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(3&?4<2J78&4<;K82L7/&43&:L<;8&<1&W&4H7K4;;8&J33I!’=1

?4&;KJ;;J&24&L<J&OJK4JM48</&78KK/<;/N&:/K&<L33J&H40<4647J;4OJ&7]/&:K/<2/&J;;8&2/33/&K47]4/H;/&2/034
L664741
"/24J<;/&3J&OJK4JM48</&24&JHH/H;J9/<;8&0/</KJ3/N&2J&J::K8OJK/&4<& 8<H40348& 89L<J3/&/<;K8&43&_D
3L0348N&J4&H/<H4&2/33UJK;1&DVTN&7899J&‘N&2/3&*#%@&a’1@0H&<1&AZVFACCYN&O4/</&/66/;;LJ;J&L<J&O/K4647J
0/</KJ3/&24&;L;;/&3/&O874&24&/<;KJ;J&/&24&H:/HJN&789:K/H4&43&68<28&24&K4H/KOJ&/&43&68<28&24&K4H/KOJ&24
7JHHJN&J3&64</&24&JHH47LKJK/&43&9J<;/<49/<;8&2/3&:JK/0048&24&543J<7481
’8:8&JO/K&/66/;;LJ;8&;J3/&O/K4647JNP&/9/KH8&7]/&J37L<4&H;J<M4J9/<;4&2/3&543J<748&<8<&/KJ<8
J2/0LJ;4&K4H:/;;8&J33/&</7/HH4;\&24&0/H;48</1
@J&78HJ&:4b&H40<4647J;4OJ&H8<8&3/&9J0048K4&H:/H/&4<&78<;8&7J:4;J3/&/&H8<8Rc&T1CCC&JKK/24&H7L83J
9/24JNc&AT1CCC&<L8O/&048H;K4</&</4&:JK7]4Nc&AC1TCC&O/K4647J&H;KL;;LKJ3/&:8<;/&HL3&BK/<;JNc&AC1CCC
9J<L;/<M48<4&H;KJ8K24<JK4/&H;KJ2/&/&:4JMM/Nc&DA1DZC&:K80/;;8dO42/8H8KO/034J<MJe&a[L8;J&2/3
78<;K45L;8&K/048<J3/&2J&/K80JK/&J3& 89L</&24&?;KJf&3J&H899JP&04\&H;J;J&4<7JHHJ;J&</3&ACD‘&/2P
78<63L4;J&</33UJOJ<M8&24&J994<4H;KJM48</Y1&@/&9J0048K4&:K/O4H48<4&24&H:/HJ&4<&78<;8&7J:4;J3/&H8<8
64<J<M4J;/&78<&J::347JM48</&2/33UJOJ<M8&24&J994<4H;KJM48</&ACD‘&:/K&L<&;8;J3/&24&c&‘A1ZZC1
*K/&3/&9J0048K4&H:/H/&78KK/<;4&H4&H/0<J3J<8&3/&O874&:4b&H40<4647J;4O/R
c&Z1CCC&&&&&J0048&/&H:/H/&K4H78HH48</&78J;;4OJ
c&DT1CCC&&&J::J3;8&:L55347J&433L94<JM48</
c&T1WCC&&&&&9J<L;/<M48<4&8K24<JK4/
c&T1CCC&&&&&4<2J04</&HL&4<[L4<J9/<;8&6J32/&J7[L46/K/
c&DD1CCC&&&K/;;/&7JH/&24&K4:8H8
+554J98&K47/OL;8&L<&78<;K45L;8&K/048<J3/&24c&DC1ZV_NWD&64<J34MMJ;8&J&4<;/KO/<;4&24&/3494<JM48</
2/33/&5JKK4/K/&JK7]4;/;;8<47]/1

1:8?AB;D&3J&78HJ&:4b&H40<4647J;4OJP&[L/33J&78<&/O42/<MJ&:834;47J1&?8<8&3/&9J0048K4&H:/H/&4<&78<;8
7J:4;J3/1

 ;8G:><:7H7.,A8;R&DD1CCC&/LK8&:/K&3I4<;/KO/<;8&:/K&4&24HJ54341

1:8?AB;DP&L<J&:JK;4;J&24&04K8&2/4&H/KO4M4&H874J341&?8<8&J<2J;4&J&K49:4<0LJK/&43&7J:4;838&2/33/&K/;;/
2/33/&7JH/&24&K4:8H81&(&H/KO4M4&?874J34&HL33J&5JH/&K47]4/H;/&/&2/33J&H:/HJ&78KK/<;/&K4;/<08<8&7]/&[L/H;4
DD1CCC&/LK8&H/KO8<8&J2&4<;/0KJK/&3/&K/;;/&:/K&3/&7JH/&24&K4:8H81

