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*'� 9 pMQTSVXERGI�GVSMWWERXI�HY�TVSFPeQI

+'� 9 pdXSRRERXI�JEMFPIWWI�HY�GSRXIRXMIY\

,'� 9IW�TIVWTIGXMZIW�HERW� PI� GEHVI�HI�PpMRXdKVEXMSR�IYVSTdIRRI

-'� 9IW�TIVWTIGXMZIW�EY�WIMR�HY�4$.$?$?$

AUc�bpW\Uc�T É_bYWY^U�cecSYdU^d�e^�Y^To^YQR\U�bUWQY^�TÉY^dobqd�TQ^c�\Uc�bU\Q&
dY_^c� S_]]UbSYQ\Uc'�6e� S_ebc�TUc�TUb^YpbUc�QY]oUc%�`\ecYUebc�o\o]U^dc�\É_^d�
Y^TYaeo�TU�]Q^YpbU�dbpc�^UddU'�6\_bc�aeU�\Uc�_bWQ^Uc�Te�<'6'I'I'� cU�TocY^do&
bUccQYU^d� TU`eYc� \_^WdU]`c� TU� \Q� aeUcdY_^%� U\\U� Q� odo� bU`bYcU� TQ^c� \U� SQTbU�
TUc� ^oW_SYQdY_^c� ]e\dY\QdobQ\Uc� TU� \ ÉJbeWeQi� G_e^T'� AQ� ToVY^YdY_^� TUc�
bpW\Uc� TÉ_bYWY^U� Q�S_^cdYdeo�e^U�TUc�`QbdYUc�\Uc�`\ec� QbTeUc�TUc�^oW_SYQdY_^c�
U^dbU� \Uc� kdQdc&J^Yc%� \U� 8Q^QTQ� Ud� \U�BUhYaeU� U^� feU� TU� SboUb� \Q� j_^U� TU�
\YRbU&oSXQ^WU�TU�\É6]obYaeU�Te�C_bT� "}�C_bdX�6]UbYSQ^�;bUU�IbQTU�6bUQ�~�
_e�C6;I6#'� :^VY^%� \Q�]YcU� U^�_UefbU� TUc� bpW\Uc� S_]]UbSYQ\Uc� TU�\Q�8_]&
]e^Qedo�Ueb_`oU^^U�Q�cecSYdo�`\ecYUebc�QVVb_^dU]U^dc�TY`\_]QdYaeUc�ceb�\Q�
aeUcdY_^'� 8Ueh&SY� S_^SUb^QYU^d� ^_dQ]]U^d� \U� `b_R\p]U� TUc� So\pRbUc�
}�ecY^Uc&d_eb^UfYc�~� _e� \Q� `bYcU� U^� S_]`dU� TUc� f_YdebUc� `b_TeYdUc� `Qb� TUc�
ecY^Uc� ZQ`_^QYcUc� cYdeoUc� Qe� G_iQe]U&J^Y� TQ^c� \Uc� ae_dQc� TÉUh`_bdQdY_^c�
Qed_]_RY\Uc� Te�?Q`_^�"$#'
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*'*'�9E�HdJMRMXMSR�HIW� VeKPIW� HpSVMKMRI

AUc� bpW\Uc� TÉ_bYWY^U� S_]`bU^^U^d� PIW� VeKPIW� WTdGMJMUYIW� ETTPMUYdIW�TEV� YR�
TE]W� SY�YR� KVSYTI�HI�TE]W�TIVQIXXERX�HpEXXVMFYIV� YRI� SVMKMRI�REXMSREPI�b�YR�
TVSHYMX$� HU\_^�\Uc�SQc%� \ É_bYWY^U�QddbYReoU�`Ued�TocYW^Ub�e^�`Qic%�f_YbU�]q]U�
e^U� boWY_^� _e� `QbdYU� TU�`Qic'� :\\U� `Ued� oWQ\U]U^d� TocYW^Ub�e^� Wb_e`U� TU�
`Qic%� `Qb� UhU]`\U� TQ^c� \U� SQTbU� TÉe^U� e^Y_^� T_eQ^YpbU� _e� TÉe^U� j_^U� TU�
\YRbU&oSXQ^WU'� AUc� bpW\Uc� TÉ_bYWY^U� `Ub]UddU^d� QY^cY� TÉQ``\YaeUb� l� SXQaeU�
`b_TeYd�e^�dQbYV�T_eQ^YUb%� TUc�bUcdbYSdY_^c�ofU^deU\\Uc%� TUc�bpW\Uc�TU�ToVU^cU

"$#� AU� `bocU^d� dbQfQY\� Q� Ro^oVYSYo� Te� c_edYU^� Te�E'6'>'� "`u\U� T ÉQddbQSdY_^� Y^dUbe^YfUbcYdQYbU#�
Sboo%� l�\ ÉY^YdYQdYfU� TUc� cUbfYSUc�RU\WUc�TU� \Q�`b_WbQ]]QdY_^� cSYU^dYVYaeU%� U^dbU� \Uc�J^YfUbcYdoc�TU�
AYpWU� Ud� TU�<Q^T� TQ^c� \U� T_]QY^U� Te� Tb_Yd�TU� \ÉY^doWbQdY_^�Ueb_`oU^^U'
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S_]]UbSYQ\U� c`oSYVYaeUc%� Ud� \U� SQc�oSXoQ^d�TUc�UhU]`dY_^c� S_^fU^eUc� U^dbU�
\Uc�`QbdU^QYbUc� S_]]UbSYQeh'

9 pSVMKMRI�HpYRI�QEVGLERHMWI�RI�HSMX�TEW�fXVI� GSRJSRHYI�EZIG�WE�TVSZIRERGI$�
J^U�]QbSXQ^TYcU�^U�cUbQ�U^�UVVUd�`Qc�^oSUccQYbU]U^d�S_^cYToboU�S_]]U�_bY&
WY^QYbU�Te�`Qic�T_^d�U\\U� Ucd�Y]`_bdoU'� IU\� cUbQ�\U� SQc%�`Qb�UhU]`\U%� cY� SUb&
dQY^c� TU� cUc� S_]`_cQ^dc� c_^d� _bYWY^QYbUc� TÉe^� "_e� TU� `\ecYUebc#� QedbU"c#�
`Qic%� _e� cY� U\\U� Q� odo� QccU]R\oU� QY\\Uebc%� QfUS� cY]`\U� Q``_cYdY_^� Te� \QRU\�
}�]QTU�Y^�~'�AQ�`b_fU^Q^SU�Ucd�U^�Wo^obQ\�Y^TYVVobU^dU�`_eb�\Q�TodUb]Y^QdY_^�
TU�\É_bYWY^U'� :\\U�WQbTU� SU`U^TQ^d�e^U� SUbdQY^U�Y]`_bdQ^SU%� TQ^c�\Q�]UcebU�
_v� SUbdQY^Uc� ToVY^YdY_^c� `QbdYSe\YpbUc� TU� \É_bYWY^U� cÉi� boVpbU^d� `QbV_Yc� TU�
]Q^YpbU� Uh`bUccU�"*#'

*'+'�9 pMQTSVXERGI� HIW� VeKPIW� HpSVMKMRI

*'+'*'� 9 pETTPMGEXMSR�HIW� XEVMJW� HSYERMIVW$

A É_bYWY^U� TÉe^U� ]QbSXQ^TYcU� S_^cdYdeU� e^� o\o]U^d� V_^TQ]U^dQ\� TU� \Q�
\oWYc\QdY_^� T_eQ^YpbU�TÉe^�`Qic�_e�TÉe^U�Y^doWbQdY_^�oS_^_]YaeU�boWY_^Q\U'�
1 pEFSVH"� HERW� PE�TPYTEVX�HIW� GEW"� PIW� XEVMJW� IR�ZMKYIYV�dHMGXIRX�HIW� XEY\�HMJJd#
VIRXW�TSYV�YRI�QfQI�QEVGLERHMWI"� WIPSR�UYpIPPI� XVSYZI�WSR�SVMKMRI�HERW� XIP�SY�
XIP�TE]W�SY�IRWIQFPI�HI�TE]W$� EQbUY\\U�QccUbdY_^�`Ued�`QbQsdbU�l�`bU]YpbU�feU�
SebYUecU%� TQ^c� \Q� ]UcebU� _v� \U� dbQYdU]U^d� TU� \Q� ^QdY_^� \Q� `\ec� VQf_bYcoU�
S_^cdYdeU� e^� TUc� `bY^SY`Uc� SQbTY^Qeh� Te� <'6'I'I'� TU`eYc� \Q� VY^� TU� \Q�
TUehYp]U�WeUbbU�]_^TYQ\U'� CoQ^]_Y^c%� Y\�UhYcdU� l�\ÉXUebU� QSdeU\\U� e^U�TYc&
dQ^SU� Y]`_bdQ^dU� U^dbU� \Uc� `bY^SY`Uc� Ud� \Uc� boQ\Ydoc� ae_dYTYU^^Uc� Te� S_]&
]UbSU� Y^dUb^QdY_^Q\'
AUc�TYVVobU^SUc�TU�dQbYVc�T_eQ^YUbc�cÉUh`\YaeU^d�Qe�]_Y^c�`Qb�db_Yc�bQYc_^c�

TYcdY^SdUc'� 9Q^c� SUbdQY^c� SQc%� \Uc� :dQdc� Y^cdQebU^d� TUc� RQbbYpbUc� dQbYVQYbUc�
QVY^� TU� ToS_ebQWUb� \ÉY]`_bdQdY_^� TU� `b_TeYdc� _bYWY^QYbUc� TU� `Qic� dYUbc'� AQ�
ToSYcY_^�`b_SpTU� c_Yd� TÉe^U� _bYU^dQdY_^�`b_dUSdY_^^YcdU� Wo^obQ\U%� c_Yd�TÉe^U�
f_\_^do� TU�TYcSbY]Y^QdY_^�U^dbU� TYVVobU^dc�`b_TeSdUebc� dYUbc'� 9Q^c� TÉQedbUc�
SQc%� \Uc� :dQdc� `QbdYSY`U^d� l� TUc� Y^doWbQdY_^c� oS_^_]YaeUc� boWY_^Q\Uc'� 9Q^c�
TÉQedbUc� SQc� U^S_bU%� Y\c� odQR\YccU^d� TUc�]UcebUc� TU� TYcSbY]Y^QdY_^�`_cYdYfU'�
AUc� `Qic� TofU\_``oc� QT_`dU^d� SUddU� QddYdeTU%� `Qb� UhU]`\U%� fYc&l&fYc� TUc�
`Qic� U^�f_YU� TU�TofU\_``U]U^d'
A É_bYU^dQdY_^�`b_dUSdY_^^YcdU� _e�^_^� TÉe^�:dQd%� QY^cY� aeU� c_^� c_eSY� boU\�

_e� VUY^d� TU� S__`obQdY_^� oS_^_]YaeU� Qe� TofU\_``U]U^d%� db_efUb_^d� T_^S�
c_efU^d�e^�dUbbQY^�TÉQ``\YSQdY_^�`bYfY\oWYo�TQ^c�\Q�ToVY^YdY_^�TU�bpW\Uc�T É_bY&
WY^U� `\ec� _e� ]_Y^c� cofpbUc� cU\_^� \Uc� `b_TeYdc� _e� \Uc� `Qic� S_^SUb^oc'� J^U�
TY]U^cY_^� `_\YdYaeU� cÉQZ_edU� YSY� Qeh� `bo_SSe`QdY_^c� S_]]UbSYQ\Uc� `b_`bU&
]U^d� TYdUc'

"*#� 8'� 7 Ubb � Ud�='� IbR]UQdZ%� 9I�1VSMX�HSYERMIV"� A'<'9'?'%� *21*%� `'� *+2'
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6e� S_ebc� TUc� fY^Wd� TUb^YpbUc� Q^^oUc%� \Uc� WbQ^TUc�^QdY_^c� Y^TecdbYQ\YcoUc�
_^d�c_efU^d� QSSU^deo�\Uc�fQbYQdY_^c�TQ^c�\ ÉQ``\YSQdY_^�TU� \ÉY^cdbe]U^d�dQbY&
VQYbU'� AQ� f_\_^do� TÉQSS_bTUb� e^� dbQYdU]U^d� `bYfY\oWYo� l� SUbdQY^c� `Qic�
"^_dQ]]U^d� Te� dYUbc&]_^TU#� TÉe^U�`Qbd%� \Q�]e\dY`\YSQdY_^� TUc� Y^doWbQdY_^c�
boWY_^Q\Uc� TÉQedbU� `Qbd%� _^d� V_bdU]U^d� S_]`\Yaeo� \ ÉQ``\YSQdY_^� Te� dQbYV�
T_eQ^YUb'� 6� dYdbU� TÉY\\ecdbQdY_^%� Y\� VQed� ^_dUb� aeU� /)� � TUc� oSXQ^WUc� S_]&
]UbSYQeh�TU�\Q�8_]]e^Qedo�Ueb_`oU^^U�cU�Tob_e\U^d�TQ^c�e^� SQTbU�`boVo&
bU^dYU\�"+#'� 8USY� S_^cdYdeU�e^U�`bU]YpbU� Uh`\YSQdY_^�Te�bUWQY^�T ÉY^dobqd� cec&
SYdo�`Qb� \Uc� bpW\Uc� TÉ_bYWY^U'

*'+'+'� 9 pETTPMGEXMSR�HIW� PdKMWPEXMSRW� GSQQIVGMEPIW$

9E� VdKPIQIRXEXMSR� WYV� PIW� VeKPIW� HpSVMKMRI� IWX� dKEPIQIRX�JSRHEQIRXEPI� HERW�
PI�HSQEMRI�HI�PE�QMWI�IR�SIYZVI�HIW�TSPMXMUYIW�GSQQIVGMEPIW$�8U\\Uc&SY�bU`_cU^d�
`QbV_Yc� ceb� TUc�]UcebUc� bUcdbYSdYfUc� "S_^dY^WU^dU]U^dc%� bUcdbYSdY_^c� aeQ^dY&
dQdYfUc� _e� ]UcebUc� oaeYfQ\U^dUc%� f_YbU� ]q]U� `b_XYRYdY_^c� TÉY]`_bdQdY_^#'�
A ÉQ``\YSQdY_^�TU�SUc�]UcebUc�Y]`_cU�ofYTU]]U^d�\Q�TodUb]Y^QdY_^�TU�\É_bY&
WY^U� TUc�`b_TeYdc�fYcoc'
A É_bYWY^U�TUc�]QbSXQ^TYcUc�Z_eU� TU�]q]U�e^�bu\U� SQ`YdQ\�TQ^c�\ ÉQ``\YSQ&

dY_^�TUc�boW\U]U^dQdY_^c�Q^dYTe]`Y^W%� QY^cY�aeU�TQ^c�\ É_RcUbfQdY_^�Te�bUc&
`USd�TUc�QSS_bTc�TU�bUcdbYSdY_^�f_\_^dQYbU�TUc�Uh`_bdQdY_^c�  n�f_\e^dQbi�VIW#
XVIMRX� QWbUU]U^dc�~#'� ;Y^Q\U]U^d%� \Uc� bpW\Uc� TÉ_bYWY^U�`Ub]UddU^d�\ Éo\QR_bQ&
dY_^� TU� cdQdYcdYaeUc� ceb� \Uc� Y]`_bdQdY_^c� TU� `b_TeYdc� _bYWY^QYbUc� TU� `Qic�
dYUbc%� cdQdYcdYaeUc�`_efQ^d�qdbU�edY\Uc�`_eb�\Q�TUcSbY`dY_^�TUc�S_ebQ^dc�S_]&
]UbSYQeh�]_^TYQeh'
:^�cU^c� Y^fUbcU%� \Uc�`_\YdYaeUc�S_]]UbSYQ\Uc�bU`_cU^d�oWQ\U]U^d�ceb�\É_S&

db_Y� TU� boWY]Uc� `boVobU^dYU\c� "Qeh� `QbdU^QYbUc� S_]]UbSYQeh� `bYfY\oWYoc� _e�
Qeh�`Qic�U^�f_YU�TU�TofU\_``U]U^d%�`Qb�UhU]`\U#'�9Q^c�SU�SQc%� Y\�VQed�fUY\&
\Ub�l�SU�aeU�\Uc�QfQ^dQWUc�S_^cU^dYc�l�SUbdQY^c�`Qic�Te�VQYd�TU�\Ueb�cYdeQdY_^�
`QbdYSe\YpbU� ^U� `b_VYdU^d� `Qc� l� TUc� Y]`_bdQdY_^c� `b_fU^Q^d� TÉQedbUc� `Qic'�
8Ueh&SY� bYcaeUbQYU^d� U^� UVVUd� TÉqdbU� dU^doc� TU� S_^VobUb� VbQeTe\UecU]U^d� l�
\Uebc� ]QbSXQ^TYcUc� \É_bYWY^U� TÉe^� kdQd� Ro^oVYSYQYbU� TU�`boVobU^SUc%� QVY^� TU�
\Uc� VQYbU� Y^Tw]U^d� Ro^oVYSYUb�TU� SUc�`bYfY\pWUc'
Db%� Qe� S_ebc� TUc� fY^Wd� TUb^YpbUc� Q^^oUc%� \Uc�]UcebUc�TU�`b_dUSdY_^� S_]&

]UbSYQ\U�cU�c_^d�]e\dY`\YoUc�c_ec�\Q�`bUccY_^�Te�}�^_efUQe�`b_dUSdY_^^Yc]U�~%�
d_ed� S_]]U� \Uc� VQfUebc� `boVobU^dYU\\Uc� c_ec� \Q� `bUccY_^� TUc� bUfU^TYSQdY_^c�
Te�dYUbc&]_^TU'�AQ�]YcU�U^�_UefbU�TU�SUc�]UcebUc%�dQ^d�`_cYdYfUc�aeU�^oWQ&
dYfUc%� S_^cdYdeU�e^U�TUehYp]U�Uh`\YSQdY_^�Te�bUWQY^�TÉY^dobqd�cecSYdo�`Qb�\Uc�
bpW\Uc� T É_bYWY^U'

"+#� AS]$�<'6'I'I'%�2\EQIR�HIW�TSPMXMUYIW�GSQQIVGMEPIW�Å �9IW�0SQQYREYXdW�IYVSTdIRRIW%�*22*%�
f_\'� >%�`'� 1'
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*'+','� 9I�JSRGXMSRRIQIRX�HIW� MRXdKVEXMSRW� VdKMSREPIW$

