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L#5#/,8,';,<5,A*3,#2-.'/(012#%$(3'(61h#6$3"=#$6='<('(<*6*>
f'6"18,#'($61$6$3*='/(012#%$(3'X*%)(52,+**Z'*'X*"*Z'3(;%*0%(3#%*='*%-.'(E6$(=$#"&6$3Q'<5#<=$6$31!h*.'

*.' <5#/6$,3"#%*!Q' 510(3(/*$#"&Q' *%(#' /("M%(6$%(#' "*+(' *"*' 1<("%(2(8#%%-9' <5#/6$,3*$#"&'!5*/*8#60(4(' "*+,Q'
*%/*3*/1,"&%-9'<5#/<5*%*2,$#"&Q'#4('1<("%(2(8#%%-9'<5#/6$,3*$#"&'*2##$'<5,3('<5#/6$,3*$&'/("M%(6$%(21'"*+1'
<*6&2#%%(#'(E�=6%#%*#'<5*8*%'%#<5#/6$,3"#%*='/(012#%$(3>

f'6"18,#'($0,;,'510(3(/*$#"=Q'*%(4('/("M%(6$%(4('"*+,'*"*'1<("%(2(8#%%(4('<5#/6$,3*$#"='!5*/*8#60(4('
"*+,Q' *%/*3*/1,"&%(4(' <5#/<5*%*2,$#"=Q' #4(' 1<("%(2(8#%%(4(' <5#/6$,3*$#"=' <5#/6$,3*$&' %#(E.(/*2-#' /"='
<5(3#/#%*='<5(3#50*'/(012#%$-Q'3',0$#'<5(3#50*'<5(*;3(/*$6='6(($3#$6$31!h,=';,<*6&>

f' 6"18,#' <5#<=$6$3(3,%*=' 6(' 6$(5(%-'!5*/*8#60(4(' "*+,Q' *%/*3*/1,"&%(4(' <5#/<5*%*2,$#"=' <5(3#/#%*!'
<5(3#50*Q' ,' $,0M#' (45,%*8#%*=' /(6$1<,' /("M%(6$%-.' "*+' %,' <5(3#5=#21!' $#55*$(5*!' /("M%(6$%-2' "*+(2'
6(6$,3"=#$6='3'<5(*;3("&%(9')(52#',0$'*'%,<5,3"=#$6='6'<5*"(M#%*#2'%#(E.(/*2-.'/(012#%$(3'*'6(<5(3(/*$#"&%-2'
<*6&2(2'3'(54,%'<5(015,$15-'/"='5#A#%*='3(<5(6,'('<5*%=$**'2#5'<5(015(560(4('5#,4*5(3,%*=>

f' 6"18,#Q' #6"*' <5(3#/#%*#' <",%(3(9' *"*' 3%#<",%(3(9' 3-#;/%(9' <5(3#50*' (0,;,"(6&' %#3(;2(M%-2' 3' 63=;*'
6' ($61$6$3*#2' *%/*3*/1,"&%(4(' <5#/<5*%*2,$#"=Q' #4(' 1<("%(2(8#%%(4(' <5#/6$,3*$#"=Q' 510(3(/*$#"=' *"*' *%(4('
/("M%(6$%(4('"*+,'!5*/*8#60(4('"*+,'"*E('3' 63=;*' 6'),0$*8#60*2'%#(61h#6$3"#%*#2'/#=$#"&%(6$*'!5*/*8#60*2'
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"*+(2Q' *%/*3*/1,"&%-2' <5#/<5*%*2,$#"#2' "*E(' 3' 63=;*' 6' *%-2*' /#96$3*=2*' XE#;/#96$3*#2Z' *%/*3*/1,"&%(4('
<5#/<5*%*2,$#"=Q' #4(' 1<("%(2(8#%%(4(' <5#/6$,3*$#"=Q' 510(3(/*$#"=' *"*' *%(4(' /("M%(6$%(4(' "*+,' !5*/*8#60(4('
"*+,Q'<(3"#0A*2*'%#3(;2(M%(6$&'<5(3#/#%*='<5(3#50*Q'/("M%(6$%(#'"*+('6(6$,3"=#$',0$'('%#3(;2(M%(6$*'<5(3#/#%*='
6(($3#$6$31!h#9'<5(3#50*'6'10,;,%*#2'<5*8*%'%#3(;2(M%(6$*'##'<5(3#/#%*=>'f'\$(2'6"18,#'(54,%'21%*+*<,"&%(4('
0(%$5("='3' $#8#%*#' $5#.'2#6=+#3' 6('/%=' 6(6$,3"#%*=' ,0$,'('%#3(;2(M%(6$*'<5(3#/#%*=' 6(($3#$6$31!h#9'<5(3#50*'
3<5,3#' <5*%=$&' 5#A#%*#' (' <5(3#/#%**' 3' ($%(A#%**' $,0*.'!5*/*8#60(4(' "*+,Q' *%/*3*/1,"&%(4(' <5#/<5*%*2,$#"='
<",%(3(9'*"*'3%#<",%(3(9'3-#;/%(9'<5(3#50*'E#;'3%#6#%*='<",%(3(9'<5(3#50*'3'#M#4(/%-9'<",%'<",%(3-.'<5(3#5(0'
*'E#;'<5#/3,5*$#"&%(4('13#/(2"#%*='!5*/*8#60(4('"*+,Q'*%/*3*/1,"&%(4('<5#/<5*%*2,$#"=>

IC>'P,06*2,"&%-9'65(0'3-<("%#%*='/,%%(9',/2*%*6$5,$*3%(9'<5(+#/15-'6(3<,/,#$'6('65(0,2*'(61h#6$3"#%*='
21%*+*<,"&%(4('0(%$5("='3'16$,%(3"#%%(2'/"='<5(3#/#%*='<",%(3(9'<5(3#50*>

IF>'~*+,2*Q'($3#$6$3#%%-2*';,'*6<("%#%*#',/2*%*6$5,$*3%(9'<5(+#/15-Q'=3"=!$6='/("M%(6$%-#'"*+,'(54,%,'
21%*+*<,"&%(4('0(%$5("=>

IJ>'@#;1"&$,$(2',/2*%*6$5,$*3%(9'<5(+#/15-'=3"=#$6='16$,%(3"#%*#'),0$,'%,"*8*='*"*'($61$6$3*='%,51A#%*9'
16$,%(3"#%%-.'$5#E(3,%*9>

L@:faBaO?a'fOaL~RO:f:d'L@:fa@S?