 ;8G:><:7H7. 7<:8R&5L8<JH/KJ&?401&?4<2J78N&O83/O8&HJ:/K/&H/&:8;/OJ&/HH/K/&:4b&:K/74H8&K40LJK28&J4
AC1CCC&/LK8&2/247J;4&J&H;KJ2/&/&,4JMM/1

 ;8G:><:7H7. ABB;D&O4H;4&4&68<24&J3387J;4&:/K&034&H:JM4&O/K24N&AT1CCCN&7]/&H4&;KJ;;J&J<7]/&24
O42/8H8KO/034J<MJ&J<7]/&H/&H4&;KJ;;J&24&H/9:347/&:JK;4;J&24&04K8f&43&6J;;8&JOO/<L;8&</3&<L8O8&:/K78KH8
O4;JR&O83/O8&7J:4K/&H/&78<&3J&5/33J&;/3/7J9/KJ&H4&K4/H7/&J2&42/<;4647JK/1&,8<4J98&H/9:K/&3J&H;/HHJ
289J<2J&/&<8<&K4LH74J98&J2&JO/K/&K4H:8H;JN&HL&[L/H;J&O42/8H8KO/034J<MJ1

$GG7GG;H7.,7H8AH?;R&HJKJ<<8&6J;;/&2/33/&O/K4647]/1&,/K&KJ048<4&4<24:/<2/<;4&2J33J&<8H;KJ&O838<;\
:8HH4J98&;/</K/&3/&499J04<4&H838&L<J&H/;;49J<JN&[L4<24&<8<&JO/<28&JOL;8&78<;/MMJ&J&34O/338&24
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 ;8G:><:7H7. A88:G9HAB:R&;4;838&D&H:/H/&78KK/<;41& 8<;K45L;8&24&_VCC&/LK8&J33/&+HH874JM48<4&)JK4/1
)83/O8&HJ:/K/&7]/&JHH874JM48<4&/KJ<8&/2&4<&5JH/&J&78HJ&O/<08<8&2J;4&4&78<;K45L;41&(<&5JH/&J2&L<
:K80KJ99JN&:K/H/<;J<8&2/4&3JO8K4&7]/&6JKJ<<8&</3&78KH8&2/33IJ<<8h

1:8?AB;R&K4H:8<28&:/K& /34<1&(<&[L8;J&:JK;/&H4&;KJ;;J&24&4<;/KO/<;4&HL33J&,4JMMJ1&#<J&:JK;/&:/K&,4JMMJ
%LK8:J&:/K&9J<L;/<M48</&8K24<JK4J&/&H;KJ8K24<JK4J&/&4<;/KO/<;4&HL33/&H;KJ2/1

 ;8G:><:7H7. A88:G9HAB:D@/&OJH7]/&<8<&6L<M48<J<;4&[LJ<28&O/<08<8&9/HH/&4<&6L<M48</&/
K4H4H;/9J;/&[L/33/&6J;;/&[LJ;;K8&9/H4&6J1

1:8?AB;D&J<7]/&</3&:K/7/2/<;/& 8<H40348&74&JO/;/&6J;;8&O/2/K/&68;8&7]/&:JK3J<8&24&[LJ37]/
943349/;K8&24&24H;J7781

 ;8G:><:7H7. A88:G9HAB:DP&L<&4<HL3;8&J33J&94J&4<;/3340/<MJ1&$8<&94&:Li&24K/&7]/&3/&OJH7]/&<8<
]J<<8&:K853/941&?4&H;J<<8&H7K8H;J<28&/&H8<8&H;J;/&K46J;;/&74<[L/&9/H4&6J1

1:8?AB;D&4&;K/&0KJ24<4&24&6K8<;/&J33IL664748&:8H;J3/&H8<8&H;J;4&K4;877J;41&?8<8&H:/<;4&/&K49JKKJ<8&H:/<;4
:/K&L<J&H/K4/&24&98;4O41&?/&O84&94&H/0<J3J;/1&*K/&9/H4&6J&94&JO/;/&:JK3J;8&24&[LJ37]/&5KJ<2/338N&<8<
7I/KJ&L<&/H6834JM48</&;J3/&2J&24K/&7]/&43&3JO8K8&/KJ&6J;;8&9J3/1&jL/33/&K46J;;/&K4HL3;J<8&4<&8K24</1&?/
78HQ&<8<&68HH/&6JK/98&034&8::8K;L<4&4<;/KO/<;41&@/&K/H4</&H8<8&H;J;/&6J;;/&HL33J&OJH7J&:K4<74:J3/&/&HL
[L/33J&24&6K8<;/&O4J&-89J1