:^VY^%� HERW� PIW� YRMSRW� HSYERMeVIW� IX� PIW� ^SRIW� HI� PMFVI#dGLERKI"� MP� MQTSVXI�
HI�HdJMRMV� PIW� GSRHMXMSRW�EY\UYIPPIW� PIW�QEVGLERHMWIW� dGLERKdIW� IRXVI� PIW�`XEXW�
QIQFVIW� HSMZIRX� VdTSRHVI�TSYV�FdRdJMGMIV�HI� PpI\IQTXMSR�HIW�HVSMXW�HI�HSYERI�
l�\ÉY]`_bdQdY_^'�9U�`\ec%� TQ^c�\Uc�j_^Uc�TU�\YRbU&oSXQ^WU%� _^�\U�cQYd%� \Q�\YRbU�
SYbSe\QdY_^� TUc� `b_TeYdc� ^U� fQed� aeU� `_eb� SUeh� _bYWY^QYbUc� TUc� kdQdc�
]U]RbUc� TU� \Q� j_^U'� Db%� Qe� S_ebc� TUc� fY^Wd� TUb^YpbUc� Q^^oUc%� \Uc� Y^doWbQ&
dY_^c�boWY_^Q\Uc� _^d� oWQ\U]U^d� S_^^e�e^�TofU\_``U]U^d� S_^cYTobQR\U'� 8U\Q�
S_^cdYdeU�e^U�db_YcYp]U�Uh`\YSQdY_^�Te�bUWQY^�TÉY^dobqd�cecSYdo�`Qb�\Uc�bpW\Uc�
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Tb_Ydc� TU� T_eQ^U� U^dbU� \Uc� kdQdc� ]U]RbUc%� Ud� ]q]U� \Q� ce``bUccY_^� TUc�
Tb_Ydc� TU� T_eQ^U� ceb� \Uc� `b_TeYdc� TUc� kdQdc� dYUbc� TQ^c� \U� SQc� TUc� e^Y_^c�
T_eQ^YpbUc'� 8Uc� SQbQSdobYcdYaeUc� cÉoSQbdQYU^d� l� \ ÉofYTU^SU� TU� \ÉY^dUbTYSdY_^�
Wo^obQ\U� TUc� TYcSbY]Y^QdY_^c� S_^cQSboU� `Qb� \U� <'6'I'I''� CoQ^]_Y^c%� \ÉQR&
cU^SU�TU�c_\edY_^�QebQYd�U^dbQs^o�\ÉY]`_ccYRY\Ydo�TU�SboUb�TUc�j_^Uc�TÉY^doWbQ&
dY_^� oS_^_]YaeU� boWY_^Q\U'
E_eb� SUddU�bQYc_^%� \ ÉQbdYS\U�MM>K� Te�<'6'I'I'� Qed_bYcU� "Ud�]q]U�U^S_e&

bQWU#� \Q� S_^cdYdedY_^� TÉe^Y_^c� T_eQ^YpbUc� Ud� TU� j_^Uc� TU� \YRbU&oSXQ^WU'� >\�
VQed� d_edUV_Yc� aeÉU\\Uc� VQSY\YdU^d� \U� TofU\_``U]U^d� TUc� oSXQ^WUc� U^dbU� \Uc�
dUbbYd_YbUc� S_^cdYdedYVc'� 6eccY%� SUddU�Tob_WQdY_^� l� \ÉQbdYS\U� >� ^ÉQ� odo�`Ub]YcU�
aeU�]_iU^^Q^d� \U� bUc`USd� TU�`\ecYUebc� S_^TYdY_^c'� EQb]Y� SU\\Uc&SY� VYWebU^d�
\ÉUhYWU^SU� Te� z�.� Q#� TU� \ É6bdYS\U� MM>K'� 8UddU� TYc`_cYdY_^� Y^dUbTYd� aeU� \Q�
SboQdY_^� TU� \Q� j_^U� TÉY^doWbQdY_^� oS_^_]YaeU� ^ÉQR_edYccU� l� e^� Q\_ebTYccU&
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]U^d�TUc�]UcebUc�dQbYVQYbUc�Ud�TUc�boW\U]U^dQYbUc� S_]]UbSYQ\Uc�Q``\YSQR\Uc�
Qeh�kdQdc� dYUbc�"*.#'� '
8UddU�bUcdbYSdY_^�S_^SUb^U�ofYTU]]U^d�\Uc�bpW\Uc�TÉ_bYWY^U�U^�fYWeUeb�ceb�

\U�dUbbYd_YbU�TUc�TYVVobU^dc�kdQdc�]U]RbUc'�E_eb�aeÉe^U�e^Y_^�T_eQ^YpbU�_e�
e^U�j_^U� TU� \YRbU&oSXQ^WU�cÉY^doWbU�TQ^c� \U� SQTbU�ToVY^Y�`Qb�\É6SS_bT�<o^o&
bQ\%� \Q�\oWYc\QdY_^�ceb�\Uc�bpW\Uc�TÉ_bYWY^U� U^�fYWeUeb�ceb�\ ÉU^cU]R\U�Te�dUbbY&
d_YbU�^U� TUfbQ�`Qc�qdbU�`\ec�bUcdbYSdYfU� aeU�\Q�]_iU^^U� TUc�bpW\Uc�TÉ_bYWY^U�
`boUhYcdQ^dUc� l� \ÉQSS_bT'� 6Y^cY%� SU� TUb^YUb�^U� S_^cdYdeUbQ�`Qc�`Qb� \eY&]q]U�
e^� _RcdQS\U� Qe� S_]]UbSU'
8UddU� TYc`_cYdY_^� Q� odo� Y^f_aeoU� l� `\ecYUebc� bU`bYcUc� `Qb� \Uc� `QbdU^QYbUc�

S_]]UbSYQeh� TU� \Q� 8_]]e^Qedo� Ueb_`oU^^U� l�\ ÉU^S_^dbU� TÉQSS_bTc�`boVo&
bU^dYU\c� S_^S\ec� `Qb� SU\\U&SY'� 6Y^cY%� `Qb� UhU]`\U%� \ÉQSS_bT� TU� \YRbU&oSXQ^WU�
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`bocU^dQdY_^�Q� odo�boQ\YcoU� U^�]UddQ^d�U^� _UefbU�\ ÉQbdYS\U�MMK>>>�TU� \É6S&�
S_bT�<o^obQ\�"+*#'

+'+'�9I� 0SRWIMP�HI� GSSTdVEXMSR�HSYERMeVI

+'+'*'� 9IW� EXXVMFYXMSRW� HY�0SRWIMP$
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foUc�`Qb� \Q� WeUbbU%� Ud� TU� TofU\_``Ub� \Uc� oSXQ^WUc� S_]]UbSYQeh� U^dbU� Ueh'�
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8_]]YccY_^%� c_Yd�`Qb�\ÉkdQd�UhUbnQ^d�\Q�`bocYTU^SU�Te�8_^cUY\�TUc�]Y^YcdbUc'�
9Q^c� e^� Qbbqd�TU� *20.%� \Q�8_eb� TU�?ecdYSU� TUc� 8_]]e^Qedoc� Ueb_`oU^^Uc�
QfQYd� ToZl� bUS_^^e� aeU� \Q� 8':':'� QfQYd� bU]`\QSo� \Uc� :dQdc�]U]RbUc� TQ^c�
\Uc� S_^dUcdQdY_^c� ^oUc� Qe� ceZUd� TU� \Q� S_^fU^dY_^�TU�7behU\\Uc�"+/#'
AU�8_^cUY\� TU� S__`obQdY_^�T_eQ^YpbU� cU� boe^Yd�^_b]Q\U]U^d�e^U� V_Yc�`Qb�

Q '̂� AUc� To\oWeoc� `QbdYSY`Q^dc� c_^d� TUc� bU`bocU^dQ^dc� TUc� `QbdYUc� S_^dbQS&
dQ^dUc� "XQRYdeU\\U]U^d� \Uc� TYbUSdUebc� TUc� QT]Y^YcdbQdY_^c� ^QdY_^Q\Uc� TUc�
T_eQ^Uc#'� AUc� dmSXUc� Te� 8_^cUY\� cU� S_^SU^dbU^d� `bY^SY`Q\U]U^d� ceb� db_Yc�
T_]QY^Uc� 3� ^_]U^S\QdebU%� ofQ\eQdY_^� Ud� dUSX^YaeUc� T_eQ^YpbUc'� 9Q^c� SXQ&
Se^� TU� SUc� T_]QY^Uc%� Y\� Qcce]U� `\ecYUebc� V_^SdY_^c� 3� \Q� boTQSdY_^� TU�^_e&
fU\\Uc� S_^fU^dY_^c%� \Q�V_b]e\QdY_^�TU�bUS_]]Q^TQdY_^c�QccebQ^d�\ÉY^dUb`bo&
dQdY_^�Ud�\ ÉQ``\YSQdY_^�e^YV_b]Uc�TUc� S_^fU^dY_^c�UhYcdQ^dUc%� \Q�S_^SY\YQdY_^�
U^dbU� `QbdYUc� S_^dbQSdQ^dUc� Ud� \Q� V_eb^YdebU� TÉQfYc� Ud� TÉY^V_b]QdY_^c� Qeh�
W_efUb^U]U^dc'� AU� 8_^cUY\� Q� oWQ\U]U^d� odo� SXQbWo� TU� boc_eTbU� \Uc� `b_&
R\p]Uc�dUSX^YaeUc�SQecoc�`Qb�\U�8_TU�ceb�\ ÉofQ\eQdY_^�TUc�fQ\Uebc�U^�T_eQ^U�
S_^S\e� Qe� cUY^� TUc�^oW_SYQdY_^c� Te�I_[i_� G_e^T� U^� *202�"+0#'

+'+'+'� 9E� GPEWWMJMGEXMSR�HIW�QEVGLERHMWIW$

Q#� PE�:SQIRGPEXYVI� HI�/VY\IPPIW$

8_^S\eU� U^� *2.)%� \Q�8_^fU^dY_^� ceb� \Q�C_]U^S\QdebU� Ud�\Q�8\QccYVYSQdY_^�
TQ^c� \Uc� IQbYVc� T_eQ^YUbc� Q�`_eb� Red� TU� V_eb^Yb� l� d_ec� \Uc� `QbdYSY`Q^dc� Qe�
S_]]UbSU� ]_^TYQ\� e^� Y^cdbe]U^d� TU� dbQfQY\� cY]`\U%� `boSYc� Ud� _RZUSdYV�
TUfQ^d� `Ub]UddbU� e^U� S\QccYVYSQdY_^� e^YV_b]U� TU� d_edUc� \Uc� ]QbSXQ^TYcUc�
TQ^c� \Uc� dQbYVc� T_eQ^YUbc� TU� d_ec� \Uc�kdQdc�`QbdYUc� l� \Q� 8_^fU^dY_^'
6� SUddU� VY^%� \Q�C_]U^S\QdebU� `bocU^dQYd� e^� bo`Ubd_YbU� cicdo]QdYaeU� TUc�

]QbSXQ^TYcUc�S_]`bU^Q^d� *)**� `_cYdY_^c�Wb_e`oUc�U^�22�SXQ`YdbUc%� bo`QbdYc�
Ueh&]q]Uc� U^� +*� cUSdY_^c'� AUc� `_cYdY_^c� bUSUfQYU^d� e^� S_TU� S_]`_co� TU�
TUeh�Wb_e`Uc�TU�TUeh�SXYVVbUc'�AU�`bU]YUb�Wb_e`U�S_bbUc`_^T�Qe�^e]ob_�Te�
SXQ`YdbU� Ud� \U�TUehYp]U� Y^TYaeU� \U�bQ^W�_SSe`o�`Qb�\Q�`_cYdY_^�l�\ÉY^dobYUeb�
Te� SXQ`YdbU�"+1#'
EQbUY\� Y^cdbe]U^d� `bocU^dU� `\ecYUebc� Y^dobqdc'� 9ÉQR_bT%� Y\� `Ub]Ud� Qeh�

kdQdc�TU�T_^^Ub�l�SXQaeU�]QbSXQ^TYcU�cQ�S\QccYVYSQdY_^�S_bbUSdU%�QVY^�TU�\eY�
VQYbU� ceRYb� c_^� dQbYV�T_eQ^YUb� `b_`bU%� cUc� ]UcebUc� S_]]UbSYQ\Uc%� f_YbU� cUc�
UhYWU^SUc� TU� \YSU^SUc'� :^ceYdU%� SUd� Y^cdbe]U^d� Q� Z_eo� `Qb� \Q� ceYdU� e^� bu\U�
dbpc� Y]`_bdQ^d� TQ^c� \Q�]QdYpbU� TUc� bpW\Uc� TÉ_bYWY^U'� 8U\\Uc&SY� bUS_ebU^d� U^�
UVVUd� V_bd� c_efU^d� Qe� SbYdpbU� Te� 8=6B<:A:BH�9:� DCG>H>CB� H6F>;6>F:�`_eb�
\ÉQddbYRedY_^� TU� \ É_bYWY^U� l�e^U�]QbSXQ^TYcU'

"+/#� 8'?'8':'� *2�^_fU]RbU� *20.%�1SYERIEKIRX�HIV�:A�:IHIVPERHWI�>TSSV[IKIR�Z$� 6RWTIGXIYV�
HIV�6RZSIVVIGLXIR�IR�.GGMNR^IR"� QVV'� ,1(0.%� GU_'� *20.%� *-,2'
"+0#� 8V'� z+'*'+'
"+1#� 8 D C H : >A � 9 : � 8 D D E k G 6 I >D C � 9 D J 6 C >Ñ G : %�9E�0SRZIRXMSR�MRXIVREXMSREPI�WYV�PI�W]WXeQI�LEVQS#

RMWd�HI�HdWMKREXMSR� IX�HI� GSHMJMGEXMSR�HIW�QEVGLERHMWIW"� *22+'
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HU\_^� SUddU� ]odX_TU%� \U� cY]`\U� `QccQWU� TÉe^U� `_cYdY_^� dQbYVQYbU� l� e^U�
QedbU� TQ^c� \Q�C_]U^S\QdebU� ceVVYd�l�`boce]Ub� aeÉe^U�dbQ^cV_b]QdY_^�ceVVY&
cQ^dU� `_eb� S_^VobUb� Qe� `b_TeYd� e^U� ^_efU\\U� Y^TYfYTeQ\Ydo� Q� odo� UVVUSdeoU'�
6Y^cY%� \U�`b_TeYd�cU�fUbbQ�QddbYReUb�S_]]U�_bYWY^U�SU\\U�Te�`Qic�_v�SU�SXQ^&
WU]U^d� TU�`_cYdY_^� dQbYVQYbU� Q� odo� bU^Te�`_ccYR\U'� >\� VQed� SU`U^TQ^d� c_e\Y&
W^Ub� aeU� SUddU� of_\edY_^� Te� bu\U� TU� \Q� ^_]U^S\QdebU� TUc� ]QbSXQ^TYcUc�
^ÉQfQYd�`Qc� odo� U^fYcQWo� `Qb� \Uc� boTQSdUebc� TU� SU\\U&SY'� >\�`_cU� `Qb� QY\\Uebc�
SUbdQY^Uc� TYVVYSe\doc�dUSX^YaeUc'

R#� PE� 0SRZIRXMSR� MRXIVREXMSREPI� WYV� PI� W]WXeQI� LEVQSRMWd� HI�HdWMKREXMSR� IX�
HI� GSHMJMGEXMSR�HIW�QEVGLERHMWIW$

6e�ToRed�TUc�Q^^oUc�0)%� \Uc�kdQdc�bUccU^dYbU^d�QfUS�QSeYdo�\Q�^oSUccYdo�TU�
TYc`_cUb� TÉe^�^_efU\� Y^cdbe]U^d�bUS_^^e� Y^dUb^QdY_^Q\U]U^d� `_eb� \Q�TocY&
W^QdY_^� TUc�]QbSXQ^TYcUc'� 9U�^_]RbUeh� cicdp]Uc�^QdY_^Qeh� S_^dY^eQYU^d�
U^� UVVUd� TU� S_UhYcdUb� QfUS� \Q� C_]U^S\QdebU� TU� 7behU\\Uc'� 6� SUddU� VY^%� \Q�
8_^fU^dY_^� >^dUb^QdY_^Q\U� ceb� \U� cicdp]U� XQb]_^Yco� TU� TocYW^QdY_^� Ud� TU�
S_TYVYSQdY_^� TUc� ]QbSXQ^TYcUc� Q� odo� QT_`doU� U^� *21,'� :\\U� Ucd� U^dboU� U �̂
fYWeUeb� \U� *Ub� ZQ^fYUb� *211�"+2#'
AU�^_efUQe�cicdp]U�TU�S\QccYVYSQdY_^�TUc�]QbSXQ^TYcUc�`bocU^dU�TUc�`_cY&

dY_^c�l�cYh�SXYVVbUc'�6e�,*�ToSU]RbU�*22*%�/-�`Qic�QfQYU^d�bQdYVYo�\Q�8_^fU^&
dY_^%� Ud� 2)�edY\YcQYU^d�e^� dQbYV�RQco� ceb� SU\\U&SY'� HQ�`_bdoU� To`QccU�d_edUV_Yc�
TU�RUQeS_e`�\U�^_]RbU�TUc�kdQdc�cYW^QdQYbUc� 3� U^�UVVUd%�`\ec�TU� *.)�`Qic�Te�
]_^TU� U^dYUb� cÉi �boVpbU^d� TQ^c� \Ueb�`bQdYaeU� T_eQ^YpbU�",)#'

+'+','� 9E� 0SRZIRXMSR�HI� 8]SXS$

8_^S\eU�U^� *20,�Qe�cUY^�Te�8_^cUY\�TU�8__`obQdY_^�T_eQ^YpbU%�\Q�8_^fU^&
dY_^�TU�@i_d_�Q�`_eb�_RZUSdYV�\Q�cY]`\YVYSQdY_^�Ud�\ÉXQb]_^YcQdY_^�TUc�`b_So&
TebUc� T_eQ^YpbUc'� :\\U� Q� odo� Q``b_efoU�`Qb�\Q�8_]]e^Qedo�Ueb_`oU^^U� U^�
*20.�",*#'� 8UddU� S_^fU^dY_^�Ucd� QSS_]`QW^oU� TU�^_]RbUecUc�Q^^UhUc'�8XQ&
Se^U� TÉU^dbU� U\\Uc� S_]`bU^T� TÉe^U� `Qbd� e^U� cobYU� TU�^_b]Uc%� TÉQedbU� `Qbd�
TUc� `bQdYaeUc� bUS_]]Q^ToUc� Ud� TUc�^_dUc'
A ÉQ^^UhU�9*�TU�SUddU�8_^fU^dY_^�Q�odo�c`oSYQ\U]U^d�S_^cQSboU�Qeh�bpW\Uc�

TÉ_bYWY^U'� :\\U� fYcU� l�boQ\YcUb�e^U�XQb]_^YcQdY_^�`b_WbUccYfU� TUc�]odX_TUc�
TU� TodUb]Y^QdY_^� TU� \É_bYWY^U� U]`\_ioUc� TQ^c� \Uc� TYVVobU^dc� kdQdc� `QbdYUc%�
QVY^� TU� VQSY\YdUb� \U� S_]]UbSU� Y^dUb^QdY_^Q\'� :\\U� Q� odo� QSSU`doU� `Qb� \Q�
8':':'%� l�aeU\aeUc�UhSU`dY_^c�`bpc%� ceYdU�l�\Q�ToSYcY_^�00(+++�Te�8_^cUY\�Te�
,� ZeY^� *200�",+#'

"+2#� 8D C H : >A � 9 : � 8 D D E k G 6 I >D C � 9 D J 6 C >Ñ G : %�9I�W]WXeQI�LEVQSRMWd�HI�HdWMKREXMSR�IX�HI�GSHMJMGE#
XMSR�HIW�QEVGLERHMWIW"� *211'
",)#� ?'�B 8 < D K : G C %� 6RXIVREXMSREP�?VEHI�=dKYPEXMSR"� +^T�oT'%� <\_RUVYU\T�EbUcc%� *21/%�``'� -/�Ud�

*,*'
",*#� ?'D'8':'� *20.%� A� *))(*'
",+#� ?'D'8':'� *200%�A� *//(*'
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A ÉQ^^UhU�*#*� ToVY^Yd�TÉQR_bT�e^U�cobYU�TU�dUb]Uc�dUSX^YaeUc'�:^ceYdU%� U\\U�
`b_`_cU�\Uc�bpW\Uc�TU�TodUb]Y^QdY_^�TU�\É_bYWY^U� aeY�cU]R\U^d%� cU\_^�U\\U%� \Uc�
`\ec� cY]`\Uc� l� Q``\YaeUb%� \Uc� `\ec� VQSY\Uc� l� S_^dbu\Ub%� Ud� aeY� cU�`bqdU^d� U �̂
_edbU� \U�]_Y^c� Qeh� UbbUebc� TÉY^dUb`bodQdY_^� Ud� l�\Q�VbQeTU�",,#'

Q#� PIW�QEVGLERHMWIW� n�IRXMeVIQIRX�TVSHYMXIW�o� HERW�YR�TE]W$

AÉQ^^UhU� 9*� TU� \Q� 8_^fU^dY_^� TU� @i_d_� TYcdY^WeU� TUeh� SQdoW_bYUc� TU�
`b_TeYdc'� :\\U� fYcU%� TÉe^U� `Qbd%� PIW� QEVGLERHMWIW� }�IRXMeVIQIRX� TVSHYMXIW�o�
HERW� YR�TE]W� HdXIVQMRd$� 8U� c_^d� SU\\Uc� _v� e^� cUe\� `Qic� U^dbU� U^� \YW^U� TU�
S_]`dU� `_eb� \ ÉQddbYRedY_^� TU� \É_bYWY^U� l� e^U� ]QbSXQ^TYcU'� :\\Uc� _^d� `_eb�
_bYWY^U� SU�`Qic'�8Uc�]QbSXQ^TYcUc�U^dYpbU]U^d�`b_TeYdUc�c_^d�o^e]oboUc�TU�
VQn_^� \Y]YdQdYfU� TQ^c�e^U� \YcdU� UhXQecdYfU� 3� \Q�^_b]U�^y� +'� 8UddU� TUb^YpbU�
S_]`bU^T� 3
E!� \Uc�`b_TeYdc�]Y^obQeh�UhdbQYdc�TU�c_^�c_\%� TU�cUc�UQeh�dUbbYd_bYQ\Uc�_e�TU�
c_^� V_^T� TU�]Ubc� _e� TÉ_SoQ^c�4

F!� \Uc�`b_TeYdc� Te� bpW^U� foWodQ\� boS_\doc� TQ^c� SU�`Qic�4
G!� \Uc� Q^Y]Qeh�fYfQ^dc� ^oc� Ud� o\Ufoc� ceb� c_^�c_\�4
H!� \Uc�`b_TeYdc�`b_fU^Q^d� TÉQ^Y]Qeh�fYfQ^dc� TU� SU�`Qic�4
I!� \Uc�`b_TeYdc� TU� \Q� SXQccU� Ud� TU� \Q�`qSXU�`bQdYaeoUc� TQ^c� SU� `Qic�4
J ! � \Uc�`b_TeYdc� TU� \Q�`qSXU�]QbYdY]U� Ud� QedbUc�`b_TeYdc� UhdbQYdc�TU� \Q�]Ub�

l�`QbdYb� TU�RQdUQeh� TU� SU�`Qic�4
K! � \Uc�]QbSXQ^TYcUc� _RdU^eUc� l�R_bT�TU�^QfYbUc&ecY^Uc� TU� SU�`Qic� l�`QbdYb�
UhS\ecYfU]U^d� TU�`b_TeYdc� fYcoc� c_ec�J ! � 4

L!� \Uc�`b_TeYdc�UhdbQYdc�Te�c_\�_e�Te�c_ec&c_\�]QbY^�cYdeo�X_bc�TUc�UQeh�dUb&
bYd_bYQ\Uc%� `_eb� QedQ^d� aeU� SU�`Qic� UhUbSU%� Qeh� VY^c� TÉUh`\_YdQdY_^%� TUc�
Tb_Ydc� UhS\ecYVc� ceb� SU� c_\� _e� SU� c_ec&c_\�4

MN!� \Uc� bURedc� Ud� \Uc� ToSXUdc� boce\dQ^d� TÉ_`obQdY_^c� TU� dbQ^cV_b]QdY_^� _e�
TÉ_efbQYc_^�Ud�\Uc�QbdYS\Uc�X_bc�TÉecQWU%�bUSeUY\\Yc�TQ^c�SU�`Qic%�Ud�aeY�^U�
`UefU^d� cUbfYb� aeÉl� \Q� boSe`obQdY_^� TU�]QdYpbUc�`bU]YpbUc�4�

O!� \Uc�]QbSXQ^TYcUc� aeY�c_^d�_RdU^eUc�TQ^c�SU�`Qic�UhS\ecYfU]U^d�l�`QbdYb�
TU�`b_TeYdc� fYcoc� c_ec�E!� b"�MN!$

R#� PIW�QEVGLERHMWIW�TVSHYMXIW�HERW�TPYWMIYVW�TE]W$

9ÉQedbU� `Qbd%� \_bcaeU� TUeh� _e�`\ecYUebc�`Qic� Y^dUbfYU^^U^d� TQ^c� \Q�`b_&
TeSdY_^� TÉe^U�]QbSXQ^TYcU%� \ É_bYWY^U� TU� SU\\U&SY� cUbQ� TodUb]Y^oU�`Qb�\U� SbY&
dpbU� TU�\Q�HF6BG;CFA6H>CB�GI7GH6BH>:@@:!�1ERW�GI�GEW"� PI�TE]W�HpSVMKMRI�HI�
PE�QEVGLERHMWI� WIVE�GIPYM� Si� PE�HIVRMeVI�MRXIVZIRXMSR�SY�QSHMJMGEXMSR�WYFWXER#
XMIPPI�GSRWMHdVdI�GSQQI�WYJJMWERXI�TSYV�PYM�HSRRIV�WSR�GEVEGXeVI�IWWIRXMIP"�EYVE�
dXd� IJJIGXYdI�  RSVQI�Rk� (!$

",,#� >^db_TeSdY_^� l� \Q�8_^fU^dY_^�TU�@i_d_%� Q\Y^oQ�+-'
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EQbUY\\U� bpW\U� Q``QbQsd�l�`bU]YpbU�feU�dbpc�cY]`\U'� >\�cÉQWYd�]Q\XUebUecU&
]U^d� TÉe^U�Y\\ecY_^'� >\� Q�d_eZ_ebc� odo�dbpc�TYVVYSY\U�TU� cÉQSS_bTUb� ceb�e^�SbY&
dpbU�ToVY^YccQ^d�TU�]Q^YpbU�fQ\QR\U�\Q�dbQ^cV_b]QdY_^�ceRcdQ^dYU\\U'�:^�VQYd%�
\Q�TYVVYSe\do�cU]R\U�`\edud�Qf_Yb�S_^^e�e^U�QWWbQfQdY_^�Qe�VY\�TUc�ToSU^^YUc'�
AQ�]e\dY^QdY_^Q\YcQdY_^� TU� \Q�`b_TeSdY_^� Ud� \Q� Sb_YccQ^SU� TU� \Q� S_]`\UhYdo�
dUSX^_\_WYaeU� S_^ZeWeU^d� l� SUd� oWQbT�\Uebc� UVVUdc'
AQ� 8_^fU^dY_^� TU� @i_d_� `bof_Yd� db_Yc� ]odX_TUc� TYcdY^SdUc� `Ub]UddQ^d�

TÉodQR\Yb� \ÉUhYcdU^SU� TÉe^U� dbQ^cV_b]QdY_^�ceRcdQ^dYU\\U� 3� \U� SXQ^WU]U^d�TU�
`_cYdY_^�dQbYVQYbU%� \Q�^QdebU�TU�\É_efbQYc_^%� Ud�\ÉQeW]U^dQdY_^�TU�fQ\Ueb'�AU�
bUS_ebc� l� SUc� db_Yc�]odX_TUc�`Ued�`bocU^dUb%� cU\_^�\Q�f_\_^do�TUc�kdQdc%�e^�
SQbQSdpbU� Q\dUb^QdYV� _e� Se]e\QdYV'� 9U� VQn_^� Y^dobUccQ^dU%� \Uc� QedUebc� TU� \Q�
8_^fU^dY_^� TU� @i_d_� _^d� Y^TYaeo� TQ^c� \ ÉY^db_TeSdY_^� TU� \ÉQ^^UhU� 9*� \Uc�
QfQ^dQWUc� Ud� Y^S_^fo^YU^dc� `bY^SY`Qeh� TU� SXQaeU� ]odX_TU%� QY^cY� aeU� \Q�
]Q^YpbU� T_^d� SXQSe^U� TUfQYd� qdbU� Q``\YaeoU'

R\'� PI� GVMXeVI� HY� GLERKIQIRX�HI�TSWMXMSR� XEVMJEMVI$

HU\_^� SUddU� `bU]YpbU� bpW\U%� P pSVMKMRI� HpYR� TVSHYMX� VdEPMWd� HERW�TPYWMIYVW�
TE]W�ZE�HdTIRHVI�HY�HIVRMIV�QSQIRX�EYUYIP�MP�E�WYFM�YR�GLERKIQIRX�HI�TSWM#
XMSR� XEVMJEMVI� HERW� YRI� RSQIRGPEXYVI� HdXIVQMRdI$� AQ� 8_^fU^dY_^� TU� @i_d_�
bUS_]]Q^TU%� \U� Sb_YbQYd&_^%� TU� cU� boVobUb� l� \Q�C_]U^S\QdebU� TU� 7behU\\Uc'�
AU� bUS_ebc� l� SU� SbYdpbU%� TU� SQbQSdpbU� QT]Y^YcdbQdYV%� `_cU� e^U� cobYU� TU�`b_&
R\p]Uc'�:^�UVVUd%� \Uc�^_]U^S\QdebUc�dQbYVQYbUc�^É_^d�`Qc�odo�odQR\YUc�TQ^c� SU�
Red�",-#'�:\\Uc�`UefU^d�cU�bofo\Ub�Y]`b_`bUc�TQ^c� SUbdQY^c�SQc%� SU�aeY�Uh`\Y&
aeU�`_ebae_Y�TUc�\YcdUc�]Y^edYUecUc�TÉUhSU`dY_^c�T_YfU^d�Q\_bc�qdbU�boTYWoUc'
AQ�S_^fU^dY_^�`bof_Yd�TÉQY\\Uebc�aeU�\U�bUS_ebc�Qe�SbYdpbU�Te�SXQ^WU]U^d�

TU�\Q�`_cYdY_^�dQbYVQYbU�`Ued�qdbU�Qcc_bdY�TU�TUeh�\YcdUc�T ÉUhSU`dY_^c'�AQ�`bU&
]YpbU� \YcdU� bU`bU^T� \Uc� dbQ^cV_b]QdY_^c� aeY� U^dbQs^U^d� e^� SXQ^WU]U^d� TU�
`_cYdY_^�dQbYVQYbU%�]QYc� aeY�TU]UebU^d�Y^ceVVYcQ^dUc�`_eb�QddbYReUb�\ É_bYWY^U�
l�\Q�]QbSXQ^TYcU'� :^�cU^c�Y^fUbcU%� \Q� cUS_^TU� \YcdU�bU`bU^T�\Uc� dbQ^cV_b]Q&
dY_^c� aeY� ^ÉU^dbQs^U^d� `Qc� e^� SXQ^WU]U^d� TU� `_cYdY_^� dQbYVQYbU%� ]QYc� aeY�
c_^d� S_^cYToboUc� S_]]U� ceVVYcQ^dUc� `_eb� QddbYReUb� \É_bYWY^U� l� \Q�]QbSXQ^&
TYcU'

R+'� PI� GVMXeVI�HI� PpSYZVEMWSR$

HU\_^� SUddU� TUehYp]U� bpW\U%� PpSVMKMRI� HpYR�TVSHYMX� VdEPMWd� HERW�TPYWMIYVW�
TE]W� ZE� HdTIRHVI� HY� X]TI� HpSYZVEMWSR� UYpMP� E� WYFMI� HERW� GLEUYI� TE]W$� >\�
S_^fYU^d� Q\_bc� TU� TbUccUb� e^U� \YcdU� TUc� dbQ^cV_b]QdY_^c� _e� TUc� _efbQYc_^c�
S_^VobQ^d�_e�^_^�Qeh�]QbSXQ^TYcUc� aeY�\Uc� _^d� ceRYUc� \É_bYWY^U� Te�`Qic�_v

",-#� K_i'� l�SUd�oWQbT�\Uc�S_]]U^dQYbUc�TU�\Q�8_eb�TU�?ecdYSU�TUc�8_]]e^Qedoc�Ueb_`oU^^Uc� 3
8'?'8':'� +/� ZQ^fYUb� *200%� QVt'� -2(0/%� 4IWdP@GLEJX� JjV� aFIVWIILERHIP� Q$F$5$� Z$� 5ERHdPWPIEQQIV�
5EQFYVK"� GUS'� *200%�`'� -*'
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U\\Uc� _^d� odo� UVVUSdeoUc'� AU�^_]RbU�Ud�\Q� S_]`\UhYdo� TU� SUddU� \YcdU� Sb_YccU^d�
ofYTU]]U^d%� YSY� QeccY%� U^�`b_`_bdY_^� Te� `b_Wbpc� dUSX^_\_WYaeU'
8UddU�]odX_TU�`bocU^dU� oWQ\U]U^d�TUc� TYVVYSe\doc'� AUc� \YcdUc� TU�dbQ^cV_b&

]QdY_^c� _e� TÉ_efbQYc_^c� cU� bofp\U^d� dbpc� To\YSQdUc� l� ]UddbU� Qe� `_Y^d%�
S_]`dU� dU^e� Te� ^YfUQe� TU� TodQY\� aeÉU\\Uc� T_YfU^d� QddUY^TbU'� 9U� `\ec%� e^U�
dU\\U� dUSX^YaeU�bYcaeU�fYdU� TU�cU�bofo\Ub�Y^QToaeQdU�VQSU� Qe�`b_Wbpc� dUSX^Y&
aeU'� 9Uc� bpW\Uc� ce``\odYfUc� T_YfU^d� Y]`obQdYfU]U^d� qdbU�QT_`doUc%� QVY^� TU�
boc_eTbU� d_ec� \Uc� SQc� aeY�^ÉQebQYU^d� `Qc� `e� qdbU�`bofec� `Qb� \Uc� boTQSdUebc�
TU� SUc�\YcdUc'�8Uc�bpW\Uc�bYcaeU^d�l�SU�]_]U^d�TU�bU^TbU�cQ^c�_RZUd�\Q�boW\U&
]U^dQdY_^� Y^YdYQ\U'� >\� U^�boce\dU� VQdQ\U]U^d� e^�bYcaeU� TU� S_^dUcdQdY_^c� ceb�
\ÉQ``\YSQdY_^� TU� \Q� bpW\U�Y^YdYQ\U� _e� TU� \Q� ce``\odYfU'

R,'� PI� GVMXeVI� HY�TSYVGIRXEKI� QT�fQ\_bU]'