II>':6%(3,%*=2*'/"='<5(3#/#%*='3%#<",%(3(9'<5(3#50*'!5*/*8#60(4('"*+,Q'*%/*3*/1,"&%(4('<5#/<5*%*2,$#"='
=3"=!$6=N

CZ' *6$#8#%*#' 65(0,' *6<("%#%*=' 5,%##' 3-/,%%(4(' <5#/<*6,%*=' (E' 16$5,%#%**' 3-=3"#%%(4(' %,51A#%*='
(E=;,$#"&%-.'$5#E(3,%*9'*'X*"*Z'$5#E(3,%*9Q'16$,%(3"#%%-.'21%*+*<,"&%-2*'<5,3(3-2*',0$,2*�

FZ' <(6$1<"#%*#' 3' (54,%' 21%*+*<,"&%(4(' 0(%$5("=' ;,=3"#%*=' ($' !5*/*8#60(4(' "*+,' *"*' *%/*3*/1,"&%(4('
<5#/<5*%*2,$#"='('<5#/(6$,3"#%**'<5,3(3(4('6$,$16,Q'6<#+*,"&%(4('5,;5#A#%*='X"*+#%;**Z'%,'<5,3('(61h#6$3"#%*='
($/#"&%-.'3*/(3'/#=$#"&%(6$*'*"*'5,;5#A#%*='X6(4",6(3,%*=Z'%,'(61h#6$3"#%*#'*%-.'!5*/*8#60*';%,8*2-.'/#96$3*9Q'
#6"*' <5(3#/#%*#' 6(($3#$6$31!h#9' 3%#<",%(3(9' <5(3#50*' !5*/*8#60(4(' "*+,Q' *%/*3*/1,"&%(4(' <5#/<5*%*2,$#"='
<5#/162($5#%('<5,3*",2*'<5#/(6$,3"#%*='<5,3(3(4('6$,$16,Q'6<#+*,"&%(4('5,;5#A#%*='X"*+#%;**ZQ'3-/,8*'5,;5#A#%*='
X6(4",6(3,%*=Z�

JZ' 2($*3*5(3,%%(#' <5#/6$,3"#%*#' /("M%(6$%(4(' "*+,' (54,%,' 21%*+*<,"&%(4(' 0(%$5("=' <(' 5#;1"&$,$,2'
,%,"*;,' 5#;1"&$,$(3' 2#5(<5*=$*9' <(' 0(%$5("!' E#;' 3;,*2(/#96$3*=' 6' !5*/*8#60*2*' "*+,2*Q' *%/*3*/1,"&%-2*'
<5#/<5*%*2,$#"=2*Q'5,662($5#%*='*"*'<5#/3,5*$#"&%(9'<5(3#50*'<(6$1<*3A*.'3'(54,%-'21%*+*<,"&%(4('0(%$5("='
(E5,h#%*9'*';,=3"#%*9''*%/*3*/1,"&%-.'<5#/<5*%*2,$#"#9Q'!5*/*8#60*.'"*+Q'*%)(52,+**'($'(54,%(3'4(61/,56$3#%%(9'
3",6$*Q'(54,%(3'2#6$%(4('6,2(1<5,3"#%*=Q'*;'65#/6$3'2,66(3(9'*%)(52,+**'('6"#/1!h*.'),0$,.N

,Z' 3(;%*0%(3#%*#' 145(;-' <5*8*%#%*=' 35#/,' M*;%*Q' ;/(5(3&!' 45,M/,%Q' 35#/,' M*3($%-2Q' 5,6$#%*=2Q'
(051M,!h#9'65#/#Q'(E�#0$,2'01"&$15%(4('%,6"#/*='X<,2=$%*0,2'*6$(5**'*'01"&$15-Z'%,5(/(3'@(66*960(9'g#/#5,+**Q'
21;#9%-2'<5#/2#$,2'*'21;#9%-2'0(""#0+*=2Q'30"!8#%%-2'3'6(6$,3'P1;#9%(4(')(%/,'@(66*960(9'g#/#5,+**Q'(6(E('
+#%%-2Q'3'$(2'8*6"#'1%*0,"&%-2Q'/(012#%$,2'R5.*3%(4(')(%/,'@(66*960(9'g#/#5,+**Q'/(012#%$,2Q'*2#!h*2'(6(E(#'
*6$(5*8#60(#Q'%,18%(#Q'01"&$15%(#';%,8#%*#Q'3.(/=h*2'3'6(6$,3'%,+*(%,"&%(4('E*E"*($#8%(4(')(%/,Q'E#;(<,6%(6$*'
4(61/,56$3,Q','$,0M#'145(;-'85#;3-8,9%-.'6*$1,+*9'<5*5(/%(4('*'$#.%(4#%%(4('.,5,0$#5,�

EZ' <5*8*%#%*#' 35#/,'M*;%*Q' ;/(5(3&!' 45,M/,%Q' 35#/,'M*3($%-2Q' 5,6$#%*=2Q' (051M,!h#9' 65#/#Q' (E�#0$,2'
01"&$15%(4(' %,6"#/*=' X<,2=$%*0,2' *6$(5**' *' 01"&$15-Z' %,5(/(3' @(66*960(9' g#/#5,+**Q' 21;#9%-2' <5#/2#$,2' *'
21;#9%-2'0(""#0+*=2Q' 30"!8#%%-2'3' 6(6$,3'P1;#9%(4(')(%/,'@(66*960(9'g#/#5,+**Q'(6(E('+#%%-2Q'3' $(2'8*6"#'
1%*0,"&%-2Q' /(012#%$,2' R5.*3%(4(' )(%/,' @(66*960(9' g#/#5,+**Q' /(012#%$,2Q' *2#!h*2' (6(E(#' *6$(5*8#60(#Q'
%,18%(#Q'01"&$15%(#';%,8#%*#Q'3.(/=h*2'3'6(6$,3'%,+*(%,"&%(4('E*E"*($#8%(4(')(%/,Q'E#;(<,6%(6$*'4(61/,56$3,Q','
$,0M#'3(;%*0%(3#%*#'85#;3-8,9%-.'6*$1,+*9'<5*5(/%(4('*'$#.%(4#%%(4('.,5,0$#5,�

IZ' 3-=3"#%*#' <5*' <5(3#/#%**' 2#5(<5*=$*9' <(' 0(%$5("!' E#;' 3;,*2(/#96$3*=' 6' !5*/*8#60*2*' "*+,2*Q'
*%/*3*/1,"&%-2*' <5#/<5*%*2,$#"=2*' <,5,2#$5(3' /#=$#"&%(6$*' !5*/*8#60(4(' "*+,Q' *%/*3*/1,"&%(4('
<5#/<5*%*2,$#"=Q' 6(($3#$6$3*#' 0($(5-2' *"*' ($0"(%#%*#' ($' 0($(5-.' 6(4",6%(' 1$3#5M/#%%-2' )#/#5,"&%-2'
(54,%(2'*6<("%*$#"&%(9' 3",6$*Q' (61h#6$3"=!h*2')1%0+**'<(' 3-5,E($0#' *' 5#,"*;,+**' 4(61/,56$3#%%(9'<("*$*0*'
*' %(52,$*3%(K<5,3(3(21' 5#41"*5(3,%*!' 3' 16$,%(3"#%%(9' 6)#5#' /#=$#"&%(6$*Q' *%/*0,$(5,2' 5*60,' %,51A#%*='
(E=;,$#"&%-.'$5#E(3,%*9'=3"=#$6='(6%(3,%*#2'/"='<5(3#/#%*='3%#<",%(3(9'<5(3#50*Q'<5#/162($5#%%-2'3'<("(M#%**'
('3*/#')#/#5,"&%(4('4(61/,56$3#%%(4('0(%$5("='X%,/;(5,Z�

VZ' $5#E(3,%*#'<5(015(5,'('<5(3#/#%**'3%#<",%(3(9'<5(3#50*'3'5,20,.'%,/;(5,' ;,'*6<("%#%*#2';,0(%(3'<('
<(6$1<*3A*2'3'(54,%-'<5(015,$15-'2,$#5*,",2'*'(E5,h#%*=2>

IV>' L5#/2#$(2' 3%#<",%(3(9' <5(3#50*' =3"=#$6=' 6(E"!/#%*#' !5*/*8#60*2' "*+(2Q' *%/*3*/1,"&%-2'
<5#/<5*%*2,$#"#2'3'<5(+#66#'(61h#6$3"#%*='/#=$#"&%(6$*''(E=;,$#"&%-.'$5#E(3,%*9Q'3-<("%#%*#'5,%##'3-/,%%-.'
<5#/<*6,%*9Q' <5(3#/#%*#' 2#5(<5*=$*9' <(' <5#/($35,h#%*!' <5*8*%#%*=' 35#/,' M*;%*Q' ;/(5(3&!' 45,M/,%Q' 35#/,'
M*3($%-2Q'5,6$#%*=2Q'(051M,!h#9'65#/#Q'(E�#0$,2'01"&$15%(4('%,6"#/*='X<,2=$%*0,2'*6$(5**'*'01"&$15-Z'%,5(/(3'
@(66*960(9'g#/#5,+**Q'<('(E#6<#8#%*!'E#;(<,6%(6$*'4(61/,56$3,Q'<('<5#/1<5#M/#%*!'3(;%*0%(3#%*='85#;3-8,9%-.'
6*$1,+*9'<5*5(/%(4('*'$#.%(4#%%(4('.,5,0$#5,Q'<('"*03*/,+**'<(6"#/6$3*9'<5*8*%#%*='$,0(4('35#/,>

ID>'L5*'%,"*8**'(/%(4('*"*'%#60("&0*.'(6%(3,%*9Q'16$,%(3"#%%-.'<1%0$(2'IJ'%,6$(=h#4('R/2*%*6$5,$*3%(4('
5#4",2#%$,Q'/("M%(6$%(#'"*+('(61h#6$3"=#$'<(/4($(301'<5(#0$,'5,6<(5=M#%*='('<5(3#/#%**'<5(3#50*'3'6(($3#$6$3**'
6'$5#E(3,%*=2*Q'16$,%(3"#%%-2*'<1%0$(2'JI'%,6$(=h#4('R/2*%*6$5,$*3%(4('5#4",2#%$,>

IY>' :E5,h#%*=' *' ;,=3"#%*=Q' %#' <(;3("=!h*#' 16$,%(3*$&' "*+(Q' (E5,$*3A##6=' 3' R/2*%*6$5,+*!Q' ,' $,0M#'
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(E5,h#%*='*' ;,=3"#%*=Q'%#' 6(/#5M,h*#' 63#/#%*9'('),0$,.Q' 10,;,%%-.'3'<1%0$#'IJ'%,6$(=h#4('R/2*%*6$5,$*3%(4('
5#4",2#%$,Q'%#'2(41$'6"1M*$&'(6%(3,%*#2'/"='<5(3#/#%*='3%#<",%(3(9'<5(3#50*>

f'6"18,#Q'#6"*'*;"(M#%%,='3'(E5,h#%**'*"*';,=3"#%**'*%)(52,+*='2(M#$'=3"=$&6='(6%(3,%*#2'/"='<5(3#/#%*='
3%#<",%(3(9' <5(3#50*Q' /("M%(6$%(#' "*+(' <5*' %,"*8**' 1' %*.' (E(6%(3,%%-.' 6(2%#%*9' 3' ,3$(56$3#' (E5,h#%*=' *"*'
;,=3"#%*='(E=;,%-'<5*%=$&'5,;12%-#'2#5-'0'16$,%(3"#%*!'(E5,$*3A#4(6='"*+,>