 ;8G:><:7H7. A88:G9HAB:RP&<8K9J3/&3JH74JK/&4&0KJ24<4&/&3J&OJH7J&:47783J&78:/K;J&78<&789:/<HJ;8
:/K7]P&4&5J954<4&2/O8<8&0487JK/h&"J0JK4&9/;;/K/&2/33/&:4J<;/&8&;/KKJ1&’/O/&24K/&7]/&[L/33J&,4JMMJP
L<J&7J;JH;K86/1&@J&74;;J24<J<MJ&]J&H:/H8&H8324&HL33J&,4JMMJ1&B4H80<J&;K8OJK/&L<J&H83LM48</1

1:8?AB;D&J554J98&3/&O8H;K/&H;/HH/&:/K:3/HH4;\&4<&J37L<4&989/<;41&%I&43&:L<;8&24&$8O/<;J&:4b&O4HHL;J
2/3&;/KK4;8K481&@J&6L<M48</&:L55347J&2/33J&,4JMMJ&P&7/<;KJ;J&J3&9433/H4981

 ;8G:><:7H7. A88:G9HAB:D&<8<&:Li&H;JK/&78HQ1

1:8?AB;D&4<;/KO/<4J98&78<;4<LJ9/<;/&7]4/2/<28&K4H;8K8&J33J&’4;;J&H/&]J&K/J34MMJ;8&9J3/&4&3JO8K41&=34
4<;/KO/<;4&24&9J<L;/<M48</&J33J&,4JMMJ&OJ<<8&6J;;41

 ;8G:><:7H7. A88:G9HAB:R&H:/<24J98&DCC1CCC&/LK8&J33IJ<<8&:/K&3J&,4JMMJ1

 ;8G:><:7H7. 7<:8D&94&499J04<8&7]/&[LJ<28P&H;J;J&K/J34MMJ;J&3J&,4JMMJ&68HH/&H;J;8&:K/O/<;4OJ;8&L<
49:/0<8&J<<LJ3/&24&9J<L;/<M48</1&jLJ<;J&24H;J<MJ&7IP&;KJ&43&:K/O/<;4OJ;8&/&[L/338&7]/&H:/<24J98h

1:8?AB;R&<8<&]8&4<&9J<8&[L/H;J&<8;4M4J&:/K7]P&<8<&/KJ&24&94J&/O42/<MJ&J&[L/3&;/9:8N&[LJ<;I/KJ&3J
746KJ1&?;4J98&K4982L3J<28&3J&H:/HJ&HL33/&L;/<M/&HL33J&5JH/&24&L<J&K47]/H;J&6J;;J&J33I%</31
)4O4J98&38&H:JM48N&;KJ4J98&3/&78<73LH48<4&2/33/&78H/&7]/&6L<M48<J<8&/&[L/33/&7]/&<8<&6L<M48<J<81
 4&JL0LK4J98&7]/&74&H4J&L<&4<;/KO/<;8&2/3&:K4OJ;8&7]/&]J&J7[L4H;J;8&43&KL2/K/1
+O/;/&O4H;8&3/&H7K4;;/&/&7/&</&H8<8&;J<;/1&B4H80</K/55/&K/H:8<HJ5434MMJK/&4&<8H;K4&64034&/&<4:8;41

 ;8G:><:7H7. 7<:8D&O4H;8&7]/&]J&74;J;8&43&KL2/K/&4<&,4JMMJ&%LK8:J&[LJ3P&3J&H4;LJM48</&/&3J
98;4OJM48</&:/K&7L4&J2&8004&H8<8&J<78KJ&6/K94&4&3JO8K41

1:8?AB;D&2/33J&H4;LJM48</&<8<&]8&K4H78<;K41k&2/33/&L3;49/&H/;;49J</&3J&K47]4/H;J&J33I#664748&;/7<478&3J
:K/H/<;JM48</&2/33J&287L9/<;JM48</&:/K&8;;/</K/&43&K43JH748&24&L<J&78<7/HH48</&J2&4<;/KO/<4K/&789/

+;;8&:K828;;8&2J&H4H;/9J&4<68K9J;4O8&JL;89J;4MMJ;8&’/345/KJM48</&2/3& 8<H40348& 89L<J3/&<̂&AT&2/3&AEGCVGACDE
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/KJ&:K/O4H;8&</3&5J<28&24&0JKJ1

