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,C\eXN�\`^iPN-�0�k`\�̂ N__XNU�\�_aRjONc�_\PS`_XVc�YlRSW

RPac�]\X\YS[VW��7Q\�QS^\V�0�Yn`eVXV�P^SZn[�4SYVX\W�?`SeS�

_`PS[[\W�P\W[i�V��
��
�c�Q\R\P�]^\fY\Q\�_`\YS`Vm��K`\�]^SR_`N�

PV`SYV� RPac� ^NU[ic� ]\X\YS[VW�� [\�� [S_Z\`^m� [N� `\�� e`\� Vc

^NURSYml �̀[S_X\YjX\�RS_m`VYS`VW��\[V�\OYNRNl �̀\RV[NX\PiZV

XNeS_`PNZV��CNXVZV�XNX�]Ǹ ^V\`VUZ��YlO\Pj�X�A\RV[S��_ZSY\_`j�

\`PNQN��ZaTS_`P\�

8VU[j�QS^\SP��Vc�]\_`a]XV��\]V_iPNSZiS�P�k`\W�X[VQS�

]^\c\Rm �̀[N�b\[S�̀ Sc�_\Oi`VW��X\`\^iS�]S^STVPNS �̀_`^N[N��

@S^PiS�_`^N[Vdi�X[VQV��]S^S[\_m �̀eV`Ǹ SYm�P�_\P^SZS[�

[\S�@^VkYjO^a_jS��QRS�UN_`VQ[a`iS�[S]\Q\R\W�Q\^[\YiT[VXV�0

OiPfVW�Yn`eVX�V_`^SOV`SYj��RPN�P\S[[ic�V_`\^VXN�V�NP̀ \ �̂X[VQV

0�P_]\ZV[Nl �̀_\Oi`Vm�]^\fYic�YS �̀��

4�X[VQS��[N�]^\`mTS[VV�P_SQ\�]\PS_`P\PN[Vm��]N^NY�

YSYj[\�]^\c\Rm �̀RPS�_lTS`[iS�YV[VV��?R[N�VU�[Vc�0�O\SPNm�̂ N�

O\`N� Yn`eVX\P� � aeN_`PalgVc� P� \]S^NdVV� ]\� ]S^PiZ

O\ZON^RV^\PXNZ�_`\YVdi�̀ ^S`jSQ\�̂ SWcN�3S^YV[N�P�_S[ m̀O^S�����

Q\RN�� 9N`SZ� \R[\Q\� VU� QS^\SP� P\S[[Nm� _aRjON� UNO^N_iPNS �̀ [N

2Ym_Xa��QRS�\[�P�_\_`NPS�Q^a]]i�_\PS`_XVc��_]SdVNYV_`\P��]^V[V�

ZNlgVc�NZS^VXN[_XVS�_NZ\Yn`i��]\_`NPYmSZiS�[NfSW�N^ZVV�]\

,<S[R�YVUa-��P�_a^\Pic�a_Y\PVmc�9N]\Ym^jm��\_agS_`PYmS �̀Vc�]S�

^SQ\[Xa�P�BBBA��4�X[VQS�̂ N__XNUiPNS`_m�\�TVU[V�V�O\SP\W�̂ NO\`S

NPVǸ \^\P�P�̀ \W�[S]^\_`\W�\O_`N[\PXS�

6^aQNm�YV[Vm�0�k`\�TVP\W�^N__XNU�\R[\Q\�VU�QS^\SP

X[VQV��?bVdS �̂UN]N_N��_\PS`_XVW�]VY\ �̀�YS`NPfVW�[N�_NZ\Yn`Nc�

]S^ScPǸ eVXNc�eS`Pn^`\Q\�]\X\YS[Vm��]\PS_`PaS �̀\�_P\SW�P\S[[\W

_YaTOS��]\Yn`Nc�V�O\SPic�RSTa^_`PNc�

2P̀ \^\Z�X[VQV��_RSYN[N�]\]i`XN�UN_`NPV`j�eV`Ǹ SYm�]\�

[\P\Za�PUQYm[a`j�[N�NPVNdVl�`Sc�YS �̀V�V_`\^VeS_XVS�bNX`i��[N

b\[S�X\`\^ic�]^\V_c\RVYV�\]V_iPNSZiS�_\Oi`Vm�
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BSPS^[iW�;NPXNU��@^VkYjO^a_jS��HSQS`_XNm�]\Ym[N��XNX

