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MNO PQRSTUVWOPXOP YOXNPWZPWOP [O\XOP] ^U[ON_ [N\`^Qa bO\ONPcQ\_] dPSQV_ XO^ Na YZRSZPW^TQVV

e[N^RSOP XOa fQ^_ ZPX XOa fQ^_WOcO\ eZ^_QPXO `UaaOPXOP fQ^_QZTPQSaOg ce[h

YOSO\cO\WZPW^bO\_\QW^h iNO \OWOVP O\WjPeOPX eZ XOP WO^O_eVNRSOP kU\^RS\NT_OP XQ^ kO\_\QW^bO\SjV_PN^

e[N^RSOP XOa fQ^_ ZPX XOa fQ^_WOcO\h l\TUVW_ XNO YZRSZPW XZ\RS kO\aN__VZPW ONPO\ mUZ\N^aZ^^_OVVO

ce[h mUZ\N^aZ^U\WQPN^Q_NUP nmdo UXO\ ONP dPTU\aQ_NUP^g UXO\ pO^O\bNO\ZPW^^q^_Oa ndpio] OarTNOSV_

^NRS TUVWOPXO l\WjPeZPWs MNO mUZ\N^aZ^U\WQPN^Q_NUP bO\aN__OV_ tP_O\`uPT_O bUP

YOSO\cO\WZPW^cO_\NOcOP ZPX v\NbQ_bO\aNO_O\P nwU_OV^] fQ^_SjZ^O\] vOP^NUPOP] v\NbQ_eNaaO\]

xO\NOP[USPZPWOP ZPX xO\NOPSjZ^O\o] PQRS^_OSOPX ONPSON_VNRS yfQ^_WOcO\z WOPQPP_] OP_^r\ORSOPX

XOa Q`_ZOVVOP {PWOcU_h YN__O VO^OP iNO XNO^O YOXNPWZPWOP XQSO\ ^U\WTjV_NW XZ\RSh

| } ~�ACCDEF GA� J�D��H>DH��F�E�H����E

Qo xQVV^ PNRS_ QPXO\[ON_NWO kO\ONPcQ\ZPWOP QZ^X\uR`VNRS WO_\UTTOP [Z\XOP] SQ_ XNO md VOXNWVNRS XNO

i_OVVZPW ONPO^ kO\aN__VO\^h MQ\QZ^ TUVW_] XQ^^ XNO md [OXO\ Tu\ XNO {PWQcOP XO^ fQ^_WOcO\^ eZ v\ON^OP

ZPX �ON^_ZPWOP PURS Tu\ �ON^_ZPWOP ZPX �ON^_ZPW^^_�\ZPWOP SNP^NRS_VNRS XO\ bUa fQ^_WOcO\ eZ

O\c\NPWOPXOP �ON^_ZPWOP SQT_O_h wNO\bUP cVONc_ ONPO O_[QNWO wQT_ZPW XO\ md QZ^ XOa

kO\aN__VZPW^bO\_\QW ZPcO\uS\_h

co MNO bU\VNOWOPXOP fQ^_QZTPQSaOcOXNPWZPWOP WOV_OP] ^U[ON_ [N\`^Qa bO\ONPcQ\_] Tu\ QVVO

YZRSZPWOP bUP tP_O\`uPT_OP] cON XOPOP YZRSZPW^W\ZPXVQWO XQ^ bUP XO\ md SO\QZ^WOWOcOPO

fQ^_WOcO\bO\eONRSPN^ N^_] ce[h cON YZRSZPWOP QZT XO\ f\ZPXVQWO OP_^r\ORSOPXO\ {PWOcU_O Na

dP_O\PO_ XNO XU\_NWOP YO^RS\ONcZPWOPh

Ro MNO fQ^_WOcO\ ^NPX XQeZ cO\ORS_NW_] aN_ XOa fQ^_ Na lNPeOVTQVV QPXO\O QV^ XNO bU\VNOWOPXOP

fQ^_QZTPQSaOcOXNPWZPWOP eZ bO\ONPcQ\OP ce[h NPXNbNXZOVVO ZPX Qc[ONRSOPXO kO\ONPcQ\ZPWOP bUP

XNO^OP fQ^_QZTPQSaOcOXNPWZPWOP eZ _\OTTOPh

Xo MNO bU\VNOWOPXOP fQ^_QZTPQSaOcOXNPWZPWOP WOV_OP PNRS_ Tu\ kO\_\jWO ucO\ vQZ^RSQVQPWOcU_O

UXO\ ^UP^_NWO {PWOcU_O XO^ fQ^_WOcO\^ UXO\ XO\ mdh
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| � ��H�BCDHH GAH ��H��D@E�B>A�A����FAH

�N_ XO\ YZRSZPW cNO_O_ XO\ fQ^_ XOa fQ^_WOcO\ XOP {c^RSVZ^^ XO^ fQ^_QZTPQSaObO\_\QWO^

bO\cNPXVNRS QPh MO\ YZRSZPW `QPP ONPO ZPbO\cNPXVNRSO {Z^`ZPT_ XO^ fQ^_WOcO\^ ucO\ ^ONPO

tP_O\`uPT_O ZPX XO\OP Q`_ZOVVO kO\TuWcQ\`ON_ bU\QZ^WOSOPh MNO YZRSZPW `QPP QZT QVVOP

YZRSZPW^[OWOP O\TUVWOP] XNO bUa fQ^_WOcO\ QPWOcU_OP [O\XOPh MNO YZRSZPW XO^ fQ^_O^ `QPP QV^U

auPXVNRS] ^RS\NT_VNRS] _OVOTUPN^RS] rO\ mOVOTQ� UXO\ QZT OVO`_\UPN^RSOa�OW nlg�QNV] dP_O\PO_o

O\TUVWOPh xQVV^ XNO YZRSZPW XO^ fQ^_O^ OVO`_\UPN^RS O\TUVW_] [N\X XOa fQ^_ XO\ lNPWQPW XO\ YZRSZPW

ZPbO\euWVNRS QZT OVO`_\UPN^RSOa�OW cO^_j_NW_h da dP_O\O^^O XO\ kO\_\QW^rQ\_ONOP ^UVV_O XNO

iRS\NT_TU\a WO[jSV_ [O\XOPh

Oo MO\ fQ^_QZTPQSaObO\_\QW `Uaa_ aN_ XOa �ZWQPW XO\ {PPQSaOO\`Vj\ZPW nYZRSZPW^cO^_j_NWZPWo