HU\_^� SUddU� db_YcYp]p� bpW\U%� PpSVMKMRI� HpYR�TVSHYMX� VdEPMWd� HERW� TPYWMIYVW�
TE]W�ZE�HdTIRHVI�HY�TSYVGIRXEKI�EH�ZEPSVIQ�UYI�VITVdWIRXI�GLEUYI�SYZVEMWSR$�
AU�`b_TeYd�QSaeUbbQ�\É_bYWY^U�TÉe^�`Qic�\_bcaeU�\U�`_ebSU^dQWU�TU�\Q�fQ\Ueb�
TUc� `b_TeYdc�^QdY_^Qeh� edY\Ycoc� _e� \U�`_ebSU^dQWU� TU� \Q�`\ec&fQ\eU� QSaeYcU�
TQ^c�SU�`Qic�QddUY^TbQ�e^�^YfUQe�TodUb]Y^o'�9Q^c�SU�SQc%�\Q�S_^TYdY_^�`Ued�
qdbU� Uh`bY]oU� c_ec� \Q� V_b]U�TÉe^U�bpW\U� Wo^obQ\U� VYhQ^d�e^�dQeh�e^YV_b]U%�
cQ^c� aeÉY\� c_Yd� VQYd� Q``U\� l�e^U� \YcdU� TU�`b_TeYdc�`QbdYSe\YUbc'
AQ� `bQdYaeU� bUS_]]Q^ToU�^y� .� Q``_bdU� TUc�`boSYcY_^c� aeQ^d� l� \ÉofQ\eQ&

dY_^� TU� \Q� fQ\Ueb� TUc� `b_TeYdc� l� `bU^TbU� U^� S_^cYTobQdY_^'� E_eb� SU� aeY�
S_^SUb^U� \Uc� `b_TeYdc� Y]`_bdoc%� Y\� S_^fYU^d� TU� cU� boVobUb� l� \Ueb� fQ\Ueb� U �̂
T_eQ^U�l�\ÉY]`_bdQdY_^�_e%�U^�SU�aeY�S_^SUb^U�\Uc�`b_TeYdc�TÉ_bYWY^U�Y^TodUb&
]Y^oU%� Qe�`bU]YUb�`bYh�fobYVYQR\U�`Qio�`_eb�SUc�`b_TeYdc�ceb�\U�dUbbYd_YbU�Te�
`Qic� _v� \Q� VQRbYSQdY_^� Q� Ue� \YUe'� E_eb� SU� aeY� S_^SUb^U� \Uc� ]QbSXQ^TYcUc�
_RdU^eUc%� Y\� S_^fYU^d�TU�cU�boVobUb�c_Yd�Qe�`bYh�l�\ ÉecY^U%� c_Yd�Qe�`bYh�l�\ÉUh&
`_bdQdY_^%� cU\_^�\Uc� TYc`_cYdY_^c� TU� \Q� \oWYc\QdY_^�^QdY_^Q\U'
:^� To`Yd� TU� cQ� cY]`\YSYdo� Q``QbU^dU%� SU� db_YcYp]U� SbYdpbU�`bocU^dU� oWQ\U&

]U^d�TUc�Y^S_^fo^YU^dc'�9 Ée^U�`Qbd%� Y\�UhYcdU�aeQ^dYdo�TU�]QbSXoc�Y^cdQR\Uc'�
6Y^cY%�`Qb�UhU]`\U%�\Q�fQ\Ueb�TU�̂ _]RbUeh�`b_TeYdc�cU]Y&dbQ^cV_b]oc�To`U^&
TbQ�\QbWU]U^d�TU� \Q�V\eSdeQdY_^�TUc�`bYh�]_^TYQeh�TUc�]QdYpbUc�`bU]YpbUc'�
8U�VQSdUeb�`pcU�ofYTU]]U^d�\_bcaeU�\Uc�To\QYc�TU�boQ\YcQdY_^�_e�TU�dbQ^c`_bd�
TUc�`b_TeYdc�c_^d�\_^Wc'�9 ÉQedbU�`Qbd%�TU`eYc�\U�ToRed�TUc�Q^^oUc�0)%�\Uc�V\eS&
deQdY_^c�]_^odQYbUc�bU^TU^d�TU�^_]RbUecUc�ofQ\eQdY_^c�QbTeUc'

S#� STdVEXMSRW� MRWYJJMWERXIW�TSYV�GSRJdVIV� PpSVMKMRI$

>\�UhYcdU� TQ^c�\ÉQ^^UhU�9*� e^U�TYc`_cYdY_^�Y]`_bdQ^dU%� T_^d�\ ÉY^dUb`bodQ&
dY_^� Q� cecSYdo� TU� fYVc� S_^V\Ydc� 3� \Q�^_b]U�^y� /�",.#'� :\\U� ToSbYd� e^U� cobYU� TU

",.#� }�CU�T_YfU^d�`Qc�qdbU� S_^cYToboUc� S_]]U� dbQ^cV_b]QdY_^c�_e� _efbQYc_^�ceRcdQ^dYU\\U%� \Uc�
_`obQdY_^c� aeY�^U� S_^dbYReU^d� U^�bYU^� _e� aeY�^U� S_^dbYReU^d� aeU�VQYR\U]U^d�l�T_^^Ub� Qeh�]Qb&
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dbQ^cV_b]QdY_^c� Ud� TÉ_efbQYc_^c� T_^d� _^� S_^cYTpbU� aeÉU\\Uc� ^U� `UefU^d�
QR_edYb�l�S_^VobUb�\ É_bYWY^U'�8U�dUhdU�fYcU�l�U^dbQfUb�e^U�̀ bQdYaeU�S_^cYcdQ^d�
l� ^U� dbQ^cVobUb� fUbc� e^� `Qic� dYUbc� QeSe^U� _`obQdY_^� dUSX^_\_WYaeU� Y]`_b&
dQ^dU�_e�`_bdUecU�TU�fQ\Ueb�QZ_edoU%�]QYc�cUe\U]U^d�\Uc�cdQTUc�\Uc�`\ec�]Qb&
WY^Qeh�TU�\Q�`b_TeSdY_^�TÉe^U�]QbSXQ^TYcU� "S_^TYdY_^^U]U^d%� QccU]R\QWU#'�
AQ�]Q^_UefbU�fYcU�l�S_^VobUb�Qe�`b_TeYd�U^�aeUcdY_^�\ É_bYWY^U�TU�SU�TUb^YUb�
`Qic'� 8U�`b_R\p]U�TYd�TUc� }�ecY^Uc&d_eb^UfYc�~� Q�cecSYdo�TUc�c_\edY_^c�`QbdY&
Se\YpbUc� U^�Tb_Yd� S_]]e^QedQYbU�",/#'

T#� HMWTSWMXMSRW�TEVXMGYPMeVIW$

A ÉQ^^UhU�9*� dbQ^SXU�U^VY^�e^�SUbdQY^�^_]RbU�TU�`b_R\p]Uc�`QbdYSe\YUbc'�
HU\_^�\Q�^_b]U�^y�0%� \Uc�QSSUcc_YbUc%� `YpSUc�TU�bUSXQ^WU�Ud�_edY\\QWU�TUcdY^oc�
l� qdbU� edY\Ycoc� QfUS� e^�]QdobYU\%� e^U�]QSXY^U%� e^� Q``QbUY\� _e� e^� foXYSe\U�
c_^d� S_^cYToboc� S_]]U�QiQ^d�\Q�]q]U�_bYWY^U� aeU� \U�]QdobYU\$� \Q�]QSXY^U%�
\ÉQ``QbUY\�_e�\U�foXYSe\U%�`_eb�QedQ^d�aeÉY\c�c_YU^d�Y]`_bdoc�Ud�^_b]Q\U]U^d�
fU^Tec� QfUS�SU\eY&SY�Ud� aeÉY\c� S_bbUc`_^TU^d%� U^�Uc`pSU�Ud�U^�^_]RbU%� l�c_^�
oaeY`U]U^d�^_b]Q\'
HU\_^� \Q� ^_b]U� ^y� 1%� ceb� TU]Q^TU� TU� \ ÉY]`_bdQdUeb%� c_^d� S_^cYToboc�

S_]]U� e^� cUe\� Ud� ]q]U� QbdYS\U� Qeh� VY^c� TU� \Q� TodUb]Y^QdY_^� TU� \É_bYWY^U%�
\Uc� QbdYS\Uc� To]_^doc� _e�^_^�]_^doc� aeY� c_^d�Y]`_bdoc�U^�`\ecYUebc� U^f_Yc�
`QbSU� aeÉY\c� ^U� `UefU^d%� `_eb� TUc� bQYc_^c� QVVobU^dUc� Qe� dbQ^c`_bd� _e� l� \Q�
`b_TeSdY_^%� qdbU� Y]`_bdoc� U^�e^� cUe\� U^f_Y'� AQ� 8':':'%� Y\� VQed� \U� cYW^Q\Ub%�
^ÉQ�`Qc� QSSU`do� SUc� TUeh�^_b]Uc'
AQ�^_b]U�^y�2� Ucd�S_^cQSboU� l�\É_bYWY^U�TUc�U]RQ\\QWUc'� :\\U�`bof_Yd�aeU�

}�`_eb� \Q� TodUb]Y^QdY_^�TU� \É_bYWY^U%� \Uc� U]RQ\\QWUc� c_^d� S_^cYToboc� S_]]U�
QiQ^d�\Q�]q]U�_bYWY^U�aeU�\Uc�]QbSXQ^TYcUc�aeÉY\c�S_^dYU^^U^d%� l�]_Y^c�aeU�
\Q� \oWYc\QdY_^� ^QdY_^Q\U� Te� `Qic� TÉY]`_bdQdY_^� ^ ÉUhYWU� aeU� \Uc� U]RQ\\QWUc�
c_YU^d� ToS\Qboc� co`Qbo]U^d� l�TUc� VY^c� dQbYVQYbUc%� QeaeU\� SQc� \Ueb�_bYWY^U�Ucd�
TodUb]Y^oU� Y^To`U^TQ]]U^d� TU� SU\\U� TUc� ]QbSXQ^TYcUc~'� AQ� ^_b]U� y� 2� Q�
odo� S_]`\odoU� `Qb� \Q� `bQdYaeU� bUS_]]Q^ToU� ^y� *)'� 8U\\U&SY� TYc`_cU� aeU�
}�`_eb� \Q� TodUb]Y^QdY_^� TU� \É_bYWY^U� TUc�]QbSXQ^TYcUc%� \_bcaeU� TUc� U]RQ\&
\QWUc� c_^d� S_^cYToboc� S_]]U� QiQ^d� \É_bYWY^U� TU� SU\\Uc&SY%� cUe\c� TUfbQYU^d�
U^dbUb� U^� \YW^U� TU� S_]`dU%� ^_dQ]]U^d� U^� SQc� T ÉQ``\YSQdY_^�TU� \Q�]odX_TU

SXQ^TYcUc�\Uebc�SQbQSdobYcdYaeUc�_t\�`b_`bYodoc�UccU^dYU\\Uc�Ud�^_dQ]]U^d�\oc�_`obQdY_^c�S_^cdYdeoUc�
UhS\ecYfU]U^d�TÉe^� `e�TU�`\ecYUebc�o\o]U^dc� ceYfQ^dc� 3
Å �]Q^Y`e\QdY_^c� ^oSUccQYbUc� `_eb� QccebUb� \Q� S_^cUbfQdY_^� TUc� ]QbSXQ^TYcUc� TebQ^d� \Ueb�

dbQ^c`_bd�_e�\Ueb� cd_S[QWU�4� %
Å �]Q^Y`e\QdY_^c�TUcdY^oUc�l�Q]o\Y_bUb�\Q�`bocU^dQdY_^�_YY� \Q�aeQ\Ydo�]QbSXQ^TU�TUc�`b_TeYdc�

_e�l�dUc�S_^TYdY_^^Ub�`_eb�\U�dbQ^c`_bd$� dU\\Uc�aeU�VU�TYfYcY_^�_e�\Q�boe^Y_^�TU�S_\Yc%�\ÉQcc_bdY]U^d�
Ud� \U� S\QccU]U^d�TUc�]QbSXQ^TYcUc%� \U� SXQ^WU]U^d�TÉU]RQ\\QWU�4
Å � _`obQdY_^c� cY]`\Uc�T ÉQccU]R\QWU�4
Å �]o\Q^WUc�TU�]QbSXQ^TYcUc�TÉ_bYWY^U�TYfUbcUc%� `_eb�QedQ^d�aeU�\Uc� SQbQSdobYcdYaeUc�Te�`b_&

TeYd� _RdU^e�^U� c_YU^d�`Qc� UccU^dYU\\U]U^d� TYVVobU^dUc� TUc� SQbQSdobYcdYaeUc� TUc�]QbSXQ^TYcUc� aeY�
_^d�odo�]o\Q^WoUc'�~
",/#� K_i'� \U� So\pRbU�bpW\U]U^d� *0/*(10�8':':'� "?'D'8':'� *210%�A� */0(2#'
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Te�`_ebSU^dQWU%� \Uc�U]RQ\\QWUc�TQ^c�\UcaeU\c�\Uc�]QbSXQ^TYcUc�c_^d�_bTY^QY&
bU]U^d�fU^TeUc�Qe�TodQY\�~'�6�^_efUQe%� \Q�8':':'�^ÉQ�`Qc�QT]Yc�SUddU�`bQdY&
aeU�bUS_]]Q^ToU'
AQ�^_b]U�^y�**� dbQYdU�U^VY^�Te�To\YSQd�`b_R\p]U�TU�\ Éo^UbWYU�Ud�TUc�Y^cdQ\&

\QdY_^c� 3� }�`_eb� \Q� TodUb]Y^QdY_^�TU� \É_bYWY^U�TUc�]QbSXQ^TYcUc%� Y\�^ÉUcd�`Qc�
dU^e� S_]`dU� TU� \É_bYWY^U� TUc�`b_TeYdc� o^UbWodYaeUc%� Y^cdQ\\QdY_^c%�]QSXY^Uc�
Ud� _edY\c�edY\Ycoc� Qe� S_ebc� TU� \Ueb� dbQ^cV_b]QdY_^�Ud� TU� \Ueb� _efbQYc_^�~'

U#� P pIJJMGEGMXd� PMQMXdI�HI� PE� 0SRZIRXMSR$

8Uc� bpW\Uc� TÉ_bYWY^U� bUcdU^d� V_bd� fQWeUc'� EQb� QY\\Uebc%� \Uc� db_Yc� ]odX_TUc�
cU�db_efU^d�]Q\XUebUecU]U^d�]YcUc�ceb�\U�]q]U�`YUT'�A ÉQ^^UhU�9*�^U�]Qb&
aeU� QeSe^U� `boVobU^SU� aeQ^d� Qe� cicdp]U� l� U]`\_iUb� `Qb� \Uc� :dQdc� cYW^Q&
dQYbUc'�8Ueh&SY�bUcdU^d�T_^S�\YRbUc�TÉQ``\YaeUb�\U�cicdp]U�aeÉY\c�`boVpbU^d%�Ud�
TU� \Q� VQn_^� aeÉY\c� `boVpbU^d'� 9Q^c� \U� SQc� TU� \Q�8':':'� `Qb� UhU]`\U%� SU\Q� cU�
dbQTeYd� `Qb� \ ÉecQWU� TU� SbYdpbUc� TYVVobU^dc� cU\_^� aeU� \U� `b_TeYd� U^� SQecU�
db_efU�c_^�_bYWY^U�TQ^c�\Q�8_]]e^Qedo%� TQ^c�e^�`Qic�QfUS� \UaeU\�\Q�8_]&
]e^Qedo� Q� S_^S\e� e^� QSS_bT� `boVobU^dYU\� _e� TQ^c� e^� `Qic� QfUS� \UaeU\�
^ÉUhYcdU� QeSe^� QSS_bT�TU� SU� di`U'

+','�9E� 0:@021

8booU� U^� *2/-� `Qb� e^U� boc_\edY_^� TUc� CQdY_^c&J^YUc�",0#%� \Q� 8_^VobU^SU�
TUc�CQdY_^c�J^YUc�ceb�\U�8_]]UbSU�Ud�\U�9ofU\_``U]U^d�Q�`_eb�Red�`bY^SY&
`Q\�TU�`b_]_ef_Yb�\U�S_]]UbSU�Y^dUb^QdY_^Q\'�:\\U�Q�SU`U^TQ^d�`_eb�_RZUS&
dYV� `\ec� `QbdYSe\YUb� \ÉQSSo\obQdY_^� Te� TofU\_``U]U^d� oS_^_]YaeU� `Qb� \ÉU^&
S_ebQWU]U^d�Te�S_]]UbSU�U^dbU�`Qic�cYdeoc�l�TUc�cdQTUc�TYfUbc�TU�TofU\_`&
`U]U^d'
7YU^�aeU�\Q�8CJ8:9�^ÉQYd�`Qc�\U�`_ef_Yb�TÉQWYb�TYbUSdU]U^d�ceb�\U� S_]&

]UbSU� Y^dUb^QdY_^Q\%� U\\U� UhUbSU� e^U� Y^V\eU^SU� S_^cYTobQR\U� ceb� \Éof_\edY_^�
TU�SU\eY&SY'�:\\U�Q�^_dQ]]U^d�Z_eo�e^�bu\U�V_^TQ]U^dQ\�TQ^c�\ ÉodQR\YccU]U^d�
Ud� \U� TofU\_``U]U^d� Te� Hicdp]U� TUc� EboVobU^SUc� <o^obQ\YcoUc�",1#'� :\\U� Q�
oWQ\U]U^d�`Ub]Yc� \ÉQT_`dY_^�l�\Q�8_^VobU^SU�TU�CQYb_RY�TU� *20/�TÉe^�`b_&
WbQ]]U� Y^doWbo� `_eb� \Uc� TYh&XeYd� ]QdYpbUc� `bU]YpbUc� \Uc� `\ec� Y]`_b&
dQ^dUc�",2#'
8Uc�QSS_bTc�^U�S_^dYU^^U^d�QeSe^U�bpW\U�bU\QdYfU�l�\ É_bYWY^U�TUc�]QbSXQ^&

TYcUc'� >\�fQ�SU`U^TQ^d�cQ^c�TYbU�aeU�\ ÉQ``\YSQdY_^�TUc�bpW\Uc�TÉ_bYWY^U�db_efU

",0#� 6(G:H(*22.� "M>M#%� ,)�ToSU]RbU� *2/-'
",1#� 6eh�dUb]Uc�TU� \Q�boc_\edY_^�+*� ">>#� QT_`doU�\_bc�TU�\Q�**y�8CJ8:9� "dU^eU�l�CUg&9U\XY�

U^� *2/1#%� \U� H<E� Ucd�e^� SQTbU� l�\ÉY^dobYUeb�TeaeU\� \Uc�`Qic� TofU\_``oc� c_^d� Y^fYdoc� l�_VVbYb� TUc�
`boVobU^SUc�^_^�boSY`b_aeUc�Ud�^_^�TYcSbY]Y^Qd_YbUc�`_eb�\Uebc�Y]`_bdQdY_^c�TU�`b_TeYdc�]Q^eVQS&
deboc� Ud� cU]Y&VY^Yc� U^� `b_fU^Q^SU� TUc� `Qic� U^� f_YU� TU� TofU\_``U]U^d� "f_Yb� 9'� 86 G G : 6 J %� I'�
; A D G N %� E'� ? J > A A 6 G 9 %� 1VSMX� MVHIVREMMSREC�dGSRSQMUYI"� *22)%� ^y� ,,.� l� ,.*�4� f_i'� QeccY� 8Xb_^YaeU�
TU�Tb_Yd� Y^dUb^QdY_^Q\� oS_^_]YaeU%�.$3$1 $6'%� *20)%� ``'� /-+&/-0'
",2#� Goc'� 2,� ">K#� T_S'� I9(G:H(2,� ">K#%� *20/'
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e^� dUbbQY^�TÉQSdY_^�`bYfY\oWYo� TQ^c� SUc�`boVobU^SUc� QSS_bToUc� l� TUc�`Qic� U �̂
f_YU�TU�TofU\_``U]U^d'�8Uc�`boVobU^SUc�cU�dbQTeYcU^d�U^�UVVUd�`Qb�TUc�TY]Y&
^edY_^c� Q``boSYQR\Uc%� f_YbU� `QbV_Yc� `Qb� TUc� ce``bUccY_^c� TU� Tb_Ydc� TU�
T_eQ^U'� AUc� Y^YdYQdYfUc� TU� \Q� 8CJ8:9� _^d� QY^cY� QfYfo� \ ÉY^dobqd� Te� dYUbc&�
]_^TU�`_eb� \Uc� bpW\Uc� TÉ_bYWY^U'