:E5,h#%*='*';,=3"#%*=Q'%,<5,3"#%%-#';,=3*$#"#2'3')(52#'\"#0$5(%%-.'/(012#%$(3Q'2(41$'6"1M*$&'(6%(3,%*#2'
/"='<5(3#/#%*='3%#<",%(3(9'<5(3#50*'$("&0('<5*'16"(3**Q'8$('(%*'E-"*'%,<5,3"#%-';,=3*$#"#2'6'*6<("&;(3,%*#2'
65#/6$3'*%)(52,+*(%%(K0(221%*0,+*(%%-.'$#.%("(4*9Q'<5#/162,$5*3,!h*.'(E=;,$#"&%1!',3$(5*;,+*!';,=3*$#"='3'
#/*%(9'6*6$#2#'*/#%$*)*0,+**'*',1$#%$*)*0,+**>

L5*' 3-%#6#%**' 5#A#%*=' (E' ($0,;#' 3' <5(3#/#%**' <5(3#50*' /("M%(6$%(#' "*+(' ,/2*%*6$5,+**' 13#/(2"=#$'
;,=3*$#"='('<5*%=$(2'5#A#%**>

L5*' 5,662($5#%**' (E5,h#%*9' *' ;,=3"#%*9Q' *%)(52,+**' (' ),0$,.Q' 10,;,%%-.' 3' <1%0$#' IJ' %,6$(=h#4('
R/2*%*6$5,$*3%(4(' 5#4",2#%$,Q' /("M%-' 18*$-3,$&6=' 5#;1"&$,$-' 5,662($5#%*=' 5,%##' <(6$1<*3A*.' <(/(E%-.'
(E5,h#%*9'*';,=3"#%*9Q'*%)(52,+**Q','$,0M#'5#;1"&$,$-'5,%##'<5(3#/#%%-.'2#5(<5*=$*9'<('0(%$5("!'3'($%(A#%**'
6(($3#$6$31!h*.'!5*/*8#60*.'"*+Q'*%/*3*/1,"&%-.'<5#/<5*%*2,$#"#9>

Ii>' L5*' ($61$6$3**' /(6$(3#5%(9' *%)(52,+**' (' "*+#Q' /(<16$*3A#2' %,51A#%*#' (E=;,$#"&%-.' $5#E(3,%*9Q'
/(6$,$(8%-.'/,%%-.'('),0$,.Q'10,;,%%-.'3'<1%0$#'IJ'%,6$(=h#4(',/2*%*6$5,$*3%(4('5#4",2#%$,Q'/("M%(6$%-2'"*+(2'
2(M#$' E-$&' <5(3#/#%,' <5#/3,5*$#"&%,=' <5(3#50,' <(6$1<*3A#9' *%)(52,+**>' f' .(/#' <5(3#/#%*=' <5#/3,5*$#"&%(9'
<5(3#50*'<(6$1<*3A#9'*%)(52,+**'<5*%*2,!$6='2#5-'<(' ;,<5(61' /(<("%*$#"&%-.' 63#/#%*9'*'2,$#5*,"(3' X3' $(2'
8*6"#' 3' 16$%(2' <(5=/0#Z' 1' "*+Q' %,<5,3*3A*.' ;,=3"#%*=' *' (E5,h#%*=Q' <5#/6$,3*3A*.' *%)(52,+*!Q' <5(3(/*$6='
5,662($5#%*#' /(012#%$(3' !5*/*8#60(4(' "*+,Q' *%/*3*/1,"&%(4(' <5#/<5*%*2,$#"=Q' *2#!h*.6=' 3' 5,6<(5=M#%**'
(54,%,' 21%*+*<,"&%(4(' 0(%$5("=Q' <5*' %#(E.(/*2(6$*' <5(3(/=$6=' 2#5(<5*=$*=' <(' 0(%$5("!' E#;' 3;,*2(/#96$3*=' 6'
!5*/*8#60*2*'"*+,2*Q' *%/*3*/1,"&%-2*'<5#/<5*%*2,$#"=2*'*' E#;' 3(;"(M#%*='%,' 10,;,%%-.'"*+'(E=;,%%(6$*'<('
<5#/6$,3"#%*!' *%)(52,+**' *' *6<("%#%*!' $5#E(3,%*9' /("M%(6$%(4(' "*+,>' f' 5,20,.' <5#/3,5*$#"&%(9' <5(3#50*' 1'
!5*/*8#60(4('"*+,Q'*%/*3*/1,"&%(4('<5#/<5*%*2,$#"=Q'2(41$'E-$&';,<5(A#%-'<(=6%#%*='3'($%(A#%**'<("18#%%(9'
*%)(52,+**Q'%('<5#/6$,3"#%*#'$,0*.'<(=6%#%*9'*'*%-.'/(012#%$(3'%#'=3"=#$6='(E=;,$#"&%-2>

I[>' L5*' 3-=3"#%**' <(' 5#;1"&$,$,2' <5#/3,5*$#"&%(9' <5(3#50*' "*+Q' /(<16$*3A*.' %,51A#%*#' (E=;,$#"&%-.'
$5#E(3,%*9Q' <("18#%**' /(6$,$(8%-.' /,%%-.' (' ),0$,.Q' 10,;,%%-.' 3' <1%0$#' II' %,6$(=h#4(' R/2*%*6$5,$*3%(4('
5#4",2#%$,Q' /("M%(6$%(#' "*+(' (61h#6$3"=#$' <(/4($(301' 2($*3*5(3,%%(4(' 5#A#%*=' (' %,;%,8#%**' 3%#<",%(3(9'
<5(3#50*'<('(6%(3,%*=2Q'10,;,%%-2'3'<1%0$#'II'%,6$(=h#4('R/2*%*6$5,$*3%(4('5#4",2#%$,>