XO^ fQ^_WOcO\^ eZ^_QPXO UXO\ [OPP XNO tP_O\`ZPT_ XOa fQ^_ `Z\eT\N^_NW cO\ON_WO^_OVV_ [N\Xh MNO

{PPQSaOO\`Vj\ZPW cOXQ\T `ONPO\ cO^_Naa_OP xU\ah {ZRS YO^_j_NWZPWOP] XNO auPXVNRS ZPX

_OVOTUPN^RS O\TUVWOP] ^NPX ^U[USV Tu\ XOP fQ^_ QV^ QZRS XOP fQ^_WOcO\ \ORS_VNRS bO\cNPXVNRSh

To MNO YZRSZPW O\TUVW_ XZ\RS XOP cZRSOPXOP fQ^_ QZRS Tu\ QVVO vO\^UPOP] [OVRSO NP XO\ YZRSZPW aN_

QZTWOTuS\_ [O\XOP] ZPX Tu\ XO\OP kO\_\QW^bO\rTVNRS_ZPWOP XO\ cZRSOPXO fQ^_ [NO Tu\ ^ONPO ONWOPOP

kO\rTVNRS_ZPWOP ONP^_OS_h �O_e_O\O^ WNV_ PZ\ XQPP] ^UTO\P O\ ONPO OP_^r\ORSOPXO WO^UPXO\_O

kO\rTVNRS_ZPW XZ\RS QZ^X\uR`VNRSO ZPX WO^UPXO\_O l\`Vj\ZPW ucO\PUaaOP SQ_h

Wo da pOWOVTQVV [N\X XOa fQ^_ bUP XOa fQ^_WOcO\ nUXO\ NP XO^^OP kO\_\O_ZPW bUP XO\ mdo cON

auPXVNRS UXO\ _OVOTUPN^RS O\TUVW_OP YZRSZPWOP ONPO ^RS\NT_VNRSO {Z^TO\_NWZPW XO\

YZRSZPW^cO^_j_NWZPW ucO\aN__OV_h YON ^UVRSOP YZRSZPWOP N^_ XNO pORS_^[N\`^Qa`ON_ XO^

fQ^_QZTPQSaObO\_\QWO^ QVVO\XNPW^ PNRS_ bUa �ZWQPW XO\ ^RS\NT_VNRSOP {Z^TO\_NWZPW XO\

YZRSZPW^cO^_j_NWZPW QcSjPWNWh

So xQVV^ XO\ fQ^_WOcO\ QZT OP_^r\ORSOPXO {PT\QWO XO^ fQ^_O^ `ONPO bO\cNPXVNRSO

YZRSZPW^cO^_j_NWZPW bU\PNaa_] ^UPXO\P XOa fQ^_ ^ONPO\^ON_^ ONP bO\cNPXVNRSO^ {PWOcU_

ZP_O\c\ON_O_] ^U `Uaa_ XO\ kO\_\QW \ORS_^bO\cNPXVNRS O\^_ XQPP eZ^_QPXO] [OPP XOa fQ^_WOcO\ XNO

{PPQSaOO\`Vj\ZPW XO^ fQ^_O^ USPO l\[ON_O\ZPWOP] lNP^RS\jP`ZPWOP UXO\ ^UP^_NWOP �PXO\ZPWOP

NPPO\SQVc ONPO\ bUa fQ^_WOcO\ SNO\Tu\ WOWOcOPOPTQVV^ Na {PWOcU_ QPWOWOcOPOP xU\a ZPX x\N^_

eZWOS_h

No l\TUVW_ XNO YZRSZPW XZ\RS kO\aN__VZPW ONPO\ mUZ\N^aZ^^_OVVO ce[h mUZ\N^aZ^U\WQPN^Q_NUP nmdo UXO\

ONP dPTU\aQ_NUP^g UXO\ pO^O\bNO\ZPW^^q^_Oa ndpio] WNV_ TUVWOPXO^s MO\ fQ^_ cNO_O_ XOa fQ^_WOcO\]

bO\_\O_OP XZ\RS XNO md QV^ kO\aN__VO\] QZT auPXVNRSOa] ^RS\NT_VNRSOP UXO\ _OVOTUPN^RSOP �OWO UXO\

rO\ mOVOTQ� UXO\ lg�QNV XOP {c^RSVZ^^ ONPO^ fQ^_QZTPQSaObO\_\QWO^ QPh �N_ XO\

YZRSZPW^cO^_j_NWZPW XO\ md UXO\ dpi] XNO XNO^O QV^ kO\_\O_O\ XO^ fQ^_WOcO\^ QcWNc_] `Uaa_ XO\

fQ^_QZTPQSaObO\_\QW eZ^_QPXOh
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| � �A�H�DEFAE DEG ��A�HA