$
$� $
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96CH� A:� HNHIÑB:� >CI:GC6I>DC6A�
9:H� 7Ñ<A:H� 9 ÉD7><>C:

,'*'� 9IW� MQTPMGEXMSRW� HI� PpYRMSR�HSYERMeVI

AQ�8':':'� Ucd�e^U�e^Y_^�T_eQ^YpbU'�8U\Q�U^dbQs^U%� _^�\U�cQYd%� TUeh� S_^co&
aeU^SUc'�I_edUc�\Uc�RQbbYpbUc�dQbYVQYbUc�Ud�^_^&dQbYVQYbUc�`_efQ^d�QVVUSdUb�\Uc�
oSXQ^WUc� T_YfU^d� qdbU� o\Y]Y^oUc� U^dbU� \Uc� kdQdc� ]U]RbUc� TU� \ Ée^Y_^'� J^�
dQbYV�T_eQ^YUb� S_]]e^�T_Yd�qdbU�oTYSdo�Ud� Q``\Yaeo�e^YV_b]o]U^d�`Qb�d_ec�
\Uc�:dQdc�]U]RbUc� TU� \ Ée^Y_^'�9U� SUddU� VQn_^%� d_edU�]QbSXQ^TYcU�Y]`_bdoU�
l�\ ÉY^dobYUeb�Te�dUbbYd_YbU�TU� \Ée^Y_^�cU�fUbbQ�Q``\YaeUb�\Uc�]q]Uc�Tb_Ydc� TU�
T_eQ^U� Ud�`_ebbQ� SYbSe\Ub�\YRbU]U^d�ceb�\ÉU^dYpbUdo� Te� dUbbYd_YbU� TU� SU\\U&SY'
AUc� Uh`obYU^SUc�]U^oUc� `Qb� \Q� 8_]]e^Qedo� Ueb_`oU^^U� `bocU^dU^d�e^U�

Y]`_bdQ^SU�UccU^dYU\\U�TQ^c�\ É_bWQ^YcQdY_^�TUc�bU\QdY_^c�S_]]UbSYQ\Uc�Y^dUb&
^QdY_^Q\Uc'�AQ�SboQdY_^�TU�\Q�8':':'� Q�odo�e^�dU\�ceSSpc�aeÉU\\U�Y^c`YbU�]QY^&
dU^Q^d� \Q� S_^cdYdedY_^� TU� ^_]RbUecUc� j_^Uc� TÉY^doWbQdY_^� oS_^_]YaeU� ceb�
TÉQedbUc� S_^dY^U^dc'� AUc�]UcebUc� QT_`doUc� `Qb� \Q�8_]]e^Qedo� `bU^^U^d�l�
TU�^_]RbUeh� oWQbTc� e^� SQbQSdpbU� TU�`boSoTU^d'

,'*'*'� 9I� XEVMJ�HSYERMIV� GSQQYR$

?ecaeÉU^� *2/1%� \U� dQbYV� T_eQ^YUb� S_]]e^� "I'9'8'#� TU� \Q� 8':':'� Q� odo�
TodUb]Y^o� UhS\ecYfU]U^d� `Qb� TUc� ToSYcY_^c� Te� 8_^cUY\%� bU`_cQ^d� ceb� \Q�
]_iU^^U� TUc� dQbYVc� T_eQ^YUbc� U^� fYWeUeb� TQ^c� \Uc� cYh� :dQdc� ]U]RbUc�
"aeQdbU� cY� \É_^� S_^cYTpbU� aeU� \Q� 7U\WYaeU%� \U� AehU]R_ebW� Ud� \Uc�EQic&7Qc�
V_b]QYU^d�ToZl�e^U�e^Y_^�T_eQ^YpbU#'�6�`QbdYb�Te�*Ub�ZeY\\Ud� *2/1%� \Q�8':':'�
TUfY^d�d_edUV_Yc�`\UY^U]U^d�S_]`odU^dU�`_eb�\ÉQ``\YSQdY_^�Te�dQbYV�T_eQ^YUb�
S_]]e^'� 8U\eY&SY� Ved�]Yc� U^�`bQdYaeU� `Qb� \U� bpW\U]U^d� Te� 8_^cUY\� 2.)(/1�
8':':'� "-)#� Ud� cUc� Q^^UhUc'� 8Uc� dUhdUc� _^d� `Qb� \Q� ceYdU� odo� bU^_efU\oc� Ud�
S_^c_\YToc�"-*#'

"-)#� ?'D'8':'� *2/1%� oTYdY_^� c`oSYQ\U� ">#'
"-*#� K_iUj� U^�TUb^YUb�\YUe�\U� bpW\U]U^d�+/.1(10� "?'D'8':'� *210%� A� +./(*#'
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,'*'+'� 9E�:SQIRGPEXYVI� GSQFMRdI$

?ecaeÉU^� *210%� \Q�^_]U^S\QdebU�TUc�]QbSXQ^TYcUc�edY\YcoU�`_eb�\ ÉQ``\YSQ&
dY_^� Te� dQbYV� T_eQ^YUb� S_]]e^� o`_ecQYd� \Q� C_]U^S\QdebU� TU� 7behU\\Uc'�
9U`eYc�\U�*Ç �ZQ^fYUb�*211%�U\\U�cU�S_^V_b]U�Qe�Hicdp]U�XQb]_^Yco�TU�S_TYVY&
SQdY_^�TUc�]QbSXQ^TYcUc� odQR\Y�`Qb� \U�8_^cUY\�TU� S__`obQdY_^�T_eQ^YpbU'� AU�
bpW\U]U^d� +/.1(10� 8':':'� Q� QY^cY� Y^cdQebo� e^U� ^_efU\\U� ^_]U^S\QdebU� TUc�
]QbSXQ^TYcUc�"-+#'� 8UddU� TUb^YpbU� `_bdU� T_bo^QfQ^d� \Q� To^_]Y^QdY_^� TU�
M�,CA:B8@6HIF:� 8CA7>BK:�~'� :\\U� Q�`_eb�Red� TU� `Ub]UddbU� \U� S\QccU]U^d�
TU� d_edUc� \Uc� ]QbSXQ^TYcUc� Y]`_bdoUc� ceb� \U� dUbbYd_YbU� TU� \Q� 8_]]e^Qedo'�
:\\U�T_Yd�QY^cY�bo`_^TbU�Qeh�UhYWU^SUc�Te�dQbYV�T_eQ^YUb�S_]]e^�Ud�TUc�cdQ&
dYcdYaeUc� Te� S_]]UbSU� UhdobYUeb� TU� \Q�8_]]e^Qedo�"-,#'� 8UddU�C_]U^S\Q&
debU� S_]RY^oU� "C'8'#�bU`bU^T�\Q�^_]U^S\QdebU�Te�Hicdp]U�XQb]_^Yco%� QY^cY�
aeU�TUc�c_ec&`_cYdY_^c�S_]]e^QedQYbUc�c`oSYVYaeUc�"Ud�\Uc�^_dUc�S_]`\o]U^&
dQYbUc� bU\QdYfUc� l� SU\\Uc&SY#'� :\\U� Q� odo� ]_TYVYoU� `Qb� \U� bpW\U]U^d� +.).(2+�
8':':'� "--#'
AQ�C_]U^S\QdebU� S_]RY^oU� cU� ceRTYfYcU� U^� +*� cUSdY_^c� Ud� 22� SXQ`YdbUc'�

8XQaeU� c_ec&`_cYdY_^� TU� \Q�C'8'� Ucd� Qcc_bdYU� TÉe^� S_TU� ^e]obYaeU� TU� XeYd�
SXYVVbUc'� AUc� cYh�`bU]YUbc� c_^d� \Uc� S_TUc�^e]obYaeUc� QVVUSdoc� Qeh�`_cYdY_^c�
"`_eb�\Uc�aeQdbU�`bU]YUbc#� Ud�c_ec&`_cYdY_^c�TU�\Q�^_]U^S\QdebU�Te�cicdp]U�
XQb]_^Yco'� AUc� cU`dYp]U� Ud� XeYdYp]U� SXYVVbU� YTU^dYVYU^d� \Q� c_ec&`_cYdY_^�
C'8''� 6Y^cY%� SXQaeU� c_ec&`_cYdY_^� Ucd� U^� VY^� TU� S_]`dU� Qcc_bdYU� TÉe^� S_TU�
^e]obYaeU�TU�XeYd�SXYVVbUc'�EQb�UhU]`\U%�\Uc�`\Q^dUc�fYfQ^dUc�Ud�`b_TeYdc�TU�
\Q�V\_bYSe\debU�_SSe`U^d�\Uc�`_cYdY_^c�)/)*%�)/)+%� )/),�Ud�)/)-'�AUc�R_ed_^c�
TU� b_cU� VbQYc� `_bdU^d� \U� S_TU� S_]`\Ud� )/),� *)� **'� A_bcaeÉe^U� `_cYdY_^� _e�
c_ec&`_cYdY_^� Te� cicdp]U� XQb]_^Yco� ^ÉUcd�`Qc� ceRTYfYcoU� `_eb� TUc� RUc_Y^c�
S_]]e^QedQYbUc%� \Uc� cU`dYp]U� Ud� XeYdYp]U� SXYVVbUc� c_^d� ))� "QbdYS\U� ,� Te�
bpW\U]U^d� +/.1(10#'

,'*','� 9E�RSXMSR�HI� PMFVI#TVEXMUYI$

AQ� 8':':'� S_^cdYdeU� e^U�e^Y_^� T_eQ^YpbU'� I_edU�]QbSXQ^TYcU� _bYWY^QYbU�
TU� cUc� :dQdc� ]U]RbUc%� _e� QiQ^d� `o^odbo� ceb� c_^� dUbbYd_YbU� Q`bpc� Qf_Yb�
QSS_]`\Y� \Uc� V_b]Q\Ydoc� TÉY]`_bdQdY_^� Ud� ceRY� \U� dQbYV� T_eQ^YUb� S_]]e^%�
QY^cY� aeU� \Uc� dQhUc� TÉUVVUd� oaeYfQ\U^d�ofU^deU\\Uc� TQ^c�e^� TU� SUc�kdQdc%� Ucd�
QT]YcU� U^� @>7F:� DF6H>EI:� ceb� \ÉU^dYpbUdo� Te� dUbbYd_YbU� S_]]e^QedQYbU�
"Qbd'� 2�Ud� *)�8':':'#'�4IPE�WMKRMJMI�UYpIPPI�FdRdJMGMIVE�HpYRI�JVERGLMWI�HI�HVSMXW�
HI� HSYERI�HERW� XSYXI� GMVGYPEXMSR�YPXdVMIYVI�b� PpMRXdVMIYV�HI� PE�0SQQYREYXd$
AU�`bY^SY`U�Y]`\YaeU�TU�]Q^YpbU�Y]`obQdYfU�e^U�XQb]_^YcQdY_^�TUc�bpW\Uc�

TÉ_bYWY^U'� 9Uc� TYVVobU^SUc� U^dbU� \Uc� bpW\Uc� Q``\YaeoUc�`Qb�\Uc� cUbfYSUc�T_eQ&
^YUbc�TUc�TYVVobU^dc�kdQdc�]U]RbUc�U^WU^TbUbQYU^d�TUc�bYcaeUc�TU�Tod_eb^U&

"-+#� ?'D'8':'� *210%� A� +./(*'
"-,#� 6bdYS\U�`bU]YUb�Te�bpW\U]U^d�+/.1(10'
"--#� ?'D'8':'� *22+%� A� +/0(*'
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]U^dc� TU�dbQVYS'� AUc�U^dbU`bYcUc�bUdYbUbQYU^d� TUc�Ro^oVYSYUc� S_^cYTobQR\Uc�U^�
`o^odbQ^d� ceb� \U� dUbbYd_YbU�TU�\Q�8_]]e^Qedo�`Qb� \Q� Vb_^dYpbU� TUc�`Qic� \Uc�
`\ec� \QhYcdUc'
>\�ceVVYd�l�SUd�oWQbT�TU�`bU^TbU�\ ÉUhU]`\U�TÉe^�dbQ^cYcd_b�]_^do�l�IQtgQ^�

l� \ÉQYTU� TU� `YpSUc� TÉ_bYWY^U� ZQ`_^QYcU'� 8U� dbQ^cYcd_b� `_ebbQYd� `Qb� UhU]`\U�
qdbU�S_^cYTobo�S_]]U�TÉ_bYWY^U�dQYgQ^QYcU�`Qb�\Uc�Qed_bYdoc�T_eQ^YpbUc�^oUb&
\Q^TQYcUc%� `Qb� Q``\YSQdY_^� TU� \Q� \oWYc\QdY_^� ^QdY_^Q\U� ^oUb\Q^TQYcU� ceb� \Uc�
bpW\Uc� TÉ_bYWY^U'� >\� cUbQYd� QY^cY� QT]Yc� \YRbU]U^d� Qeh�EQic&7Qc%� Ud� T_^S�ceb�
\ÉU^cU]R\U� Te� dUbbYd_YbU� TU� \Q� 8':':''� :^� bUfQ^SXU%� Y\� cU� fUbbQYd� `Ued&qdbU�
S_^VobUb�e^U� _bYWY^U� ZQ`_^QYcU�`Qb� \Uc� cUbfYSUc� T_eQ^YUbc� TU�d_ec�\Uc� QedbUc�
:dQdc�]U]RbUc'�8Ueh&SY�`bo\pfUbQYU^d�TUc�Tb_Ydc�TU�T_eQ^U�`\ec�o\Ufoc%�UhY&
WUbQYU^d� e^U� \YSU^SU� TÉY]`_bdQdY_^%� f_YbU� ]q]U� Q``\YaeUbQYU^d� e^� bpW\U&
]U^d� Q^dYTe]`Y^W� TU� \Q�8_]]YccY_^'� 9Q^c�`QbUY\� SQc%� \Uc� Y]`_bdQdUebc� TU�
dbQ^cYcd_bc� TU� d_ec� \Uc� :dQdc� ]U]RbUc� Qeb_^d� ofYTU]]U^d� bUS_ebc� l� e^�
Tod_eb^U]U^d�TU�dbQVYS�`Qb�\Uc�EQic&7Qc'� 8USY�\Ueb�`Ub]UddbQ�TU�VQYbU�`o^o&
dbUb� cQ^c� `b_R\p]Uc� \Uc� dbQ^cYcd_bc� U^� aeUcdY_^� TQ^c� d_ec� \Uc� `Qic� TU� \Q�
8_]]e^Qedo'
H!U^ceYfbQYU^d� T_^S� TUc�bYcaeUc� TU� TYc`QbYdoc� TQ^c� \ÉQ``\YSQdY_^�Te�IQbYV�

T_eQ^YUb� S_]]e^%� TUc�bUcdbYSdY_^c� aeQ^dYdQdYfUc� Ud� TUc� QedbUc� TYc`_cYdY_^c�
Q``\YSQR\Uc� TQ^c� \Uc� oSXQ^WUc� QfUS� \Uc�`Qic� dYUbc'� Hebd_ed%� _^� QccYcdUbQYd� l�
TUc�TYVVobU^SUc�TQ^c�\ÉodQR\YccU]U^d�Ud�\Q�To\YfbQ^SU�TUc�SUbdYVYSQdc�TÉ_bYWY^U�
bU\QdYVc�Qeh�]QbSXQ^TYcUc�Uh`_bdoUc�l�TUcdY^QdY_^�TU�\Q�8_]]e^Qedo�_e�TUc�
`Qic� dYUbc�"-.#'� 9 É_v�\ÉY]`_bdQ^SU� TÉe^U� \oWYc\QdY_^�S_]]e^QedQYbU�XQb]_&
^YcoU� ceb� \Uc� bpW\Uc� TÉ_bYWY^U'

,'*'-'� 9 pMRHMGEXMSR�HI� PpSVMKMRI$

J^U�]QbSXQ^TYcU�U^�\YRbU�`bQdYaeU�ceb�\U�dUbbYd_YbU�S_]]e^QedQYbU�Ro^o&
VYSYU�Toc_b]QYc�TÉe^U�VbQ^SXYcU�TU�Tb_Ydc�TU�T_eQ^U�ceb�SU�dUbbYd_YbU'�:\\U�^U�
`UbTbQ� SU`U^TQ^d�`Qc� c_^�_bYWY^U�`bU]YpbU'�2PPI�HIZVE� XSYNSYVW� fXVI�HdGPEVdI�
WSYW�GIXXI� SVMKMRI"� IX� VIWXIVE�WSYQMWI�EY�VdKMQI� UYI� PYM�ZEYX� GIXXI�SVMKMRI�TSYV�
PpETTPMGEXMSR�HI� XSYXIW� PIW�EYXVIW�VdKPIQIRXEXMSRW�GSQQYREYXEMVIW�  RSXEQQIRX�
GIPPIW�HI�TSPMXMUYI�GSQQIVGMEPI!$�6Y^cY%�e^U�]QbSXQ^TYcU�QT]YcU�U^�\YRbU�`bQ&
dYaeU�TQ^c�\Q�8_]]e^Qedo�Ueb_`oU^^U�`_ebbQ�cU�f_Yb�bUVecUb�\ ÉQSSpc�ceb�\U�
dUbbYd_YbU� T Ée^�:dQd�]U]RbU� cY� SU\eY&SY� Q� _RdU^e� \ÉQed_bYcQdY_^� TU� \Q� 8_]&
]YccY_^� TU� `bU^TbU� TUc� ]UcebUc� TU� cQefUWQbTU� V_^ToUc� ceb� \ ÉQbdYS\U� **.�
8':':'� "-/#'
8UbdQY^c� _^d� SbYdYaeo� \ÉUhYWU^SU� TÉe^U� Y^TYSQdY_^� TÉ_bYWY^U� TQ^c� \Uc�

oSXQ^WUc� Y^dbQS_]]e^QedQYbUc� U^� Y^f_aeQ^d� \Q� \YRbU� SYbSe\QdY_^� TUc� ]Qb&
SXQ^TYcUc'� >\� VQed� cYW^Q\Ub� aeU� \Q� 8_eb� TU� ?ecdYSU� Q� QT]Yc� aeU� \ÉUhYWU^SU�
TÉe^U�Y^TYSQdY_^�TU�\É_bYWY^U%�]q]U�`_eb�TUc�]QbSXQ^TYcUc�U^�\YRbU�`bQdYaeU

