXgg\�Vb\aib_g\�\a�dhXfgT�Tgg\i\gp*�Aa�ce\`T�UTgghgT(�_ ÉGeZTab�W\�\aW\e\mmb�cb_\g\Vb�\aW\i\WhT�\_�eXfcbafTU\_X�
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