Qo MNO �ON^_ZPWOP] XNO bUa fQ^_WOcO\ WO^RSZVXO_ [O\XOP] O\WOcOP ^NRS QZ^^RSVNO�VNRS QZ^ XOa

YZRSZPW^QPWOcU_ NP kO\cNPXZPW aN_ XOP {PWQcOP Na �Q_QVUWh

co YON XOP v\ON^OP] XNO Na �Q_QVUW QPWOWOcOP [O\XOP] SQPXOV_ O^ ^NRS Za lPXr\ON^Oh iNO cONPSQV_OP

QZRS] ^U[ON_ e[N^RSOP fQ^_WOcO\ ZPX fQ^_ PNRS_^ QPXO\O^ bO\ONPcQ\_ N^_] QVVO �OcOP`U^_OPh

Ro l_[Q^ QPXO\O^ WNV_ Tu\ XNO �Z\_Q�O ^U[NO XNO lP_WOV_O Tu\ �ON^_ZPWOP] cON XOPOP NP XO\

YZRSZPW^W\ZPXVQWO ce[h XOa �Q_QVUW ONPO bO\c\QZRS^QcSjPWNWO {c\ORSPZPW QPWOWOcOP UXO\

WO^UPXO\_ bO\ONPcQ\_ N^_ neh Yh i_\Ua] fQ^] �Q^^O\o ^U[NO Tu\ �QSVg UXO\ ^UP^_NWO �Z^Q_eVON^_ZPWOPh

MNO^O `�PPOP WO^UPXO\_ QPTQVVOP ZPX QZ^WO[NO^OP [O\XOPh xQVV^ ^NRS fQ^_WOcO\ ZPX fQ^_

QZ^X\uR`VNRS ucO\ ONPO bO\c\QZRS^QcSjPWNWO {c\ORSPZPW UXO\ �Z^Q_eVON^_ZPWOP WOONPNW_ SQcOP nehYh

YO__[j^RSO] lPX\ONPNWZPWo] XO\OP dPQP^r\ZRSPQSaO XOa fQ^_ T\ONWO^_OVV_ ^NPX] XQPP ^NPX XNO^O

�OcOP`U^_OP WO^UPXO\_ NP pORSPZPW eZ ^_OVVOPh

| � �E��BCDEF� ��D���E DEG �A��BCDEF

Qo kO\ONPcQ\OP XNO kO\_\QW^rQ\_ONOP ONPO {PeQSVZPW NP w�SO bUP ��� XO^ fO^Qa_r\ON^O^] ^U SQ_ XO\

fQ^_ XNO^O {PeQSVZPW cON kO\_\QW^^RSVZ^^ eZ eQSVOPh MO\ pO^_cO_\QW nfO^Qa_r\ON^ QceuWVNRS

{PeQSVZPWo aZ^^ cN^ ^rj_O^_OP^ � mQWO bU\ �NO_cOWNPP cONa fQ^_WOcO\ ONPWOWQPWOP ^ONPh

co fQ^_WOcO\ ZPX fQ^_ `�PPOP ONPO �QZ_NUP NP w�SO bUP ��� ltp  QV^ iNRSO\SON_ Tu\ ucO\VQ^^OPO

lNP\NRS_ZPW^g ZPX {Z^^_Q__ZPW^WOWOP^_jPXO bO\ONPcQ\OPh MNO^O N^_ n^UTO\P bO\ONPcQ\_o cON �QSVZPW

XO^ pON^Or\ON^ eZ VON^_OPh MNO �QZ_NUP N^_ PNRS_ bO\eNP^VNRSh �QRS U\XPZPW^WOaj�O\ ¡cO\WQcO XO\

xO\NOP[USPZPW eQSV_ XO\ fQ^_WOcO\ XNO �QZ_NUP Qa lPXO XO^ �NO_QZTOP_SQV_O^ QP XOP fQ^_ rO\

¡cO\[ON^ZPW eZ\uR`h

Ro �OPP XNO {Pg UXO\ pO^_eQSVZPW PNRS_ \ORS_eON_NW cONa fQ^_WOcO\ ONPWOSOP] cOSjV_ ^NRS XO\

fQ^_WOcO\ bU\] bUa kO\_\QW PQRS O\TUVW_O\ �QSPZPW aN_ x\N^_^O_eZPW eZ\uR`eZ_\O_OP dP XNO^Oa xQVV

N^_ XO\ fQ^_ eZa l\^Q_e XO\ OP_^_QPXOPOP {ZT[OPXZPWOP ZPX XO^ OP_WQPWOPOP fO[NPP^ bO\rTVNRS_O_h

MO\ fQ^_ `QPP aN_ puR`_\N__^`U^_OP OP_^r\ORSOPX XO^ ¢ � cOVQ^_O_ [O\XOPh

| £ ¤�A��A����D>� �E DEG ���A�HA

Qo MO\ fQ^_WOcO\ ^_OVV_ XOa fQ^_ XQ^ �NO_Uc¥O`_ Qa {P\ON^O_QW Qc �¦h�� tS\ NP bO\_\QW^WOaj�Oa

�Z^_QPX eZ\ kO\TuWZPWh xQVV^ XO\ fQ^_ PQRS §�h�� tS\ QP\ON^OP ^UVV_O] ^U ^UVV O\ XNO^ XOa fQ^_WOcO\

aN__ONVOPh xQVV^ XNO^O �N__ONVZPW ZP_O\cVONc_] cOSjV_ ^NRS XO\ fQ^_WOcO\ bU\] XNO tP_O\`ZPT_ cON ONPO\

ONPeOVPOP ¡cO\PQRS_ZPW § i_ZPXOP PQRS XOa bO\ONPcQ\_OP YO\ON_^_OVVZPW^_O\aNP ^U[NO cON aOS\ QV^

ONPO\ ¡cO\PQRS_ZPW Qa xUVWO_QW PQRS �§ tS\ QPXO\[ON_NW eZ cOVOWOPh
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co MO\ fQ^_ SQ_ XQ^ �NO_Uc¥O`_ XOa fQ^_WOcO\ Qa mQW XO\ {c\ON^O cN^ ^rj_O^_OP^ ��h�� tS\ WO\jZa_