L(' 5#;1"&$,$,2' <5#/3,5*$#"&%(9' <5(3#50*' 2#5-' <(' <5*3"#8#%*!' !5*/*8#60(4(' "*+,Q' *%/*3*/1,"&%(4('
<5#/<5*%*2,$#"='0'($3#$6$3#%%(6$*'%#'<5*%*2,!$6=>

VG>' L(' 5#A#%*!' 510(3(/*$#"=' (54,%,' 21%*+*<,"&%(4(' 0(%$5("=' <5#/3,5*$#"&%,=' <5(3#50,Q' 3%#<",%(3,='
<5(3#50,' <5#05,h,!$6=Q' #6"*' <(6"#' %,8,",' 6(($3#$6$31!h#9' <5(3#50*' 3-=3"#%,' ,%(%*2%(6$&' (E5,h#%*=' *"*'
;,=3"#%*=Q'=3*3A*.6='<(3(/(2'/"='##'(54,%*;,+**Q'"*E('16$,%(3"#%-';,3#/(2('%#/(6$(3#5%-#'63#/#%*=Q'6(/#5M,h*#6='
3'(E5,h#%**'*"*';,=3"#%**>

VC>' R/2*%*6$5,+*=' 3<5,3#' (E5,$*$&6=' 3' 61/' 6' *60(2' (' 3;-60,%**' 6' !5*/*8#60(4(' "*+,Q' *%/*3*/1,"&%(4('
<5#/<5*%*2,$#"=Q'5,6.(/(3Q'<(%#6#%%-.'R/2*%*6$5,+*#9'3'63=;*'6'5,662($5#%*#2'<(6$1<*3A*.';,=3"#%*9Q'(E5,h#%*9'
10,;,%%-.'"*+Q'#6"*'3';,=3"#%*=.Q'(E5,h#%*=.'E-"*'10,;,%-';,3#/(2('"(M%-#'63#/#%*=>

VF>'f%#<",%(3,='<5(3#50,'<5(3(/*$6='3')(52#'/(012#%$,5%(9'<5(3#50*'*'X*"*Z'3-#;/%(9'<5(3#50*'3'<(5=/0#Q'
16$,%(3"#%%(2'6(($3#$6$3#%%('<1%0$,2*'Ji'*'J['%,6$(=h#4('R/2*%*6$5,$*3%(4('5#4",2#%$,>

VJ>'f%#<",%(3,='3-#;/%,='<5(3#50,'<('(6%(3,%*=2Q'10,;,%%-2'3'<1%0$,.'IY'%,6$(=h#4('R/2*%*6$5,$*3%(4('
5#4",2#%$,Q'2(M#$'E-$&'<5(3#/#%,'/("M%(6$%-2'"*+(2N

3'($%(A#%**'!5*/*8#60*.'"*+Q'*%/*3*/1,"&%-.'<5#/<5*%*2,$#"#9'<(6"#'6(4",6(3,%*='6'(54,%(2'<5(015,$15-'
<('2#6$1'(61h#6$3"#%*='/#=$#"&%(6$*'$,0*.'!5*/*8#60*.'"*+Q'*%/*3*/1,"&%-.'<5#/<5*%*2,$#"#9>

VI>' f' /#%&' <(/<*6,%*=' 5,6<(5=M#%*=' (' <5(3#/#%**' 3%#<",%(3(9' 3-#;/%(9' <5(3#50*' !5*/*8#60(4(' "*+,Q'
*%/*3*/1,"&%(4('<5#/<5*%*2,$#"='3'+#"=.'6(4",6(3,%*='##'<5(3#/#%*='/("M%(6$%(#'"*+('<5#/6$,3"=#$'"*E('%,<5,3"=#$'
;,0,;%-2'<(8$(3-2'($<5,3"#%*#2'6'13#/(2"#%*#2'(' 3518#%**'*"*'3')(52#' \"#0$5(%%(4('/(012#%$,Q'<(/<*6,%%(4('
16*"#%%(9'03,"*)*+*5(3,%%(9'\"#0$5(%%(9'<(/<*6&!Q'3'(54,%'<5(015,$15-'<('2#6$1'(61h#6$3"#%*='/#=$#"&%(6$*'
!5*/*8#60(4('"*+,Q'*%/*3*/1,"&%(4('<5#/<5*%*2,$#"=';,=3"#%*#'('6(4",6(3,%**'<5(3#/#%*='3%#<",%(3(9'3-#;/%(9'
<5(3#50*>' S' \$(21' ;,=3"#%*!' <5*",4,!$6=' 0(<*=' 5,6<(5=M#%*=' (' <5(3#/#%**' 3%#<",%(3(9' 3-#;/%(9' <5(3#50*' *'
/(012#%$-Q'0($(5-#'6(/#5M,$'63#/#%*=Q'<(6"1M*3A*#'(6%(3,%*#2'##'<5(3#/#%*=>

VV>'7,=3"#%*#'('6(4",6(3,%**'<5(3#/#%*='3%#<",%(3(9'3-#;/%(9'<5(3#50*'!5*/*8#60(4('"*+,Q'*%/*3*/1,"&%(4('
<5#/<5*%*2,$#"='*'<5*",4,#2-#'0'%#21'/(012#%$-'5,662,$5*3,!$6='(54,%(2'<5(015,$15-'3'/#%&'*.'<(6$1<"#%*='3'
+#"=.'(+#%0*';,0(%%(6$*'<5(3#/#%*='3%#<",%(3(9'3-#;/%(9'<5(3#50*>