"-.#� K_i'� \U� db_YcYp]U� S_^cYTobQ^d�Te�bpW\U]U^d�1)+(/1�8':':'� "?'D'8':'� *2/1%�A� *-1(*#'
"-/#� 8'?'8':'� *.� ToSU]RbU� *20/%� QVV'� -*(0/%�1SRGOIVXSSPGOI"� GUS'� *20/%� *2+*'
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ceb� \U� dUbbYd_YbU� TU� \Q�8':':'%� bUcdQYd�S_]`QdYR\U� QfUS� \ ÉQbdYS\U� ,)� Te�IbQYdo�
8':':'� TQ^c� cUc� Qbbqdc� Te� *.� ToSU]RbU� *20/�"-0#� Ud� Te� +1�]Qbc� *202�"-1#'
J^U�ToS\QbQdY_^�VbQeTe\UecU�TU�\É_bYWY^U�Y^YdYQ\U�TÉe^�`b_TeYd%�]q]U�cY�SU�

`b_TeYd�Ucd�U^�\YRbU�`bQdYaeU�ceb�\U�dUbbYd_YbU�TU�\Q�8_]]e^Qedo�Ueb_`oU^^U%�
`Ued�U^dbQs^Ub� TUc� `_ebceYdUc�`o^Q\Uc�`_eb� VbQeTU'� I_edUV_Yc%� \Uc� cQ^SdY_^c�
ofU^deU\\U]U^d�Y]`_coUc�^U�`UefU^d�qdbU�TYc`b_`_bdY_^^oUc�`Qb�bQ``_bd�Qe�
SQbQSdpbU� `ebU]U^d� QT]Y^YcdbQdYV�TU� \ÉY^VbQSdY_^'� AQ� bpW\U� Q� oWQ\U]U^d� odo�
S_^cQSboU�`Qb�`\ecYUebc�Qbbqdc�TU�\Q�8_eb�TU�?ecdYSU�"-2#'�:^VY^%�cY�\ ÉQT]Y^Yc&
dbQdY_^�TUc�T_eQ^Uc�TÉe^�kdQd�]U]RbU�TU�\Q�8':':'� S_^cdQdU�Q`bpc�\ ÉY]`_b&
dQdY_^�TU�]QbSXQ^TYcUc�\Q�VQeccUdo�T Ée^�SUbdYVYSQd�TÉ_bYWY^U%� U\\U�`_ebbQ�UhY&
WUb� TU� \ÉY]`_bdQdUeb� \U� `QYU]U^d� TUc� Tb_Ydc� TU� T_eQ^U� ^_^� fUbcoc� \_bc� TU�
\ÉY]`_bdQdY_^�".)#'

,'+'�9E� PdKMWPEXMSR�KdRdVEPI� -�
PI� VeKPIQIRX� +%'7*+� 0$2$2$

A ÉY]`_bdQ^SU�TU�\Q�coSebYdo�TQ^c�\Q�\YRbU�`bQdYaeU�TUc�]QbSXQ^TYcUc�Ud�\U�
c_eSY� TÉofYdUb� TUc� Tod_eb^U]U^dc� TU� dbQVYS� Uh`\YaeU^d� `_ebae_Y� \Uc� kdQdc�
]U]RbUc� _^d� ZeWo� Y^TYc`U^cQR\U�TU�cU� T_dUb�TÉe^U�\oWYc\QdY_^�S_]]e^U�ceb�
\É_bYWY^U� TUc�]QbSXQ^TYcUc'� >\c� \É_^d� VQYd� l� `QbdYb� Te�]_]U^d� _v%� cU\_^� \Uc�
dUb]Uc� Te� IbQYdo%� \ Ée^Y_^� T_eQ^YpbU� QfQYd� odo� UVVUSdYfU]U^d� boQ\YcoU� U^dbU�
cUc�]U]RbUc�Ud�\Q�8_]]e^Qedo� Q\\QYd�TUfU^Yb� S_]`odU^dU�TQ^c�\U� T_]QY^U�
TU� \Q� `_\YdYaeU� S_]]UbSYQ\U� S_]]e^U'� AU� bpW\U]U^d� 1)+(/1� 8':':'� Q� odo�
QT_`do� aeU\aeUc� Z_ebc� QfQ^d� aeU� \U� IQbYV� 9_eQ^YUb� 8_]]e^� ^ÉU^dbU� U �̂
fYWeUeb'
AU� bpW\U]U^d� 1)+(/1� 8':':'� Te� +0� ZeY^� *2/1� ceb� \Q� ToVY^YdY_^� S_]]e^U�

Te� S_^SU`d�TÉ_bYWY^U�TUc�]QbSXQ^TYcUc�ToVY^Yd�TUc�bpW\Uc�TÉ_bYWY^U�TU�SQbQS&
dpbU�Wo^obQ\�".*#'�:\\Uc�boWYccU^d�U^�`bY^SY`U�QeccY�RYU^�\Uc�oSXQ^WUc�U^dbU�\Uc�
:dQdc�]U]RbUc� aeU� \Uc� oSXQ^WUc� U^dbU�kdQdc� ]U]RbUc� TU� \Q�8':':'� Ud� \Uc�
`Qic� dYUbc'� AU� bpW\U]U^d� S_^dYU^d� \Uc�`bY^SY`Uc�TU�RQcU� QY^cY� aeU� \Uc�`b_So&
TebUc� Q``\YSQR\Uc� l� \Q� TodUb]Y^QdY_^� TU� \ É_bYWY^U� TUc� ]QbSXQ^TYcUc� _bYWY&
^QYbUc� TÉkdQdc� ^ÉU^dbUdU^Q^d� `Qc� TU� bU\QdY_^c� oS_^_]YaeUc� `boVobU^dYU\\Uc�
QfUS� \Q� 8':':''� EQb� \Q� ceYdU%� x� Q� odo� ]_TYVYo� `Qb� \U� bpW\U]U^d� *,*1(0*�
8':':'� ".+#%� `Qb� \Q� ToSYcY_^� 0+(*� 8':':'� ".,#%� `Qb� \U� bpW\U]U^d� ,1/)(10
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8':':'� TU�\Q�8_]]YccY_^�Te�++�ToSU]RbU� *210�".-#%�`Qb�\U�bpW\U]U^d� *0/2(�
12� 8':':'� "..#� Ud� U^VY^�`Qb� \U� bpW\U]U^d�-./(2*� 8':':'�"./#'
AU� bpW\U]U^d� 1)+(/1� bo`_^T� l� db_Yc� _RZUSdYVc� UccU^dYU\c'� 9ÉQR_bT%� Y\� fYcU�

l�`Ub]UddbU� \ÉQ``\YSQdY_^�e^YV_b]U�Te� dQbYV�T_eQ^YUb� S_]]e^%� TUc�bUcdbYS&
dY_^c� aeQ^dYdQdYfUc�QY^cY�aeU�TU�d_edUc�QedbUc�]UcebUc�`bYcUc%�`_eb�\ ÉY]`_b&
dQdY_^� TUc�]QbSXQ^TYcUc%� `Qb� \Q� 8_]]e^Qedoc� _e�`Qb� \Uc� kdQdc�]U]RbUc'�
:^ceYdU%� Y\� fYcU� l�WQbQ^dYb� \ÉQ``\YSQdY_^�e^YV_b]U�TU� d_edUc�]UcebUc�`bYcUc%�
`_eb� \ÉUh`_bdQdY_^� TUc�]QbSXQ^TYcUc%� `Qb�\Q�8_]]e^Qedo� _e�`Qb�\Uc�kdQdc�
]U]RbUc'� :^VY^%� Y\� ToVY^Yd� \Uc�`b_SoTebUc� TU� TU]Q^TU� Ud� TU�To\YfbQ^SU�TUc�
SUbdYVYSQdc� TÉ_bYWY^U�".0#'

,','�9IW� VeKPIW� HpSVMKMRI� �TVdJdVIRXMIPPIW

J^U�TYc`_cYdY_^�Te�bpW\U]U^d�1)+(/1�`bof_Yd�aeU�cUc�TYc`_cYdY_^c�^U�`_b&
dU^d�`Qc� QddUY^dU� Qeh�bpW\Uc�`QbdYSe\YpbUc� Q``\YSQR\Uc�Qeh� oSXQ^WUc�U^dbU�\Q�
8':':'� Ud� TUc� j_^Uc� TU� \YRbU&oSXQ^WU� _e� Qeh� `boVobU^SUc'� >\� cÉQWYd� TU� \ÉQb&
dYS\U�+%� ]_TYVYo�U^� *20*'� 8USY�Q�_efUbd�\Q�f_YU�l�\Q� S_^S\ecY_^�TU�^_]RbUeh�
QSS_bTc�S_]]UbSYQeh�odQR\YccQ^d�TUc�bpW\Uc�`boVobU^dYU\\Uc�U^�]QdYpbU�TÉ_bY&
WY^U'
>\� S_^fYU^d� TU� SYdUb� YSY� \Uc� QSS_bTc� TU� \YRbU&oSXQ^WU� QfUS� \Uc� `Qic� TU�

\É6':'A':'�Ud�QfUS�>cbQr\%�QY^cY�aeU�\Uc�QSS_bTc�S_^S\ec�ceb�RQcU�TU�\ÉQbd'� +,1�
8':':'� QfUS� \Q� IebaeYU%� \Uc� `Qic� Ud� dUbbYd_YbUc� TÉ_edbU&]Ub� "E'I'D'B'#%�
BQ\dU%� 8Xi`bU%� \Uc� `Qic� 6'8'E'%� \Uc� `Qic� Te�BQcXbU[%� Te�BQWXbUR� Ud� SUb&
dQY^c�`Qic�TÉ:eb_`U�SU^dbQ\U�Ud�_bYU^dQ\U� "=_^WbYU%�E_\_W^U�Ud�ISXoS_c\_fQ&
aeYU#'� :^� *22*%� U^fYb_^� /)� � TUc� Y]`_bdQdY_^c� UhdbQS_]]e^QedQYbUc�`b_&
fU^QYU^d�TU�`Qic�`QbdYSY`Q^d�l�\ Ée^�TU�SUc�QbbQ^WU]U^dc�S_]]UbSYQeh�`bo&
VobU^dYU\c'
8XQSe^� TUc� QSS_bTc� S_]`bU^T�e^U� \YcdU� `boSYcU� TUc� dbQ^cV_b]QdY_^c� cec&

SU`dYR\Uc�TU�S_^VobUb�\É_bYWY^U'�8Uc�bpW\Uc�bU`_cU^d�Wo^obQ\U]U^d�ceb�\U�SXQ^&
WU]U^d� TU� `_cYdY_^� dQbYVQYbU� TQ^c� \Q� ^_]U^S\QdebU� Te� dQbYV�T_eQ^YUb� S_]&
]e^� TU� \Q�8':':''� :^� TÉQedbUc� dUb]Uc%� SR� GSRWMHeVI� IR�KdRdVEP"� SR� P pE�HdNb�
ZY"� UYI� P pSYZVEMWSR�STdVdI�WYV� PE�QEVGLERHMWI� PYM� GSRJeVI� PpSVMKMRI�HY�TE]W�Si�
GIXXI�SYZVEMWSR�E�dXd�IJJIGXYdI"�b�GSRHMXMSR�UYI�GIXXI�SYZVEMWSR�IRXVEgRI�YR�GLER#
KIQIRX�HI�TSWMXMSR�XEVMJEMVI$�8U�SbYdpbU�`bocU^dU�ofYTU]]U^d�e^U�`\ec�WbQ^TU�
cY]`\YSYdo�aeU�SU\eY�TU�\Q�TUb^YpbU�dbQ^cV_b]QdY_^�ceRcdQ^dYU\\U'�CoQ^]_Y^c%�
Y\� QbbYfU� aeU� SUddU� cY]`\YSYdo� QR_edYccU� l� TUc� boce\dQdc� SebYUeh'� 6eccY%� \Uc�
QSS_bTc�`boVobU^dYU\c�`bof_YU^d� c_efU^d� TU�^_]RbUecUc� UhSU`dY_^c'
8U\\Uc&SY�`bU^QYU^d�Y^YdYQ\U]U^d�\Q�V_b]U�TU�TUeh�\YcdUc'� AQ�\YcdU�6� S_^dU&

^QYd� \l� \YcdU� TUc� _efbQYc_^c� U^dbQs^Q^d� SXQ^WU]U^d� TU� `_cYdY_^� dQbYVQYbU%

".-#� ?'D'8':'� *210%� A� ,/,(,)'
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]QYc� aeY� odQYU^d� S_^cYToboUc� S_]]U� Y^ceVVYcQ^dUc� `_eb� S_^SoTUb� \ É_bYWY^U'�
AQ�\YcdU�7� S_]`bU^QYd� \Uc� _efbQYc_^c� Y^ceVVYcQ^dUc�`_eb�U^dbQs^Ub�e^� SXQ^&
WU]U^d�TU�`_cYdY_^�dQbYVQYbU%�]QYc�aeY�odQYU^d�SU`U^TQ^d�S_^cYToboUc�S_]]U�
ceVVYcQ^dUc� `_eb� QddbYReUb� \É_bYWY^U'� 8Uc� TUb^YpbUc� Q^^oUc� _^d� odo� SQbQSdobY&
coUc� `Qb�e^U� dU^TQ^SU� l�VecY_^^Ub� \Uc� TUeh� \YcdUc'
AUc�`Qic�6'8'E'%� \Yoc�l�\Q�8_]]e^Qedo�`Qb�\Q�8_^fU^dY_^�TU�A_]o%�Ro^o&

VYSYU^d�TUc�bpW\Uc�\Uc�`\ec�d_\obQ^dUc'�AÉedY\YcQdY_^�TU�`b_TeYdc�Y^dUb]oTYQYbUc�
^_^� _bYWY^QYbUc� Ucd� bU\QdYfU]U^d� VQSY\U'� 9 ÉY]`_bdQ^dUc� `_ccYRY\Ydoc� TU� Tob_&
WQdY_^� _^d� odo� `bofeUc'� AU� Se]e\� 6'8'E'&8':':'� Ucd� Qed_bYco'� AUc� `Qic�
]oTYdUbbQ^oU^c� Ro^oVYSYU^d� oWQ\U]U^d� TU� S_^TYdY_^c� QfQ^dQWUecUc'� AUc�
QSS_bTc�`bof_YU^d�\Q�`_ccYRY\Ydo�TÉe^�Se]e\�TÉ_bYWY^U%�`Qb�UhU]`\U%�`_eb�\Uc�
`Qic�Te�BQWXbUR'�AUc�`Qic�Ro^oVYSYQ^d�TUc�`boVobU^SUc�Wo^obQ\YcoUc�`UefU^d�
cU�f_Yb�_``_cUb�TQfQ^dQWU�TU�]UcebUc�TU�cQefUWQbTU%�c`oSYQ\U]U^d�TQ^c�\Uc�
cUSdUebc� cU^cYR\Uc'
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-'*$� 9IW�TVSTSWMXMSRW�TVdWIRXdIW

8XQaeU� kdQd� ]U]RbU� Te� <'6'I'I'� TU]UebU%� _^� \ÉQ� fe%� \YRbU� l� \ ÉXUebU�
QSdeU\\U�TU�TodUb]Y^Ub�cUc�`b_`bUc�bpW\Uc�TÉ_bYWY^U'�I_edUV_Yc%� \_bc�TUc�^oW_&
SYQdY_^c� TU� \ ÉJbeWeQi�G_e^T%� U^dQ]oUc� U^� *21/%� \Uc� `QbdYUc� S_^dbQSdQ^dUc�
_^d�bUS_^^e� l�^_efUQe�\Q�^oSUccYdo� TU�bpW\Uc�TÉ_bYWY^U� S\QYbUc�Ud�`bofYcYR\Uc�
`_eb�_bWQ^YcUb�\Uc�oSXQ^WUc�Y^dUb^QdY_^Qeh'�A É_RZUSdYV�S_^cYcdU�ofYTU]]U^d�
l�^U�`Qc�SboUb�QY^cY�TUc�_RcdQS\Uc�^_^�^oSUccQYbUc�Qe�S_]]UbSU'�=_^W�@_^W%�
\U�?Q`_^%� \Uc�kdQdc&J^Yc� Ud�]q]U�\Q�8':':'%� `_ebdQ^d�TU�`bY]U�QR_bT�bodY&
SU^dU�l�\ÉYToU�TU�S_^VYUb�Qe�<'6'I'I'� \U�`b_R\p]U�TUc�bpW\Uc�T É_bYWY^U%�Y^db_&
TeYcYbU^d�TUc�`b_`_cYdY_^c�Qe�cUY^�Te�Wb_e`U�TU�^oW_SYQdY_^c�ceb�\Uc�]UcebUc�
^_^&dQbYVQYbUc�".1#'
8U`U^TQ^d%� \Uc� Y^dobqdc�TUc�kdQdc&J^Yc�Ud�TU�\Q�8_]]e^Qedo�Ueb_`oU^^U�

cU� c_^d� bQ`YTU]U^d� bofo\oc� TYfUbWU^dc'� AUc� kdQdc&J^Yc� bUS_ebU^d� U^� UVVUd�
c_efU^d� l� TUc� bpW\Uc� TÉ_bYWY^U� `QbdYSe\YpbUc� TQ^c� \Q�]YcU� U^� _UefbU� TU� SUb&
dQY^Uc� \oWYc\QdY_^c� c`oSYVYaeUc� "Y^cdbe]U^dc� TU� `_\YdYaeU� S_]]UbSYQ\U%�
]UcebUc� Q^dYTe]`Y^W%� ]QbSXoc� `eR\YSc#'� EQb� QY\\Uebc%� Y\c� `boVpbU^d� odU^TbU�
QedQ^d�aeU�`_ccYR\U�\Q�c`XpbU�TÉY^dUbfU^dY_^�Te�<'6'I'I''�AQ�8_]]e^Qedo%�
TU�c_^�Sudo%�bUS_ebd�l�TUc�bpW\Uc�TÉ_bYWY^U�`QbdYSe\YpbUc�TQ^c�\Uc�QSS_bTc�`bo&
VobU^dYU\c�aeÉU\\U�Q� S_^S\ec�QfUS�cUc�`QbdU^QYbUc�`bYfY\oWYoc'� EQb�QY\\Uebc%� U\\U�
`boVpbU�^oW_SYUb�ceb� SUc� aeUcdY_^c� Qe�cUY^�Te�8_^cUY\� TU� S__`obQdY_^�T_eQ&
^YpbU'
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9pc� \_bc%� \Q� `_cYdY_^� TU� ^oW_SYQdY_^� _bYWY^U\\U� TUc� kdQdc&J^Yc� Q� S_^cYcdo�
l�ofYdUb�e^U�XQb]_^YcQdY_^�db_`�`_eccoU%�]QYc�l�boS\Q]Ub�QeccY�fYW_ebUecU&
]U^d� aeU�`_ccYR\U�\Q�]YcU�U^�_UefbU�Te�`bY^SY`U�TU�^_^&TYcSbY]Y^QdY_^'�:^�
bUfQ^SXU%� \Q�8_]]e^Qedo�Ueb_`oU^^U�bU`_eccQYd�^UddU]U^d�d_edU�Y^YdYQdYfU�
U^�]QdYpbU� TU� bpW\Uc� TÉ_bYWY^U� `boVobU^dYU\\Uc%� Ud� S_^SU^dbQYd� c_^� QddU^dY_^�
ceb�\Uc�bpW\Uc�TÉ_bYWY^U�^_^�`boVobU^dYU\\Uc'�9Q^c�SU�T_]QY^U%�`Qb�S_^dbU%�U\\U�
bUSXUbSXQYd� e^U�XQb]_^YcQdY_^� QeccY�`_eccoU� aeU�`_ccYR\U'