NP cO^OP\ONPOa �Z^_QPX eZ ucO\WOcOPh MO\ fQ^_ aZ^^ bU\ XO\ {c\ON^O XQ^ fO^RSN\\ ^ruVOP ZPX XNO

vQrNO\`�\cO ZPX �uVVONaO\ OP_VOO\OPh

| ¨ ©E�AE���C�H�A DEG �@C��B�AE GAH ��H�AH

Qo tPaN__OVcQ\ PQRS ^ONPO\ {P`ZPT_ ^UVV XO\ fQ^_ XNO xO\NOP[USPZPW ª XQ^ xO\NOPSQZ^ QPSQPX XO\ Na

�NO_Uc¥O`_ cOTNPXVNRSOP dPbOP_Q\VN^_O QZT kUVV^_jPXNW`ON_ ^U[NO QZT fOc\QZRS^TjSNW`ON_ ucO\r\uTOPh

MO\ fQ^_ bO\rTVNRS_O_ ^NRS] ^rj_O^_OP^ QP XOa XO\ {P`ZPT_ TUVWOPXOP mQW XOa fQ^_WOcO\ nUXO\ XO\

bUP XOa fQ^_WOcO\ cOPQPP_OP �UP_Q`_rO\^UPo O_[QNWO xOSVcO^_jPXO ZPX ObOP_ZOVV TO^_WO^_OVV_O

�jPWOV aN_eZ_ONVOPh

co MO\ fQ^_ SQ_ XNO �NO_\jZaVNRS`ON_OP] XNO lNP\NRS_ZPW^WOWOP^_jPXO ^U[NO XQ^ dPbOP_Q\ rTVOWVNRS

ZPX aN_ QVVO\ iU\WTQV_ eZ cOSQPXOVPh xQVV^ XO\ fQ^_ ^RSZVXSQT_ lNP\NRS_ZPW^WOWOP^_jPXO] �NO_\jZaO

UXO\ XQ^ fOcjZXO ^U[NO eZ XOP �NO_\jZaVNRS`ON_OP UXO\ XOa fOcjZXO WOS�\OPXO {PVQWOP

cO^RSjXNW_] N^_ O\ XOa fQ^_WOcO\ WOWOPucO\ Na pQSaOP XO\ WO^O_eVNRSOP kU\^RS\NT_OP O\^Q_erTVNRS_NWh

MQ^ WNV_ ¥OXURS PZ\ XQPP] [OPP ZPX NP^U[ON_ O^ ^NRS Za ONPO ^RSZVXSQT_O kO\Z\^QRSZPW bUP iON_OP

XO^ fQ^_O^] ^ONPO\ YOWVON_rO\^UPOP UXO\ YO^ZRSO\ SQPXOV_h

Ro MO\ fQ^_ N^_ bO\rTVNRS_O_] [jS\OPX XO\ �NO_eON_ NP XOP �NO_\jZaOP OP_^_OSOPXO iRSjXOP g ^U[ON_

O\ ^NO PNRS_ ^OVc^_ cO^ON_NWOP aZ^^ g ZPbO\euWVNRS XOa fQ^_WOcO\ UXO\ XO\ bUP XNO^Oa cOPQPP_OP