VD>' L(' 5#;1"&$,$,2' 5,662($5#%*=' ;,=3"#%*=' (' 6(4",6(3,%**' <5(3#/#%*=' 3%#<",%(3(9' 3-#;/%(9' <5(3#50*'
!5*/*8#60(4('"*+,Q'*%/*3*/1,"&%(4('<5#/<5*%*2,$#"='*'<5*",4,#2-.'0'%#21'/(012#%$(3'%#'<(;/%##'8#2'3'$#8#%*#'
5,E(8#4(' /%=Q' 6"#/1!h#4(' ;,' /%#2' *.' <(6$1<"#%*=Q' <5(015(5(2' *"*' #4(' ;,2#6$*$#"#2' <5*%*2,#$6=' 5#A#%*#' ('
6(4",6(3,%**'<5(3#/#%*='3%#<",%(3(9'3-#;/%(9'<5(3#50*'*"*'(E'($0,;#'3'6(4",6(3,%**'##'<5(3#/#%*=>

VY>' a6"*' (6%(3,%*#2' /"=' <5(3#/#%*=' 3%#<",%(3(9' 3-#;/%(9' <5(3#50*' =3"=#$6=' <5*8*%#%*#' 35#/,' M*;%*Q'
;/(5(3&!'45,M/,%Q'35#/,'M*3($%-2Q'5,6$#%*=2Q'(051M,!h#9'65#/#Q'(E�#0$,2'01"&$15%(4('%,6"#/*='X<,2=$%*0,2'*6$(5**'
*'01"&$15-Z'%,5(/(3'@(66*960(9'g#/#5,+**Q'E#;(<,6%(6$*'4(61/,56$3,Q','$,0M#'3(;%*0%(3#%*#'85#;3-8,9%-.'6*$1,+*9'
<5*5(/%(4('*'$#.%(4#%%(4('.,5,0$#5,Q'(E%,51M#%*#'%,51A#%*9'(E=;,$#"&%-.'$5#E(3,%*9'3'2(2#%$'6(3#5A#%*='$,0*.'



)*+,+�-/!"� 1)345�!6"���.

�. �����!"#  29 $%&'($ 2020 �.

12

%,51A#%*9Q'3'63=;*'6'%#(E.(/*2(6$&!'<5*%=$*='%#($"(M%-.'2#5'/("M%(6$%(#'"*+('3<5,3#'<5*6$1<*$&'0'<5(3#/#%*!'
3%#<",%(3(9' 3-#;/%(9' <5(3#50*' %#;,2#/"*$#"&%(' 6' *;3#h#%*#2' (54,%(3' <5(015,$15-' (' <5(3#/#%**' 2#5(<5*=$*9'
<(' 0(%$5("!' <(65#/6$3(2' %,<5,3"#%*=' /(012#%$(3Q' <5#/162($5#%%-.' <1%0$(2' VI' %,6$(=h#4(' R/2*%*6$5,$*3%(4('
5#4",2#%$,Q' 3'(54,%-'<5(015,$15-'3' $#8#%*#'/3,/+,$*'8#$-5#.'8,6(3>'f'\$(2'6"18,#'<5(015(5'*"*'#4(' ;,2#6$*$#"&'
<5*%*2,#$'5#A#%*#'('6(4",6(3,%**'<5(3#/#%*='3%#<",%(3(9'3-#;/%(9'<5(3#50*'3'/#%&'<(6$1<"#%*='6(($3#$6$31!h*.'
/(012#%$(3>

Vi>'@#A#%*#'<5(015(5,'*"*'#4(';,2#6$*$#"='('6(4",6(3,%**'<5(3#/#%*='3%#<",%(3(9'3-#;/%(9'<5(3#50*'"*E('
(E'($0,;#'3'6(4",6(3,%**'##'<5(3#/#%*='()(52"=#$6='3'<*6&2#%%(9')(52#'3'/31.'\0;#2<"=5,.Q'(/*%'*;'0($(5-.'3'/#%&'
<5*%=$*='5#A#%*='<5#/6$,3"=#$6='"*E('%,<5,3"=#$6=';,0,;%-2'<(8$(3-2'($<5,3"#%*#2'6'13#/(2"#%*#2'('3518#%**'
*"*'3')(52#'\"#0$5(%%(4('/(012#%$,Q'<(/<*6,%%(4('16*"#%%(9'03,"*)*+*5(3,%%(9'\"#0$5(%%(9'<(/<*6&!Q'3'(54,%'
21%*+*<,"&%(4('0(%$5("=>

f' 6"18,#Q' #6"*' $5#E1#$6=' %#;,2#/"*$#"&%(#' <5(3#/#%*#' 3%#<",%(3(9' 3-#;/%(9' <5(3#50*Q' 0(<*=' 5#A#%*=' ('
6(4",6(3,%**'<5(3#/#%*='3%#<",%(3(9'3-#;/%(9'<5(3#50*'%,<5,3"=#$6='(54,%(2'<5(015,$15-'3'(54,%'21%*+*<,"&%(4('
0(%$5("='6'*6<("&;(3,%*#2'*%)(52,+*(%%(K$#"#0(221%*0,+*(%%(9'6#$*>

V[>'@#A#%*#'<5(015(5,'*"*'#4(';,2#6$*$#"='('6(4",6(3,%**'<5(3#/#%*='3%#<",%(3(9'3-#;/%(9'<5(3#50*'*"*'(E'
($0,;#'3'6(4",6(3,%**'##'<5(3#/#%*='2(M#$'E-$&'(EM,"(3,%('3-A#6$(=h#21'<5(015(51'*"*'3'61/>