-'+'� 9I�TVSNIX� HpEGGSVH� VIPEXMJ�
EY\� VeKPIW�HpSVMKMRI

6`bpc� TU�^_]RbUecUc�^oW_SYQdY_^c%� \Uc�`QbdYUc� S_^dbQSdQ^dUc� _^d� o\QR_bo�
e^�`b_ZUd� TÉQSS_bT� bU\QdYV�Qeh� bpW\Uc� TÉ_bYWY^U'� 8U� TUb^YUb� Q�odo� bU`bYc%� U^�
ce``bY]Q^d� SUbdQY^Uc� Y^SUbdYdeTUc� \QYccoUc�`Qb�\U� Wb_e`U�TU�^oW_SYQdY_^� ceb�
\Uc� ]UcebUc� ^_^� dQbYVQYbUc%� TQ^c� \U� `b_ZUd� W\_RQ\� TÉQSS_bT� ceb� \Uc� ^oW_SYQ&
dY_^c�TU�\ÉJbeWeQi�G_e^T%�`bocU^do�U^�*22+�`Qb�\U�9YbUSdUeb�Wo^obQ\'�9Q^c�
\U� T_]QY^U� TUc� bpW\Uc� TÉ_bYWY^U%� \U�`b_ZUd� TÉQSS_bT� "RQ`dYco� }bQ``_bd�9e^&�
[U\�~#� cU� R_b^U� SU`U^TQ^d� l�Uh`_cUb� aeU\aeUc� bpW\Uc� cY]`\Uc'
AU�`b_ZUd�TYcdY^WeU�TUeh�`obY_TUc'�EU^TQ^d�\Q�`bU]YpbU%�aeY�S_^cdYdeU�e^U�

`obY_TU� TU�dbQ^cYdY_^%� \Uc�kdQdc� cYW^QdQYbUc� cU�R_b^Ub_^d�l�]UddbU�U^� Q``\Y&
SQdY_^�\Uc�_bYU^dQdY_^c�Wo^obQ\Uc�VYhoUc�`Qb�\ÉQSS_bT'�EU^TQ^d�\Q�cUS_^TU%� Y\c�
TUfb_^d�Q\_bc�cU�c_e]UddbU�l�e^U�XQb]_^YcQdY_^�RUQeS_e`�`\ec�`boSYcU'�AUc�
_bYU^dQdY_^c� Wo^obQ\Uc� odQR\YUc� `_eb� \Q� `bU]YpbU� `obY_TU� fQ\U^d� E�JSVXMSVM�
`U^TQ^d� \Q� cUS_^TU'

-'+'*'� 9IW� GSRHMXMSRW� MQTSWdIW� EY\� VeKPIW� HpSVMKMRI$

AUc� `QbdYUc� S_^dbQSdQ^dUc� bUcdU^d� U^dYpbU]U^d� \YRbUc� TQ^c� \Q� TodUb]Y^Q&
dY_^� TUc� bpW\Uc� TÉ_bYWY^U� Q``\YSQR\Uc� l� \Uebc� oSXQ^WUc� S_]]UbSYQeh%� QY^cY�
aeU� TQ^c� \Q� TodUb]Y^QdY_^�TUc�`Qic� _e� Y^doWbQdY_^c� oS_^_]YaeUc� QfUS�\Uc&
aeU\c� U\\Uc� TocYbU^d� U^dbUdU^Yb�TUc�boWY]Uc�`boVobU^dYU\c'� AU�`b_ZUd� TÉQSS_bT�
c_e\YW^U�^oQ^]_Y^c� aeU� SUc�bpW\Uc�^U� T_YfU^d�`Qc� qdbU� Y^edY\U]U^d� S_]`\Y&
aeoUc%� aeÉU\\Un� T_YfU^d� qdbU� VQSY\U]U^d�QSSUccYR\Uc�Qeh� _`obQdUebc�oS_^_]Y&
aeUc�Y^dobUccoc%� Ud�cebd_ed�Q``\YaeoUc�cQ^c�TYcSbY]Y^QdY_^c�l�\ÉoWQbT�TU�d_ec�
\Uc�`QbdU^QYbUc�S_]]UbSYQeh�cU�db_efQ^d�TQ^c�\Q�]q]U�cYdeQdY_^'�8UddU�TUb&
^YpbU� `boSYcY_^� bocUbfU� U^S_bU�e^U�]QbWU� TU�]Q^_UefbU� ceRcdQ^dYU\\U� `_eb�
\Q�8_]]e^Qedo� Ueb_`oU^^U'

-'+'+'� 9IW� GVMXeVIW� HdXIVQMRERX� P pSVMKMRI$

AÉQSS_bT�bUS_]]Q^TU�\U�bUS_ebc�l�TUeh�SbYdpbUc�`_eb�TodUb]Y^Ub�\É_bYWY^U�
TUc� ]QbSXQ^TYcUc'� :^� `bU]YUb� \YUe%� \_bcaeÉe^U�]QbSXQ^TYcU� Q� odo� U^dYpbU&
]U^d�_RdU^eU�TQ^c�e^�`Qic%�U\\U�QebQ�SU�`Qic�`_eb�_bYWY^U'�:^�cUS_^T�XUe%�
\_bcaeU�`\ec�TÉe^�`Qic�Ucd�Y^dUbfU^e�TQ^c�\Q�VQRbYSQdY_^�Te�`b_TeYd%� SU\eY&SY
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cUbQ�S_^cYTobo�S_]]U�_bYWY^QYbU�Te�`Qic�TQ^c�\UaeU\�\Q�TUb^YpbU�dbQ^cV_b]Q&
dY_^� ceRcdQ^dYU\\U� QebQ�odo� UVVUSdeoU'

<SYV� HdJMRMV� PE� XVERWJSVQEXMSR� WYFWXERXMIPPI"� PpEGGSVH� WI�TVSRSRGI� IR�TVMR#
GMTI�IR�JEZIYV�HY�GVMXeVI�HY�GLERKIQIRX�HI�TSWMXMSR�XEVMJEMVI$�:^�SQc�TÉY]`_c&
cYRY\Ydo%� Y\�`bof_Yd�TU�bUS_ebYb�l�TÉQedbUc�SbYdpbUc%� S_]`bU^Q^d�^_dQ]]U^d�\Q�
fQbYQdY_^�TU�fQ\Ueb�QZ_edoU�Ud�\ É_efbQYc_^'�9Q^c�SXQaeU�SQc%� Y\�o^e]pbU�TUc�
S_^TYdY_^c� ]Y^Y]Q\Uc� TU� dbQ^c`QbU^SU� Ud� TU� `boSYcY_^'� 8Uc� S_^TYdY_^c� `bo&
cU^dU^d�e^� SQbQSdpbU�Wo^obQ\�`U^TQ^d�\Q�`bU]YpbU�`obY_TU'�:\\Uc�TUfYU^^U^d�
RUQeS_e`� `\ec� `boSYcUc� Qe� ToRed� TU� \Q� cUS_^TU'

-'+','� 9E� GVdEXMSR�HpYR� GSQMXd�HIW� VeKPIW� HpSVMKMRI$

AU�`b_ZUd� TÉQSS_bT�`bof_Yd�\Q�]YcU�ceb�`YUT�TÉe^�8_]Ydo�TUc�bpW\Uc�TÉ_bY&
WY^U� Ud� TÉe^� S_]Ydo� dUSX^YaeU� TUc� bpW\Uc� TÉ_bYWY^U%� \U� cUS_^T� cU� db_efQ^d�
`\QSo� TQ^c� \ É_bRYdU� Te� 8_^cUY\� TU� S__`obQdY_^� T_eQ^YpbU'� 8_]]U� TQ^c�
TÉQedbUc�cUSdUebc�TU�^oW_SYQdY_^%� \Uc�QSS_bTc�TU�\ ÉJbeWeQi�G_e^T�TUfbQYU^d�
QY^cY� Y]`_cUb� e^� bU^V_bSU]U^d� TU� \Q� S_^SUbdQdY_^� U^dbU� \U� <'6'I'I'� Ud�
TÉQedbUc� _bWQ^YcQdY_^c� Y^dUb^QdY_^Q\Uc� "f_i'� `Qb� UhU]`\U� \Uc� `b_ZUdc� TÉQS&
S_bT� U^�]QdYpbU�TU�`b_`bYodo� Y^dU\\USdeU\\U� _e� TU� cUbfYSUc#'
AU� S_]Ydo� dUSX^YaeU� cUbQ� SXQbWo� TU� \ Éo\QR_bQdY_^� TUc� boW\U]U^dQdY_^c�

fYcQ^d� l� XQb]_^YcUb� \Uc� bpW\Uc� TÉ_bYWY^U� ^QdY_^Q\Uc'� AU� `b_ZUd� S_]`_bdU%�
TQ^c� cQ� `QbdYU� >K%� e^� `b_WbQ]]U� TÉQSdY_^� Uhdbq]U]U^d� Q]RYdYUeh'� HY� SU�
TUb^YUb� TUfQYd� qdbU� ]U^o� l� RYU^%� \Uc� :dQdc� ]U]RbUc� `UbTbQYU^d� e^U� `Qbd�
S_^cYTobQR\U� TU� \Ueb� Qed_^_]YU� TQ^c� SUddU�]QdYpbU'

-'+'-'� 9IW� SFPMKEXMSRW� HpMRJSVQEXMSR� IX�HI� GSRXVhPI$

6� \Q� VY^� TU� \Q�`obY_TU� TU�dbQ^cYdY_^%� \Uc�:dQdc� TUfb_^d� T_bo^QfQ^d� S_]&
]e^YaeUb�d_edUc�\Uc�]_TYVYSQdY_^c�TU�\Uebc�bpW\Uc�TÉ_bYWY^U�Qe�cUSbodQbYQd�Te�
<'6'I'I''� 8UddU� _R\YWQdY_^� `_bdU� ^_^� cUe\U]U^d� ceb� \Q� ]_TYVYSQdY_^� TUc�
^_b]Uc�\oWYc\QdYfUc�Ud�boW\U]U^dQYbUc%�]QYc�oWQ\U]U^d�ceb�SU\\U�TUc�`bQdYaeUc�
QT]Y^YcdbQdYfUc� Ud� TU� \Q� ZebYc`beTU^SU'� AQ�]YcU� U^� _UefbU� TU� \ÉQSS_bT� VUbQ�
`Qb� QY\\Uebc� \É_RZUd�TÉe^�UhQ]U^�Q^^eU\�TQ^c�\U� SQTbU� Te�8_]Ydo�TUc�bpW\Uc�
TÉ_bYWY^U'
:^VY^%� `_eb� \U� bpW\U]U^d� TUc� TYVVobU^Tc%� \U� `b_ZUd� TÉQSS_bT� bU^f_YU� Qeh�

`b_SoTebUc�odQR\YUc�`Qb�\Uc�QbdYS\Uc�MM>>� Ud�MM >>>�TU�\É6SS_bT�<o^obQ\'� >\�
VQed� SU`U^TQ^d� c_e\YW^Ub� aeU� SUc� `b_SoTebUc� ceRYb_^d� TUc� SXQ^WU]U^dc�
ceRcdQ^dYU\c�U^� SQc�TU�boeccYdU� TUc�^oW_SYQdY_^c� TU� \ÉJbeWeQi�G_e^T'� :\\Uc�
`bocU^dUb_^d� `Qb� S_^coaeU^d� e^� SQbQSdpbU� e^� `Ue� `\ec� S_^dbQYW^Q^d� aeU�
`boSoTU]]U^d'
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AQ� aeUcdY_^� TUc� bpW\Uc� TÉ_bYWY^U� V_eb^Yd� e^U� UhSU\\U^dU� Y\\ecdbQdY_^� TU�
\Éof_\edY_^� TUc� _RcdQS\Uc� Qe� S_]]UbSU� Y^dUb^QdY_^Q\%� TUc� Y^SYTU^SUc� Te�
`b_Wbpc� dUSX^_\_WYaeUc� ceb� \Q� boW\U]U^dQdY_^� Y^dUb^QdY_^Q\U%� Ud� TUc� VQY&
R\UccUc� cdbeSdebU\\Uc� Te�<'6'I'I''

*'�9 pMQTSVXERGI� GVSMWWERXI� HY�TVSFPeQI

AQ� S_]`\UhYdo� TUc�bpW\Uc� TÉ_bYWY^U�U]`\_ioUc�`Qb� \Uc�^QdY_^c� Y^TecdbYQ\Y&
coUc�Q�odo�boWe\YpbU]U^d�To^_^SoU�Qe�S_ebc�TUc�TUb^YpbUc�ToSU^^YUc�".2#'�8Uc�
bpW\Uc� Q``QbQYccU^d� db_`�`Ue�`boSYcUc� Ud� db_`� Y^SUbdQY^Uc�`_eb�`_ef_Yb�qdbU�
]YcUc� U^� _UefbU� TU� VQn_^� l� \Q� V_Yc� bQ`YTU� Ud� cwbU�"/)#'� HU\_^� e^U� odeTU�
boSU^dU%� `Qb� UhU]`\U%� RUQeS_e`� TU�`b_TeSdUebc� TU� \É6':'A':'� `boVpbU^d� ^U�
`Qc�edY\YcUb�\Uebc�`bYfY\pWUc�TÉ_bYWY^U�`boVobU^dYU\\U%�\Uc�SXQbWUc�\YoUc�l�SU\\U&SY�
To`QccQ^d� \QbWU]U^d� \Uc� Ro^oVYSUc�"/*#'� 8Uc� o\o]U^dc� Uh`\YaeU^d� `_ebae_Y�
\Uc�]U]RbUc� Te� <'6'I'I'� _^d� ToSYTo� TU� S_^cQSbUb� l� ^_efUQe� \Uebc� UVV_bdc�
Qe�`b_R\p]U'

+'�9 pdXSRRERXI�JEMFPIWWI�HY�GSRXIRXMIY\

6e� bUWQbT� TU� SUc� of_\edY_^c%� Y\� cU]R\U� d_edUV_Yc� `QbQT_hQ\� TU� S_^cdQdUb�
\Q�VQYR\UccU�TU�\Q�ZebYc`beTU^SU%� dQ^d�Y^dUb^QdY_^Q\U�aeU�^QdY_^Q\U'�:^�d_edU�
\_WYaeU%� e^U� boW\U]U^dQdY_^� QeccY� S_]`\UhU� TUfbQYd� U^WU^TbUb� TUc� V\_dc� TU�
S_^dUcdQdY_^c'� Db%� Y\�^ÉU^�Ucd�bYU '̂�8Ud�odbQ^WU�`Xo^_]p^U�cÉUh`\YaeU�`Qb�Qe�
]_Y^c� db_Yc� bQYc_^c� TYcdY^SdUc'
9 ÉQR_bT%� PE�GSQTPI\MXd�HIW�VeKPIW�IR�ZMKYIYV�HdGSYVEKI�HI�RSQFVIY\�TVSHYG#

XIYVW�HI�GLIVGLIV�b�FdRdJMGMIV�HIW�TVdJdVIRGIW�EY\UYIPPIW�MPW�SRX�IR�XLdSVMI�HVSMX$�
2RWYMXI"� PE�ZSPSRXd�HIW�TVSHYGXIYVW�HI�RI�TEW�TIVHVI�HI�XIQTW�PIW�IRXVEgRI�WSY#
ZIRX�b�TVdJdVIV�PI�TEMIQIRX�HIW�HVSMXW�HI�HSYERI�MRXdKVEY\"�TU�d_edU�VQn_^�V_b&
dU]U^d�\Y]Ydoc�TU`eYc�\Uc�TYVVobU^dc�b_e^Tc�TU�^oW_SYQdY_^c�dQbYVQYbUc�Qe�cUY �̂
Te� <'6'I'I'%� l� \ÉU^WQWU]U^d� TU� \_^WeUc� RQdQY\\Uc� ZeTYSYQYbUc'� 8U\\Uc&SY� ^U�
`_ebbQYU^d� U^� UVVUd� aeU� \Ueb� VQYbU� `UbTbU� RUQeS_e`� TU� dU]`c� Ud� TÉQbWU^d'�
HUe\Uc� \Uc� QVVQYbUc� _v� \Uc� c_]]Uc� U^� ZUe� c_^d� S_\_ccQ\Uc� "`Qb� UhU]`\U� ceYdU�
l�\ÉQ``\YSQdY_^�TU�Tb_Ydc� Q^dYTe]`Y^W�ceb� \Uc� Y]`_bdQdY_^c�TU� SUbdQY^c�`b_&
TeYdc#�fQ\U^d�\Q�`UY^U�TÉU^WQWUb�TUc�`b_SoTebUc�ZeTYSYQYbUc� S_^dbU�e^U�QddbY&
RedY_^�ToVQf_bQR\U� TU� \É_bYWY^U'� :^VY^%� MP�RI�JEYX�TEW�QMRMQMWIV� PE�XIRHERGI