�UP_Q`_^_OVVO nwQZ^bO\[QV_ZPWo QPeZeONWOPh xQVV^ XO\ fQ^_ iRSjXOP PNRS_ \ORS_eON_NW QPeONW_ ZPX

XQXZ\RS xUVWO^RSjXOP bO\Z\^QRS_ [O\XOP] N^_ XO\ fQ^_ SNO\Tu\ Na pQSaOP XO\ WO^O_eVNRSOP

kU\^RS\NT_OP O\^Q_erTVNRS_NWh

Xo MO\ fQ^_ bO\rTVNRS_O_ ^NRS] `ONPO {cTjVVO] {^RSO] ^RSjXVNRSO xVu^^NW`ON_OP ZPX �SPVNRSO^ NP

iruV^_ONPO] {Z^WZ^^cOR`OP ZPX mUNVO__O SNPONPeZ[O\TOP UXO\ SNPONPeZWNO�OPh xQVV^ XO\ fQ^_ XNO^ PNRS_

cOQRS_O_ ZPX NPTUVWOXO^^OP kO\^_UrTZPWOP NP XOP {c[Q^^O\\US\OP QZT_\O_OP] ^U SQ_ XO\ kO\Z\^QRSO\

XNO �U^_OP XO\ dP^_QPX^O_eZPW eZ _\QWOPh

Oo xQVV^ ObOP_ZOVV i_�\ZPWOP QP {PVQWOP ZPX lNP\NRS_ZPWOP XO^ �NO_Uc¥O`_O^ QZT_\O_OP] ^U aZ^^ XO\

fQ^_ ^OVc^_ QVVO^ NSa �ZaZ_cQ\O _ZP] Za eZ ONPO\ YOSOcZPW XO\ i_�\ZPW cONeZ_\QWOP UXO\ ObOP_ZOVV

OP_^_OSOPXO iRSjXOP WO\NPW eZ SQV_OPh

To MO\ fQ^_ aZ^^ XNO aQ�NaQVO YOVOWZPW^eQSV ONPSQV_OPh xQVV^ XO\ fQ^_ XNO^O YO^_NaaZPW PNRS_

cOQRS_O_ ZPX XNO NP XNO^Oa kO\_\QW bO\ONPcQ\_O aQ�NaQVO YOVOWZPW^eQSV ucO\^RS\ON_O_] ^U `QPP XO\

fQ^_WOcO\ XOa fQ^_ WOWOPucO\ XNO QZ�O\U\XOP_VNRSO T\N^_VU^O �uPXNWZPW QZ^^r\ORSOPh dP XNO^Oa xQVV

`QPP XO\ fQ^_ aN_ puR`_\N__^`U^_OP OP_^r\ORSOPX XO^ ¢ � cOVQ^_O_ [O\XOPh

Wo MNO fj^_O au^^OP WOWOP^ON_NW ZPX QZTONPQPXO\ puR`^NRS_ POSaOPh iNO au^^OP NP^cO^UPXO\O

^_�\OPXO fO\jZ^RSO] PQaOP_VNRS VQZ_O^ mu\[O\TOP ZPX ^UVRSO mj_NW`ON_OP] XNO XNO �N_cO[USPO\
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XZ\RS XOP OP_^_OSOPXOP �j\a cOVj^_NWOP ZPX XNO SjZ^VNRSO pZSO cOONP_\jRS_NWOP] ZP_O\VQ^^OPh dP XO\

�ON_ bUP §§h�� tS\ cN^ «h�� tS\ ZPX bUP �¬h�� tS\ cN^ �h�� tS\ N^_ XOP fj^_OP XQ^ �Z^NeNO\OP

ZP_O\^QW_h pZPXTZP`g] xO\P^OSg ZPX vSUPUWO\j_O ^NPX PZ\ QZT �NaaO\VQZ_^_j\`O ONPeZ^_OVVOPh

So xQVV^ XNO WOaNO_O_O tP_O\`ZPT_ ONPOP �QPWOV QZT[ON^_] XO\ ucO\ ONPO cVU�O tPQPPOSaVNRS`ON_

SNPQZ^WOS_] aZ^^ XO\ fQ^_ XOa fQ^_WOcO\ UXO\ XO^^OP YOQZT_\QW_OP XNO^OP �QPWOV ZPbO\euWVNRS

QPeZeONWOPh MQ^ O\a�WVNRS_ O^ XOa fQ^_WOcO\] XOP UXO\ XNO �jPWOV eZ cO^ON_NWOPh xu\ XOP xQVV] XQ^^

XO\ fQ^_ XNO^O �N__ONVZPW ZP_O\Vj^^_] SQ_ O\ `ONPO {P^r\uRSO [OWOP �NRS_O\TuVVZPW XO\

bO\_\QW^WOaj�OP �ON^_ZPWOPh

| ® ¯°�±����� GD��B GAE ��H�

Qo MO\ {c^RSVZ^^ XO^ fQ^_QZTPQSaObO\_\QWO^ bO\rTVNRS_O_ ^U[USV XOP fQ^_WOcO\ QV^ QZRS XOP fQ^_

XQeZ] XOP kO\_\QW eZ O\TuVVOPh MQ^ WNV_ ZPQcSjPWNW XQbUP] Tu\ [OVRSO MQZO\ XO\ kO\_\QW

QcWO^RSVU^^OP N^_h

co MO\ fQ^_ `QPP PNRS_ ONP^ON_NW `U^_OPT\ON bUP ONPO\ \ORS_^bO\cNPXVNRSOP YZRSZPW eZ\uR`_\O_OPh xQVV^

XO\ fQ^_ XOPPURS bU\ YOWNPP XO\ �NO_eON_ WOWOPucO\ XOa kO\aNO_O\ bUa fQ^_QZTPQSaObO\_\QW

eZ\uR`_\N__] aZ^^ O\ nZPQcSjPWNW bUP XOa �ON_rZP`_ ZPX bUP XOa f\ZPX XO^ puR`_\N__^o XOP

bO\ONPcQ\_OP UXO\ cO_\NOc^ucVNRSOP {ZTOP_SQV_^r\ON^ ONP^RSVNO�VNRS XO^ kO\rTVOWZPW^QP_ONV^ ^U[NO XO\

lP_WOV_O Tu\ �Z^Q_eVON^_ZPWOP QP XOP fQ^_WOcO\ eQSVOPh MO\ fQ^_WOcO\ aZ^^ ^NRS ¥OXURS XNO O\^rQ\_OP

{ZT[OPXZPWOP] Za XNO O\ ^NRS PQRS m\OZ ZPX fVQZcOP eZ cOauSOP SQ_] ZPX ONPO QPXO\[ON_NWO

YOVOWZPW QZT XOP l\TuVVZPW^QP^r\ZRS WOWOPucO\ XOa fQ^_ QP\ORSPOP VQ^^OPh

Ro xu\ XOP puR`_\N__ cOXQ\T O^ ONPO\ puR`_\N__^O\`Vj\ZPW NP mO�_TU\ah �Q�WOcVNRS N^_ XO\ �ON_rZP`_ XO^