DG>':'<5(3#/#%**'3%#<",%(3(9'3-#;/%(9'<5(3#50*Q';,'*60"!8#%*#2'<5(3#50*Q'(6%(3,%*='<5(3#/#%*='0($(5(9'
10,;,%-'3'<1%0$,'VY'%,6$(=h#4('R/2*%*6$5,$*3%(4('5#4",2#%$,Q'!5*/*8#60(#'"*+(Q'*%/*3*/1,"&%-9'<5#/<5*%*2,$#"&'
13#/(2"=!$6='/("M%(6$%-2'"*+(2'%#'2#%##'8#2';,'/3,/+,$&'8#$-5#'8,6,'/('%,8,",'##'<5(3#/#%*='"!E-2'/(6$1<%-2'
6<(6(E(2Q'3'$(2'8*6"#'<(65#/6$3(2'\"#0$5(%%(4('/(012#%$,Q'<(/<*6,%%(4('16*"#%%(9'03,"*)*+*5(3,%%(9'\"#0$5(%%(9'
<(/<*6&!'*'%,<5,3"#%%(4('<(',/5#61'\"#0$5(%%(9'<(8$-'!5*/*8#60(4('"*+,Q'*%/*3*/1,"&%(4('<5#/<5*%*2,$#"=Q'#6"*'
$,0(9',/5#6'6(/#5M*$6='6(($3#$6$3#%%('3'#/*%(2'4(61/,56$3#%%(2'5##6$5#'!5*/*8#60*.'"*+Q'#/*%(2'4(61/,56$3#%%(2'
5##6$5#' *%/*3*/1,"&%-.' <5#/<5*%*2,$#"#9' "*E(' 5,%##' E-"' <5#/6$,3"#%' !5*/*8#60*2' "*+(2Q' *%/*3*/1,"&%-2'
<5#/<5*%*2,$#"#2'3'(54,%'21%*+*<,"&%(4('0(%$5("=>'f'6"18,#Q'#6"*'3'5#;1"&$,$#'/#=$#"&%(6$*'!5*/*8#60(4('"*+,Q'
*%/*3*/1,"&%(4(' <5#/<5*%*2,$#"=' <5*8*%#%' *"*' <5*8*%=#$6=' 35#/' M*;%*Q' ;/(5(3&!' 45,M/,%Q' 35#/' M*3($%-2Q'
5,6$#%*=2Q'(051M,!h#9'65#/#Q'(E�#0$,2'01"&$15%(4('%,6"#/*='X<,2=$%*0,2'*6$(5**'*'01"&$15-Z'%,5(/(3'@(66*960(9'
g#/#5,+**Q'E#;(<,6%(6$*'4(61/,56$3,Q','$,0M#'3(;%*0"*'*"*'2(41$'3(;%*0%1$&'85#;3-8,9%-#'6*$1,+**'<5*5(/%(4('*'
$#.%(4#%%(4('.,5,0$#5,Q'<5#/3,5*$#"&%(#'13#/(2"#%*#'!5*/*8#60*.'"*+Q'*%/*3*/1,"&%-.'<5#/<5*%*2,$#"#9'('%,8,"#'
<5(3#/#%*='3%#<",%(3(9'3-#;/%(9'<5(3#50*'%#'$5#E1#$6=>

DC>'f'6"18,#'<5(3#/#%*='3%#<",%(3(9'3-#;/%(9'<5(3#50*'8"#%(3'6,2(5#41"*51#2(9'(54,%*;,+**'/("M%(6$%(#'
"*+(' (E=;,%(' 13#/(2*$&' 6,2(5#41"*51#21!' (54,%*;,+*!' (' <5(3#/#%**' 3%#<",%(3(9' 3-#;/%(9' <5(3#50*' 3' +#"=.'
(E#6<#8#%*='3(;2(M%(6$*'18,6$*='*"*'<5*61$6$3*='##'<5#/6$,3*$#"='<5*'<5(3#/#%**'3%#<",%(3(9'3-#;/%(9'<5(3#50*>

f' 6"18,#' 3-=3"#%*=' %,51A#%*9' 8"#%,2*' 6,2(5#41"*51#2(9' (54,%*;,+**' (E=;,$#"&%-.' $5#E(3,%*9Q'
<̀("%(2(8#%%(#'"*+('<5*'<5(3#/#%**'3%#<",%(3(9'3-#;/%(9'<5(3#50*'$,0*.'8"#%(3'6,2(5#41"*51#2(9'(54,%*;,+**'

(E=;,%('6((Eh*$&'3'6,2(5#41"*51#21!'(54,%*;,+*!'('3-=3"#%%-.'%,51A#%*=.'3'$#8#%*#'<=$*'5,E(8*.'/%#9'6('/%='
(0(%8,%*='<5(3#/#%*='3%#<",%(3(9'3-#;/%(9'<5(3#50*>

DF>'f'6"18,#Q'#6"*'(6%(3,%*#2'/"='<5(3#/#%*='3%#<",%(3(9'<5(3#50*'=3"=#$6='*6$#8#%*#'65(0,'*6<("%#%*='
!5*/*8#60*2' "*+(2Q' *%/*3*/1,"&%-2' <5#/<5*%*2,$#"#2' <5#/<*6,%*=' (E' 16$5,%#%**' 3-=3"#%%(4(' %,51A#%*='
(E=;,$#"&%-.' $5#E(3,%*9Q' <5#/2#$(2' $,0(9' <5(3#50*' 2(M#$' =3"=$&6=' $("&0(' *6<("%#%*#' 3-/,%%(4(' (54,%(2'
21%*+*<,"&%(4('0(%$5("='<5#/<*6,%*=>

DJ>' R/2*%*6$5,$*3%,=' <5(+#/15,' <(' <5(3#/#%*!' 3%#<",%(3(9' <5(3#50*' <5#/162,$5*3,#$' 6"#/1!h*#'
,/2*%*6$5,$*3%-#'/#96$3*=N

CZ'<(/4($(30,'5,6<(5=M#%*='('<5(3#/#%**'3%#<",%(3(9'<5(3#50*�
FZ'6(4",6(3,%*#'6'(54,%,2*'<5(015,$15-'<5(3#/#%*='3%#<",%(3(9'<5(3#50*'X<5*'%#(E.(/*2(6$*Z�
JZ' 13#/(2"#%*#' !5*/*8#60(4(' "*+,Q' *%/*3*/1,"&%(4(' <5#/<5*%*2,$#"=' (' <5#/6$(=h#9' <5(3#50#' X<5*'