". 2 #� K_i'� ^_dQ]]U^d%� l � SUd� oWQbT%� \Uc� S_]]U^dQYbUc� TU� K U b ] e \ c d � Q^T�L Q U b % � }:eb_`UQ^�
8_]]e^Ydi� be\Uc� _V�_bYWY^�Qc� S_]]UbSYQ\� `_\YSi� Y^cdbe]U^dc~%� + - (, � 7$B$?$9$� . . &* ) ) � "* 2 2 ) #� Ud�
K U b ] e \ c d % � }Ge\Uc�_V�_bYWY^�Qc� S_]]UbSYQ\�`_\YSi� Y^cdbe]U^dc�Å�bUfYQYdUT~%� + / (+ � 7$B$?$9$� / * &�
* )+ � "* 2 2 + # '

"/ ) #� BU�< _ f U b ^ % � 6RXIVREXMSREP�?VEHI�=dKYPEXMSR� -� 4$.$?$?$"� XLI� @RMXIH�>XEXIW�ERH� XLI�2YVS#
TIER�0SQRYRMX]"� :hUdUb%� <\_RUV\U\T�EbUcc%� + y � oTYdY_^%� * 2 1 1 %� * 0+ '

"/ * # � = : G >C %� =YPIW� SJ�;VMKMRW� ERH� 1MJJdVIRGIW� FIX[IIR� ?EVMJJW� PIZIPW� MR� 2$3$?$.$� ERH� MR� XLI�
2$2$0$%� * 21 / '
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HIW�KVSWWIW� IRXVITVMWIW� I\TSVXEXVMGIW�b�RI�TEW�EJJVSRXIV� PIW�EYXSVMXdW�HSYERMeVIW�
HI�TYMWWERGIW� XIPPIW� UYI� PIW� 2XEXW#@RMW� SY� PE� 0SQQYREYXd� IYVSTdIRRI$� H_e&
fU^d%�e^�QSS_bT�cUbQ�^oW_SYo�TU�]Q^YpbU�Y^V_b]U\\U�U^dbU�\Uc�Y^dobqdc�U^�`bo&
cU^SU%� SQb� \Uc� Uh`_bdQdUebc� `boVpbU^d� ^U� `Qc� VQYbU� fQ\_Yb� \Uebc� `boVobU^SUc�
QVY^� TU�bUcdUb� U^�R_^c� dUb]Uc� QfUS� \Uc� Qed_bYdoc� T_eQ^YpbUc'

,'�9IW�TIVWTIGXMZIW�HERW� PI� GEHVI�
HI� PpMRXdKVEXMSR� IYVSTdIRRI$

AÉU^SXUfqdbU]U^d� TUc� QSS_bTc� S_]]UbSYQeh� \YQ^d� \Q�8':':'%� \Uc� `Qic� TU�
\É6':'A':'�Ud�TÉ:eb_`U�SU^dbQ\U%�QY^cY�aeU�\Q�IebaeYU%�To]_^dbU�l�ceVVYcQ^SU�
l� aeU\�`_Y^d� \ ÉY^doWbQdY_^�oS_^_]YaeU�Ucd�`_eccoU�U^�:eb_`U'� 8U\Q�^U�`Ued�
aeU�VQf_bYcUb�\ ÉQSSb_YccU]U^d�TUc�oSXQ^WUc�S_]]UbSYQeh�U^dbU�SUc�TYVVobU^dc�
`Qic%� Ud�`Qb� \l�\U� TofU\_``U]U^d� oS_^_]YaeU� TUc�kdQdc� TU� \ÉUh&R\__� c_SYQ&
\YcdU%� Ud� \Ueb�`QccQWU� l�e^U� oS_^_]YU�TU�]QbSXo'
9Uc� _RcdQS\Uc� ceRcYcdU^d� d_edUV_Yc� l� e^U� \YRobQ\YcQdY_^� S_]`\pdU� TUc�

oSXQ^WUc'� 6Y^cY%� SUbdQY^c� cUSdUebc� oS_^_]YaeUc� TU� \Q�8_]]e^Qedo� bUcdU^d�
UhSUccYfU]U^d�`b_doWoc� "QWbYSe\debU%� dUhdY\U%� QSYUb#%� SU�aeY�QR_edYd�Qe�]QY^&
dYU^�TU� ae_dQc� TÉY]`_bdQdY_^�`_eb� \Q�`\e`Qbd�TUc�`QbdU^QYbUc� S_]]UbSYQeh�
TQ^c�SUc�cUSdUebc'�8U\Q�`Ued�Qf_Yb�c_^�Y]`_bdQ^SU�aeQ^T�l�\Q�TodUb]Y^QdY_^�
TU� \É_bYWY^U� TU� SUc� `b_TeYdc'� FeU\\U� _bYWY^U� `Qb� UhU]`\U� cU� fUbbQ� QddbYReUb�
e �̂`b_TeYd�_bYWY^QYbU�TU�IebaeYU�dbQ^cYdQ^d�`Qb�\Q�=_^WbYU�Ud�bUSUfQ^d�TQ^c�
SU�`Qic�e^U�fQ\Ueb�QZ_edoU�TU�,.� � 5�AÉQRcU^SU�TU�bpW\Uc�Wo^obQ\Uc�bU\QdYfUc�
Qe� Se]e\� TYQW_^Q\� bYcaeU� TU� `b_f_aeUb� TUc� TYcd_bcY_^c� TQ^c� \Uc� oSXQ^WUc�
S_]]UbSYQeh�"/+#'� 8_]]U�\Uc�`Qic� \Uc�`\ec� QfQ^Soc� TQ^c� \ ÉY^doWbQdY_^�oS_&
^_]YaeU�QfUS�\Q�8_]]e^Qedo�c_^d�\Uc�`Qic�TU�\É6':'A':'�Ud�\Q�IebaeYU%�SUc�
TYcd_bcY_^c� bYcaeU^d� TU� cÉQ``\YaeUb� `boSYco]U^d� Qeh� `Qic� QiQ^d� \U� `\ec�
RUc_Y^� TU� cÉY^doWbUb� TQ^c� \ÉoS_^_]YU� S_^dY^U^dQ\U%� l� cQf_Yb� \Uc� `Qic� TÉ:e&
b_`U� SU^dbQ\U� Ud� _bYU^dQ\U'
AÉXQb]_^YcQdY_^�TUc�bpW\Uc�TÉ_bYWY^U�Q``\YSQR\Uc�U^dbU�d_ec�\Uc�`QbdU^QYbUc�

Qeh� QSS_bTc%� QY^cY� aeU� \Q� Wo^obQ\YcQdY_^� Te� Se]e\� TYQW_^Q\� `Ub]UddQ^d� l�
e^U�]QbSXQ^TYcU�TU�^U�`Qc�`UbTbU�c_^�_bYWY^U�`bY]YdYfU�\_bcaeÉU\\U�ceRYd�e^U�
\oWpbU� dbQ^cV_b]QdY_^�TQ^c�e^�`Qic�dYUbc%� `QbQYccU^d�Y^TYc`U^cQR\Uc� Qe�R_^�
V_^SdY_^^U]U^d�Te�cicdp]U�TU�TofU\_``U]U^d�Ud�TU�`b_c`obYdo�oS_^_]YaeU�
`Qb� \Uc� oSXQ^WUc� S_]]UbSYQeh� l� \Q� RQcU� TU� d_ec� \Uc� QSS_bTc� S_]]UbSYQeh�
S_^S\ec�U^dbU�kdQdc� Ueb_`oU^c'� HQ^c�SU\Q%� \Q�]e\dY`\YSQdY_^�TUc�boWY]Uc�`bo&
VobU^dYU\c� `_ebbQYd� VY^Yb� `Qb� cU� bUd_eb^Ub� S_^dbU� SUeh� aeÉU\\U� fYcU� `boSYco&
]U^d� l� QYTUb'

"/+#� D^�TocYW^U�`Qb�SU�f_SQR\U�\Q�`_ccYRY\Ydo�_VVUbdU�l�e^U�]QbSXQ^TYcU�dbQ^cYdQ^d�`Qb�e^�̀ Qic�
_v� U\\U� ceRYd�e^U� \oWpbU�_efbQYc_^�TU�^U�`Qc�`UbTbU� c_^�_bYWY^U� Y^YdYQ\U'
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-'� 9IW�TIVWTIGXMZIW�EY� WIMR�HY�4$.$?$?$

:^� *22+%� \U� `b_ZUd� TÉQSS_bT�W\_RQ\� `bocU^do�`Qb� \U� cUSbodQYbU� Wo^obQ\� Te�
<'6'I'I'�TQ^c�\U�SQTbU�TUc�^oW_SYQdY_^c�TU�\ ÉJbeWeQi�G_e^T�S_]`_bdQYd�e^�
f_\Ud�S_^cQSbo�Qeh�bpW\Uc�TÉ_bYWY^U'� >\�cÉQWYd�ofYTU]]U^d�TÉe^�`b_Wbpc%�TQ^c�
\Q�]UcebU�_v�\Q�aeUcdY_^�_SSe`U�e^U�`\QSU�TU�`\ec�U^�`\ec�Y]`_bdQ^dU�TQ^c�
\Uc�oSXQ^WUc�S_]]UbSYQeh'�CoQ^]_Y^c%�Y\�S_^fYU^d�TU�^U�`Qc�U^dbUdU^Yb�db_`�
TÉUc`_Ybc%� Te�]_Y^c� l� S_ebd� dUb]U'
:^� UVVUd%� \U� `b_ZUd� TÉQSS_bT� `bocU^dU� `\ecYUebc� VQYR\UccUc'� 9 ÉQR_bT%� Y\�

UhS\ed� TÉU]R\oU� d_ed� \U� T_]QY^U� TUc� bpW\Uc� TÉ_bYWY^U� `boVobU^dYU\\Uc'� A_bc&
aeÉ_^� S_^^Qsd� \Ueb� Y]`_bdQ^SU%� c`oSYQ\U]U^d�TQ^c� \Uc� bU\QdY_^c� UhdobYUebUc�
TU� \Q� 8_]]e^Qedo� Ueb_`oU^^U%� _^� ]UcebU� \U� `_YTc� TU� SUddU� SQbU^SU'� 9U�
`\ec%� \U�`b_ZUd� TÉQSS_bT�^U�VQYd� aeU� TodQY\\Ub�TUc� _bYU^dQdY_^c�dbpc�Wo^obQ\Uc�
T_^d� \Q� ]YcU� U^� _UefbU� VUbQ� \ É_RZUd� TU� ^oW_SYQdY_^c� `QbdYSe\YpbUc'� :^�
TÉQedbUc� dUb]Uc%� Y\� cÉQWYd� TÉe^� QSS_bT&SQTbU'� :e� oWQbT� Qeh� TYVVYSe\doc� bU^&
S_^dboUc�`Qb� \ ÉJbeWeQi�G_e^T%� cQ�]YcU� U^� _UefbU�bYcaeU� TU�`bU^TbU�RUQe&
S_e`� TU� dU]`c'� 9U� `\ec%� \U� bUS_ebc� Qeh� `b_SoTebUc� ToVY^YUc� `Qb� \Uc� QbdY&
S\Uc� MM >>� Ud� MM >>>� TU� \É6SS_bT� <o^obQ\%� ]q]U� Q]o\Y_boUc%� ^U� bo`_^TbQ�
cQ^c�T_edU�`Qc�Qeh�c_eSYc�TUc�Uh`_bdQdUebc'�A ÉUhoSedY_^�TUc�`bY^SY`Uc�Wo^o&
bQeh� ToVY^Yc� cecSYdUbQ� TU� fYVc� QVVb_^dU]U^dc'� AU� cUe\� `b_Wbpc� Y]]oTYQd�
cU]R\U� bocYTUb� TQ^c� \ÉY^dUbTYSdY_^� TUc� TYcSbY]Y^QdY_^c� \_bc� TU� \Q� ]YcU� U^�
_UefbU� TUc� bpW\Uc�^_^�`boVobU^dYU\\Uc'
AUc�`b_R\p]Uc�UhQ]Y^oc�YSY�bofp\U^d�\Uc�boU\\Uc�TYVVYSe\doc�bU^S_^dboUc�`Qb�

\Uc� ZebYcdUc� `_eb� \Éo\QR_bQdY_^� TU� bpW\Uc� TÉ_bYWY^U� S_XobU^dUc� Ud� VQSY\U]U^d�
]Q^Y`e\QR\Uc'�:^�UVVUd%� _^�Q�`e�_RcUbfUb�l�aeU\�`_Y^d�\U�bUS_ebc�Qe�S_^SU`d�
TU� }�dbQ^cV_b]QdY_^� ceVVYcQ^dU�~%� Qcc_bdY� TU� S_^TYdY_^c� dbpc� \_ebTUc� l� Q``\Y&
aeUb%� \U� SbYdpbU�TU�\Q�fQ\Ueb�QZ_edoU�QY^cY�aeU�\ÉedY\YcQdY_^�TU�\YcdUc�TÉ_efbQY&�
c_^c� l� Q``_bdUb� Qeh� `b_TeYdc� `_eb� \Ueb� VQYbU� QSaeobYb� \Q� aeQ\Ydo� TÉ_bYWY&
^QYbU�~� c_^d� TYVVYSY\Uc� l� Q``\YaeUb� Ud�`UefU^d� cU� bofo\Ub�Y^QToaeQdc'
AÉY]`_bdQ^SU� TÉe^U� ToVY^YdY_^� cY]`\U� TUc� bpW\Uc� TÉ_bYWY^U� ^ ÉUcd� `\ec� l�

To]_^dbUb'� :\\Uc�`UefU^d�qdbU� e^� Y^cdbe]U^d� SQ`QR\U� TU� VQf_bYcUb�WbQ^TU&
]U^d� \Q� SYbSe\QdY_^�TUc�]QbSXQ^TYcUc�Ud�\U�TofU\_``U]U^d�oS_^_]YaeU'� :^�
UVVUd%� \Uc� `\ec� RUQeh� QSS_bTc� TU� S__`obQdY_^� oS_^_]YaeUc� ^_^� boSY`b_aeUc�
^U�bU`bocU^dU^d� aeU� TUc� SXYVV_^c�TU�`Q`YUb� cY� \Uc� bpW\Uc� aeÉY\c� oTYSdU^d�bU^&
TU^d� \Ueb� Q``\YSQdY_^� Y\\ec_YbU'� J^U� Q``\YSQdY_^� cSbe`e\UecU� TU� d_edU� \oWYc&
\QdY_^� `Ub]UddbQ� d_eZ_ebc� TU� bUVecUb� \U� dbQYdU]U^d�`boVobU^dYU\� l�e^�]QhY&
]e]� TU�`b_TeYdc'� HUe\U�e^U� Y^dUb`bodQdY_^� bQYc_^^QR\U�TUc�bpW\Uc�oTYSdoUc%�
aeU\\Uc� aeÉU\\Uc� c_YU^d%� TUfbQYd�`Ub]UddbU�e^U� Q``\YSQdY_^� S_^V_b]U'
;Y^Q\U]U^d%� \U� `b_ZUd� TÉQSS_bT� ceb� \Uc� bpW\Uc� TÉ_bYWY^U�]Ud� QY^cY� U^� ofY&

TU^SU� \Uc� VQYR\UccUc� cdbeSdebU\\Uc� Te� <'6'I'I''� 8boQdY_^�`b_fYc_YbU�]YcU� U^�
`\QSU� U^� QddU^TQ^d� e^U� DbWQ^YcQdY_^� Y^dUb^QdY_^Q\� Te� S_]]UbSU� aeY� ^ÉQ�
VY^Q\U]U^d�ZQ]QYc�fe�\U�Z_eb%� \U�<'6'I'I'� o`b_efU�TUc�TYVVYSe\doc�TU�`\ec�U �̂
`\ec�WbQ^TUc�l�U]RbQccUb�\ÉU^cU]R\U�TUc�TYVVYSe\doc�dUSX^YaeUc�`_coUc�`Qb�\Uc�
]edQdY_^c�TUc� oSXQ^WUc� Y^dUb^QdY_^Qeh'� AQ�TYVVYSe\do�TÉQTQ`dUb�Ud�TU� S_]&
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`\odUb� \Q� boW\U]U^dQdY_^� Y^dUb^QdY_^Q\U%� QY^cY� aeU� \ÉQRcU^SU� TU�]oSQ^Yc]U�
UVVYSQSU� Ud� bQ`YTU�TU�bpW\U]U^d� TUc� TYVVobU^Tc%� S_^cdYdeU^d�TUc�VbUY^c�S_^cY&
TobQR\Uc�"/,#'� E_eb� \Q� `bU]YpbU� V_Yc%� \Uc� ^oW_SYQdY_^c� TU� \ÉJbeWeQi� G_e^T�
_^d� ToSYTo� T ÉQVVb_^dUb� SUddU� TYVVYSe\do� V_^TQ]U^dQ\U'� HQ^c� `b_Wbpc� Y]`_b&
dQ^dc� ceb� SU�`_Y^d%� \U�bUcdU�TUc�QSS_bTc�^U�`QbfYU^TbQ�aeÉl�VbUY^Ub�TU�VQn_^�
]_TUcdU� \Q�]_^doU� TUc�RQbbYpbUc�^_^� dQbYVQYbUc'

"/,#� E_eb�e^U�QedbU�Y\\ecdbQdY_^�TU�SU�`b_R\p]U%�f_i'�9 : = D J H H : %� }�AU� S_^V\Yd�U^dbU�\Uc�kdQdc&�
J^Yc�Ud�\Q�8_]]e^Qedo�TQ^c�\U�cUSdUeb�Qob_^QedYaeU�3�e^�bofo\QdUeb�TUc�`QbQT_hUc�Te�<'6'I'I'�~%�
=IZYI� FIPKI�HI�HVSMX� MRXIVREXMSREP%� *22+(+%�``'� .,/&./-'