V�P_S�3NX_N[_X\S�agSYjS��a`\]NYN�P�_[SQNc��@^\fY\�eS`i^S

R[m�_�`Sc�]\^��XNX�Zi�_�TS[\W�]^VScNYV�_lRN�XN`N`j_m�[N

Q\^[ic�YiTNc��>N�k`\`�^NU�[NZ�[S�]\PSUY\��aTS�[N�P`\^\W

RS[j�]\_YS�[NfSQ\�]^VSURN�[S]^SR_XNUaSZNm�]\Q\RN�P[S�

UN][\� ]^S]\R[S_YN� \eS^SR[\W� _l^]^VU�� 4� 3NX_N[_X\Z

agSYjS��[NR�HSQS`\Z�V�KYjO^a_\Z�UNX^aTVYN�V�UNPS^`SYN

_[ST[Nm�X^aQ\PS^`j�

@\RhSZ[VXV�\_`N[\PVYV_j��_XY\[i�UN_i]N[i�_[SQ\Z

`NX��e`\�Q\^[\YiT[iS�̀ ^N__i�_^\P[mYV_j�_�\_`NYj[iZ�Q\^�

[iZ�YN[RfNb`\Z�V�`\YjX\�\]i`[iW�eSQS`m[V[�Z\Q�\]^S�

RSYV`j�� QRS�Z\T[\�_]a_XN`j_m�� N� XaRN�YSU`j�[S� _`\V �̀�:

[S_Z\`^m�[N�k`\��_[SQ�]^\R\YTNS`�_i]N`j�V�_i]N`j��4]S�

eN`YS[VS�`NX\S��e`\�`i�[Nc\RVfj_m�[N�R[S�QVQN[`_X\Q\�_\�

_aRN�� P� X\`\^iW� X`\�`\� _PS^ca� _`N^N`SYj[\� ]^\_SVPNS`

_[ST[al� ]iYj�� \_SRNlgal� [N� Q\^i� V� agSYjm� OSYiZ

]ac\Z��UNX^iPNm�P_S�P\X^aQ�̀ \Y_`iZ�OSY\_[ST[iZ�]\X^i�

PNY\Z�

;N`NlgVW_m�YlR�\`�OSURSYjm�_Y\[mY_m�VU�aQYN�P�aQ\Y�

^NUO^SRNY_m�]\�^NU[iZ�ZS_`NZ��V_XNY�_SOS�UN[m`VS��e`\Oi

]S^STRN`j�[S]\Q\Ra��;`\�`\�PNYmY_m�P�X^\PN`V�_�X[VTX\W�P

^aXNc��QRS�`\�_X\Y\`VYV_j�Q^a]]i�]\�̀ ^V�eS`i^S�eSY\PSXN�
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X\`\^iS�]\R�^lZXa�R^aQal�^N_]V_iPNYV�]^SbS^N[_[iS