�ZWQPW^ XO\ l\`Vj\ZPW cONa fQ^_WOcO\h

Xo da xQVVO XO^ puR`_\N__^ bUa fQ^_QZTPQSaObO\_\QW SQ_ XO\ fQ^_ rQZ^RSQVOP l\^Q_e Tu\ XNO cONa

fQ^_WOcO\ cO\ON_^ OP_^_QPXOPOP {ZT[OPXZPWOP ZPX XOP OP_WQPWOPOP fO[NPP NP XO\ PQRSTUVWOPXOP

w�SO eZ VON^_OPs

puR`_\N__ cN^ eZa ²h mQW bU\ YOWNPP XO\ �NO_eON_s §� � naNPXO^_OP^ ¥OXURS § ltp o

puR`_\N__ cN^ eZa ¬h mQW bU\ YOWNPP XO\ �NO_eON_s ��

XQPQRS ZPX cON �NRS_O\^RSONPOPs ³��

Oo MO\ fQ^_ N^_ cO\ORS_NW_] WOWOPucO\ XOa fQ^_WOcO\ PQRSeZ[ON^OP] XQ^^ cON XOa fQ^_WOcO\ `ONP

UXO\ ONP [O^OP_VNRS WO\NPWO\O\ iRSQXOP OP_^_QPXOP N^_h

To m\N__ XO\ fQ^_ bUa fQ^_QZTPQSaObO\_\QW eZ\uR`] ^U `QPP O\ ONPOP l\^Q_eWQ^_ cOPOPPOP] XO\ cO\ON_

N^_] QP ^ONPO\ i_OVVO NP XQ^ e[N^RSOP fQ^_ ZPX fQ^_WOcO\ cO^_OSOPXO kO\_\QW^bO\SjV_PN^ ONPeZ_\O_OPh

MO\ fQ^_WOcO\ aZ^^ XNO^ PNRS_ Q`eOr_NO\OP ZPX `QPP XOa lNP_\N__ XO^ M\N__OP [NXO\^r\ORSOP] [OPP

cO\ORS_NW_O �[ONTOV QP XO\ �ZbO\Vj^^NW`ON_ XO^ l\^Q_eaNO_O\^ cO^_OSOPh iUTO\P ONP M\N__O\ NP XOP
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fQ^_QZTPQSaObO\_\QW ONP_\N__] ^U SQT_OP O\ ZPX XO\ cN^SO\NWO fQ^_ XOa fQ^_WOcO\ QV^

fO^Qa_^RSZVXPO\ Tu\ XOP �NO_r\ON^h iNO SQT_OP XOa fQ^_WOcO\ WOWOPucO\ QZRS Tu\ XNO XZ\RS XOP

lNP_\N__ XO^ M\N__OP OP_^_OSOPXOP �OS\`U^_OPh

Wo iUVV_O XO\ fQ^_ `ONPOP l\^Q_eWQ^_ cOPOPPOP] ^U `QPP QZRS XO\ fQ^_WOcO\ Tu\ l\^Q_e ^U\WOPh lNPO

PNRS_ NP {P^r\ZRS WOPUaaOPO tP_O\`ZPT_ SQ_ XO\ fQ^_WOcO\ PQRS m\OZ ZPX fVQZcOP QPXO\[ON_NW eZ

bO\aNO_OPh dP XNO^Oa xQVV bO\\NPWO\P ^NRS XNO XZ\RS XOP kO\_\QW^\uR`_\N__ OP_^_QPXOP �U^_OP] [ONV ^NRS

XO\ fQ^_WOcO\ XQ^ XQXZ\RS l\^rQ\_O QZT XNO bUP NSa WOV_OPX WOaQRS_OP i_U\PUWOcuS\OP QP\ORSPOP

VQ^^OP aZ^^h MO\ {c^RSVZ^^ ONPO\ pON^O\uR`_\N__^bO\^NRSO\ZPW [N\X XOa fQ^_ OarTUSVOPh

| ´ �°EG�FDEFH�A�B�

Qo lNP pORS_ eZ\ U\XOP_VNRSOP �uPXNWZPW cO^_OS_ PNRS_h

co �QRS ¢ ²¬ YfY ce[h ZP_O\ XOP kU\QZ^^O_eZPWOP XO^ ¢ ¦³ YfY ^NPX cONXO kO\_\QW^rQ\_ONOP XQeZ

cO\ORS_NW_] XOP �NO_bO\_\QW T\N^_VU^ ZPX QZ�O\U\XOP_VNRS QZ^ [NRS_NWOa f\ZPX eZ `uPXNWOPh

| µ �°EG�FDEFH�A�B� GAH ��H�FA�A�H

Qo xu\ XOP fQ^_WOcO\ VNOW_ ONP [NRS_NWO\ f\ZPX NP^cO^UPXO\O cON ONPOa bO\_\QW^[NX\NWOP fOc\QZRS

XO^ �NO_Uc¥O`_^ XZ\RS XOP fQ^_ nO\SOcVNRSO kO\_\QW^bO\VO_eZPWo ^U[NO cON ONPO\ O\SOcVNRSOP

�N^^QRS_ZPW XO\ wQZ^U\XPZPW XZ\RS XOP fQ^_ bU\h MNO^ cO\ORS_NW_ XOP fQ^_WOcO\ PQRS bU\SO\NWO\

{caQSPZPW eZ\ QZ�O\U\XOP_VNRSOP �uPXNWZPW XO^ �NO_bO\_\QWO^h MNO �uPXNWZPW N^_ QZRS USPO

bU\SO\NWO {caQSPZPW cO\ORS_NW_] [OPP ^NRS XO\ �NO_O\ NP ONPOa ^UVRSOP �Q� bO\_\QW^[NX\NW bO\SjV_]