%#(E.(/*2(6$*Z�
IZ'<5(3#/#%*#'3%#<",%(3(9'<5(3#50*>
DI>'P,06*2,"&%-9'65(0'3-<("%#%*='/,%%(9',/2*%*6$5,$*3%(9'<5(+#/15-'6(3<,/,#$'6('65(0,2*'(61h#6$3"#%*='

21%*+*<,"&%(4('0(%$5("='3'16$,%(3"#%%(2'/"='<5(3#/#%*='3%#<",%(3(9'<5(3#50*>
DV>'~*+,2*Q'($3#$6$3#%%-2*';,'*6<("%#%*#',/2*%*6$5,$*3%(9'<5(+#/15-Q'=3"=!$6=' <̀("%(2(8#%%-#'"*+,>
DD>'@#;1"&$,$(2',/2*%*6$5,$*3%(9'<5(+#/15-'=3"=#$6='16$,%(3"#%*#'),0$,'%,"*8*='*"*'($61$6$3*='%,51A#%*9'

(E=;,$#"&%-.'$5#E(3,%*9>

:g:@P~aO?a'@a7 ~̀�TRT:f'L@:fa@S?

DY>' :6%(3,%*#2' /"=' %,8,",' ,/2*%*6$5,$*3%(9' <5(+#/15-' <(' ()(52"#%*!' 5#;1"&$,$(3' <5(3#50*' =3"=#$6='
;,3#5A#%*#'<5(3#/#%*='<",%(3(9'X3%#<",%(3(9Z'/(012#%$,5%(9'X3-#;/%(9Z'<5(3#50*>

Di>' R/2*%*6$5,$*3%,=' <5(+#/15,' <(' ()(52"#%*!' 5#;1"&$,$(3' <5(3#50*' <5#/162,$5*3,#$' 6"#/1!h*#'
,/2*%*6$5,$*3%-#'/#96$3*=N

CZ'<(/4($(30,'*'<(/<*6,%*#',0$,'<5(3#50*�
FZ'%,<5,3"#%*#',0$,'<5(3#50*'*"*'3518#%*#',0$,'<5(3#50*'<5(3#5=#2(21'"*+1>
D[>' L(/4($(30,' 5#;1"&$,$(3' <5(3#50*' 6(E"!/#%*=' (E=;,$#"&%-.' $5#E(3,%*9' *' $5#E(3,%*9Q' 16$,%(3"#%%-.'

21%*+*<,"&%-2*'<5,3(3-2*',0$,2*Q'(61h#6$3"=#$6='%,'(6%(3,%**'2,$#5*,"(3Q'<("18#%%-.'3'5#;1"&$,$#'<5(3#50*>
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YG>'R0$'<5(3#50*'()(52"=#$6='/("M%(6$%-2'"*+(2'3'/31.'\0;#2<"=5,.'%#<(65#/6$3#%%('<(6"#'##';,3#5A#%*=>
YC>'f',0$#'<5(3#50*'10,;-3,!$6=N
CZ'/,$,Q'35#2='*'2#6$('6(6$,3"#%*=',0$,'<5(3#50*�
FZ'%,*2#%(3,%*#'(54,%,'21%*+*<,"&%(4('0(%$5("=�
JZ'/,$,'*'%(2#5'5,6<(5=M#%*='('<5(3#/#%**'<5(3#50*�
IZ'),2*"**Q'*2#%,Q'($8#6$3,'*'/("M%(6$*' <̀("%(2(8#%%-.X(4(Z'"*+X,Z�
VZ'%,*2#%(3,%*#'<5(3#5=#2(4('!5*/*8#60(4('"*+,Q'),2*"*=Q'*2='*'($8#6$3('*%/*3*/1,"&%(4('<5#/<5*%*2,$#"=Q'

,'$,0M#'),2*"**Q'*2#%,Q'($8#6$3,'*'/("M%(6$*'510(3(/*$#"=Q'*%(4('/("M%(6$%(4('"*+,Q'1<("%(2(8#%%(4('<5#/6$,3*$#"='
!5*/*8#60(4(' "*+,Q' 1<("%(2(8#%%(4(' <5#/6$,3*$#"=' *%/*3*/1,"&%(4(' <5#/<5*%*2,$#"=Q' <5*61$6$3(3,3A*.' <5*'
<5(3#/#%**'<5(3#50*�

DZ'/,$,Q'35#2=Q'<5(/("M*$#"&%(6$&'*'2#6$('<5(3#/#%*='<5(3#50*�
YZ'63#/#%*='('5#;1"&$,$,.'<5(3#50*Q'3'$(2'8*6"#'('3-=3"#%%-.'%,51A#%*=.'(E=;,$#"&%-.'$5#E(3,%*9Q'(E'*.'

.,5,0$#5#'*'('"*+,.Q'/(<16$*3A*.'10,;,%%-#'%,51A#%*=�
iZ'63#/#%*='(E'(;%,0(2"#%**'*"*'($0,;#'3'(;%,0(2"#%**'6',0$(2'<5(3#50*'510(3(/*$#"=Q'*%(4('/("M%(6$%(4('

"*+,'*"*'1<("%(2(8#%%(4('<5#/6$,3*$#"='!5*/*8#60(4('"*+,Q'*%/*3*/1,"&%(4('<5#/<5*%*2,$#"=Q'#4('1<("%(2(8#%%(4('
<5#/6$,3*$#"=Q' <5*61$6$3(3,3A*.' <5*' <5(3#/#%**' <5(3#50*Q' (' %,"*8**' *.' <(/<*6#9' *"*' (E' ($0,;#' ($' 6(3#5A#%*='
<(/<*6*Q','$,0M#'63#/#%*='('3%#6#%**'3'M15%,"'18#$,'<5(3#5(0';,<*6*'('<5(3#/#%%(9'<5(3#50#'"*E('('%#3(;2(M%(6$*'
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