]aYV�� X\S�QRS� Q\^llgVS� Q\^[\YiT[VXV�� _\URNP� UN]N_i

_]V^`[\Q\��_VRSYV�P�[\ZS^Nc�V��]\]VPNm�SQ\��P_]\ZV[NYV

^NUYVe[iS�V_`\^VV�VU�_P\SW�X\eSP\W�Q\^[\YiT[\W�V�`a�

^V_`_X\W�TVU[V��?_`NYj[iS�[NfYV�_SOS�]^Vl`�P�ZNYS[j�

XVc� XNbSfXNc� V� ^S_`\^N[eVXNc�� ^NUO^\_N[[ic� P\X^aQ

HSQS`_X\W�]\Ym[i��X\`\^ic�URS_j�[SZNY\S�X\YVeS_`P\�

4�k`\�a`^\�Zi�_�4NYS^\W��]\YjUam_j�`SZ��e`\�[S]\Q\RN

UNX^iYN�RYm�[N_�Q\^i��^SfVYV�R\W`V�R\�^S_`\^N[N��e`\Oi

]\]V`j� ]VPN� V� `NZ� UN� R\YQVZV� ^NUQ\P\^NZV� _X\^\`N`j

P^SZm��@a`j�OiY�c\`j�V�[SRNYSXVW��[\�\eS[j�`^aR[iW��=i

O^SYV��]S^SRPVQNm_j�]\�X\YS[\�P�_[SQa��RS^TN�]a`j�X�]\Yl�

OVPfSZa_m�[NZ�^S_`\^N[eVXa�,D�EN^VRi-��X\`\^iW�]^V�

YS]VY_m�a�]\R[\Tjm�HSQS`N�[N�_NZ\Z�PiXN`S��AaQNm�[N�eSZ

_PS`�_`\V`�V�_[SQ��V�[S]\Q\Ra��V�_NZa�VRSl�]\XV[a`j�`NX\W

^\R[\W�V�`S]YiW�\`SYj��PSRj�]VPN�Z\T[\�OiY\�]\]V`j�V

`NZ��Zi�P_S�`NXV�]S^S_SXYV�]\Ym[a�V�R\O^NYV_j�[NX\[Sd

R\�^S_`\^N[N��@\_S`V`SYSW�[S�OiY\��V�[N�]^NPNc�]S^Pic

XYVS[`\P�Zi�PiO^NYV�YaefSS�ZS_`\��^N_]\Y\TVPfV_j�UN

_`\YVX\Z�a�XNZV[N��@^VeV[N�\`_a`_`PVm�]\_S`V`SYSW�OiYN

]\[m`[N��TSYNlgVc�]S^PiZV�]^\XYNRiPN`j�`^\]V[Xa�]\

_[ST[\W�dSYV[S��]^S\R\YSPNm�]a`j�\`�\`SYm�R\�^S_`\^N[N�

OiY\�[SZ[\Q\�

>\�P_X\^S�[NfSZa�]^VZS^a�]\_YSR\PNYV�R^aQVS��DPVRSP

_YSRi�]S^P\]^\c\RdSP��Q\^[\YiT[VXV�]\�]^\`\^S[[\W�R\�

^\TXS�]\`m[aYV_j�[N�\Q\[SX��B�XNTRiZ�[\PiZ�eSY\PSX\Z�

]^\fSRfVZ�]\�`^\]V[XS��\[N�P_S�O\YSS�a`N]`iPNYN_j��N

^S_`\^N[eVX�]\_`S]S[[\�[N]\Y[mY_m�_XaeNlgVZ�[N^\R\Z�

9NXNUNP�]VPN��Zi�UNPSYV�[S_]Sf[iW��XNX�k`\�OiPNS`�P�]\�

R\O[ic�_YaeNmc��^NUQ\P\^�\�TVU[V�

4NYS^N�/�X^S]XVW�]N^S[j�YS`�_\^\XN�]m`V��_]\^`VP[\Q\

`SY\_Y\TS[Vm�� OSUUNPS`[\� YlOmgVW� Q\^i�� OS__`^Nf[\

_]a_XNlgVW_m�_�YlOic�PS^fV[��]\�YlOiZ�_XY\[NZ��?[

_^SR[SQ\�̂ \_`N��]\^SRSPfVS�P\Y\_i��aXNUiPNlgVS�[N�_P\l

�
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]SeNYj[al�]S^_]SX`VPa�P�OaRagSZ��SgS�[S�`^\[a`i�_SRV�

[\W�� <lOV`SYj� `a^VUZN� V� ]a`SfS_`PVW�� 4NYS^N� P_SQRN

RafN�X\Z]N[VV��;^\ZS�`\Q\��P�Q\^[\YiT[ic�X^aQNc�\[�c\�

^\f\�VUPS_`S[�XNX�NP`\^�V_]\Y[V`SYj�]S_S[�\�Q\^Nc�V�Q\^�

[ic�YiTNc�

B�4NYS^\W�Zi�]\U[NX\ZVYV_j�_YaeNW[\��c\`m�m�P�_Ya�

eNW[\_`V�[S�PS^VY��VO\�UN�_P\l�R\P\Yj[\�]^\R\YTV`SYj�

[al�TVU[j�[S\R[\X^N`[\�aOSTRNY_m�P�`\Z��e`\�P_S�P�k`\Z

ZV^S�UNX\[\ZS^[\��M��X\[Se[\��U[NY�4NYS^a��[\�V_XYleV�

`SYj[\�XNX�U^V`SYj��]\_X\YjXa�[S\R[\X^N`[\�PVRSY�V�_Yi�

fNY�SQ\��X\QRN�̀ \`�[N�_dS[S�_�QV`N^\W�P�̂ aXNc�_�a_]Sc\Z�]SY

_P\V�Q\^[\YiT[iS�]S_[V��4�TVU[V�TS�P_`^SeN`j_m�[S�]^V�

c\RVY\_j��=S[m�4NYS^N��S_`S_`PS[[\��[S�U[NY�

4�`\`�RS[j�XNXVZ�`\�\O^NU\Z�UN[S_YN�ZS[m�[SYSQXNm�[N

,6\YYN^-��<lOV`SYV�HSQS`N�U[Nl`�k`a��S_YV�Z\T[\�̀ NX�Pi�

^NUV`j_m��_�]\UP\YS[Vm�_XNUN`j��`^N__a��X\`\^Nm�]\�PVRa�

S_YV�_Z\`^S`j�[N�[SS�_PS^ca��[N]\ZV[NS`�OaXPa�YN`V[_X\Q\

NYbNPV`N�,�-��\`_lRN�SS�[NUPN[VS��K`N�̀ ^N__N�mPYmS`_m�XNX

Oi�ZS^VY\Z�ZN_`S^_`PN�Q\^[\YiT[VXN��,Z\TSfj�/�[S�Z\�

TSfj-��>S�\RV[�YlOV`SYj�\_`^ic�\gagS[VW��\_P\VPfVW

Q\^Xa� QRS�[VOaRj�P�;^iYN`_X\Z�V�]\`\Za�P\U\Z[VPfVW

_SOm�N_\Z��Y\ZNY_m�[N�,6\YYN^S-��XNX�P�]^mZ\Z��̀ NX�V�P�]S�

^S[\_[\Z�_Zi_YS�

9RS_j�eN_`\�Z\T[\�OiY\�aPVRS`j��XNX�,X^a`iS-�]S^SR

_]a_X\Z��P_SQ\�YVfj�]m`[NRdN`j�ZV[a`�[NUNR��,\^Yi-�[N

k`\W�̀ ^N__S�_`N[\PVYV_j�̀ ^m]Ve[iZV�XaXYNZV�_�TVP\`[iZ

aTN_\Z�P�QYNUNc��[S�P�_VYNc�]^S\R\YS`j�_SOm�V�[N]^NPV`j

YiTV�P[VU��P�_`\^\[a�\`PS_[\Q\�_XY\[N�

:`NX��_`\l�m�[NPS^ca�]S^SR�_]a_X\Z�V�̂ NUZifYml��H`\�

`\� Z[S� V� P]^NPRa� _`NY\� _`^Nf[\PN`\�� M� \_Z\`^SY_m� [N

]^SRZS`�P\UZ\T[\W�NYj`S^[N`VPi��P_S^jSU�]\RaZiPNm�\

`\Z��XNX�PiO^N`j_m�\`_lRN�OSU�agS^ON�RYm�UR\^\Pjm��[S

]\RPS^QNm�^V_Xa�_P\l�fSl��:�PR^aQ�UN�_]V[\W�^NURNY_m

U[NX\ZiW�UPaX��VURNPNSZiW�XN[`NZV�YiT�]^V�̀ \^Z\TS[VV�

�
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M�]\PS^[aY_m�P�_`\^\[a�YVcNeN��AmR\Z�_\�Z[\W�_`\mY