XQ^^ XNO ^UTU\_NWO {ZTSOcZPW XO^ kO\_\QWO^ WO\ORS_TO\_NW_ N^_h dP XNO^Oa xQVV cOSjV_ XO\ fQ^_WOcO\

XOP {P^r\ZRS QZT XOP bO\ONPcQ\_OP �NO_r\ON^h

co da ¡c\NWOP WOV_OP XNO WO^O_eVNRSOP pOWOVZPWOP eZa pORS_ XO\ QZ�O\U\XOP_VNRSOP] T\N^_VU^OP

�uPXNWZPWh

| }¶ �°EG�FDEFH�A�B� GAH ��H�AH

Qo xu\ XOP fQ^_ SQPXOV_ O^ ^NRS NP^cO^UPXO\O XQPP Za ONPOP [NRS_NWOP f\ZPX] [OPP XO\ fQ^_WOcO\

XOa fQ^_ PNRS_ XOP bO\_\QW^aj�NWOP fOc\QZRS XO\ xO\NOP[USPZPW ª XO^ xO\NOPSQZ^O^ WO[jS\_h

co da ¡c\NWOP WOV_OP XNO WO^O_eVNRSOP pOWOVZPWOP eZa pORS_ XO\ QZ�O\U\XOP_VNRSOP] T\N^_VU^OP

�uPXNWZPWh
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|}} ·�@�DEF

Qo MO\ fQ^_WOcO\ SQT_O_ XOa fQ^_ WOWOPucO\ XQTu\] XQ^^ XNO YO^RS\ONcZPW XO^ �NO_Uc¥O`_O^ \NRS_NW

N^_h xO\PO\ aZ^^ XO\ fQ^_WOcO\ XNO bO\_\QWVNRS bO\ONPcQ\_OP �ON^_ZPWOP U\XPZPW^WOaj� O\c\NPWOP

ZPX XQ^ �NO_Uc¥O`_ [jS\OPX XO\ WO^Qa_OP �NO_XQZO\ NP bO\_\QW^WOaj�OP �Z^_QPX O\SQV_OPh xQVV^

XO\ fQ^_ cON {c^RSVZ^^ XNO^O^ kO\_\QWO^ bUP �jPWOVP �OPP_PN^ SQ__O] ^_OSOP NSa XNO pORS_O QZ^ XOP

¢¢ ¬¦ ZPX ¬¦ Q YfY PNRS_ eZ] O^ ^ON XOPP O\ SQ_ ^NRS ^ONPO pORS_O cON {PPQSaO XO^ kO\_\QWO^

bU\cOSQV_OPh MNO bO\^RSZVXOP^ZPQcSjPWNWO wQT_ZPW XO^ kO\aNO_O\^ Tu\ cON kO\_\QW^Qc^RSVZ^^

bU\SQPXOP iQRSajPWOV n¢ ¬¦ Q YfYo N^_ QZ^WO^RSVU^^OPh

co MNO bO\_\QWVNRSO wQT_ZPW XO^ fQ^_WOcO\^ Tu\ iRSjXOP] XNO PNRS_ ��\rO\^RSjXOP ^NPX] N^_ QZT XOP

X\ONTQRSOP v\ON^ XO\ bO\ONPcQ\_OP �ON^_ZPW cO^RS\jP`_] ^U[ON_ XO\ iRSQXOP PNRS_ QZT ONPO W\Uc

TQS\Vj^^NWO UXO\ bU\^j_eVNRSO vTVNRS_bO\VO_eZPW UXO\ QZT ONPO\ bU\^j_eVNRSOP UXO\ TQS\Vj^^NWOP

kO\VO_eZPW bUP bO\_\QW^_qrN^RSOP vTVNRS_OP XO^ fQ^_WOcO\^ cO\ZS_h MOa ^_OS_ O^ WVONRS] [OPP XO\

iRSQXOP XO^ fQ^_O^ QZT ONP kO\^RSZVXOP ONPO^ WO^O_eVNRSOP kO\_\O_O\^ UXO\ l\TuVVZPW^WOSNVTOP XO^

fQ^_WOcO\^ cO\ZS_h

Ro xu\ bUP XOa fQ^_ ONPWOc\QRS_O iQRSOP SQT_O_ XO\ fQ^_WOcO\ PQRS XOP WO^O_eVNRSOP YO^_NaaZPWOP

n¢¢ ��� TT YfYoh

Xo MO\ fQ^_WOcO\ SQT_O_ PNRS_ Tu\ �ON^_ZPW^^_�\ZPWOP] XNO Na �Z^QaaOPSQPW aN_ �ON^_ZPWOP ^_OSOP]

[OVRSO QV^ x\OaXVON^_ZPWOP VOXNWVNRS bO\aN__OV_ [O\XOP nehYh irU\_bO\QP^_QV_ZPWOP] mSOQ_O\g ZPX

�UPeO\_cO^ZRSO] {Z^^_OVVZPWOP Z^[ho ZPX [OVRSO QZRS QZ^X\uR`VNRS QV^ x\OaXVON^_ZPWOP

WO`OPPeONRSPO_ ^NPXh

| }� KA��E�¸���C��B±A�� DEG ¹�A�H�ACCDEF ��E �EH?�°�BAE �A� º��»¼ �GA� º�¹�¼ »D��DEF

Qo xu\ XNO ucO\ XQ^ ��{� ucO\aN__OV_OP MQ_OP] XNO XQ\ucO\ NP {P^r\ZRS WOPUaaOPOP

`U^_OPrTVNRS_NWOP MNOP^_VON^_ZPWOP ZPX WO_j_NW_OP pORS_^WO^RSjT_O N^_ XO\ fQ^_ ^OVc^_ bO\QP_[U\_VNRSh

YO^ZRS_ O\ `U^_OPrTVNRS_NWO dP_O\PO_^ON_OP UXO\ WOS_ O\ kO\cNPXVNRS`ON_OP ONP] ^NPX XNO XQ\QZ^

\O^ZV_NO\OPXOP �U^_OP bUP NSa eZ _\QWOPh l\ N^_ bO\rTVNRS_O_] cON �Z_eZPW XO^ ��{�^ XQ^ WOV_OPXO

pORS_ ONPeZSQV_OPh l\ [N\X NP^cO^UPXO\O XQ^ ��{� [OXO\ eZa {c\ZT PURS eZ\ kO\c\ON_ZPW bUP