 ;8G:><:7H7. 7<:8D&3IJ::K8O/K/;/&[L/H;J&289J<2J&24&78<7/HH48</h

1:8?AB;R&H/&K4H:/;;J&3/&<8K9/N&H41&+554J98&H/9:K/&7/K7J;8&24&4<7/<;4OJK/&43&:K4OJ;8&</3&K4H:/;;8&2/3
;/KK4;8K481

 ;8G:><:7H7.,A8;D&7]4/28&H7LHJ&9J&]8&49:K/O4H;8N&2/O8&JHH/<;JK941

%H7/&43& 8<H4034/K/&"JK7/338&BJ<8R&:K/H/<;4&<1&DW

 ;8G:><:7H7. ABB;D&KJ778<;8&L<&J</228;81&’J&:4774<8&H8<8&H;J;8&9L3;J;8&:/K7]P&/K8&78<&4&:J;;4<41
!0<4&O83;J&7]/&OJ28&4<&:4JMMJ&O/28&43&24O4/;8&24&80<4&L;434MM8&24&[L/H;4&O/478341&@IJ3;KJ&H/KJ&4<&,4JMMJ
7I/KJ&24&;L;;81&BJ954<4&78<&3J&547473/;;/&/&98<8:J;;4<4N&9J&H/&7IP&L<&24O4/;8&54H80<J&6JK38&K4H:/;;JK/1
?/&P&L<&5/3&:L<;8&24&K4;K8OJK/&;8034J98&43&7JK;/338N&:/K7]PP&J<JK7]4J1

$GG7GG;H7.,7H8AH?;D&</4&9/H4&24&=4L0<8&H8<8&H;J;/&2J;/&9L3;/&2J33J&,834M4J&:/K&[L/H;81&?;4J98
JH:/;;J<28&2/4&@,#&:/K&:K/H424JK/&3J&,4JMMJ1&(<;/KO/<4J98&[LJ<28&74&H8<8&78H/&7]/&<8<&OJ<<81

 ;8G:><:7H7. ABB;D.H4&:Li&L;434MMJK/&3I/78&9/24J;4781

$GG7GG;H7.,7H8AH?;RP&H;L:/6J7/<;/&3J&K/JM48</&2/33/&:/KH8</&9L3;J;/1&,K8;/H;J<8&78<;K8&3/&9L3;/
7]/&H8<8&H;J;/&4<634;;/&J4&640341&(3&:K853/9JP&7L3;LKJ3/&/2&/2L7J;4O81&-4H:/;;8&J4&0487]4&2/3&:JK78&7IP
L<I/2L7JM48</&2J&6JK/&J3&74;;J24<8&HL&789/&O/<08<8&6J;;/&3/&H/0<J3JM48<41&%I&L<&:K853/9J&/2L7J;4O8
;KJ&74;;J24<4&/&+994<4H;KJM48</1&,8HH8<8&9/;;/K/&3/&3J9/<;/3/&HL&6J7/588gN&9J&H/0<J3JK/&3/&78H/
J33IJ994<4H;KJM48</h

 ;8G:><:7H7. ABB;D&</3&7JH8&2/33J&,4JMMJ&P&:J3/H/1

$GG7GG;H7.,7H8AH?;D&3J&,834M4J&387J3/&<8<&O4/</&7]4J9J;J1&-/H;J<8&4</K;4&/&H7K4O8<8&43&9/HHJ0048
HL&6J7/588g1&%I&L<&:K853/9J&24&KJ::8K;8&;KJ&74;;J24<J<MJ&/&L664741

 ;8G:><:7H7.-:G:R&/KJ&H838&L<J&78<H42/KJM48</1&$8<&:8HH4J98&24K/&7]/&H8<8&4&74;;J24<4&7]/&<8<
7J:4H78<8&<4/<;/1&B4H80<J&/2L7JK/&4&74;;J24<41&,L55347]4J98&43&<L9/K8&2/4&O40434&LK5J<4&:/K&:8;/K
7]4J9JK/1

 ;8G:><:7H7. A88:G9HAB:DH/&7IP&L<&7JK;/338&78<&24O4/;8P&L<&24O4/;81&?/&O8034J98&6JK&0487JK/&4
5J954<4&;8034J98&4&7JK;/3341&?/&2474J98&7]/&034&HgJ;/58JK2&K8O4<J<8&4&9JK94&28554J98&9L3;JK/&4
5J954<41

 ;8G:><:7H7. ABB;D&94P&7J:4;J;8&24&7]4J9JK/&3J&,834M4J&387J3/N&:/Ki&H/&:JHHJHH4&J2/HH8&28OK/4
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