X\_ZN`iW�Q\^[\YiT[VX�OSU�fYSZN��_�RYV[[iZV�R\�]YSe

OSY\Xa^iZV�P\Y\_NZV��<Vd\�YiT[VXN�[SaY\PVZ\�[N]\ZV�

[NY\� X\Q\�`\�� V� m�� [N]^mQNm�]NZm`j�� ]i`NY_m� P_]\Z[V`j

X\Q\�

/�>a��e`\�_`\VZ��X\Q\�TRSZ��/�_]^\_VY�YVcNe�_Y\PNZV

]\]aYm^[\W�P�`\�P^SZm�`SYSPVUV\[[\W�^SXYNZi�V�aYiO�

[aY_m�_P\SW�\OSU\^aTVPNlgSW�aYiOX\W�

:�URS_j�ZS[m�\_S[VY\��,3N��RN�k`\�TS�=VcYlX\P-��V�m�

[S_X\YjX\�_Za`VPfV_j��]^\VU[S_�

/�4NYS^N��[SaTSYV�k`\�`i��@^VPS`��CSOm�`^aR[\�aU[N`j�

>N�_dS[S�`i�_\P_SZ�R^aQ\W��@N^VX�\eS[j�_VYj[\�`SOm�ZS�

[mS �̀

/�4_S�Zi�P�k`\W�TVU[V�\RV[NX\P\�^NU[iS��H`\�TS�XN_N�

S`_m�]N^VXN��`\�k`\�Z\W�Q\^[\YiT[iW�VZVRT�V�P�XNX\W�`\

_`S]S[V�\OS^SQ��M�P_SQRN�P�[SZ�XN`Nl_j��2�P\`�`SOm�PVTa

P]S^PiS�

/�K`\�]\`\Za��e`\�`i�[N�_dS[S��N�m�P�UNYS��[N�_XY\[Nc�TS

]S^S_SXN`j_m�[S�]^Vc\RVY\_j�

/�>a��P\`�V�]S^S_SXYV_j��CSOm�XNX�U\Pa`��@\YaeNS`_m�[S

_\P_SZ�X^N_VP\�/�`i�ZS[m�U[NSfj��N�m�`SOm�[S �̀

M�[NUPNY�_SOm��V�Zi��[S�_[VZNm�]S^eN`\X��]\TNYV�R^aQ

R^aQa�^aXV�

/�>a��e`\��]\Q[NYV��/�_]^\_VY�4NYS^N��Pi[\_m�P]S^SR

^aXV�_�]NYXNZV��Q\`\Pm_j�\``\YX[a`j_m�V�]\YS`S`j�P[VU�

/�6N��U[NSfj��m�P]S^PiS�[N�,6\YYN^S-�V��eS_`[\�Q\P\^m�

_`^Nf[\PN`\�

/�EVQ[m�P\]^\_��[N�_PS`S�[S`�_`^Nf[SS�`\Q\�_`^NcN��X\�

`\^iW�`i�]^VRaZNY�_SOS�_NZ��ANU�cPN`VY\�aZN�_lRN�UN�

O^N`j_m��`\�aT�]\_`N^NW_m�PUm`j�k`\`�,6\YYN^-��5YNP[\S�

[S�^NUQ\[mW_m��N�`\�a[S_S �̀�:RV�aPS^S[[\��[S�_]SfN��=i_�

YS[[\�_`NPj�P]S^SRV�_SOm�̀ \eXa��_]a_XNW_m�X�[SW��_`NPj�_YS�

Ralgal��V�̀ NX�fNQ�UN�fNQ\Z�[S�UNZS`Vfj��XNX�_]a_`Vfj_m�

]\[mY�

�



����������	�

/�@\[mY�

/�>a��`\QRN�UN�Z[\W��@\ScNYV�

/�@\ScNYV�

?[� \``\YX[aY_m� V� ]\YS`SY� P[VU�� m� ^V[aY_m� UN� [VZ�

;NX\S�`\�P^SZm�4NYS^N�fSY�ea`j�P]S^SRV��V[\QRN�]^V`\^�

ZNTVPNm��\QYmRiPNY_m��[\��\O[N^aTVP��e`\�PSR\ZiW�_�UN�

RNeSW�]\`Vc\[jXa�_]^NPYmS`_m��ZNc[aY�Z[S�^aX\W�V�eS^SU

ZQ[\PS[VS�V_eSU�P�`S[V_`\Z�XaYaN^S�

M�[S�]\Z[VY�� XNX� _]a_`VY_m��ANR\_`V�[S�OiY\��OiYN

`\YjX\� \R[N� Zi_Yj�� ,BYNPN� O\Qa� /� ^aXV�� [\QV�� Q\Y\PN

dSYi-��:�a_`NY\_`j��?[N�`NX�[NXN`VYN��e`\�XN`N`j_m�P�k`\`

RS[j�m�aTS�[S�_Z\Q��>S�a[VZNYN_j�R^\Tj�P�[\QNc��OiY\

`NX\S�\gagS[VS��e`\�]\�Z[S�]^\ScNY�̀ ^NX`\^��4�_SOm�m�]^V�

fSY�`\YjX\�]\_YS�X\[`^N_`[\Q\�RafN�V�R[SP[\Q\�_[N�

@^\OaTRS[VS�]\_YS�,bVS_`i-�UN]\Z[VY\_j�[NR\YQ\��B

X^\PN`V�m�]\R[mY_m�R^aQVZ�eSY\PSX\Z��5\^R\_`j�UN�_SOm��UN

`\��e`\�_Z\Q�_RSYN`j�k`\��]S^S]\Y[mYN�ZS[m��4\`�_SWeN_�

]\_YS�,6\YYN^N-��m�_�]\Y[iZ�]^NP\Z�Z\Q�[NUiPN`j�_SOm

Q\^[\YiT[VX\Z�

4SeS^\Z�`\Q\�TS�R[m�m��]\�a_`N[\PVPfSW_m�`^NRVdVV�

]^VQYN_VY�`\PN^VgN��_�X\`\^iZ�Zi�]^VScNYV�[N�HSQS �̀�P

^S_`\^N[��e`\Oi�\`ZS`V`j�_`\Yj�PNT[\S�_\Oi`VS�P�Z\SW

Q\^[\YiT[\W�OV\Q^NbVV�

@\O^\RVP�]\�^NU[iZ�UNPSRS[VmZ�P�]\V_XNc�ZS_`N��Zi
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