^N__OPg UXO\ \ORS_^[NX\NWOP dPSQV_OP PZ_eOP½ `ONPO Z\SOcO\\ORS_VNRS WO^RSu_e_OP fu_O\ [NXO\\ORS_VNRS

bO\bNOVTjV_NWOP] bO\c\ON_OP UXO\ eZWjPWVNRS aQRSOP ZPX XNO WOV_OPXOP ¾ZWOPX^RSZ_ebU\^RS\NT_OP

cOQRS_OPh l^ N^_ QZ^X\uR`VNRS ZP_O\^QW_ xNVO^SQ\NPWg �Oc^ON_OP eZ cO^ZRSOP] NP^cO^UPXO\O �Z^N`g

ZPXªUXO\ xNVag MU[PVUQX^ ucO\ XOP ��{�g�ZWQPW eZ ^_Q\_OPh

co MO\ fQ^_ ^_OVV_ XOP fQ^_WOcO\ bUP ^ja_VNRSOP iRSjXOP ZPX {P^r\uRSOP M\N__O\ T\ON] XNO QZT ONPO\

\ORS_^[NX\NWOP kO\[OPXZPW XO^ ��{�^ XZ\RS NSP WOWOP bU\VNOWOPXO kO\ONPcQ\ZPW cO\ZSOPh l\`OPP_

XO\ fQ^_ UXO\ aZ^^ O\ O\`OPPOP] XQ^^ ONPO ^UVRSO pORS_^bO\VO_eZPW ZPXªUXO\ ONP ^UVRSO\ kO\^_U�

bU\VNOW_ UXO\ X\US_] [ON^_ O\ XOP fQ^_WOcO\ QZT XNO^OP ta^_QPX SNPh
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| }� J�A�B�C�DEF

mNO\O] NP^cO^UPXO\O wZPXO] �Q_eOP ZPX XO\WVONRSOP XQ\T XO\ fQ^_ PZ\ XQPP NP XO\ tP_O\`ZPT_ SQV_OP

UXO\ eON_[ONVNW bO\[QS\OP] TQVV^ NSa XNO^ XZ\RS XOP fQ^_WOcO\ QZ^X\uR`VNRS O\VQZc_ [Z\XOh MNO

l\VQZcPN^ WNV_ ¥OXURS PZ\ Tu\ XOP lNPeOVTQVV ZPX `QPP [NXO\\ZTOP [O\XOP] TQVV^ tPeZ_\jWVNRS`ON_OP

ONP_\O_OPh da pQSaOP XO\ WO^O_eVNRSOP kU\^RS\NT_OP SQT_O_ XO\ fQ^_ Tu\ QVVO iRSjXOP] XNO XZ\RS XNO

mNO\SQV_ZPW OP_^_OSOPh

|}� KA�¿ÀB�DEF

wNP^NRS_VNRS XO\ kO\¥jS\ZPW bUP [ORS^OV^ON_NWOP {P^r\uRSOP XO^ fQ^_O^ ZPX XO^ fQ^_WOcO\^ WOV_OP

XNO ONP^RSVjWNWOP �U\aOP XO^ YfYh ¢� pORS_^[QSV ZPX fO\NRS_^^_QPX

Qo l^ TNPXO_ XOZ_^RSO^ pORS_ {P[OPXZPW] aN_ XO\ �Q�WQcO] XQ^^ TQVV^ XO\ fQ^_ ^ONPOP WO[�SPVNRSOP

iN_e Na {Z^VQPX SQ_ PQRS {\_h ¦ {c^h § XO\ pUa Á d kO\U\XPZPW QZRS XOP iRSZ_e XO\ e[NPWOPXOP

YO^_NaaZPWOP XO^ pORS_^ WOPNO�_] XQ^ USPO XNO^O �VQZ^OV QPeZ[OPXOP [j\Oh

co fO\NRS_^^_QPX Tu\ i_\ON_NW`ON_OP QZ^ XOa kO\_\QW^bO\SjV_PN^ e[N^RSOP fQ^_ ZPX fQ^_WOcO\ N^_ XO\

 \_ XO\ YOSO\cO\WZPWh

Ro xu\ �VQWOP XO^ fQ^_WOcO\^ WOWOP �QZTVOZ_O] ¥Z\N^_N^RSO vO\^UPOP XO^ �TTOP_VNRSOP UXO\ r\NbQ_OP

pORS_^ UXO\ vO\^UPOP] XNO `ONPOP QVVWOaONPOP fO\NRS_^^_QPX NP MOZ_^RSVQPX SQcOP UXO\ XNO PQRS

{c^RSVZ^^ XO^ kO\_\QWO^ NS\OP �USP^N_e UXO\ WO[�SPVNRSOP {ZTOP_SQV_^U\_ NP^ {Z^VQPX bO\VOW_ SQcOP

UXO\ XO\OP �USP^N_e UXO\ WO[�SPVNRSO\ {ZTOP_SQV_^U\_ eZa �ON_rZP`_ XO\ �VQWOO\SOcZPW PNRS_

cO`QPP_ N^_] [N\X XO\  \_ XO\ YOSO\cO\WZPW QV^ QZ^^RSVNO�VNRSO\ fO\NRS_^^_QPX bO\ONPcQ\_h

xO\NOP[USPZPW iUPPOP`UrTcVNR`

i_QPX §�§�


