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!%-.,$1#%$�2)0(� -%.*)//),+� ,&�0(%�#,-3.)'(0�,2+%.��  1.0(%.�.%-.,$1#0),+� -.,()")0%$�2)0(,10�-%.*)//),+�



M[\f�g[Xf\f�jbh_W�abg�UX�cbff\U_X�j\g[bhg�g[X�[X_c�bY�g[X�_bVT_�=\fge\Vg�>WhVTg\ba�

:hg[be\gl�$=>:%�TaW�g[X�g[Xa�;TYY\a�=\i\f\baT_�>WhVTg\ba�<bhaV\_�$;=><%)�M[Ta^f�gb�

ETeel'�ElW\T'�E\mT'�TaW�FTegl�Ybe�cebi\W\aZ�fhccbeg�TaW�_XTWXef[\c�Tf�=>:�

<[T\ecXefbaf�biXe�g[X�lXTef)�B�jbh_W�T_fb�_\^X�gb�TV^abj_XWZX�<Tg[l'�LgXiX'�TaW�@eXZ�Tg�

g[X�;=><�Ybe�g[X\e�\aiT_hTU_X�W\eXVg\ba)

?\baT�\f�baX�bY�g[bfX�cXbc_X�j[b�^XXcf�cbcc\aZ�hc�\a�`l�_\YX)�L[X�jTf�T�

LhcXei\fbe�b Y�LV[bb_f�\a�g[X�;TYY\a�j[Xa�B�Y\efg�`biXW�gb�g[X�Gbeg[)�PX�^Xcg�\a�gbhV[�

biXe�g[X�lXTef'�XiXa�TYgXe�f[X�`biXW�gb�GhaTihg�:eVg\V�<b__XZX�TaW�g[Xa�g[X�=XcTeg`Xag�

bY�>WhVTg\ba�\a�QX__bj^a\YX)�:aW'�\a�T�fgeTaZX�gj\fg�b Y�YTgX'�?\baT�\f�abj�`l�g[Xf\f�

TWi\fbe�Tg�NI>B)�?\baT�\f�T_fb�T�Ye\XaW)�M[Ta^�lbh�Ybe�lbhe�cTg\XaVX�TaW�geX`XaWbhf�

fhccbeg�Tf�B�fgehZZ_XW�g[ebhZ[�g[X�je\g\aZ�bY�g[\f�fgbel)

:aaX(Ebh\fX�\f�T�iXel�fcXV\T_�cXefba�gb�`X)�L[X�\f�abg�ba_l�`l�`Xagbe'�f[X�\f�T�

WXTe�Ye\XaW)�:aaX(Ebh\fX�[X_cXW�`X�gb� Y\aW�`l�ib\VX�TaW�gb�UX�T�UXggXe�je\gXe)�P\g[bhg�

[Xe�fhccbeg�TaW�XaVbheTZX`Xag'�B�WbhUg�g[Tg�g[\f�fgbel�jbh_W�[TiX�UXXa�gb_W�\a�Tal�

\agXeXfg\aZ�jTl�Tg�T__)

?\aT__l'� B�g[Ta^�`l�cTeXagf�Ybe�T�jbaWXeYh_�hcUe\aZ\aZ�TaW�Ybe�g[X�bccbegha\g\Xf�

g[Xl�[TiX�cebi\WXW�Ybe�`X�\a�`l�_\YX)�P\g[bhg�g[X\e�_biX�TaW�VbaY\WXaVX�\a�`l�TU\_\g\Xf'

B�jbh_W�abg�[TiX�UXXa�TU_X�gb�_\iX�g[X�_\YX�B�YXX_�B�[TiX�UXXa�fb�ce\i\_XZXW�gb�_XTW)

M[Ta^f�Fh`�TaW�=TW'�g[X�TWiXagheX�Vbag\ahXf�
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=ZJVZNJ[�FRI�?JWJFVHM�;JXMSISPSL]�

=ZJVZNJ[

M[\f�ThgbU\bZeTc[\VT_�aTeeTg\iX�eX_TgXf�gb�`l�XkcXe\XaVX�bY�gXTV[\aZ�\a�T�f`T__'�

D(,-�fV[bb_�\a�Ta�\fb_TgXW�Bah\g�Vb``ha\gl)�B�jTag�g[X�\aYbe`Tg\ba�ceXfXagXW�gb�haYb_W�

Tf�T�fgbel'�T�je\ggXa�aTeeTg\iX'�bY�g[X�WXiX_bc`Xag�bY�g[\f�fV[bb_�g[ebhZ[bhg�g[X�/(lXTe�

cXe\bW�$,440(,444%�\a�j[\V[�B�jTf�T�gXTV[Xe�TaW�g[Xa�T�gXTV[\aZ�ce\aV\cT_)�M[\f�

aTeeTg\iX�\f�je\ggXa�Yeb`�T�Y\efg�cXefba�cXefcXVg\iX'� Yeb`�g[X�cXefcXVg\iX�b Y�T�aba(Bah\g�

jb`Ta�_\i\aZ�T`baZfg�`bfg_l�Bah\g�cXbc_X'�TaW�baX�j[b�gThZ[g�`Tal�Bah\g�V[\_WeXa�

biXe�T�cXe\bW�bY�,+�lXTef�j\g[\a�g[X�;TYY\a�eXZ\ba�bY�<TaTWT#f�>TfgXea�:eVg\V)�Fl�bja�

\agXeceXgTg\ba�TaW�Ve\g\VT_�XkT`\aTg\ba�bY�g[X�XkcXe\XaVX�B�_\iXW�Tf�T�gXTV[Xe�TaW�

ce\aV\cT_�\a�:hfh\gghd'�TaW�`l�bja�haWXefgTaW\aZ�bY�g[bfX�cXWTZbZ\VT_�XkcXe\XaVXf�TeX�

j[Tg�B�[bcX�gb�eX_TgX�\a�g[\f�\agXeceXg\iX�aTeeTg\iX)� B�UX_\XiX�abeg[Xea�XWhVTgbef'�Bah\g�TaW�

aba(Bah\g�T_\^X'�aXXW�gb�gX__�TaW�f[TeX�g[X\e�fgbe\Xf)�M[Xl�aXXW�gb�fXX�j[Tg�[TccXaf�\a�

bg[Xe�\fb_TgXW�Vb``ha\g\Xf�f\`\_Te�gb�g[X\e�bja)�M[Xl�aXXW�gb�^abj�j[Tg�jbe^f'�j[Tg�

WbXfa#g'�TaW�j[Tg�`Tl�UX�cbff\U_X)�:_g[bhZ[�B�gX__�g[\f�fgbel�Yeb`�`l�bja�cTeg\Vh_Te�

cXefcXVg\iX'�`l�bja�_\iXW�XkcXe\XaVX'�\g�\f�baX�g[Tg�B�UX_\XiX�\f�bY�\agXeXfg�gb�bg[Xe�

abeg[Xea�XWhVTgbef'�Tf�jX__�Tf�Tal�gXTV[Xe�bY�:Ube\Z\aT_�V[\_WeXa'�be�Tal�bg[Xe�`\abe\gl�

Vh_gheT_�Zebhc'�Talj[XeX�\a�g[X�jbe_W)

B�[TiX�W\i\WXW�g[\f�g[Xf\f�\agb�g[eXX�fXVg\baf)�ITeg� ,� \f�T�cXefbaT_�TVVbhag�bY�̀ l�

Tee\iT_�TaW�fhUfXdhXag�XkcXe\XaVXf�Tf�T�gXTV[Xe'�ce\aV\cT_�TaW�Vb``\`\gl�`X`UXe�\a�

:hfh\gghd'�GhaTihg)�ITeg�-�Xkc_beXf�g[X�fgeTgXZ\Xf�TaW�gXTV[\aZ�`Xg[bWb_bZ\Xf�

\`c_X`XagXW�Tg�:d\Tghfh^�LV[bb_�biXe�T�/�lXTe�cXe\bW)�M[X�eXTfbaf�Ybe�V[bbf\aZ�g[XfX�

cTeg\Vh_Te�fgeTgXZ\Xf�TaW�\agXeiXag\baf�TeX�W\fVhffXW)�M[X�\`c_\VTg\baf�Ybe�fhVVXffYh_

,+
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gXTV[\aZ�\a�g[\f�ha\dhX'�Vebff(Vh_gheT_�Xai\eba`Xag�TeX�T_fb�Xkc_beXW)�:a�TaT_lf\f�b Y�g[X�

fV[bb_�cebZeT`�j\g[\a�g[X�Bah\g�Vh_gheT_�VbagXkg�\f�Z\iXa�g[ebhZ[bhg�g[X�V[TcgXef�b Y�ITeg�

-)�ITeg�.�fXeiXf�Tf�T�UebTW�vVbaV_hf\bafw�fXVg\ba�gb�g[X�g[Xf\f)� Bg�fh``Te\mXf�fb`X�

cbff\U_X�TafjXef�gb�g[X�dhXfg\ba�bY�j[Tg�YTVgbef�ceb`bgX�fghWXag�fhVVXff�\a�T�f`T__'�D(�

,-�Bah\g�Vb``ha\gl�fV[bb_)� BaV_hWXW�TeX�Yheg[Xe�W\fVhff\baf�ba�g[X�\`c_\VTg\baf�Ybe�

fhVVXffYh_�gXTV[\aZ'�Tf�\agebWhVXW�\a�ITeg�-)�:a�Xkc_beTg\ba�b Y �̀ l�bja�UX_\XYf�TaW�

iT_hXf�Tf�g[Xl�cXegT\a�gb�XWhVTg\ba�\f�bYYXeXW�\a�_\Z[g�bY�̀ l�XkcXe\XaVXf�\a�g[X�Gbeg[)�

M[ebhZ[bhg�ITeg�. ',�XkcTaW�g[X�fVbcX�bY�g[\f�g[Xf\f�TaW�TggX`cg�gb�fhZZXfg�jTlf�\a�

j[\V[�abeg[Xea�gXTV[\aZ�c[\_bfbc[\Xf�TaW�`Xg[bWf�`Tl�UX�UXaXY\V\T_�gb�bg[Xe�fV[bb_f�

g[ebhZ[bhg�g[X�Z_bUX)

@NLRNKNHFRHJ�SK�@XYI]

M[\f�\f�T�f\Za\Y\VTag�fghWl�Ybe�̀ Tal�eXTfbaf)�P\g[�YXj�XkVXcg\baf'�iXel�_\gg_X�

eXfXTeV[�[Tf�UXXa�VTee\XW�bhg�\a�XWhVTg\baT_�fXgg\aZf�j\g[\a�g[X�Bah\g�VbagXkg'�g[XeXYbeX'�

Tal�eXfXTeV[�\a�XWhVTg\ba�\a�GhaTihg�VTa�UX�Vbaf\WXeXW�Xkc_beTgbel)�B�jTf�XkgeX`X_l�

g[Ta^Yh_�Ybe�g[X�YXj�je\g\aZf�Ul�GhaTihg�XWhVTgbef�g[Tg�B�jTf�TU_X�gb�TVVXff'�\a�

cTeg\Vh_Te�CbTaaX�Mb`c^\af�$,443%�TaW�?\baT�Hy=babZ[hX�$,443%)� B�UX_\XiX�g[Tg�`beX�

abeg[Xea�XWhVTgbef�aXXW�gb�UX�cebi\WXW�j\g[�bccbegha\g\Xf�gb�f[TeX�g[X\e�XkcXe\XaVXf�Ul�

gX__\aZ�g[X\e�fV[bb_�fgbe\Xf)�FTal�j\__�UXaXY\g'�`bfg�\`cbegTag_l'�g[X�fghWXagf�\a�abeg[Xea�

fV[bb_f)�Hhe�fgbe\Xf�cebi\WX�aTeeTg\iXf�g[Tg�bg[Xef�VTa�eXTW�TaW�bhe�_XTea\aZ�cebi\WXf�

\af\Z[g�\agb�UXfg�ceTVg\VXf�\a�gXTV[\aZ�TaW�_XTea\aZ�\a�g[X�Gbeg[)

M[\f�eXfXTeV[�\f�eX_TgXW�gb�VheeXag�fbV\T_�\ffhXf�YTV\aZ�`Tal�:Ube\Z\aT_�

Vb``ha\g\Xf�TVebff�g[X�Vbag\aXag)�>kcbaXag\T_�fbV\T_�V[TaZX�[Tf�Vbage\UhgXW�gb�`Tal�

fbV\T_�W\YY\Vh_g\Xf)�Ebff�bY�ce\WX�\a�Vh_gheT_�[Xe\gTZX'�_bff�b Y�_TaZhTZX�TaW�_bff�b Y�Vbageb_

BB
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biXe�g[X\e�_\iXf�[TiX�T__�TWWXW�gb�g[X�fbV\T_�WXV_\aX�bY�̀ Tal�Vb``ha\g\Xf)�:al�eXfXTeV[�

g[Tg�WX_iXf�\agb�g[X�YTVgbef�g[Tg�ceb`bgX�fhVVXff�j\g[\a�g[X�Bah\g�XWhVTg\baT_�fXgg\aZ�j\__�

UX�jX_Vb`XW�Ul�_XTWXef�\a�:Ube\Z\aT_�Vb``ha\g\Xf�g[ebhZ[bhg�g[X�jbe_W)�M[\f�eXfXTeV[�

\f�T_fb�eX_TgXW�gb�T�VheeXag�cb_\g\VT_�eXT_\gl)�M[X�aXjXfg�b Y�<TaTWT#f�g[eXX�gXee\gbe\Xf'�

GhaTihg'�eXceXfXagf�cb_\g\VT_�TV[\XiX`Xag�Ybe�g[X�Bah\g�bY�g[X�XTfgXea�:eVg\V)�LX_Y(�

ZbiXea`Xag'�Tf�T�eXfh_g�bY�Ta�30!�Bah\g�`T]be\gl�\a�GhaTihg'�`XTaf�g[Tg�g[X�chU_\V�

fV[bb_�cebZeT`f�j\__�aXXW�gb�UX�^XXa_l�TjTeX�bY�j[Tg�fhccbegf�T�fhVVXffYh_�XkcXe\XaVX�

Ybe�fghWXagf�\a�GhaTihg�fV[bb_f)�M[XeX�\f�T�[X\Z[gXaXW�WXf\eX�Ybe�fhVVXff�Tf�T�aXj�

fbV\Xgl�\f�Uh\_gu[\Z[�fV[bb_�ZeTWhTgXf�TeX�WXfcXeTgX_l�aXXWXW)�?heg[Xe�cebZeT`f�j\__�

aXXW�gb�UX�WXiX_bcXW�gb�XafheX�fhVVXff�\a�g[X�fV[bb_�Vhee\Vh_h`)

M[\f�eXfXTeV[�Vbh_W�TWW�gb�TaW�Yheg[Xe�WXiX_bc�^abj_XWZX�bY�Vh_gheT__l(eX_XiTag�

cXWTZbZl�TaW�Vhee\Vh_h`)�:al�UXfg�ceTVg\VXf�B�\WXag\Yl'�eXY_XVg�hcba�TaW�g[Xa�TaT_lmX�

j\__�UX�Vbage\Uhg\baf�gb�fV[b_Tef[\c)�M[\f�eXfXTeV[�j\__�XkcTaW�^abj_XWZX�TaW�cebi\WX�

Ta�XkgXaf\ba�bY�haWXefgTaW\aZ�\a�`Tal�TeXTf)�M[X�Y\aW\aZf�bY�g[\f�fghWl�j\__�XaTU_X�

eXfXTeV[Xef�gb�ZXaXeT_\mX�gb�bg[Xe�:Ube\Z\aT_'�TaW�XiXa�aba(:Ube\Z\aT_�Vh_gheT_�Zebhcf)�

IXe[Tcf�T�f\`\_Te�̀ bWX_�Ybe�fV[bb_\aZ�\a�bg[Xe�cTegf�bY�g[X�Vbhagel'�be�g[X�jbe_W�Tg�_TeZX'�

`\Z[g�UX�YbhaW�gb�UX�XYYXVg\iX)

?JWJFVHM�;JXMSISPSL]

Fl�TccebTV[�gb�eXfXTeV[�UXZ\af�Yeb`�g[X�Tffh`cg\ba�g[Tg�\aW\i\WhT_f�VbafgehVg�

g[X\e�bja�eXT_\gl�j\g[\a�Tal�Z\iXa�f\ghTg\ba�TaW�g\`X)�M[XfX�eXT_\g\Xf�TeX�fhU]XVg\iX6� g[Xl�

TeX�fbV\T__l�TaW�XkcXe\Xag\T__l�VbafgehVgXW)�JhT_\gTg\iX�eXfXTeV[�\f�UTfXW�ba�T�aTgheT_\fg\V�

c[\_bfbc[l'�j[\V[�Tffh`Xf�g[Tg�`h_g\c_X�eXT_\g\Xf�TeX�fbV\T__l�VbafgehVgXW�g[ebhZ[

,-
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\aW\i\WhT_�TaW�Vb__XVg\iX�WXY\a\g\baf�bY�g[X�Z\iXa�f\ghTg\ba�$FTef[T__�"�Kbff`Ta'� ,444%)�

>iXa�g[bhZ[�T�j\WX�iTe\Xgl�bY�dhT_\gTg\iX�eXfXTeV[�ZXaeXf�Xk\fg'�FTef[T__�"�Kbff`Ta�

bhg_\aX�j[Tg�g[Xl�VT__�Vb``ba�Vbaf\WXeTg\baf�TaW�cebVXWheXf�Ybe�\gf�VbaWhVg)�M[Xl�fgTgX�

g[Tg�dhT_\gTg\iX�eXfXTeV[Xef�TeX�\age\ZhXW�j\g[�g[X�Vb`c_Xk\gl�bY�fbV\T_�\agXeTVg\baf�Tf�

XkceXffXW�\a�WT\_l�_\YX�TaW�j\g[�g[X�`XTa\aZf�g[X�cTeg\V\cTagf�g[X`fX_iXf�Tgge\UhgX�gb�

g[XfX�\agXeTVg\baf)�FTef[T__�"�Kbff`Ta�Zb�ba�gb�fTl�g[Tg�g[\f�\agXeXfg�gT^Xf�dhT_\gTg\iX�

eXfXTeV[Xef�\agb�aTgheT_�fXgg\aZf�eTg[Xe�g[Ta�_TUbeTgbe\Xf�TaW�YbfgXef�ceTZ`Tg\f`�\a�hf\aZ�

`h_g\c_X�`Xg[bWf�Ybe�Xkc_be\aZ�g[X�gbc\V�bY�\agXeXfg)�JhT_\gTg\iX�eXfXTeV[�\f�VbaVXeaXW�

j\g[�haWXefgTaW\aZ�T�fbV\T_�c[Xab`Xaba�Yeb`�g[X�cTeg\V\cTagf#�cXefcXVg\iXfu\g�T__bjf�

g[X�eXfXTeV[Xe�gb�\``XefX�[XefX_Y�\a�g[X�f\ghTg\ba)�:f�Ta�TVg\iX�`X`UXe�b Y�g[X�fV[bb_�TaW�

Vb``ha\gl'�B�jTf�\ag\`TgX_l�\aib_iXW�\a�g[X�c[Xab`Xaba�b Y�j[\V[�B�je\gX�TUbhg�\a�g[\f�

cTcXe)�Mb�T�ZeXTg�XkgXag�B�XagXeXW�\agb�g[X�_\iXf�bY �̀ l�fghWXagf�TaW�g[X\e�YT`\_\Xf)�

JhT_\gTg\iX�`Xg[bWf'�TaW�aTeeTg\iX�\adh\el�\a�cTeg\Vh_Te'�T__bj�Ybe�Ta�X`XeZXag�WXf\Za�Tf�

g[X�eXfXTeV[�WXiX_bcf)� B�TcceXV\TgX�g[X�jTl�dhT_\gTg\iX�eXfXTeV[�T__bjf�Ybe�g[\f�

Y_Xk\U\_\gl)

Fl�V[bfXa�ZXaeX�bY�dhT_\gTg\iX�eXfXTeV['�g[Tg�b Y�Ta�ThgbU\bZeTc[\VT_�\adh\el'�

eX_\Xf�ba�cXefbaT_�XkcXe\XaVX�`Xg[bWf'�g[X�hfX�bY�]bheaT_f�$\a�iTe\bhf�Ybe`f%'�TaW�g[X�

XYYXVg\iX�hfX�bY�aTeeTg\iX)�Fl�eXfXTeV[�haYb_Wf�Tf�T�cXefbaT_�aTeeTg\iX�WeTja�ba�_\iXW�

XkcXe\XaVX)� Bg�\f�`l�bja�XkcXe\XaVX'�`l�H=JKGF:D�HJ:;LA;:D�CFGOD=<?=�Tf�T�gXTV[Xe�bY�

Bah\g�fghWXagf'�g[Tg�fXeiXf�Tf�`l�`T\a�fbheVX�bY�WTgT)�<baaX__l�"�<_TaW\a\a�$,433%�

WXfVe\UX�cXefbaT_�ceTVg\VT_�^abj_XWZX�Tf�T�gXe`�g[Tg�VTcgheXf�g[X�\WXT�bY�XkcXe\XaVX�\a�T�

jTl�g[Tg�T__bjf�baX�gb�gT_^�TUbhg�gXTV[Xef�Tf�^abj_XWZXTU_X�TaW�^abj\aZ�cXefbaf)�

IXefbaT_�ceTVg\VT_�^abj_XWZX�\f�YbhaW�\a�g[X�cXefbayf�cTfg�XkcXe\XaVX'�\a�g[X�cXefbayf
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ceXfXag�`\aW�TaW�UbWl'�TaW�\a�g[X�cXefbayf� YhgheX�c_Taf�TaW�TVg\baf)�M[Xl�TWW�g[Tg�

cXefbaT_�ceTVg\VT_�^abj_XWZX�\f�K==F� \a�bhe�gXTV[\aZ�ceTVg\VXf)� B�Y\aW�g[Tg�g[X�gX__\aZ�b Y�T�

fgbel�\f�Ta�\agXeXfg\aZ�`Xg[bWb_bZl�\a�`l�cTeg\Vh_Te�VTfX�Ybe�`Tal�eXTfbaf'�g[X�`T\a�baX�

UX\aZ�g[Tg�Bah\g�Vh_gheX�\gfX_Y�WeTjf�ba�T�iXel�fgebaZ�beT_�geTW\g\ba�bY�fgbelgX__\aZ)

M[X�cXefbaT_�\agXeceXgTg\ba�bY �̀ l�_\iXW�XkcXe\XaVX�TaW�`l�bja�haWXefgTaW\aZ�bY�

g[bfX�cXWTZbZ\VT_�XkcXe\XaVXf'�TeX�j[Tg�B�TggX`cg�gb�eX_TgX�\a�g[\f�ThgbU\bZeTc[\VT_�

\adh\el)�=Xam\a�"�E\aVb_a�$,44/%�UX_\XiX�g[Tg�T__�eXfXTeV[�\f�\agXeceXg\iX'�Zh\WXW�Ul�T�

fXg�b Y�UX_\XYf�TaW�YXX_\aZf�TUbhg�g[X�jbe_W�TaW�[bj�\g�f[bh_W�UX�haWXefgbbW�TaW�fghW\XW)�

;h__bhZ[�"�I\aaXZTe�$-++,%�TZeXX�g[Tg�`Tal�eXfXTeV[Xef�abj�TVVXcg�g[Tg�g[Xl�TeX�abg�

W\f\agXeXfgXW�Uhg�TeX�WXXc_l�\aiXfgXW�\a�g[X\e�fghW\Xf'�cXefbaT__l�TaW�cebYbhaW_l)�M[Xl�

TWW�g[Tg�j[b�T�eXfXTeV[Xe�\f'�\f�VXageT_�gb�j[Tg�g[X�eXfXTeV[Xe�WbXf)�;h__bhZ[�"�I\aaXZTe�

TWiTaVX�g[X�\WXT�b Y�fX_Y(fghWl�eXfXTeV['�ThgbU\bZeTc[\VT_�aTeeTg\iX�UX\aZ�baX�Ybe`�bY�

fX_Y(fghWl'�Tf�eXceXfXag\aZ�T�geXaW�TjTl�Yeb`�`bWXea\f`�TaW�\gf�Tffh`cg\baf�TUbhg�

_XZ\g\`TgX�^abj_XWZX�TaW�^abj_XWZX�cebWhVg\ba�gbjTeW�UebTWXa\aZ�j[Tg�Vbhagf�Tf�

eXfXTeV[)�M[Xl�VbaVXWX�g[Tg�fX_Y(fghWl�Tf�Ta�TeXT�bY�eXfXTeV[�\a�gXTV[Xe�XWhVTg\ba�\f�\a�

\gf�\aYTaVl)�vBgf�XaWheTU\_\gl�Tf�T�`biX`Xag�\f�ZebhaWXW�\a�g[X�gehfgjbeg[\aXff�TaW�

`XTa\aZYh_aXff�bY�g[X�Y\aW\aZf�Ubg[�Ybe�\aYbe`\aZ�ceTVg\VX�gb�\`cebiX�gXTV[Xe�XWhVTg\ba�

TaW�T_fb� Ybe�̀ bi\aZ�g[X�eXfXTeV[�VbaiXefTg\ba�\a�gXTV[Xe�XWhVTg\ba�YbejTeW)))� Ba�fX_Y(�

fghW\Xf�VbaV_hf\baf�TeX�[TeW�jba'�X_hf\iX'�TeX�ZXaXeT__l�`beX�gXagTg\iX�g[Ta�abg)�M[X�T\`�

b Y�fX_Y(fghWl�eXfXTeV[�\f�gb�cebib^X'�V[T__XaZX'�TaW�\__h`\aTgX�eTg[Xe�g[Ta�VbaY\e`�TaW�

fXgg_Xw�$;h__bhZ[�"�I\aaXZTe'�-++,'�c)�-+%)� Ba�\agXeceXg\aZ�`l�fX_Y(fghWl'�B�cebi\WX�T�

Ve\g\dhX�bY�g[X�XWhVTg\baT_�VbagXkg'�Tf�jX__�Tf�g[X�baZb\aZ�\aib_iX`Xag�bY�fbhg[Xea�

XWhVTgbef�\a�GhaTihg�fV[bb_f)� Ba�bYYXe\aZ�g[\f�Ve\g\dhX�TaW�XkT`\a\aZ�`l�bja

,/
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\aib_iX`Xag�\a�g[X�flfgX`'�B�[bcX�gb�cebi\WX�Ta�XkT`c_X�bY�fbhg[Xea�XWhVTgbe�

\aib_iX`Xag�g[Tg�Vbage\UhgXW�gb�g[X�TV[\XiX`Xag�b Y�TVTWX`\V�fhVVXff'�Tf�jX__�Tf�[X_cXW�

\a�g[X�WXiX_bc`Xag�b Y�fgebaZ�Vh_gheT_�\WXag\gl�j\g[\a�Bah\g�fghWXagf)

Fl�eXfXTeV[�dhXfg\baf�VXageX�ba�g[X�cbff\U\_\g\Xf� Ybe�WX_\iXe\aZ�XYYXVg\iX'�[\Z[�

dhT_\gl�cebZeT`f�g[Tg�TeX�eX_XiTag�TaW�`XTa\aZYh_�gb�Bah\g�fghWXagf�j\g[\a�g[X�ceXfXag�

WTl�Vh_gheT_�VbagXkg)�P[Tg�TeX�g[X�YTVgbef�g[Tg�jbh_W�`T^X�T�f`T__�D(,-�Bah\g�fV[bb_�

fhVVXffYh_9�Abj�Wb�jX�WXY\aX�KM;;=KKuWbXf�fhVVXff�[TiX�W\YYXeXag�`XTa\aZf�Ybe�T�

fghWXag'�T�cTeXag'�T�Vb``ha\gl�`X`UXe'�be�T�fV[bb_�bYY\V\T_9�Bf�\g�eXTfbaTU_X�gb�XkcXVg�

g[Tg�f`T__'� \fb_TgXW�Bah\g�Vb``ha\g\Xf�fVTggXeXW�TVebff�<TaTWT#f�:eVg\V�_TaWfVTcX�VTa�

bYYXe�Vb`ceX[Xaf\iX�D(,-�cebZeT`f�j\g[\a�g[X\e�fV[bb_f9� Ba�g[\f�ThgbU\bZeTc[\VT_�

aTeeTg\iX'� B�XkT`\aX�TaW�TaT_lmX�fcXV\Y\V�YTVgbef�\a�`l�bja�gXTV[\aZ�XkcXe\XaVX�g[Tg�

`Tl�Vbage\UhgX�gb�g[X�TafjXe\aZ�bY�g[XfX�dhXfg\baf)

:NQNXFXNSRW

M[\f�eXfXTeV[�\f�T�cXefbaT_�aTeeTg\iX�TaW�fhUfXdhXag�TaT_lf\f�bY�cXefbaT_�TaW�

cebYXff\baT_�XkcXe\XaVXf'�ZTg[XeXW�biXe�T�fcXV\Y\V�cXe\bW�bY�g\`X'�Ul�Ta�XWhVTgbe�\a�Bah\g�

Vb``ha\g\Xf�g[ebhZ[bhg�g[X�<TaTW\Ta�:eVg\V)�M[X�XkT`\aTg\ba�bY�g[\f�aTeeTg\iX�\f� Yeb`�

g[X�cXefcXVg\iX�bY�T�aba(Bah\g�jb`Ta�j[b�[Tf�jbe^XW'�_\iXW�TaW�TW]hfgXW�eXTfbaTU_l�

jX__�j\g[\a�Ta�Bah\g�Vh_gheT_�Xai\eba`Xag)�M[\f�fghWl�\f�iXel�fcXV\Y\V�gb�`l�bja�

cXefbaT_�XkcXe\XaVXf�Tf�T�gXTV[Xe�TaW�ce\aV\cT_�\a�GhaTihg�fV[bb_f)�:_g[bhZ[�dhT_\gTg\iX�

fghW\Xf�TeX�abg�fgTg\fg\VT__l�ZXaXeT_\mTU_X'�g[X�Y\aW\aZf�b Y�g[\f�cTeg\Vh_Te�eXfXTeV[�cebi\WX�

T�e\V[�WXfVe\cg\ba�bY�g[X�fhVVXffXf�TaW�V[T__XaZXf�b Y�baX�_baZ(gXe`�GhaTihg�gXTV[Xe)�B�

UX_\XiX�g[Tg�g[X�Y\aW\aZf�TeX�geTafYXeTU_X�gb�bg[Xe�f\ghTg\baf)�Bg�\f�`l�[bcX�g[Tg�g[\f
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\adh\el�j\__�abg�ba_l�TWW�gb�g[X�VheeXag�haWXefgTaW\aZ�b Y�fhVVXffYh_�fV[bb_f�j\g[\a�g[X�

Bah\g�VbagXkg'�\g�j\__�T_fb�TWW�gb�g[X�^abj_XWZX�UTfX�bY�f\`\_Te_l�f\ghTgXW�:Ube\Z\aT_�be�

`\abe\gl(Vh_gheX�fV[bb_f�g[ebhZ[bhg�g[X�Vbhagel)�B�jbh_W�TeZhX�g[Tg�g[\f�eXfXTeV[�UX�

Tcc_\XW�gb�Tal�f`T__�Vb``ha\gl�fV[bb_�\a�`Tal�bg[Xe�cTegf�b Y�g[X�Z_bUX)

1SPPJHXNRL �;FRFLNRL �FRI�/RFP]^NRL�2FXF

B�XkT`\aX�fb`X�bY�g[X�YTVgbef�g[Tg�ceb`bgX�fhVVXff�Ybe�Bah\g�fghWXagf�\a�T�f`T__�

D(,-�fV[bb_)� B�eXY_XVg�XkgXaf\iX_l�ba�`l�g\`X�fcXag�Tg�:d\Tghfh^�LV[bb_�biXe�g[X�/�lXTe�

cXe\bW�WXfVe\UXW�TaW�Ve\g\VT__l�TaT_lmX�g[X�XWhVTg\baT_�Xai\eba`Xag�g[Tg�WXiX_bcXW�biXe�

g[Tg�fT`X�cXe\bW)�Fl�XkcXe\XaVX�j\g[�Bah\g�V[\_WeXa�TaW�Bah\g�Vh_gheX�XkgXaWf�UXlbaW�

`l�g\`X�fcXag�\a�:hfh\gghd�T_baXu[Ti\aZ�_\iXW�TaW�gThZ[g�\a�g[X�:eVg\V�Ybe�T�WXVTWX'� B�

T_fb�WeTj�ba�eXY_XVg\baf�bY�XkcXe\XaVX�\a�bg[Xe�abeg[Xea�Vb``ha\g\Xf)

B�eXT_\mXW�XiXa�UXYbeX�Tee\i\aZ�\a�:hfh\gghd'�g[Tg�B�[TW�g[X�bccbegha\gl�gb�UX�

\aib_iXW�\a�fb`Xg[\aZ�XkgeTbeW\aTel)�Dabj\aZ�g[Tg�B�jbh_W�XiXaghT__l�jTag�gb�gX__�g[\f�

fgbel'� B�WbVh`XagXW�`l�g\`X�\a�g[X�fV[bb_�TaW�Vb``ha\gl�\a�Tf�`hV[�WXgT\_�Tf�B�Vbh_W)�B�

^Xcg�T�i\fhT_�]bheaT_�Tf�`l�ce\`Tel�WTgTubaX�g[Tg�B�^aXj�jbh_W�UX�bY�ZeXTg�UXaXY\g�\a�

eXVT__\aZ�WXgT\_f�biXe�T�_baZ�cXe\bW�b Y�g\`X)�B�gbb^�ah`Xebhf�c[bgbZeTc[f�b Y�V[\_WeXa�TaW�

TWh_gf�\aib_iXW�\a�fV[bb_�TaW�Vb``ha\gl�TVg\i\g\Xf)�O\WXbgTcXW�V_Tffebb`�TVg\i\g\Xf�TaW�

Vb``ha\gl�XiXagf�TWWXW�gb�g[X�WbVh`XagTg\ba�bY �̀ l�i\fhT_�]bheaT_)�M[XfX�c[bgbZeTc[\V�

f_\WXf�TaW�i\WXbgTcXf�jXeX�hfXW�g[ebhZ[bhg�g[X�g\`X�B�fcXag�\a�:hfh\gghd�gb�fhcc_X`Xag�

gXTV[Xef#� _Xffbaf'�Tf�jX__�Tf�Ybe�Vb``ha\gl�fbV\T_�XiXa\aZf)�M[X�\`TZXf�g[X`fX_iXf�

UXVT`X�cTeg�bY�g[X�Vb``ha\gl�TaW�fV[bb_�cebZeT`)�LghWXagf�TaW�cTeXagf�dh\V^_l�

UXVT`X�TVVhfgb`XW�gb�fXX\aZ�VT`XeTf�bYY�\a�g[X�W\fgTaVX)�<bc\Xf�b Y�g[X�i\WXbgTcXW
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TVg\i\g\Xf�jXeX�_XYg�Tg�g[X�fV[bb_�gb�fXeiX�Tf�cbff\U_X�`TgXe\T_f�Ybe�Tal�YhgheX�gXTV[\aZ�

_Xffbaf)�Fl�eb_X�Tf�T�eXfXTeV[Xe�\a�g[X�fV[bb_�jTf�iXel�fhUg_X�\a�g[Tg'� \a�g[X�XlXf�bY�g[X�

cXbc_X�bY�:hfh\gghd'�B�jTf�fXXa�ce\`Te\_l�Tf�Ta�\agXeXfgXW�gXTV[Xe'�ce\aV\cT_�TaW�

Vb``ha\gl�`X`UXe)

Ba�beWXe�gb�XafheX�T�Vb`ceX[Xaf\iX�aTeeTg\iX'� B�eX_\XW�[XTi\_l�ba�`l�i\fhT_�

]bheaT_�gb�ge\ZZXe�`X`be\Xf�b Y�g\`X�fcXag�j\g[�fghWXagf�\a�:hfh\gghd)�M[X�\`TZXf�TeX�bY�

g[X�Vb``ha\gl�TaW�bY�W\YYXeXag�V_Tffebb`�fXgg\aZf�j\g[�iTe\bhf�\afgehVgbef�j\g[\a�g[X�

fV[bb_)�Nf\aZ�g[X� ,+++�be�`beX�c[bgbZeTc[\V�f_\WXf�TaW�.+(c_hf�[bhef�b Y�i\WXbgTcX'�B�

jTf�TU_X�gb�je\gX�T�YT\e_l�WXgT\_XW�aTeeTg\iX�bY�̀ l�XkcXe\XaVX)� B`TZXf�\a�`l�i\fhT_�

]bheaT_�jXeX�i\XjXW�Tf�`Tal�g\`Xf�Tf�jTf�aXVXffTel�gb�WXfVe\UX�g[X�TVg\i\g\Xf�\a�je\g\aZ'�

\a�`hV[�g[X�fT`X�jTl�Tf�cTeg\V\cTag�bUfXeiTg\ba�Y\X_W�abgXf�TeX�WXiX_bcXW�\a�bg[Xe�

dhT_\gTg\iX�fghW\Xf)� Ba�beWXe�gb�eXVb__XVg�Tf�TVVheTgX_l�Tf�cbff\U_X'�B�jTf�TU_X�gb�eX(_\iX�

`l�XkcXe\XaVXf�g[ebhZ[�g[X�eXcXTgXW�i\Xj\aZ�bY�g[XfX�\`TZXf)�M[X�je\ggXa�gXkg�bY�fb`X�

bY�g[XfX�fX_XVg�i\fhT_f�jTf�VbWXW'�TaW�g[Xa�VTgXZbe\Xf'�g[X`Xf�TaW�cTggXeaf�jXeX�

ZXaXeTgXW�g[ebhZ[�\aWhVg\iX�TaT_lf\f�bY�g[X�gXkg)�M[X�eXY_XVg\baf�TaW�\ffhXf�g[Tg�B�V[bfX�

gb�YbVhf�ba�jXeX�g[Xa�Ve\g\VT__l�TaT_lmXW)�Mb�fhcc_X`Xag�g[\f�WTgT'�B�T_fb�haWXegbb^�T�

WbVh`Xag�TaT_lf\f'�hg\_\m\aZ�T�iTe\Xgl�bY�LV[bb_'�;bTeW�TaW�=XcTeg`XagT_�_XiX_�eXcbegf�

TaW�cTcXef�gb�[X_c�Zh\WX�`l�je\g\aZ)�M[X�WbVh`Xag�TaT_lf\f�TWWXW�f\Za\Y\VTag_l�gb�g[X�

biXeT__�\agXeceXgTg\ba�TaW�[X_cXW�gb�c_TVX�`l�fgbel�j\g[\a�g[X�_TeZXe�;TYY\a�fV[bb_f�TaW�

GhaTihg�VbagXkg)

IXefbaT_�je\g\aZf�$[TaW(je\ggXa�]bheaT_f�TaW�_XggXef%�cebWhVXW�biXe�g[X�/(lXTe�

cXe\bW�TWWXW�gb�g[X�e\V[aXff�TaW�WXgT\_�b Y �̀ l�eXVb__XVg\baf)�M[X�fgbel�g[Tg�B�ceXfXag�[Tf
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T__bjXW�`X�gb�eXY_XVg�hcba�g[X�`le\TW�XkcXe\XaVXf�_\iXW�Tf�Ta�TVg\iX�`X`UXe�bY�g[X�

fV[bb_�TaW�Vb``ha\gl�\a�:hfh\gghd)

AVYWX[SVXMNRJWW

IXefbaT_�ceTVg\VT_�^abj_XWZX�\f�XfcXV\T__l�\`cbegTag�\a�g[\f�glcX�bY�eXfXTeV[)�B�

WeTj�`l�dhT_\Y\VTg\baf�\a�g[\f�eXZTeW�Yeb`�g[X�YTVg�g[Tg�B�[TiX�fcXag�aXTe_l�,+�lXTef�

jbe^\aZ�TaW�_\i\aZ�j\g[\a�Ta�XWhVTg\baT_�VbagXkg�\a�g[X�Vebff(Vh_gheT_�fXgg\aZ�b Y�Bah\g�

Vb``ha\g\Xf)� Ba(WXcg[�WXfVe\cg\baf�bY�g[X�fXgg\aZ'�g[X�fghWXagf'�fgTYY�TaW�Vb``ha\gl�

`X`UXef'�g[X�fV[bb_�cebZeT`'�g[X�fbV\T_�VbagXkg�TaW�g[X�cTggXeaf�bY�\agXeTVg\baf�

T`baZfg�TaW�UXgjXXa�T__�cTeg\V\cTagf�[X_c�gb�XafheX�g[Tg�g[\f�eXfXTeV[�\f�VeXW\U_X)�M[X�

UbhaWTe\Xf�bY�g[X�eXfXTeV[�[TiX�T_eXTWl�UXXa�Xkc_\V\g_l�fgTgXW)�M[X�\aYbe`Tg\ba(e\V[�VTfX�

ceXfXagXW�cebi\WXf�Ybe�g[\V^�WXfVe\cg\ba�bY�c[Xab`XaT�ceXfXagXW�Tf�WTgT)�M[X�f\gX�

fX_XVg\ba�TaW�eXfXTeV[Xe#f�eb_X�\a�g[X�fghWl�\f�Yheg[Xe�WXfVe\UXW�\a�WXgT\_�j\g[\a�g[X�

V[TcgXef�bY�ITeg� ,)

?JHNTVSHNX]�FRI�3XMNHFP�1SRWNIJVFXNSRW

M[\f�eXfXTeV[�\f�Ta�ThgbU\bZeTc[\VT_�aTeeTg\iX�\adh\el�fhccbegXW�Ul�WbVh`Xag�

TaT_lf\f'�g[XeXYbeX'�g[XeX�jTf�`\a\`T_�\`cTVg�ba�T__�cXefbaf�\aib_iXW)�GT`Xf�bY�cXbc_X�

[TiX�UXXa�V[TaZXW�gb�ceXiXag�g[X�\WXag\Y\VTg\ba�bY�\aW\i\WhT_f)�Pe\ggXa�WXfVe\cg\baf�bY�

c[bgbZeTc[f�be�i\WXbgTcX�jXeX�T_fb�T_gXeXW�fhYY\V\Xag_l�gb�XafheX�g[X�Tabal`\gl�b Y�g[X�

cTeg\V\cTagf)�Gb�i\fhT_f�TeX�eXcebWhVXW�\a�g[\f�WbVh`Xag)

Ba�`l�bc\a\ba'�ah`Xebhf'�geh_l�\aabiTg\iX�ceTVg\VXf�TeX�UX\aZ�\`c_X`XagXW�\a�

`Tal�abeg[Xea�V_Tffebb`f)�M[XfX�Vb``ha\g\Xf�TeX�\fb_TgXW�\a�fb�`Tal�jTlf'�TaW�g[Xl

,3
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_TV^�g[X�bccbegha\gl�gb�f[TeX�g[X\e�VeXTg\iX'�bYgXa�XWhVTg\baT__l�cebZeXff\iX�\WXTf�j\g[�

bg[Xef)� Bg�\f�`l�\agXag\ba�gb�`T^X�g[\f�g[Xf\f�TiT\_TU_X�gb�Tf�`Tal�abeg[Xea�XWhVTgbef�Tf�

cbff\U_X)�B�UX_\XiX�g[Tg�g[X�Bah\g�cXbc_X�\a�g[X�Vb``ha\g\Xf�B�je\gX�TUbhg�jbh_W�UX�cebhW�

gb�^abj�g[Tg�g[X\e�fgbe\Xf�TeX�UX\aZ�gb_W'�T_UX\g�Yeb`�`l�bja�aba(Bah\g�cXefcXVg\iX)�

IXe[Tcf�\a�f[Te\aZ�g[X�Ve\g\VT_�eXY_XVg\baf�b Y �̀ l�XkcXe\XaVXf'�fb`Xg[\aZ�g[Tg�B�fTl�`Tl�

ge\ZZXe�T�g[bhZ[g�\a�g[X�VbagXkg�bY�fb`XbaX�X_fXyf)�?be�g[\f�eXTfba'�B�[TiX�TggX`cgXW�gb�

^XXc�g[X�_TaZhTZX�bY�g[X�fghWl�V_XTe'�VbaV\fX�TaW�haWXefgTaWTU_X�gb�aba(eXfXTeV[Xef)�Bg�\f�

`l�[bcX�gb�[TiX�g[\f�g[Xf\f�geTaf_TgXW�\agb�Bah^g\ghg�$g[X�_TaZhTZX�bY�Bah\g%�fb�g[Tg�Tf�

`Tal�Gbeg[XeaXef�Tf�cbff\U_X�`Tl�[TiX�TVVXff�gb�g[X�jbe^'�TaW�\a�WhX�g\`X'�TWW�g[X\e�

bja�fgbe\Xf�gb�g[X�f`T__'�lXg�Zebj\aZ�cbb_�bY�XWhVTg\baT_�eXfXTeV[�Yeb`�Bah\g�fV[bb_f)
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7RXVSIYHXNSR�XS�>FVX�%

M[X�Y\efg�cTeg�b Y�g[\f�g[Xf\f�\f�T�cXefbaT_�TVVbhag�b Y �̀ l�Tee\iT_�\a�g[X�Vb``ha\gl�

b Y�:hfh\gghd�\a�g[X�YT__�b Y�,440'�TaW�Ta�biXei\Xj�b Y�[bj�g[X�aXj�fXVbaWTel�cebZeT`�

jTf�XiXaghT__l�\agXZeTgXW�\agb�g[X�T_eXTWl�Xk\fg\aZ�D(4�cebZeT`�Tg�:d\Tghfh^�LV[bb_)� B�

gel�gb�cT\ag�T�WlaT`\V�TaW�eXT_\fg\V�c\VgheX�bY�_\YX�\a�g[\f�:eVg\V�fV[bb_)

<[TcgXe�,� fXeiXf�Tf�T�WXgT\_XW�f\gX�WXfVe\cg\ba�Ybe�g[\f�fghWl)�Bg�T_fb�fXeiXf�gb�

\agebWhVX�`l�eb_X�Tf�T�gXTV[Xe�TaW�ce\aV\cT_�Tg�:d\Tghfh^�LV[bb_'�TaW�XiXaghT__l�Tf�Ta�

TVg\iX�Vb``ha\gl�`X`UXe�Ubg[�\af\WX�TaW�bhgf\WX�b Y�g[X�fV[bb_)�:__�aT`Xf�bY�fghWXagf'�

g[X\e�YT`\_\Xf�TaW�Vb``ha\gl�`X`UXef�[TiX�UXXa�V[TaZXW�gb�cebgXVg�g[X\e�\WXag\gl)� B�

[TiX�V[bfXa�gb�`\`\V�g[X�TVVXcgXW�XiXel�WTl�hfTZX�bY�Y\efg�aT`Xf�ba_l'�eXZTeW_Xff�b Y�

TZX�be�fbV\T_�fgTghf)�:_`bfg�T__�cXbc_X�\a�g[X�abeg[�Zb�Ul�Y\efg�aT`Xf'�XkVXcg�cXe[Tcf�

fb`X�X_WXef�j[b�`Tl�ceXYXe�gb�hfX�T�fheaT`X�ba_l)�>iXa�\a�g[X�iTfg�`T]be\gl�bY�fV[bb_f�

\a�g[X�;TYY\a�eXZ\ba'�fghWXagf�VT__�g[X\e�gXTV[Xef�Ul�g[X\e�Z\iXa�aT`X)�M[\f�\f�abg�

\agXeceXgXW�Tf�W\feXfcXVgYh_u\g�\f�\a�YTVg�`beX�Vh_gheT__l�Tccebce\TgX�j\g[\a�Bah\g�

Vb``ha\g\Xf)�E\^Xj\fX'� _bVTg\ba�aT`Xf�fhV[�Tf�;TYY\a�Bf_TaW'�>__Xf`XeX�Bf_TaW'�

ITaZa\eghaZ'�TaW�=Xiba�Bf_TaW�TeX�T_fb�f[begXaXW�\a�XiXel�WTl�fcXXV[�gb�;TYY\a'�

>__Xf`XeX'�ITaZ'�TaW�=Xiba)� B�[TiX�hfXW�g[XfX�YT`\_\Te�gXe`f�g[ebhZ[bhg�g[\f�g[Xf\f)

Ba�V[TcgXe�- ',�bYYXe�T�WXgT\_XW�WXfVe\cg\ba�bY�g[X�fV[bb_�TaW�B�UXZ\a�gb�Xkc_beX�g[X�

biXeT__�fV[bb_�cebZeT`�g[ebhZ[bhg�g[X�fXTfbaf)� B�TggX`cg�gb�\aVbecbeTgX�Bah\g�Vh_gheT_�

\aYbe`Tg\ba�Tg�`Tal�cb\agf�T_baZ�g[X�jTl�fb�g[Tg�g[X�eXTWXe�̀ Tl�̀ beX�Vb`c_XgX_l�

haWXefgTaW�TaW�TcceXV\TgX�g[X�VbagXkg�bY�g[\f�fV[bb_�j\g[\a�Ta�\fb_TgXW�Bah\g�Vb``ha\gl)

:_g[bhZ[�g[\f�g[Xf\f�_bb^f�Tg�YTVgbef�g[Tg�ceb`bgX�fghWXag�fhVVXff�Tg�T__�_XiX_f�\a�

T�D(,-�Bah\g�Vb``ha\gl�fV[bb_'�`l�gXTV[\aZ�Tff\Za`Xag'�XiXa�TYgXe�UXVb`\aZ�ce\aV\cT_

-+
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Tg�:d\Tghfh^�LV[bb_'�VXageXW�ba�g[X�aXj�fXa\be�fXVbaWTel�V_Tff)�Ba�V[TcgXe�. ',�\agebWhVX�

g[X�g[Xa�aXj�ZeTWX�,+�V_Tff�TaW�WXfVe\UX�g[X�[\Z[�fV[bb_�cebZeT`�g[Tg�WXiX_bcXW�biXe�

g[X�aXkg�/�lXTef)�ITeg\Vh_Te�TggXag\ba�\f�Z\iXa�gb�g[X�fgeTgXZ\Xf�g[Tg�fhVVXffYh__l�\agXZeTgXW�

g[X�fXa\be�fghWXagf�TaW�cebZeT`�j\g[�g[X�cebZeT`�T_eXTWl�\a�c_TVX�Ybe�g[X�D(4�fghWXagf)

-,
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1MFTXJV�%� 5JXXNRL�AMJVJ

Bg�jTf�g[X�UXZ\aa\aZ�bY�T�aXj�TWiXagheX)�M[X�i\Xj�bhg�g[X�f`T__�biT_�j\aWbjf�

b Y�g[X�gj\a�bggXe�jTf�UeXTg[�gT^\aZ)�B�YX_g�Tf�\Y�B�jXeX�cTeg�b Y�T�gX_Xi\f\ba�aTgheX�

WbVh`XagTeluB�[TW�gb�^XXc�eX`\aW\aZ�`lfX_Y�g[\f�jTf�eXT_)�:_g[bhZ[�jX�jXeX�Y_l\aZ�

abeg[XTfgjTeW�W\eXVg_l�biXe�CbaXf�LbhaW'�g[bhfTaWf�bY�̀ XgeXf�\a�g[X�T\e'�g[X�`bhagT\af�

bY�>__Xf`XeX�Bf_TaW�gb�g[X�abeg[�TaW�=Xiba�Bf_TaW�gb�g[X�fbhg[�fXX`XW�WXVX\i\aZ_l�V_bfX)�

B�\`TZ\aXW�V_\`U\aZ�g[X`'�[\^\aZ�TVebff�g[X`)�B�jTf�geh_l�XkV\gXW)�M[X�`bhagT\af�jXeX�

iXel�bUi\bhf_l�ehZZXW�\a�aTgheX'�lXg�g[XeX�jTf�T_fb�T�fhZZXfg\ba�bY�f`bbg[aXff�\a�g[X\e�

gXkgheXuTa�\__hf\ba�cebWhVXW�biXe�g[X�ZeXTg�W\fgTaVX�UXgjXXa�g[X�_TaW�TaW�`l�fXTg�ba�

g[Tg�f`T__�T\ec_TaX)�M[X�_TaW�\gfX_Y�jTf�T�fbYg'�V[TeVbT_�ZeTl�TaW�gTa�Vb_bhe'�fge\cXW�j\g[�

WTe^�iXeg\VT_�geXaV[Xf�TaW�fcbggXW�j\g[�cTgV[Xf�bY�Ue\__\Tag�j[\gX)�M[X�gbcf�bY�g[X�

`bhagT\af�YTe�bYY�\a�g[X�W\fgTaVX�jXeX�Vb`c_XgX_l�VTccXW�j\g[�fabj�be�\VX)�M[X�

`bhagT\af�V_bfXfg�gb�g[X�fXT�fXX`XW�Y_Tg(gbccXW�Yeb`�bhe�iTagTZX�[\Z[�\a�g[X�f^l'�j\g[�

ah`Xebhf�VeXiTffXf�f\a^\aZ�WbjajTeW�gbjTeWf�g[X�bVXTa)�M[X�V_\YYf�fbTeXW�hcjTeWf�

Yeb`�g[X�jTgXe�ba�Ubg[�f\WXf�b Y�g[X�fbhaW)�>iXel�abj�TaW�g[Xa�T�_baZ�Y\aZXe�bY�g[X�fXT�

jbh_W�Vhg�\agb�g[X�`Tff�bY�ebV^'�Ybe`\aZ�T�Y\beW�g[Tg�fgeXgV[XW�bhg�cTfg�bhe�Y\X_W�b Y�i\Xj)�

?eb`�g[X�f^l'�g[X�WXXc�U_hX�jTgXe�chaVghTgXW�j\g[�Ue\Z[g�j[\gX�cb_lZbaf�bY�Y_bTg\aZ�\VX�

eXfX`U_XW�Ta�haY\a\f[XW�`bfT\V�jT\g\aZ�gb�UX�`TaXhiXeXW�\a�c_TVX)�Lb`Xg\`Xf�g[X�\VX�

jTf�fb�g\Z[g_l�cTV^XW'�iXel�_\gg_X�U_hX�f[bjXW�g[ebhZ[)�Hg[Xe�g\`Xf�g[X�VbUT_g�XkcTafX�bY�

fXT�jTf�ba_l�f_\Z[g_l�WbggXW�j\g[�T�YXj�j[\gX�fcXV^f)� B�fcXag�T�_bg�bY�g\`X�_bb^\aZ�Wbja�

Tg�g[X�U\gf�bY�\VX'�gel\aZ�gb�TcceXV\TgX�g[X�fVT_X�b Y�f\mX)�PXeX�g[Xl�Tf�f`T__�Tf�T�[bhfX�be�

Tf�U\Z�Tf�T�YbbgUT__�Y\X_W9� Bg�jTf�\`cbff\U_X�gb�gX__)�IXe[Tcf�baX�bY�g[bfX�fcXV^f�jTf�T�

cb_Te�UXTe9�B�fVTaaXW�g[X�fXT�j\g[�ZeXTg�[bcX)�?eb`�g[\f�W\fgTaVX'�jbh_W�B�UX�TU_X�gb�fXX

--
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T�cbW�bY�UX_hZT�j[T_Xf�fj\``\aZ�]hfg�haWXe�g[X�fheYTVX�bY�g[X�Ye\Z\W'�:eVg\V�jTgXe9�

>iXel�U\g�b Y�\VX�UXVT`X�T�cbff\U_X�UXTe�be�j[T_X)

M[X�jXTg[Xe�Vbh_W�abg�[TiX�UXXa�`beX�VbbcXeTg\iX'�Ta�hahfhT_�bVVheeXaVX�Ybe�

g[Tg�g\`X�bY�g[X�fXTfba'�B�jbh_W�fbba�_XT`)�M[X�f^l�jTf�Tf�U_hX�Tf�\g�Vbh_W�UX'�j\g[�ab�

[\ag�bY�V_bhW�Talj[XeX)�M[X�ba_l�bUfgTV_Xf�gb�`l�i\f\ba�jXeX�g[X�j\aZf'�cebcX__Xef�TaW�

j[XX_f�bY�g[X�c_TaX�TaW�g[X�W\eg�ba�g[X�bhgf\WX�bY�g[X�j\aWbjf)�M[X�f[TecaXff�b Y�g[X�

\`TZX�bY�g[X�_TaWfVTcX�jTf�fhece\f\aZuB�\`TZ\aXW�g[X�V_XTeXfg'�Ve\fcXfg�b Y�T\e�g[Tg�

fheebhaWXW�hf)�M[X�T_`bfg�WXTYXa\aZ�fbhaW�bY�g[X�gj\a�XaZ\aXf�ba_l�TWWXW�gb�g[X�biXeT__�

XkcXe\XaVX)� B`TZ\aX'�B�[TW�gb� Y_l�\agb�`l�aXj�[b`X�\a�T�f`T__�cebcX__Xe�c_TaX��M[XeX�

jXeX�ba_l�g[eXX�bg[Xe�cTffXaZXef�ba�g[X�Y_\Z[g�Yeb`�KXfb_hgX�;Tl�g[Tg�`\W�:hZhfg�WTl�\a�

,440)�L\gg\aZ�gb�`l�e\Z[g�TaW�`TeiX_\aZ�Tg�XiXelg[\aZ�Ybe�g[X�Y\efg�g\`X�j\g[�`X�jTf�`l�

_baZg\`X�YaXaW�TaW�Vb`cTa\ba�Qb:aaX)�L[X�gbb�[TW�gT^Xa�ba�T�gXTV[\aZ�Tff\Za`Xag�\a�

g[\f�\fb_TgXW�A\Z[�:eVg\V�Bah\g�Vb``ha\gl�ba�g[X�fbhg[�f[beX�bY�>__Xf`XeX�Bf_TaW)�Mjb�

eXf\WXagf�bY�g[Tg�Vb``ha\gl�jXeX�eXghea\aZ�[b`X'�T�lbhaZ�gTaaXW�[hagXe�j\g[�T�UebTW�

j[\gX�f`\_X'�TaW�T�fgbV^l'�dh\Xg�X_WXe_l�`Ta�j\g[�g[\V^�WTe^(e\``XW�Z_TffXf)�HY�VbhefX'�

`l�VTa\aX�Vb`cTa\ba�bY�,+�lXTef'�T�GXjYbhaW_TaWXe(<[bj�`\k'�jTf�ba�g[Tg�Y_\Z[g�Tf�

jX__u[X�fcXag�`bfg�bY�g[X�g\`X�f_XXc\aZ�\a�[\f�^XaaX_�ba�g[X�Y_bbe)�ITV^XW�g\Z[g_l�

TebhaW�I\ZZl�=hYYf�VTZX�jTf�T__�b Y�g[X�Y_\Z[g�VTeZb�TaW�_hZZTZX)� Bg�jTf�fgeTccXW�\a�

c_TVX�\a�g[X�Yebag�fXVg\ba�bY�g[X�c_TaX'�W\eXVg_l�UXgjXXa�hf�TaW�g[X�VbV^c\g)

Bg�[TW�UXXa�T�_baZ�WTl�bY�geTiX_� Ybe�g[X�g[eXX�bY�hf)�Qb:aaX'�g[X�WbZ�TaW�B�[TW�

_XYg�FbaVgba'�GXj�;ehafj\V^�Tg�2�byV_bV^�\a�g[X�`bea\aZ'�[XTW\aZ�XTfg�gb�HggTjT)�:YgXe�

Ta�[bheyf�jT\g'�TaW�T�V[TaZX�bY�T\e_\aX'�jX�Y_Xj�Tabg[Xe�.�[bhef�be�fb�abeg[�gb�BdT_h\g'�

;TYY\a�Bf_TaW)�M[XeX�jX�jT\gXW�TaW�V[TaZXW�c_TaXf�TZT\a�UXYbeX�Vbag\ah\aZ�ba�Ybe�g[X�-(

-.
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[bhe�ge\c�gb�g[X�`\a\aZ�Vb``ha\gl�b Y�GTa\f\i\^'�Tg�g[X�abeg[�XaW�bY�g[X�\f_TaW)�PX�

c\V^XW�hc�`beX�cTffXaZXef�TaW�g[Xa�`TWX�bhe�i*Tl�abeg[jXfg�gb�KXfb_hgX�;Tl�ba�

<beajT__\f�Bf_TaW)�:f�j\g[�`bfg�WbZ�bjaXef�j[b�geTiX_�Ul�T\e'�jX�jXeX�T_jTlf�

VbaVXeaXW�g[Tg�g[X�WbZ�jbh_W�`T^X�XTV[�fhVVXff\iX�Y_\Z[g�j\g[�hf)�H Y�VbhefX�[X�W\W'�Uhg�

abg�j\g[bhg�`hV[�jbeel\aZ�ba�bhe�cTeg)

PX�jbee\XW�TUbhg�bg[Xe�g[\aZf�gbb)�ATW�T__�bY�bhe�cXefbaT_�XYYXVgf�Tee\iXW�\a�bhe�

aXj�Vb``ha\gl�T_eXTWl�be�jbh_W�jX�[TiX�gb�jT\g�Ybe�jXX^f�UXYbeX�fXX\aZ�bhe�V_bg[Xf'�

Ubb^f'�`hf\V�TaW�XiXelg[\aZ�X_fX�b Y�\`cbegTaVX�gb�hf9�PX�[TW�UebhZ[g�XabhZ[�ZXTe�

j\g[�hf�\a�bhe�_hZZTZX�gb�_\iX�j\g['�]hfg�\a�VTfX)�:g�_XTfg�Qb:aaX�TaW�B�^aXj�g[X�ebcXfu�

jX�[TW�_\iXW�TaW�gThZ[g�\a�gjb�bg[Xe�;TYY\a�Vb``ha\g\Xf�\a�g[X�ceXi\bhf�1�lXTef)�PX�

[TW�T�ZbbW�\WXT�b Y�j[Tg�gb�XkcXVg'�Uhg�baX�bY�g[X�TVVXcgXW�gXaXgf�b Y�_\i\aZ�\a�g[X�:eVg\V�

\f�gb�XkcXVg�g[X�haXkcXVgXW'�gb�c_Ta�Ybe�XiXelg[\aZ�cbff\U_X)�Lb'�jX�[TW�cTV^XW�T�Yel\aZ�

cTa'�T�fThVXcTa'�T�VbYYXX�cbg'�TaW�_bgf�bY�fbhc'�]h\VX�TaW�e\VX)�PX�^aXj�jX�jbh_W�UX�

TU_X�gb�Uhl�T�YXj�YbbW�\gX`f�Tg�g[X�_bVT_�VbbcXeTg\iX�Uhg�g[X�iTe\Xgl'�ZXaXeT__l'�jTf�

_\`\gXW)�:aW�bY�VbhefX'�j[b�Vbh_W�TYYbeW�\g9�Gbeg[Xea�YbbW�ce\VXf�TeX�f[bV^\aZ)�PX�

VXegT\a_l�jbh_W�abg�fgTeiX)�PX�[TW�XabhZ[�V_bg[Xf�j\g[�hf�gb�_Tfg�-�be�.�jXX^f�\Y�

aXVXffTel)�B�eX`X`UXeXW�[Ti\aZ�gb�jT\g�1�jXX^f�Ybe�cXefbaT_�XYYXVgf�gb�Tee\iX�\a�

ITaZa\eghaZ�\a�g[X�_TgX�X\Z[g\Xf�TaW�ceTlXW�g[Tg�jX�jbh_W�abg�[TiX�gb�XaWheX�g[Tg�TZT\a)�

Bg�\f�W\YY\Vh_g�XabhZ[�`bi\aZ�\agb�T�Vb`c_XgX_l�aXj�Xai\eba`Xagu[Ti\aZ�lbhe�ceXV\bhf�

cXefbaT_�UX_baZ\aZf�j\g[�lbh�[X_cf�T�ZeXTg�WXT_)�PX�[TW�cTV^XW�hc�bhe�g[\aZf�\a�ChaX�

TaW�jX�jXeX�bcg\`\fg\V�\a�[bc\aZ�g[Tg�-�`bag[f�jTf�XabhZ[�g\`X�Ybe�bhe�UX_baZ\aZf�gb�

Tee\iX�\a�:hfh\gghd)�M[X�baX�\gX`�jX�WXfcXeTgX_l�aXXWXW�gb�Tee\iX�jTf�bhe�V[Xfg�YeXXmXe)�

BY�g[X�TaahT_�fXT_\Yg�VTeel\aZ�bhe�YebmXa'�We\XW�TaW�VTaaXW�ZbbWf�Ybe�g[X�aXkg� ,+�`bag[f
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Tee\iXW�\a�g[X�Vb``ha\gl�UXYbeX�bhe�YeXXmXe�W\W�jX�jbh_W�UX�\a�gebhU_X��P[XeX�jbh_W�

jX�chg�T__�b Y�bhe�̀ XTg'�iXZXgTU_Xf�TaW�YebmXa�]h\VX'�abg�gb�`Xag\ba�g[X�V[bVb_TgX�XV_T\ef'�

geXTgf�beWXeXW�gb�[X_c�ZXg�hf�g[ebhZ[�g[X�WTe^�cXe\bW9�PX�^Xcg�bhe�Y\aZXef�VebffXW)

ATi\aZ�eXcXTgXW�g[\f�ge\c�\agb�g[X�:eVg\V�fXiXeT_�g\`Xf�T_eXTWl�\a�ceXi\bhf�

:hZhfgf'�Qb:aaX�TaW�B�YX_g�_\^X�b_W�[TaWf�geTiX_\aZ�abeg[�XTV[�fh``Xe)�;hg�:hfh\gghd�

jTf�W\YYXeXag)� Bg�\f�baX�bY�g[X�abeg[Xea`bfg�Vb``ha\g\Xf�\a�g[X�jbe_W)�FTal�cXbc_X�TeX�

Vhe\bhf�TUbhg�g[\f�f`T__'�\fb_TgXW�Bah\g�Vb``ha\gl'�lXg�iXel�YXj�XiXe�ZXg�g[X�V[TaVX�gb�

fXX�\g�Y\efg[TaW)�PX�jXeX�g[e\__XW)�PX�Ubg[�_biXW�g[X�Gbeg['�\gf�_TaW�TaW�\gf�cXbc_X�\a�

cTeg\Vh_Te)�:aW�abj'�jX�[TW�g[X�bccbegha\gl�gb�abg�]hfg�i\f\g�Uhg�gb�_\iX�TaW�gXTV[�\a�

:hfh\gghd)� Bg�jTf�T�WeXT`�Vb`X�gehX)�PX�[TW�gheaXW�Wbja�g[X�bccbegha\gl�gb�gXTV[�\a�

:hfh\gghd�1�lXTef�XTe_\Xe�fb�g[Tg�jX�Vbh_W�gXTV[�\a�ITaZa\eghaZ�\afgXTW)�vITaZw�\f�T�

`hV[�_TeZXe�Vb``ha\gl�j\g[�`beX�gXTV[Xef�Ybe�Vb__XZ\T_�fhccbeguTa�\`cbegTag�YTVgbe�gb�

Vbaf\WXe�Ybe�g[Tg�Y\efg�Ve\g\VT_�lXTe�bY�gXTV[\aZ�\a�g[X�eX`bgX�:eVg\V)�Mb�UX�TU_X�gb�Y\aT__l�

jbe^�Tg�g[X�fV[bb_�\a�:hfh\gghd�jTf�fb`Xg[\aZ�aX\g[Xe�bY�hf�jTf�j\__\aZ�gb�cTff�hc)�PX�

[TW�UXXa�gXTV[\aZ�Tg�:`Td]hTd�LV[bb_�\a�AT__�;XTV[�ba�g[X�FX_i\__X�IXa\afh_T�Ybe�g[X�

cTfg�lXTe)�Qb:aaX�jTf�g[X�IebZeT`�Lhccbeg�MXTV[Xe'�Ta�\a(fV[bb_�Vbafh_gTag�b Y�fbegf'�

TaW�B�jTf�g[X�:ff\fgTag�Ie\aV\cT_'�j[b�T_fb�gThZ[g�T__�fhU]XVgf�gb�T�fc_\g�ZeTWX� ,+(,,�

V_Tff)�PX�Xa]blXW�g[X�Vb``ha\gl�iXel�`hV['�g[X�cXbc_X�jXeX�iXel�jTe`�TaW�

jX_Vb`\aZ)�:_g[bhZ[�AT__�;XTV[�jTf�abg�Ta�XTfl�gXTV[\aZ�Tff\Za`Xag'�jX�geh_l�YX_g�

VbaaXVgXW�gb�g[X�fghWXagf�b Y�g[X�fV[bb_�TaW�[TW�\agXaWXW�gb�fgTl�ba�Ybe�Tg�_XTfg�Tabg[Xe�

lXTe)� Bg�jTf'�[bjXiXe'� _TgX�\a�g[X�j\agXe�g[Tg�jX�VThZ[g�j\aW�bY�g[X�aXXW�Ybe�gXTV[Xef�\a�

:hfh\gghd)�M[X�A\Z[�:eVg\V�fV[bb_�jTf�UXZ\aa\aZ�T�fXa\be�fXVbaWTel�cebZeT`�TaW�g[Xl�

aXXWXW�fb`XbaX�gb�gXTV[�T__�fhU]XVgf�gb�g[X\e�Y\efg�XiXe�[\Z[�fV[bb_�V_Tff)�M[XeX�jTf�ab
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WbhUg�\a�`l�̀ \aW�B�[TW�gb�UX�g[Tg�cXefba)�:aW�Tf�_hV^�jbh_W�[TiX�\g'�g[X�]ha\be�[\Z[�

V_Tff'�T�̀ h_g\_XiX_�Zebhc�bY�ZeTWXf�1�g[ebhZ[�4�fghWXagf�T_fb�eXdh\eXW�T�gXTV[Xe)�Lb'�Ubg[�

Qb:aaX�TaW�B�[XTWXW�Yheg[Xe�abeg[�TZT\a�g[X�Yb__bj\aZ�lXTe)

M[X�]Xg�_TaWXW�\a�KXfb_hgX�;Tl�XTe_l�\a�g[X�TYgXeabba)�PX�^aXj�g[Tg�jX�[TW�Tg�

_XTfg�T�Vbhc_X�b Y�[bhef�gb�jT\g�UXYbeX�UbTeW\aZ�DXaa�;beX^�:\eyf�Ue\Z[g�beTaZX(eXW�TaW�

j[\gX�gj\a�bggXe�UbhaW�Ybe�:hfh\gghd)�PX�gbb^�TWiTagTZX�bY�g[X�g\`X�gb�fgeXgV[�bhe�_XZf�

TaW�jT_^�?\ZZl�=hYY�bhgf\WX�bY�g[X�f`T__�T\ecbeg�gXe`\aT_�Uh\_W\aZ)�M[bfX�YXj�[bhef�\a�

KXfb_hgX�[X_cXW�hf�gb�eXTWl�bhefX_iXf�Ybe�g[X�_Tfg�_XZ�bY�g[X�ge\c)�NaWXeYbbg�jTf�abg[\aZ�

Uhg�ebV^�TaW�ZeTiX_)�M[XeX�jTf�ab�Xi\WXaVX�Tg�T__�b Y�Tal�iXZXgTg\ba�Zebj\aZ�j\g[\a�f\Z[g�

b Y�g[X�T\ecbeg)�M[X�T\e�jTf�Vbb_�TaW�Ve\fc�lXg�ab�fabj�jTf�gb�UX�fXXa)�M[X�_TaW�fXX`XW�

fgTe^�TaW�UTeX)�IXbc_X�jXeX�iXel�YaXaW_l'�Tf�\a�Vb``ba�\a�:eVg\V�_bVT_Xf'�TaW�g[bfX�\a�

g[X�^abj�jXeX�`beX�g[Ta�j\__\aZ�gb�f[TeX�g[X\e�_\`\gXW�^abj_XWZX�bY�:hfh\gghd)�

Lb`XbaX�\af\WX�g[X�T\ecbeg�W\eXVgXW�hf�gb�T�cbfgXe�ba�g[X�jT__�aXTe�g[X�_hZZTZX�UX_g)�Bg�

jTf�T�f\_[bhXggXW�`bhagT\a�TZT\afg�T�_\Z[g�U_hX�f^l�j\g[�T�YXj�Uh\_W\aZf�\a�g[X�

YbeXZebhaW)�:hfh\gghd'�TccTeXag_l)�M[X�`Ta�fXX`XW�UXj\_WXeXW�Tg�g[X�YTVg�g[Tg�jX�jXeX�

`bi\aZ�g_\XeX)�PX�g[bhZ[g�\g�f\`c_l�UXThg\Yh_)�PX�jXeX�XiXa�`beX�Tak\bhf�gb�Tee\iX�\a�

bhe�aXj_l�TWbcgXW�[b`X)�M[X�jbe^Xef�Tg�g[X�T\ecbeg�_Xg�hf�^abj�g[Tg�g[X�jXTg[Xe�jTf�

Y\aX�TaW�g[X�c_TaX�jbh_W�UX�gT^\aZ�bYY�Tg�g[X�hfhT_�g\`X)�:f�jX�UbTeWXW�g[X�c_TaX'�jX�

^aXj�g[Tg�\a�baX�TaW�T�[T_Y�[bhef�jX�jbh_W�UX�[b`X)� Bgyf�Yhaal'�jX�g[bhZ[g�bY�

:hfh\gghd�Tf�[b`X�UXYbeX�jX�XiXa�Tee\iXW�g[XeX)�PX�fXafXW�jX�jbh_W�UX�[Tccl�g[XeX)

M[X�Y\efg�[T_Y�bY�g[X�Y_\Z[g�bhg�bY�KXfb_hgX�gT^Xf�cTffXaZXef�biXe�g[X�fbhg[XTfg�

Vb`Xe�b Y�<beajT__\f�Bf_TaW�UXYbeX�Vebff\aZ�g[X�V[TaaX_�gb�=Xiba�Bf_TaW)�Ha�g[bfX�

ceXV\bhf�WTlf�j[XeX�i\f\U\_\gl�\f�XkVX__Xag'�g[X�\VX�VTc�g[Tg�T_`bfg�Vb`c_XgX_l�VbiXef
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=Xiba�Bf_TaW�_bb^f�_\^X�T�g[\V^�_TlXe�bY�f`bbg[�j[\ccXW�VeXT`�VbiXe\aZ�g[X�haWh_Tg\aZ�

gbcf�bY�g[X�`bhagT\af)�M[XeX�TeX�ab�Vb``ha\g\Xf�ba�=Xiba�Bf_TaW�lXg�Bah\g�geTiX_�g[XeX�

gb�[hag�TaW�Y\f[)�Bg�\f�T�eX`Te^TU_X�c_TVX)�:f�g[X�Y_\Z[g�cTg[�bY�g[X�gj\a�bggXe�Vbag\ahXf�gb�

g[X�bg[Xe�f\WX�bY�g[X�\f_TaW'�TaW�iXXef�Yheg[Xe�XTfgjTeW'�lbh�Y\aW�lbhefX_Y�_bb^\aZ�Wbja�

Tg�CbaXf�LbhaW'�g[X�UbWl�bY�jTgXe�fXcTeTg\aZ�=Xiba�TaW�>__Xf`XeX�Bf_TaWf)

M[X�lbhaZ�`Ta�UX[\aW�`X�\a�g[X�c_TaX�fcb^X�>aZ_\f[�dh\gX�jX__�TaW�ib_hagXXeXW�

`hV[�\aYbe`Tg\ba�biXe�`l�f[bh_WXe�g[ebhZ[bhg�g[X�ge\c�\agb�:hfh\gghd)�Hb_bbg\X�jbe^XW�

Tf�Ta�bhgY\ggXe�Ybe�[hagXef�`T\a_l�\a�g[X�fce\aZ�TaW�^aXj�g[X�_TaW�iXel�jX__)�M[X�V_bfXe�

gb�:hfh\gghd�jX�Zbg�g[X�`beX�XkV\gXW�[\f�Vb``Xagf�UXVT`X)�AX�cb\agXW�[XeX�TaW�g[XeX�

TaW�aT`XW�U\gf�b Y�_TaW�TaW�jTgXe�Ybe�hf)� Ba�j\agXe'�[X�[TW�fabj`bU\_XW�UTV^�TaW�Ybeg[�

UXgjXXa�[b`X�TaW�KXfb_hgX�;Tl�̀ Tal�g\`Xf)� B�YbhaW�g[\f�gb�UX�\aVeXW\U_X'�T_g[bhZ[�B�

T`�TjTeX�b Y�g[X�XkgeTbeW\aTel�W\fgTaVXf�Bah\g�geTiX_�j\g[bhg�Tal�TccTeXag�`XTaf�bY�

aTi\ZTg\ba)� Bg�\f�fg\__�eX`Te^TU_X�gb�`l�aba(Bah\g�`\aW�fXg�g[Tg�fb`XbaX�VTa�geTiX_�

[haWeXWf�b Y �̂ \_b`XgXef�Ul�fabj`bU\_X�j\g[bhg�T�`Tc)�Hb_bbg\X�fhWWXa_l�cb\agXW�Wbja�

g[ebhZ[�g[X�j\aWbj�Tg�T�g\al�fcXV^�bY�j[\gX�\a�g[X�U_hX�TaW�gb_W�`X�g[Tg�\g�jTf�T�UbTg)� Bg�

gbb^�`X�T�j[\_X�gb�YbVhf�ba�g[X�j[\gX�jT^X�UX[\aW�g[X�T_`bfg�\aW\fVXea\U_X�jTgXeVeTYg)

Bg�jTf�`\a\fVh_X�TZT\afg�g[X�iTfg�_TaWfVTcX�bY�g[X�fXT�TaW�g[X�`bhagT\af�TaW�g[X�f^l)� B�

g[bhZ[g�b Y�g[X�^XXa�i\f\ba�[X�`hfg�[TiX�gb�UX�TU_X�gb�fXX�g[\aZf�\a�g[\f�bcXa�fcTVX)�

P\g[bhg�[\f�[X_c�B�jbh_W�[TiX�Tffh`XW�g[Tg�j[\gX�U\g�gb�UX�\VX)�:f�jX�aXTeXW�:hfh\gghd'�

g[X�X_WXe�Tg�g[X�UTV^�bY�g[X�c_TaX�UXZTa�fcXT^\aZ�gb�hf�Tf�jX__)�AX�[TW�UXXa�dh\Xg�`bfg�

b Y�g[X�jTl�Uhg�jX�^aXj�[X�jTf�_\fgXa\aZ)�AX�jbh_W�f`\_X�Tg�hf�cXe\bW\VT__l�j[Xa�bhe�

XlXf�`Xg)�P\g[�Hb_bbg\Xyf�Tff\fgTaVX'�`hV[�bY�j[Tg�ITa\dcT^hgh^�fT\W�jTf�geTaf_TgXW�

Ybe�hfu[X�[TW�UXXa�Tg�T�YhaXeT_�bY�T�WXTe�Ye\XaW�\a�KXfb_hgX�;Tl�TaW�jTf�iXel�Z_TW�gb�UX
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[XTW\aZ�[b`X)� AX�haWXefgbbW�T�_bg�b Y�>aZ_\f[�Uhg�fgehZZ_XW�j[Xa�TggX`cg\aZ�gb�fcXT^�

\g)�AX�gbb�cb\agXW�bhg�iTe\bhf�_TaW`Te^f'�\WXag\Yl\aZ�g[X`�j\g[�g[X\e�Bah^g\ghg�aT`Xf)�

M[ebhZ[bhg�bhe�/(lXTe�fgTl�\a�:hfh\gghd�jX�fcb^X�j\g[�Hb_bbg\X�TaW�ITa\dcT^hgh^�ba�

`Tal�bVVTf\baf)�PX�Zbg�gb�^abj�g[X`�jX__)�NaUX^abjafg�gb�hf�Tg�g[X�g\`X'�

ITa\dcT^hgh^�jTf�T�Vh_gheT_�\afgehVgbe�Tg�bhe�aXj�fV[bb_)� Bg�jTf�a\VX�g[Tg�g[Xl�jXeX�bhe�

Y\efg�\agebWhVg\baf�gb�g[X�cXbc_X�b Y�g[X�Vb``ha\gl)

B�^Xcg�Z_TaV\aZ�Tg�g[X�i\Xj�g[Tg�B�Vbh_W�fgXT_�g[ebhZ[�g[X�VbV^c\g�j\aWbj)� B�

jTagXW�gb�fXX�g[X�gbja�bYY�\a�g[X�W\fgTaVX)� Bg�fXX`XW�gb�gT^X�YbeXiXe�gb�ZXg�g[XeX)�

NaYbeghaTgX_l'� _bb^\aZ�Tg�`l�jTgV[�W\W�abg�fcXXW�hc�g\`X)�PX�[TW�UXZha�bhe�WXfVXag�.+�

`\ahgXf�XTe_\Xe�TaW�fXX`XW�gb�UX�Z_\W\aZ�_bj�biXe�g[X�jTgXe)�M[X�XaZ\aXf�[TW�dh\XgXW�T�

U\g)�M[X�gbcf�b Y�g[X�`bhagT\af�ba�g[X�>__Xf`XeX�f[beX�jXeX�abj�Tg�XlX�_XiX_)�M[X�fXT�

jTf�_\^X�T�`\eebe�T__�TebhaW)�FTff\iX�\VX�VT^Xf�Y_bTgXW�f\_Xag_l�ba�g[X�jTgXeyf�fheYTVX)�

ITa\dcT^hgh^�fcbggXW�gbja�Y\efgu[X�cb\agXW�g[ebhZ[�g[X�_XYg�f\WX�j\aWbjf�bY�g[X�c_TaX�

TaW�B�dh\V^_l�`biXW�biXe�gb�g[Tg�f\WX�bY�g[X�T\eVeTYg�gb�VTgV[�T�Z_\`cfX�bY�g[X�Vb``ha\gl�

YTe�bYY�\a�g[X�W\fgTaVX'�TZT\afg�T�fghaa\aZ�UTV^Webc�bY�fgXXc�f\WXW�`bhagT\af)�M[XeX�jXeX�

iXel�YXj�Uh\_W\aZf'�g[X�gbja�_bb^XW�fb�g\al)�:f�g[X�c_TaX�Vbag\ahXW�\a�\gf�WXfVXag'�Ta�

\`cbf\aZ�I:JI:I�jTf�cb\agXW�bhg�gb�hf'�g[X�0++(`XgeX�`bhagT\a�Tg�g[X�XageTaVX�bY�g[X�

Y\beW�aXTe�g[X�Vb``ha\gl)� Bg�jTf�4�^\_b`XgXef�Yeb`�g[X�b_W�gbja�f\gX'�TVebff�g[X�Y\beW�

Yeb`�g[X�gbjayf�ceXfXag�_bVTg\ba)�Lb`X�cTV^�\VX�[TW�T_eXTWl�`TWX�\gf�jTl�\agb�g[X�UTl�

\a�Yebag�bY�g[X�Vb``ha\gl)�M[X�c_TaX�fXX`XW�gb�UX�geTiX_\aZ�V_bfXe�TaW�V_bfXe�gbjTeWf�

g[X�`bhagT\a�UX[\aW�g[X�g\al�Zebhc�bY�Uh\_W\aZf)�Chfg�Tf�B�jTf�UXZ\aa\aZ�gb�jbaWXe�

j[Xa�XkTVg_l�jX�jbh_W�ghea�TjTl�Yeb`�g[X�`bhagT\a'�g[X�c_TaX�UTa^XW�f[Tec_l�gb�g[X�

_XYg'�ghea\aZ�T�Yh__�4+�WXZeXXf)�M[X�XaZ\aXf�ebTeXW�_bhW_l'�i\f\U_l�hcfXgg\aZ�g[X�WbZ'�j[b
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hc�hag\_�abj�[TW�UXXa�cXeYXVg_l�VT_`)�M[ebhZ[�g[X�e\Z[g�f\WX�j\aWbjf�b Y�g[X�c_TaX'�

g[XeX�jTf�ab�f^l�be�jTgXe�gb�UX�fXXa'�]hfg�lX__bj(bV[eX�[hXW�`bhagT\a)� BY�bhe�j\aWbj�

jTf�bcXa'�B�jbh_W�[TiX�fjbea�g[Tg�lbh�Vbh_W�[TiX�gbhV[XW�g[X�UTeX�ebV^�j\g[�lbhe�

[TaW)�Mb�g[X�_XYg'�Wbja�g[ebhZ[�g[X�j\aWbjf'�jX�Vbh_W�fXX�g[X�gbjaf\gX�UX_bj�hf)�:�

_TeZX'�c\a^\f[�Uh\_W\aZ�aXTe�T�f`T__�cbaW�Wb`\aTgXW�g[X�VXageX�bY�gbja6�T�`hfgTeW(�

Vb_bheXW'�Wb`XW�fgehVgheX�fTg�Tg�g[X�UTV^XaW�bY�gbja6�j[Tg�,�ZhXffXW�jTf�g[X�fV[bb_�TaW�

Zl`aTf\h`�[hZZXW�g[X�f[beX_\aX6�TaW�fVTggXeXW�TUbhg�jXeX�`Tal�f`T__�[bhfXf)�M[Xa�

UXYbeX�jX�^aXj�\g'�T__�jX�Vbh_W�fXX�jTf�g[X�ZeTiX_�T\efge\c�W\eXVg_l�T[XTW)

:f�jX�VT`X�\a�Ybe�g[X�_TaW\aZ'�jX�Vbh_W�fXX�`Tal�cXbc_X�bY�T__�TZXf�ZTg[XeXW�\a�

T�Zebhc�Tg�g[X�fgTeg�b Y�g[X�T\efge\c)�M[XeX�jTf�ab�gXe`\aT_�Uh\_W\aZ�\a�:hfh\gghd�j[\_X�B�

_\iXW�g[XeX'�cXbc_X�fgbbW�bhgf\WX�\a�j[TgXiXe�jXTg[Xe�ceXfXagXW�\gfX_Y�Tf�g[Xl�jT\gXW�Ybe�

g[X�c_TaX�gb�Tee\iX)�PX�^aXj�g[Tg�g[XeX�jbh_W�UX�`Tal�cXbc_X�Tg�g[X�T\efge\cug[XeX�

T_jTlf�\f'�XfcXV\T__l�Tg�g[X�XaW�b Y�g[X�fh``Xe�j[Xa�g[X�aXj�gXTV[Xef�Tee\iX)�:f�j\g[�T__�

Vb``ha\g\Xf'�Ul�g[X�g\`X�fV[bb_�\f�TUbhg�gb�UXZ\a�\a�g[X�YT__'�V[\_WeXa�TeX�`beX�g[Ta�

eXTWl�gb�ZXg�UTV^�\agb�g[X�ebhg\aX�b Y�UX\aZ�fghWXagf'�bYgXa�abg�fb�`hV[�Ybe�g[X�TVTWX`\V�

f\WX�bY�fV[bb_'�`beX�fb� Ybe�g[X�fbV\T_�f\WX)�Ba�`Tal�f`T__�Bah\g�Vb``ha\g\Xf�_\^X�

:hfh\gghd'�TYgXe�V[\_WeXa�[TiX�[TW�g[X\e�Y\__�bY�VT`c\aZ'�UbTg\aZ�TaW�UXeel�c\V^\aZ'� g[XeX�

\f�_\gg_X�X_fX�gb�Wb�Whe\aZ�g[X�_baZ�WTlf�bY�fh``Xe)�>iXa�g[bhZ[�`bfg�YT`\_\Xf�fcXaW�T�

_bg�bY�g\`X�bhg�ba�g[X�_TaW�\a�g[X�fh``Xe�`bag[f'�`Tal�`hfg�T_fb�eXghea�UTV^�gb�gbja�

Ybe�g[X\e�jbe^)�<[\_WeXa�[TiX�_Xff�gb�Wb�\a�gbjaug[XlyW�`hV[�ceXYXe�gb�UX�bhg�VT`c\aZ)�

Fbfg�Vb``ha\g\Xf�bYYXe�_\`\gXW�be�ab�fh``Xe�cebZeT`f�Ybe�^\Wf�TaW�`Tal�_TV^�g[X�

eXfbheVXf�bY�T�eXVeXTg\ba�VXageX�be�fgTYY�gb�^XXc�lbhg[�[Tcc\_l�bVVhc\XW�Whe\aZ�g[X\e�

fV[bb_�[b_\WTl)�M[XeX�\f�T_jTlf�T�fXafX�bY�XkV\gXW�Tag\V\cTg\ba�Tf�g[X�Vb``ha\gl�TjT\gf
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g[X�fbhg[Xea�gXTV[Xef�Tee\i\aZ�ba�g[X�c_TaX�gb�fgTeg�bYY�g[X�aXkg�fV[bb_�lXTe)�Bg�\f�abg�

haVb``ba�Ybe�g[X�Xag\eX�Vb``\`\gl�gb�fgTaW�Tg�g[X�T\efge\c�ba�g[X�WTl�b Y�g[X�gXTV[Xefy�

Tee\iT_)�:aW�g[\f�lXTe�:hfh\gghd�jTf�UXZ\aa\aZ�T�[\Z[�fV[bb_�cebZeT`ug[\f�T_baX�jTf�

VThfX�Ybe�VX_XUeTg\ba)�H Y�VbhefX'�T__�fV[bb_f�[TiX�_bVT_'�Bah\g�fgTYY�Tf�jX__�Tf�g[X�

fbhg[XeaXef�g[Tg�eXghea�be�TeX�[\eXW�XTV[�lXTe'�Uhg�g[X�Tee\iT_�bY�g[X�gXTV[Xef�ba�g[X�c_TaX�

T_jTlf�fXX`f�gb�f\ZaT_�g[X�fgTeg�b Y�g[X�aXj�fV[bb_�lXTe)�M[X�T\e�[Tf�T_eXTWl�Vbb_XW�Wbja�

TYgXe�g[X�fh``Xe�[XTg�TaW�g[X�YT__�fXTfba�[Tf�UXZha)

:f�g[X�gj\a�bggXe�VT`X�gb�T�fgbc'�g[X�c_TaX�jTf�fjTe`XW�Ul�cXbc_X�ba�g[X�

bhgf\WX'�XTZXe�gb�fXX�j[b�jTf�ZXgg\aZ�bYY)� B�[TW�T_eXTWl�gT^Xa�?\ZZl�=hYY�bhg�bY�[\f�

^XaaX_�TaW�TggTV[XW�T�_XTf[�gb�[\f�Vb__Te)�>kcXe\XaVX�gb_W�`X�gb�^XXc�T�g\Z[g�eX\a�ba�`l�

cXg�Tf�`bfg�Bah\g�TeX�Ye\Z[gXaXW�bY�j[\gX�cXbc_Xyf�WbZf)�:a�Bah^�baVX�gb_W�`X�g[Tg�`Tal�

Bah\g�UX_\XiX�j[\gX�`Tayf�WbZf�TeX�`beX�geT\aXW�TaW�j\__�cebgXVg�g[X\e�bjaXef�`beX�fb�

g[Ta�T�[hf^l�WbZ)�M[Xl�[TiX�T�[XT_g[l�eXfcXVg�Ybe�bhe�WbZf'�XfcXV\T__l�U_TV^(Vb_bheXW'�

_TeZX�baXf�_\^X�?\ZZl�=hYY)� B�jTf�eXTWl�gb� _Xg�cXbc_X�ZXg�gb�^abj�`l�WbZ�UXYbeX�_Xgg\aZ�

[\`�eha�YeXX�Ybe�jT_^f�bhgf\WX�bY�gbja)�PX�Vbh_W�[XTe�g[X�V[XXeYh_�V[TggXe�bY�cXbc_X�

bhgf\WX�bY�g[X�c_TaX�XiXa�UXYbeX�g[X�Vb(c\_bg�_XYg�g[X�VbV^c\g�gb�bcXa�g[X�f\WX�Wbbe)�

ITa\dcT^hgh^�WXfVXaWXW�g[X�_TWWXe�fgXcf� Y\efg�TaW�jTf�ZeXXgXW�j\g[�_bgf�bY�[hZf�TaW�

[TaWf[T^Xf�Yeb`�TccTeXag�YT`\_l�`X`UXef�TaW�YaXaWf)�Hb_bbg\X�jTf�aXkg'� Yb__bjXW�Ul�

Qb:aaX'�g[Xa�`X�j\g[�g[X�WbZ)�M[XeX�jTf�Ta�T\e�bY�XkV\gX`Xag�Tf�jX�gbb^�g[Tg�_Tfg�fgXc�

bhg�bY�g[X�c_TaX)�PX�_bb^XW�TebhaW�Tg�XiXelbaX'�TaW�XiXelbaX�_bb^XW�Tg�hf)�PX�jXeX�

f`\_\aZ�Yeb`�XTe�gb�XTe)� Bg�jTf�a\VX�gb� YXX_�g[X�ZeTiX_�haWXe�bhe�YXXg�TYgXe�f\gg\aZ�Ybe�fhV[�

T�_baZ�g\`X)�M[X�T\e�jTf�fb� YeXf[)�AXeX�jX�jXeX�ba�T�c_TgXTh�UXgjXXa�g[X�`bhagT\a�V_\YYf�

TaW�g[X�fXT'�Tg�g[X�gbc�bY�g[X�jbe_W)�Qb:aaX�iXagheXW�Yheg[Xe�\agb�g[X�VebjW'�Tf�B�[TW�g[X
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WbZ�ba�T�iXel�g\Z[g�_XTf[�V_bfX�Ul�`l�f\WX)�Lb`X�UeTiX�V[\_WeXa�jXeX�XWZ\aZ�V_bfXe�TaW�

V_bfXe�gb�g[X�WbZ'�j[\V[�B�YbhaW�hahfhT_)�EhV^\_l'�?\ZZl�=hYY�jTf�g[X�ZXag_Xfg�fbh_�b Y�T�

WbZ�TaW�[X�W\W�abg�f[bj�Tal�f\Zaf�b Y�TZZeXff\iXaXff)�Lbba�bg[Xe�V[\_WeXa�jXeX�WTe\aZ�gb�

cXg�[\`�Tf�jX__�Tf�g[X�VbheTZXbhf�baXf�Tg�g[X�UXZ\aa\aZ)�PX�^aXj�jX�jXeX�\a�T�fcXV\T_�

c_TVX)�LXX\aZ�g[X�V[\_WeXa�TccebTV[\aZ�g[X�WbZ�j\g[bhg�YXTe�be�VbafXdhXaVX'�g[X�TWh_gf�

g[Xa�VT`X�gb�f[T^X�bhe�[TaWf)�HiXe�g[X�lXTef'�B�[TiX�aXiXe�g\eXW�bY�g[\f�e\ghT_�Tg�g[X�

T\efge\c)�Gb�`TggXe�j[b�fgXcf�bYY�g[X�c_TaX'�TYgXe�XiXa�T�f[beg�g\`X�TjTl'�XiXelbaX�

f[T^Xf�lbhe�[TaW�gb�jX_Vb`X�lbh�UTV^�[b`X)�Ba�g[\f�VTfX�jX�jXeX�UX\aZ�jX_Vb`XW�\agb�

g[X�Vb``ha\gl�Ybe�g[X�Y\efg�g\`X)�v:eX�lbh�g[X�aXj�gXTV[Xef9w�jX�jXeX�Tf^XW�

eXcXTgXW_l)�vQXfw'�jX�TafjXeXW�Xag[hf\Tfg\VT__l'�vP[Tgyf�lbhe�aT`X9w�LghWXagf�TeX�

T_jTlf�fb�c_XTfXW�gb�fXX�g[X\e�gXTV[Xef'�^abj\aZ�g[Tg�g[Xl�j\__�fbba�UX�UTV^�\a�fV[bb_�

j\g[�g[X\e�Ye\XaWf�ZXgg\aZ�\agb�g[X�ebhg\aXf�b Y�fV[bb_�_\YX)�LV[bb_�geh_l�\f�g[X�[hU�bY�T�

f`T__�abeg[Xea�Vb``ha\gl)�P\g[�T�cbch_Tg\ba�bY�Tccebk\`TgX_l�,0+�cXbc_X'�j\g[�1+�be�

fb�fghWXagf�\a�g[X�fV[bb_�XTV[�TaW�XiXel�WTl'�g[X�\`cbegTaVX�bY�g[X�fV[bb_�j\g[\a�g[\f�

:eVg\V�[T`_Xg�VTaabg�UX�biXe�X`c[Tf\mXW)

LXiXeT_�dh\Xg'�b_WXe�fghWXagf�VThZ[g�`l�TggXag\ba�bYY�\a�g[X�W\fgTaVX)�M[Xl�jXeX�

jT_^\aZ�aXTe�g[X�cXe\`XgXe�bY�g[X�`bi\aZ�Zebhc�b Y�cXbc_X�abj�XfVbeg\aZ�hf�gbjTeWf�g[X�

[T`_Xg�iTa)�M[XfX�gXXaTZXef�TccXTeXW�`beX�f[l�TaW�eXfXeiXW�g[Ta�W\W�g[X�lbhaZXe�

V[\_WeXa�j[b�[TW�TccebTV[XW�hf�XTe_\Xe)�vAh`'w�B�g[bhZ[g�gb�`lfX_Y'�vM[XfX�`hfg�UX�`l�

fghWXagf'�g[X�aXj�[\Z[�fV[bb_�V_Tff)w�B�f`\_XW�Tg�g[X`'�TVebff�g[X�VebjW)))��jTf�Tak\bhf�

gb�UXZ\a�gXTV[\aZ)

PX�jXeX�\agebWhVXW�gb�fb�`Tal�cXbc_X�g[Tg�WTl�Tg�g[X�T\efge\c'�T__�b Y�j[b`�jX�

VT`X�gb�^abj�iXel�jX__�biXe�g[X�aXkg�/�lXTef)� Ba�XiXel�bg[Xe�lXTe�TYgXe�g[Tg�Y\efg�baX'�jX
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jbh_W�Tee\iX�\a�g[X�g[\eW�jXX^�bY�:hZhfg�j\g[�T�g[\a�_TlXe�bY�fabj�VbiXe\aZ�g[X�_TaW'�be�

Tg�_XTfg�T�Whfg\aZ�b Y�j[\gX�ba�g[X�aXTeUl�`bhagT\af\WX)�HaX�cTeg\Vh_Te�lXTe�[TW�XabhZ[�

fabj�ba�g[X�ZebhaW�gb�T__bj�fabj`bU\_Xf�Tg�g[X�T\efge\c�hcba�bhe�Tee\iT_)�KXZTeW_Xff�bY�

g[X�jXTg[Xe'�jX�jXeX�T_jTlf�ZeXXgXW�jTe`_l�Ul�`Tal�V[\_WeXa�TaW�Vb``ha\gl�

`X`UXef)�P[Tg�T�jbaWXeYh_�jTl�gb�UXZ\a�T�aXj�fV[bb_�lXTe�

@JXXPNRL�7R

Qb:aaX�jTf�[X_cXW�\agb�g[X�AT`_Xgyf�fhUheUTa�iTa�j\g[�T__�bY�bhe�_hZZTZX�TaW�B�

UXZTa�jT_^\aZ�Wbja�g[X�ebTW�\agb�gbja�j\g[�g[X�WbZ�ba�[\f�_XTf[)�AX�aXXWXW�T�jT_^�

TYgXe�[\f�iXel�fXWXagTel�WTl)� B�jTf�W\eXVgXW�gb�g[X�c\a^�Uh\_W\aZ�\a�g[X�`\WW_X�bY�gbja'�

ba_l�0�`\ahgXf�TjTlug[X�baX�B�[TW�fb�V_XTe_l�fXXa�Yeb`�g[X�T\e�ba_l�`b`Xagf�TZb)� B�

Vbh_W�XTf\_l�fXX�\g�Yeb`�j[XeX�B�fgbbW�ba�g[X�XWZX�bY�g[X�T\efge\c)� Bg�YX_g�ZbbW�gb�jT_^�TaW�

gb�UeXTg[X�YeXf['�Vbb_�T\e)�:�ah`UXe�b Y�V[\_WeXa�Yb__bjXW�`X�Wbja�T_baZ�g[X�ebTW'�UX\aZ�

VThg\bhf�TebhaW�g[X�WbZ'�lXg�Vhe\bhf�T__�g[X�fT`X)� PX�V[TggXW�UTV^�TaW�Ybeg[�T�_\gg_X'�Uhg�

Ybe�g[X�`bfg�cTeg'�jX�]hfg�jT_^XW�TaW�f`\_XW�Tg�XTV[�bg[Xe)

;XVThfX�b Y�T�[bhf\aZ�f[begTZX�Ybe�gXTV[Xef�\a�g[X�Vb``ha\gl'�jX�jXeX�gb�UXZ\a�

bhe�fgTl�\a�:hfh\gghd�_\i\aZ�\a�Ta�TcTeg`Xag�Tg�g[X�AXT_g[�<XageX'�g[Tg�c\a^�Uh\_W\aZ�aXTe�

g[X�cbaW)�M[X�TcTeg`Xag�jTf�fhccbfXW�gb�UX�TiT\_TU_X�gb�\g\aXeTag�[XT_g[�VTeX�fcXV\T_\fgf�

j[b�i\f\gXW�g[X�Vb``ha\gl�Yeb`�g\`X�gb�g\`XuT�WbVgbe'�WXag\fg'�cflV[b_bZ\fg'�be�

cXe[Tcf�T�fhUfg\ghgX�ahefX�Ybe�j[Xa�g[X�Vb``ha\glyf�baX�TaW�ba_l�ahefX�jXag�ba�

[b_\WTl)�Lb`X�fbeg�bY�Ta�TeeTaZX`Xag�[TW�UXXa�`TWX�UXgjXXa�g[X�fV[bb_�UbTeW�TaW�

[XT_g[�UbTeW�fb�g[Tg�Qb:aaX�TaW�B�Vbh_W�[TiX�T�c_TVX�gb�_\iX)�Abhf\aZ�f[begTZXf� Ybe�Ubg[�

Bah\g�TaW�aba(Bah\g�Xk\fg�\a�aXTe_l�XiXel�abeg[Xea�Vb``ha\glu:hfh\gghd�\f�VXegT\a_l�abg
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g[X�XkVXcg\ba)�PX�jXeX�dh\gX�c_XTfXW�j\g[�bhe�_\i\aZ�TeeTaZX`Xagfug[X�fV[bb_�jTf�

i\f\U_X�Yeb`�bhe�fbhg[(YTV\aZ�j\aWbj'�]hfg�T�-(`\ahgX�jT_^�TebhaW�g[X�XWZX�b Y�g[X�cbaW�

gb�\gf�Yebag�fgXcf6�g[X�<bbcXeTg\iX�fgbeX'�g[Tg�`hfgTeW�Vb_bheXW�Uh\_W\aZ�jX�[TW�fXXa�Tf�

jX�_TaWXW'�jTf�W\eXVg_l�TVebff�g[X�ebTW'�UX[\aW�hf)�M[X�fgbeX�T_fb�[bhfXW�g[X�T__(�

\`cbegTag�cbfg�bYY\VX'�bhe�_\a^�gb�g[X�eXfg�b Y�g[X�jbe_W�u\g�jTf�cXeYXVg)

:_g[bhZ[�B�jTf�abg�ce\il�gb�g[X�j[XX_\aZ�TaW�WXT_\aZ�g[Tg�`hfg�[TiX�ZbaX�ba�gb�

cebVheX�g[X�AXT_g[�<XageX�TcTeg`Xag�Ybe�vgXTV[Xefw'� B�T`�fheX�g[Tg�g[\f�ha\dhX�

TeeTaZX`Xag�jTf�`TWX�cbff\U_X�UXVThfX�g[X�Vb``ha\gl�jTf�TUbhg�gb�eXVX\iX�\gf�Y\efg�

XiXe�[\Z[�fV[bb_�V_Tff)�:hfh\gghd�jTf�baX�bY�g[X�_Tfg�Vb``ha\g\Xf� \a�g[X�;TYY\a�eXZ\ba�gb�

[TiX�T�fXa\be�fXVbaWTel�Vb`cbaXag�TWWXW�gb�g[X�fV[bb_�cebZeT`)�<b``ha\gl�[\Z[�

fV[bb_f�jXeX�fg\__�eX_Tg\iX_l�aXj�gb�g[X�;TYY\a�Tg�g[X�g\`X�bY�̀ l�Y\efg�Tee\iT_�\a�

ITaZa\eghaZ�\a�g[X�_TgX�X\Z[g\Xf)�M[X�=XcTeg`Xag�bY�>WhVTg\ba�[TW�Vb``\ggXW�gb�

cebi\W\aZ�XTV[�Vb``ha\gl'�eXZTeW_Xff�bY�f\mX'�g[X�bccbegha\gl�gb�bYYXe�T�Yh__�D)(,-�

cebZeT`)� Bg�jTf�[bcXW�g[Tg�Vb``ha\gl�[\Z[�fV[bb_f�jbh_W�[X_c�gb�eXWhVX�g[X�cebU_X`�

bY�_bjXe�g[Ta�TiXeTZX�ZeTWhTg\ba�eTgXf�bY�abeg[Xea�fghWXagf)�;XYbeX�Vb``ha\gl�[\Z[�

fV[bb_f�jXeX�WXiX_bcXW'�`bfg�lbhaZ�Bah\g�[TW�gb�_XTiX�g[X\e�[b`Xf�gb�TggXaW�T�fV[bb_�\a�

T�YTe�TjTl�c_TVX)�Fbfg�fghWXagf�f\`c_l�W\Wa#g�Zb)�FTal�bY�g[bfX�g[Tg�W\W'�Zbg�gXee\U_l�

[b`Xf\V^�TaW�WebccXW�bhg�TYgXe�T�YXj�jXX^f)�LghWXagf�\a�:hfh\gghd'�Ybe�g[X�`bfg�cTeg'�

W\W�abg�Vbag\ahX�\a�fV[bb_�TYgXe�ZeTWX�4)� Ba�g[X�lXTe�g[Tg�B�Tee\iXW�\a�:hfh\gghd'�g[XeX�jTf�

ba_l�baX�fghWXag�TggXaW\aZ�[\Z[�fV[bb_'�YTe�TjTl�\a�IbaW�Ba_Xg'�/0+�^\_b`XgeXf�Tf�g[X�

eTiXa�Y_\Xf'�ba�Gbeg[�;TYY\a)�:albaX�X_fX�\a�gbja�bY�[\Z[�fV[bb_�TZX�jTf�X\g[Xe�jbe^\aZ�

Tg�baX�bY�g[X�YXj�]bUf�TiT\_TU_X�gb�g[X`�j\g[\a�g[X�Vb``ha\gl�be�g[Xl�jXeX�jT\g\aZ�Ybe�

ZeTWX� ,+�gb�UXZ\a�fb�g[Xl�Vbh_W�Vbag\ahX�g[X\e�XWhVTg\ba�j\g[bhg�_XTi\aZ�[b`X)
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Ba�g[X�fbhg['�jX�gT^X�XWhVTg\ba�Ybe�ZeTagXW)�M[XeX�\f�aXiXe�Tal�dhXfg\ba�Tf�gb�

j[Xg[Xe�be�abg�bhe�V[\_WeXa�Zb�gb�[\Z[�fV[bb_�j\g[\a�T�jT_^�be�Uhf�e\WX�Yeb`�bhe�[b`Xf)�

B�^abj�g[Tg�Tf�T�V[\_W'�B�jTf�cebUTU_l�abg�X`bg\baT__l�eXTWl�gb�_XTiX�[b`X�Tg�g[X�gXaWXe�

TZX�bY�,0)� Bg�fXX`f�VehX_�gb�XkcXVg�lbhaZ�V[\_WeXa�gb�_XTiX�g[X�Vb`Ybeg�TaW�fTYXgl�bY�

g[X\e�YT`\_\Xf�TaW�Vb``ha\gl�gb�ZT\a�Ta�XWhVTg\ba)�M[X�TWW\g\ba�b Y�g[X�[\Z[�fV[bb_�

cebZeT`�jTf�geh_l�T�`b`Xagbhf�bVVTf\ba�Ybe�g[X�cXbc_X�bY�:hfh\gghd)�:f�T�gXTV[Xe'�B�

jTf�iXel�[Tccl�TaW�cebhW�gb�UX�TU_X�gb�[X_c�fgTeg�T�ZeTWX�,+�cebZeT`�\a�g[\f�eX`bgX�

abeg[Xea�Vb``ha\gl)� B�Vbaf\WXeXW�\g�Ta�TUfb_hgX�ce\i\_XZX�gb�UX�g[XeX)

P[Xa�B�gheaXW�g[X�Vb`Xe�j\g[�g[X�WbZ'�Qb:\`X�jTf�T_eXTWl�Tg�g[X�Ybbg�bY�g[X�

fgXcf�bY�g[X�TcTeg`Xag�j\g[�T__�b Y�bhe�ha_bTWXW�UTZf�UXf\WX�[Xe�ba�g[X�ZeTiX_)�M[X�

V[\_WeXa�j[b�[TW�UXXa�jT_^\aZ�j\g[�`X�fT\W�ZbbWUlX�TaW�g[Xa�\``XW\TgX_l�eTa�TVebff�

g[X�ebTW�gb�g[X�fgbeX)�:`X'�g[X�We\iXe�bY�g[X�AT`_Xg�iTa'�c\V^XW�hc�T�Vbhc_X�b Y�fh\gVTfXf�

TaW�UXZTa�`bhag\aZ�g[X�_baZ'�fgXXc�fgXcf�gb�bhe�TcTeg`Xag�Wbbe�Tg�g[X�UTV^�b Y�g[X�AXT_g[�

<XageX)� :`X�jXag�TUbhg�[\f�Uhf\aXff�f\_Xag_l)�HiXe�g[X�lXTef'�B�[TW�_XTeaXW�gb�XkcXVg�

g[\f�dh\XgaXff�Yeb`�Bah\g)�IXbc_X�fcXT^�gb�lbh�j[Xa�g[Xl�^abj�lbh�TaW�ba_l�g[Xa�j[Xa�

g[XeX�\f�fb`Xg[\aZ�jbeg[j[\_X�gb�fTl)�>aXeZl�\f�abg�jTfgXW�ba�\W_X�V[TggXe)�:`X�jT\gXW�

Ybe�hf�gb�bcXa�bhe�Wbbe�j\g[�g[X�^Xl�jX�[TW�UXXa�Z\iXa�XTe_\Xe�TaW�g[Xa�[X�fgXccXW�\agb�T�

f`T__�[T__jTl'�]T`(cTV^XW�j\g[�iTe\bhf�f\mXW�UbkXf)�AX�f`\_XW�XiXe�fb�f_\Z[g_l�TaW�

eX`Te^XW�\a�T�`TggXe(bY(YTVg�gbaX�g[Tg�[X�[TW�vUebhZ[g�_bgf�bY�UbkXf�hc�g[bfX�fgT\ef�\a�g[X�

_Tfg�Vbhc_X�jXX^f)w�:ccTeXag_l�bhe�cXefbaT_�XYYXVgf�jXeX�fgeXT`\aZ�\a�eXZh_Te_l�j\g[�

XTV[�Y_\Z[g�Yeb`�KXfb_hgX�;Tl)�GXXW_Xff�gb�fTl'�jX�jXeX�eX_\XiXW�g[Tg�fb`X�bY�bhe�

cXefbaT_�UX_baZ\aZf�jXeX�T_eXTWl�[XeX)�E\YX�jTf�ZbbW�\aWXXW)�:YgXe�T�Vbhc_X�b Y�ge\cf�hc�

g[X�fgT\ef�TaW�T�g[Ta^�lbh�gb�:`X'�jX�V_bfXW�g[X�Wbbe�bY�bhe�aXj�[b`X�UX[\aW�hf�TaW
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\afgTag_l�jXag�TUbhg�V[XV^\aZ�gb�fXX�j[\V[�UbkXf�jXeX�[XeX�TaW�j[\V[�baXf�jXeX�fg\__�gb�

Vb`X)�PX�[TW�UXXa�gb_W�g[Tg�g[X�fXT_\Yg�f[\c�jTf�XkcXVgXW�\a�-�jXX^f�be�fb)�M[X�YTVg�g[Tg�

bhe�Y\(XXmXe�[TW�lXg�gb�Tee\iX�W\W�abg�eXT__l�jbeel�hf�fb�`hV[�Tal`beX)�PX�fXafXW�\g�

jbh_W�Vb`X�\a�g\`X)

:_g[bhZ[�jX�jXeX�XkgeX`X_l�g\eXW'�jX�jXeX�gbb�XkV\gXW�gb�eX_Tk�TaW�eXfgujX�

jTagXW�gb�gT^X�\a�Tf�`hV[�Tf�jX�cbff\U_l�Vbh_W�UXYbeX�Vb__Tcf\aZ�j\g[�Xk[Thfg\ba�ba�bhe�

Y\efg�a\Z[g�\a�g[X�A\Z[�:eVg\V)�:f�\g�jTf�abg�lXg�g[X�XaW�b Y�:hZhfg'�\g�W\W�abg�TVghT__l�ZXg�

WTe^�Tg�a\Z[g�fb�\g�jTf�cbff\U_X�gb�chggXe�TebhaW�Ybe�[bhef�TaW�fg\__�UX�TU_X�gb�Z_TaVX�Tg�

g[X�Zb\aZf(ba�\a�g[X�fgeXXgf�bhgf\WX�bhe�j\aWbjf)�=he\aZ�g[X�_\Z[g�cXe\bW�bY�g[X�lXTe'�

XiXa�dh\gX�lbhaZ�V[\_WeXa�VTa�UX�fXXa�c_Tl\aZ�\a�g[X�fgeXXgf�iXel�_TgX�\agb�g[X�jXX�[bhef�

bY�g[X�`bea\aZ)�P\g[�g[X�cbaW�bhgf\WX�bhe�Y\ebag�j\aWbj'�jX�bYgXa�jTgV[XW�^\Wf�[Tcc\_l�

c_Tl\aZ�j\g[�jbbWXa�UbTgf�Tg�g[X�jTgXeyf�XWZX)�Hhe�TcTeg`Xag�jTf�a\VXe�g[Ta�jX�[TW�

XkcXVgXW)� Bg�jTf�T�gjb(UXWebb`'�bcXa�_\i\aZ�fcTVX'�j\g[�T�_bYg�TVVXff\U_X�Ul�baX�bY�

g[bfX�Yb_W\aZ�_TWWXef�g[Tg�Vb`Xf�Wbja�Y\#b`�g[X�VX\_\aZ)�?eb`�g[X�_bYg�B�Vbh_W�_XTa�biXe�T�

f[beg�eT\_\aZ�TaW�_bb^�Wbja�\agb�Ubg[�g[X�_\i\aZ�ebb`�TaW�^\gV[Xa)�,�V[bfX�g[X�_bYg�Tf�`l�

cXefbaT_�jbe^fcTVX)� B�jbh_W�XiXaghT__l�fXg�hc�`l�jbe^gTU_X�TaW�T__�b Y �̀ l�Teg�`TgXe\T_f'�

\aV_hW\aZ�g[X�XTfX_�,�VTeel�TebhaW�j\g[�`X�j[XeXiXe�B�Zb)�M[X�Teg\fg�\a�`X�Vbh_Wayg�[X_c�

Uhg�YXX_�\afc\eXW�\a�fhV[�T�aTgheT_�fghW\b'�j\g[�T�`bfg�fcXVgTVh_Te�i\Xj)

B�VTayg�eX`X`UXe�[bj�_TgX�jX�fgTlXW�hc�g[Tg�Y\efg�a\Z[g'�Uhg�By`�fheX�jX�`hfg�

[TiX�WbaX�T�YT\e�U\g�bY�hacTV^\aZ�UXYbeX�Vb__Tcf\aZ�j\g[�YTg\ZhX)�PX�Xfg\`TgXW�TUbhg�

[T_Y�b Y�bhe�UX_baZ\aZf�[TW�Tee\iXWu:`X�jbh_W�[TiX�dh\gX�T�YXj�`beX�ge\cf�hc�g[bfX�

fgT\ef�j\g[�`beX�bY�bhe�UbkXf)�M[X�Yb__bj\aZ�WTl�jX�fcXag�T�_bg�bY�g\`X�Xkc_be\aZ�g[X�

Vb``ha\gl'�jT_^\aZ�g[X�WbZ'�TaW�`XXg\aZ�cXbc_X)�B�eX`X`UXeXW�`bi\aZ�gb�ITaZa\eghaZ
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TaW�AT__�;XTV[�TaW�Wb\aZ�g[X�XkTVg�fT`X�g[\aZujT_^\aZ�TUbhg�gbja�TaW�f`\_\aZ�hag\_�

`l�YTVX�[heg)�Bg�\f�fb�\`cbegTag�gb�ZXg�bhg�\agb�g[X�Vb``ha\gl�TaW�`XXg�cXbc_X)�PX�TeX�

abg�XkcXVgXW�gb�gT_^�gb�XiXelbaX�jX�`Xg�Uhg�jX�TeX�XkcXVgXW�gb�abW�TaW�f`\_X�T�_bg�TaW�

gb�Xkc_beX�XiXel�abb^�TaW�VeTaal�bY�g[X�Vb``ha\gl)� BY�B�Vbh_W�Z\iX�baX�c\XVX�bY�TWi\VX�

gb�T�aXjVb`Xe�gb�g[X�abeg['�\g�jbh_W�UX�gb�f\`c_l�^XXc�lbhe�`bhg[�f[hg�TaW�bUfXeiX�Tf�

`hV[�Tf�cbff\U_X)�M[XeX�\f�fb�`hV[�gb�fXX�TaW�gb�_XT`�Yeb`�g[X�`b`Xag�jX�fgXc�bYY�g[X�

c_TaX)�Fbfg�Bah\g�eXfcXVg�cXbc_X�j[b�VTa�dh\Xg_l�bUfXeiX�TaW�gT^X�\a�g[X\e�fheebhaW\aZf�

j\g[bhg�gT_^\aZ�T__�g[X�g\`X)� B�[TiX�_XTeaXW�g[\f�biXe�g[X�lXTef�TaW�B�TVghT__l�UXVT`X�

ZbbW�Tg�`T\agT\a\aZ�f\_XaVX)� Bg�\f�`bfg�WXY\a\gX_l�Ta�TVdh\eXW�gT_Xag�UXVThfX�^XXc\aZ�

dh\Xg�VXegT\a_l�WbXf�abg�Vb`X�aTgheT__l�gb�`X)�:f�jX�jTaWXeXW�TUbhg�gbja'�V[\_WeXa�eTa�

gb�ZeXXg�hf�TZT\a)�Lb`X�jX�eXVbZa\mXW�Yeb`�g[X�T\efge\c'�fb`X�jX�W\Wayg)�PX�^aXj�g[Tg�

\g�jTf�\`cbegTag�Ybe�hf'�XfcXV\T__l�\a�fhV[�T�f`T__�Vb``ha\gl'�gb�eX`X`UXe�YTVXf�Tf�

dh\V^_l�Tf�cbff\U_X�fb�g[Tg�jX�Vbh_W�fgTeg�_XT`\aZ�aT`Xf�Tf�jX__)�Bah^g\ghg�aT`Xf�TaW�

g[X\e�cebcXe�cebahaV\Tg\baf�V[T__XaZX�fbhg[XeaXef�Tg�g[X�UXfg�b Y�g\`Xf)�:g�_XTfg�jX�[TW�

g[X�UXaXY\g�bY�_\i\aZ�\a�gjb�bg[Xe�Vb``ha\g\XfujX�^aXj�g[X�D\_TUh^f'�:^cT_\T_h^f'�

TaW�FXghdf�\a�ITaZa\eg\`Z'�TaW�g[X�<he_Xlf'�:^XTeb^f�TaW�Bed\gghdf�\a�AT__�;XTV[)�PX�

jbh_W�fbba�UXVb`X�YT`\_\Te�j\g[�g[X�I\]T`\a\f'�:^XXTZb^f'�TaW�D\Zh^gT^f�bY�

:hfh\gghd)�:f�T�aXj�gXTV[Xe'�,�T_jTlf�`TWX�T�cb\ag�gb�_XT`�`l�fghWXagfy�aT`Xf�j\g[\a�T�

WTl�be�gjb)� B�jbh_W�Tf^�Ybe�[X_c�\a�g[X�cebahaV\Tg\ba�\Y�aXXWXW'�TaW�g[Xa�f\`c_l�e\f^�\g)�

LghWXagf�_\^X�[XTe\aZ�g[X\e�gXTV[Xe�gel\aZ�gb�fcXT^�Bah^g\ghg�TaW�cbff\U_l�̀ T^\aZ�T�Y\`al�

`\fgT^X)�Fbfg�bY�T__�g[Xl�TcceXV\TgXW�UX\aZ�VT__XW�Ul�g[X\e�cebcXe�aT`Xf)� Bg�fXX`f�gb�`X�

g[Tg�T�_TeZX�cTeg�bY�XYYXVg\iX�gXTV[\aZ�\aib_iXf�TggXag\ba�gb�g[X�eXT__l�f`T__�WXgT\_f�_\^X�

_XT`\aZ�aT`Xf�dh\V^_l�TaW�bg[Xe�fhV[�g[\aZf)
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Lb�jX�fXg�bhg�ba�bhe�Y\efg�Yh__�WTl�\a�bhe�aXj�Vb``ha\gl�gb�`XXg�cXbc_X�TaW�gb�

ZXg�bhe�UXTe\aZf)�PX�jTagXW�gb�Y\aW�bhg�j[XeX�T__�b Y�g[X�\`cbegTag�c_TVXf�jXeX�TaW�[bj�

gb�Y\aW�Talg[\aZ�jX�aXXWXW)�?be�T�f`T__�[T`_Xg�bY�ba_l�,0+�cXbc_X�be�fb'�g[XeX�\f�fg\__�T�

_bg�gb�W\fVbiXe)�Qb:aaX�TaW�B�jT_^XW�`Tal�^\_b`XgeXf�UTV^�TaW�Ybeg[�T_baZ�g[X�fTaW�

TaW�cXUU_XW�f[beX_\aX'�hc�TaW�Wbja�g[X�ZeTiX_�fgeXXgf�TaW�TVebff�g[X�Ubh_WXe(fgeXja�

Y\X_W�UXgjXXa�g[X�gbja�TaW�g[X�UTfX�bY�g[X�`bhagT\af)�M[XeX�`Tl�UX�/+�be�fb�[bhfXf�\a�

gbja�Tf�jX__�Tf�fXiXeT_�`ha\V\cT_�Uh\_W\aZf�fceXTW�g[ebhZ[bhg�g[X�Vb``ha\gl)�Ebgf�gb�

Xkc_beX)

M[X�:hfh\gghd�Bah\g�<bbcXeTg\iX'�eXYXeeXW�gb�f\`c_l�Tf�g[X�v<b(bcw�Ul�

Vb``ha\gl�`X`UXef'� \f�g[X�ba_l�fgbeX�\a�gbja�TaW�\f�g[X�fbV\T_�VXageX�bY�g[X�Vb``ha\gl)�

BY�lbh�TeX�_bb^\aZ�Ybe�fb`XbaX'�TaW�g[Xl�TeX�abg�Tg�[b`X'�g[Xl�TeX�`bfg�_\^X_l�Tg�g[X�<b(

bc)�M[X�Uh\_W\aZ�\f�T�Wb`X(ebbYXW�`XgT_�fgehVgheX�aXTe�g[X�UTV^XaW�bY�gbja�aXkg�gb�T__�bY�

g[X�b\_�TaW�ZTf�f\_bf)� Baf\WX'�\g�eXfX`U_Xf�Ta�b_W�ZXaXeT_�fgbeX�TaW�bYYXef�g[X�fT`X�^\aWf�

b Y�ZbbWf�TiT\_TU_X�\a�`Tal�fbhg[Xea�f`T__�eXgT\_�bhg_Xgf'�T_g[bhZ[�Tg�T�`hV[�[\Z[Xe�Vbfg)�

M[X�<b(bc�T_fb�fXeiXf�Tf�g[X�_bVT_�TZXag�Ybe�DXaa�;beX^�:\e�TaW�`XXgf�XTV[�c_TaX�Tf�\g�

_TaWf'�bYgXa�gb�c\V^�hc�iT_hTU_X�YbbW�fhcc_\Xf�g[Tg�[TiX�UXXa�T\e_\YgXW�\a�Yeb`�HggTjT'�

FbageXT_�be�QX__bj^a\YX)�Gbg�T__�YbbW�Tee\iXf�\a�gbja�ba�g[X�fXT_\Yg)� M[X�<b(bc�ehaf�T�

ehfg\V�[bgX_�bcXeTg\ba�Ybe�g[X�ge\V^_X�bY�ZbiXea`Xag�X`c_blXXf�TaW�Uhf\aXff�cXbc_X�g[Tg�

Vb`X�\agb�gbja�eXZh_Te_l'�Tf�jX__�Tf�Ybe�i\f\gbef�\a�g[X�Zebj\aZ�fcbeg�[hagXe�TaW�

XVbgbhe\f`�\aWhfge\Xf)�M[\f�-(fgbel'�cT_X�lX__bj'�Ubk(f[TcXW�[bgX_�f\gf�ba�g[X�f[beX�ebTW�

aXkg�gb�g[X�Vb``ha\gl�Zl`aTf\h`)�EbVT_f�VTa�bYgXa�UX�fXXa�g[ebhZ[�g[X�j\aWbjf�bY�g[X�

W\a\aZ�TeXT'�f\gg\aZ�Tg�T�gTU_X�V[Tgg\aZ�j\g[�fb`XbaX�biXe�VbYYXX)�EbVTgXW�ba�g[X�XWZX�bY�

T�ehZZXW'�`bhagT\abhf�\f_TaW'�biXe_bb^\aZ�Ta�XkcTaf\iX�fbhaW'�TaW�YTV\aZ�g[X�Z_TV\Xef
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bY�T�YTe�bYY�\f_TaW'�B�jbh_W�jTZXe�g[Tg�g[X�:hfh\gghd�AbgX_�[Tf�g[X�UXfg�i\Xj�\a�T__�b Y�g[X�

:eVg\V)

L\ghTgXW�UXgjXXa�g[X�<b(bc�TaW�g[X�cbaW�\f�g[X�AXT_g[�<XageX)� Bg�jTf�VbafgehVgXW�

\a�g[X�XTe_l�a\aXg\Xf�TaW�\f�dh\gX�T�[TaWfb`X�Uh\_W\aZ)�:f\WX�Yeb`�g[X�hahfhT_�lXg�

c_XTf\aZ�c\a^�Vb_bhe'�\g�\f�j[Tg�B�VT__�Ta�TeV[\gXVgheT_�Z\Yg�gb�g[X�Vb``ha\gl)�Na_\^X�g[X�

`Tal�abeg[Xea�Uh\_W\aZf�g[Tg�TeX�Ubk(_\^X�TaW�Vb`c_XgX_l�ha\agXeXfg\aZ�gb�_bb^�Tg'�g[X�

:hfh\gghd�AXT_g[�<XageX�[Tf�gjb�j\aZfubaX�f[beg�TaW�baX�_baZuba�X\g[Xe�f\WX�bY�T�

`Tal(j\aWbjXW�V\eVh_Te�UbTeWebb`)� Bg�\f�T\el�TaW�Ue\Z[g�TaW�iXel�Vb`YbegTU_X�Ybe�

cXbc_X�gb�i\f\g)�M[XeX�\f�T�ahefX(\a(V[TeZX'�T�_bVT_�Vb``ha\gl�[XT_g[�eXceXfXagTg\iX'�TaW�

iTe\bhf�fhccbeg�fgTYY�g[Tg�gT^X�VTeX�bY�g[X�[XT_g[�aXXWf�bY�g[X�Vb``ha\gl)�<Tg[l'�g[X�

ahefX(\a(V[TeZX'�jTf�T_fb�bhe�aX\Z[Ubheubhe�AXT_g[�<XageX�TcTeg`Xagf�f[TeXW�T�

Vb``ba�jT__)� GXkg�gb�g[X�AXT_g[�<XageX�f\gf�T�W\_Tc\WTgXW�geT\_Xe�j\g[�iTe\bhf�TWW(baf'�

g[Tg�[bhfXf�g[X�AhagXef�TaW�MeTccXef�HeZTa\mTg\ba'�g[X�@biXea`Xag�E\T\fba�TaW�

KXaXjTU_X�KXfbheVXf�bYY\VXf�TaW'�Tg�g[Tg�g\`X'�g[X�GhaTihg�:eVg\V�<b__XZX�bYY\VX)�M[X�

geT\_Xe�\f�j[Tg�eX`T\af�bY�g[X�be\Z\aT_�:hfh\gghd�AXT_g[�<XageX)

M[X�eX_Tg\iX_l�aXj�ZeTl�TaW�eXW(ge\``XW�AT`_Xg�Uh\_W\aZ�\f�_bVTgXW�aXkg�Wbbe�gb�

g[X�<b(bc)�M[X�X_XVgXW�FTlbe�TaW�<bhaV\_�`T^X�T__�`ha\V\cT_�WXV\f\baf�[XeX'�\a�g[X�

f`T__�UbTeWebb`�Tg�g[X�UTV^)�OTe\bhf�bYY\VXf�TeX�fVTggXeXW�g[ebhZ[bhg�g[X�vAT`_Xgw'�Tf�

g[X�Uh\_W\aZ�\gfX_Y�\f�ZXaXeT__l�eXYXeeXW�gb'�\aV_hW\aZ�g[X�f`T__�ebb`�g[Tg�TVgf�Tf�g[X�

Vb``ha\gl�?F�eTW\b�fgTg\ba)�M[X�<;<�T__bjf�Vb``ha\g\Xf�gb�hfX�cTeg�bY�\gf�T\efcTVX�ba�

T�eXZh_Te�UTf\f)�M[X�Vb``ha\gl�eTW\b�UebTWVTfgf�TeX�_\fgXaXW�gb�Ul�T__'�lbhaZ�TaW�b_W)�

>iXel�f\aZ_X�U\g�bY�Vb``ha\gl�\aYbe`Tg\ba�\f�cTffXW�ba�i\T�g[X�_bVT_�T\ejTiXf)�B�[TiX�

[XTeW�TaabhaVX`Xagf�_\^X'�v ))�)jbh_W�ATaaT['�j[XeXiXe�lbh�TeX'�c_XTfX�VT__�lbhe�̀ bg[Xe
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Tg�[b`X�j[Xa�lbh�VTa'w�be� )�)XiXelbaX�Vb`X�gb�C\``lyf�Ybe�U\eg[WTl�VT^X�TaW�\VX�

VeXT`)w�:�ah`UXe�b Y �cXbc_X�gT^X�gheaf�[bfg\aZ�eTW\b�f[bjf�Tg�WXf\ZaTgXW�g\`Xf�

g[ebhZ[bhg�g[X�WTl�TaW�jXX^)�M[X�`bfg�cbch_Te�f[bjf�TeX�g[X�VT__(\af�j[XeX�TalbaX�VTa�

fcXT^�ba�T\e�Ybe�Tal�ah`UXe�bY�eXTfbaf)�:aW�bY�VbhefX'�LTgheWTl�a\Z[g�eTW\b�U\aZb�\f�T�

[hZX�fhVVXff)�=bayg�gel�gb�c[baX�TalbaX�Tg�[b`X�j[Xa�g[X�U\aZb�ZT`X�\f�ba�� B�`hfg�

TW`\g�B�eXf\fgXW�U\aZb�Ybe�.�lXTef'�lXg�\a�`l�Y\aT_�lXTe�Tg�g[X�fV[bb_'�Ubg[�Qb:aaX�TaW�B�

W\W�Y\aT__l�c_Tl�T�YXj�ZT`XfujX�XiXa�jba�T�ZT`X�XTV[)�Bg�`TWX�hf�jbaWXe�j[l�jX�

W\Wayg�c_Tl�XTe_\Xe)

M[X�AT`_Xg�\f�eXfcbaf\U_X�Ybe�T__�`ha\V\cT_�fXei\VXf�TaW�`bfg�bY�g[X�

`T\agXaTaVX�bY�g[X�iX[\V_Xf�TaW�`TV[\aXel�gT^Xf�c_TVX�\a�g[X�AT`_Xg�ZTeTZX'�e\Z[g�\a�g[X�

`\WW_X�bY�gbja'�aXkg�gb�g[X�fV[bb_)�>_XVge\V\gl�Ybe�_\Z[gf'�b\_�Ybe�[XTg'�eXZh_Te�jTgXe�

WX_\iXe\Xf�TaW�fXcg\V�fXei\VXf'�ebTW�eXcT\e'�TaW�T\efge\c�`T\agXaTaVX�T__�aXXW�gb�UX�^Xcg�

hc�lXTe�ebhaW)�M[X�Abhf\aZ�:ffbV\Tg\ba�XafheXf�g[Tg�XiXelbaX�[Tf�T�c_TVX�gb�_\iX�TaW�

gT^Xf�VTeX�bY�T__�b Y�g[X�[b`Xf�\a�gbja'� \aV_hW\aZ�VbafgTag�`T\agXaTaVX�bY�Y\\`TVXf�TaW�

jTgXe�ch`cf)�M[Xl�gbb�[TiX�T�ZTeTZX�TaW�jTeX[bhfX)�M[X�`XV[Ta\Vf�TaW�`T\agXaTaVX�

`Xa�bY�g[X�Vb``ha\gl�TeX�iXel�\`cbegTag�cXbc_Xug[Xl�`TaTZX�gb�^XXc�g[X�[T`_Xg�

ehaa\aZ�fTYX_l�TaW�f`bbg[_l)� Bg�\f�XTfl�gb�fb`Xg\`Xf�YbeZXg�[bj�\fb_TgXW�lbh�geh_l�TeX�\a�

T�Y_l(\a'�:eVg\V�Vb``ha\gl�V_bfXe�gb�Gbeg[�@eXXa_TaW�g[Ta�gb�Talj[XeX�X_fX�\a�lbhe�bja�

Vbhagel)

Qb:aaX�[Tf�T�fjXTgf[\eg�j\g[�T�c\VgheX�bY�T�fT_hg\aZ�cb_Te�UXTe�jXTe\aZ�T�eXW�

gha\V)�M[X�_bZb�eXTWf'�vM[X�:hfh\gghd�K<FI'�<TaTWTyf�Gbeg[Xea`bfg�K<FI�

=XgTV[`Xagw)�B�f`\_X�UXVThfX�]hfg�TUbhg�XiXel�f\aZ_X�g[\aZ�\a�:hfh\gghd�\f�

vabeg[Xea`bfgw)�M[X�K<FI�WXgTV[`Xag�\f�T�U_hX�TaW�j[\gX�geT\_Xe�[T_YjTl�UXgjXXa�g[X
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_TaW\aZ�fge\c�TaW�g[X�fV[bb_'�ba�g[X�ebTW�g[Tg�_XTWf�Yeb`�g[X�T\efge\c�\agb�gbja)�HaX�

bYY\VXe�cb_\VXf�g[X�Vb``ha\gl'�TaW�j[Xa�[b_\WTl�g\`X�Vb`Xf�hc�g[XeX�`Tl�be�`Tl�abg�

UX�T�eXc_TVX`Xag�fXag�\a)�M[X�Vb``ha\gl�[Tf�iXel�_\gg_X�Ve\`Xu�g[X�bWW�bVVheeXaVX�bY�

iTaWT_\f`�TaW�T�YXj�UeXT^(\af'�fb`X�T_Vb[b_(eX_TgXW�\aV\WXagfug[X�cb_\VX�bYY\VXe�

fcXaWf�T�_bg�b Y�g\`X�TVg\iX_l�cTeg\V\cTg\aZ�\a�Vb``ha\gl�XiXagf)�B�fcXag�gjb�be�g[eXX�

<[e\fg`TfXf�We\i\aZ�TebhaW�gbja�j\g[�g[X�K<FI�bYY\VXe�TaW�g[X�ahefX�\a�g[X�cb_\VX�

gehV^'�TVg\aZ�Tf�]hWZXf�Ybe�g[X�\VX�TaW�fabj�fVh_cgheX�Vb`cXg\g\ba)�PX�jXeX�g[X�ba_l�

baXf�\a�gbja�j\g[bhg�Tal�YT`\_l�TYY\_\Tg\baf�fb�jX�jXeX�fXXa�gb�UX�Vb`c_XgX_l�\`cTeg\T_)

:�f`T__'�c_T\a�j[\gX�fgehVgheX'�j\g[�T�gT__�fc\eX�f\gf�Tg�g[X�Ubggb`�bY�T�ebTW'�aXTe�

g[X�XTfg�XaW�b Y�gbja)�Mjb�be�g[eXX�a\Z[gyf�T�jXX^'�Tg�2�byV_bV^'�g[X�UX__�e\aZf�gb�f\Za\Yl�

g[Tg�fb`XbaX�[Tf�ZbaX�\af\WX�g[X�V[heV['�jTe`XW�hc�g[X�Vb_W�\agXe\be�Ul�_\Z[g\aZ�g[X�b\_�

fgbiX'�TaW�\f�eXTWl�gb�ZeXXg�cXbc_X�Tg�g[X�Wbbe)�M[XeX�\f�ab�Tab\agXW�`\a\fgXe�Ybe�g[\f�

:aZ_\VTa�<[heV[)�CTVb'�T�iXel�dh\Xg�`Ta�XiXa�Ul�Bah\g�fgTaWTeWf'�\f�g[X�_Tl�ceXTV[Xe)�AX�

\f�WXibhg�\a�[\f�WXW\VTg\ba�gb�g[X�V[heV['�TaW�fXeiXf�Tf�g[X�eX_\Z\bhf�_XTWXe�bY�g[X�

Vb``\`\gl)�P[Xa�CTVb� \f�abg�TiT\_TU_X'�EXXg\T'�[\f�j\YX'�fgXcf�hc'�be�cXe[Tcf�FbfXf�be�

GXXiXX'�be�TalbaX�X_fX�j\__\aZ�gb�_XTW�g[X�VbaZeXZTg\ba�\a�ceTlXe)�:f�j\g[�`bfg�

\`cbegTag�]bUf�\a�g[X�Vb``ha\gl'�g[XeX�\f�T_jTlf�fb`XbaX�eXTWl�gb�[X_c�bhg)�Qb:aaX�

TaW�B�XTZXe_l�fgXccXW�\af\WX�g[X�V[heV[�ba�g[Tg�Y\efg�gbhe�bY�g[X�gbja)�PX�jXeX�Vhe\bhf�gb�

fXX�j[Tg�\g�_bb^XW�_\^X)�PX�[TW�UXXa�\a�g[X�\Z_bb(f[TcXW�V[heV[�\a�BdT_h\g�TaW�jXeX�

\`ceXffXW�j\g[�[bj�abeg[Xea�g[X�WnVbe�jTf)�PX�jXeX�abg�W\fTccb\agXW�j\g[�g[X�V[heV[�

\a�:hfh\gghd�X\g[Xe)�M[X�T_gTe�jTf�TWbeaXW�j\g[�\age\VTgX_l�cTggXeaXW�fXja�fXT_f^\af)�Ha�

g[X�jT__f�Teb\`W�g[X�Yebag�bY�g[X�V[heV[�jXeX�X`Ueb\WXeXW�gTcXfge\Xf�WXc\Vg\aZ�

geTW\g\baT_�Bah\g�fVXaXf)�:�aTej[T_�ghf^�TaW�iTe\bhf�bg[Xe�Teg\YTVgf�jXeX�c_TVXW
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g[ebhZ[bhg�g[X�T_gTe�TeXT)�M[X�fXTg\aZ�TeXT�b Y�g[X�V[heV[�jTf�f\`c_XuX\Z[g�be�fb�

jbbWXa�UXaV[Xf�ba�X\g[Xe�f\WX�bY�g[X�T\f_X)�M[XeX�jTf�T�Vb`Ybeg\aZ�YXX_�gb�g[X�V[heV[�Tf�

fbba�Tf�lbh�fgXccXW�\af\WX)

:f�j\g[�T__�abeg[Xea�Vb``ha\g\Xf'�g[XeX�TeX�`Tal�̀ bWX`�WTl�VbaiXa\XaVXf�g[Tg�

fb`X�fbhg[XeaXef�`Tl�UX�fhece\fXW�gb�fXX)�IXbc_Xf#�[b`Xf�_bb^�iXel�YT`\_\Te'�Tf�g[Xl�

V_bfX_l�eXfX`U_X�g[bfX�\a�g[X�fbhg[)�:_g[bhZ[�g[X�iX[\V_Xf�bY�V[b\VX�\a�g[X�abeg[�TeX�

ZXaXeT__l�fabj`bU\_Xf�TaW�T__(gXeeT\a�iX[\V_Xf'�g[XeX�TeX�T�YXj�[T_Y(gba�gehV^f�cTe^XW�Tg�

iTe\bhf�_bVTg\baf�\a�gbja)�Fbfg�bY�g[X`�UX_baZ�gb�g[X�`ha\V\cT_\gl�be�g[X�iTe\bhf�

TZXaV\Xf�\a�gbja)�P[\_X�B�_\iXW�\a�:hfh\gghd'�g[XeX�jXeX�ab�VTef�Tg�T__)�Mjb�be�g[eXX�

_TeZX�fTgX__\gX�W\f[Xf�c_TagXW�Tg�fgeTgXZ\V�fcbgf�g[ebhZ[bhg�gbja�gX__�lbh�g[Tg�gX_Xc[baX�

TaW�gX_Xi\f\ba�TeX�T_\iX�TaW�jX__�\a�g[X�Vb``ha\gl)� BY�lbh�VT__�TalbaX�\a�Tal�abeg[X`�

Vb``ha\gl'�lbh�abg\VX�T�f`T__�WX_Tl�\a�g[X�VbaiXefTg\ba�biXe�g[X�_\aX)�M[\f�\f�T�eXfh_g�bY�

g[X�fTgX__\gX�c[baX�flfgX`�\a�c_TVX)�>iXel�abj�TaW�g[Xa'�j[Xa�T�U_\mmTeW�U_Xj�\agb�gbja'�

g[X�c[baX�W\f[�jbh_W�ZXg�`biXW�be�WT`TZXW�TaW�jX�jbh_W�UX�j\g[bhg�c[baXf�

gX`cbeTe\_l)� BY�g[X�cebU_X`�Vbh_W�abg�UX�Y\kXW�_bVT__l'�jXyW�[TiX�gb�jT\g�Ybe�fb`XbaX�gb�

Y_l�\a�j[Xa�g[X�fgbe`�jTf�biXe)�>iXel�[bhfX[b_W�[Tf�Tg�_XTfg�baX�gX_Xi\f\ba�fXg)�

:hfh\gghd�eXVX\iXW�VTU_X�Whe\aZ�`l�Y\efg�Thgh`a�\a�gbja)�>iXel�[bhfX�eXVX\iXW�Y\#XX�

fXei\VX�Ybe�T�`bag[�UXYbeX�WXV\W\aZ�j[Xg[Xe�be�abg�gb�^XXc�\guB�Wbayg�g[\a^�TalbaX�fT\W�

ab�TYgXe�g[Tg�Y\efg�`bag['�\aV_hW\aZ�`lfX_Y)

<b`chgXe�gXV[ab_bZl�[Tf�Tee\iXW�\a�g[X�A\Z[�:eVg\V�Tf�jX__)�=he\aZ�`l�g\`X�\a�

:hfh\gghd'�g[X�BagXeaXg�jTf�ba_l�TVVXff\U_X�g[ebhZ[�T�ZTgXjTl�i\T�g[X�fV[bb_yf�Uh__Xg\a�

UbTeW�flfgX`'�[bjXiXe'�X(`T\_�Vb``ha\VTg\ba�gb�cb\agf�g[ebhZ[bhg�g[X�jbe_W�jTf�

cbff\U_X)�M[X�fV[bb_�\f�fg\__�iXel�jX__�Xdh\ccXW�j\g[�Vb`chgXef'�ce\agXef'�W\Z\gT_�VT`XeTf
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TaW�T�fVTaaXe)�:__�b Y�g[X�gbjayf�TZXaV\Xf�TeX�j\eXW�TaW�fb`X�\aW\i\WhT_�YT`\_\Xf�bja�

g[X\e�bja�Vb`chgXef�Tf�jX__)�FTal�[hagXef�abj�bja�T�Vb`chgXe\mXW'�Z_bUT_�cbf\g\ba\aZ�

flfgX`�$@IL%�gb�T\W�\a�aTi\ZTg\ba'�T_g[bhZ[�g[X�b_W�WXcXaWTU_X�V\g\mXafy�UTaW'�v<;w'�

eTW\b�\f�fg\__�g[X�fgTaWTeW�Ybe�Vb``ha\VTg\ba�bhg�ba�g[X�_TaW)

:g�Tal�Z\iXa�g\`X�g[XeX�`Tl�UX�Tf�`Tal�Tf�fXiXa�be�X\Z[g�aba(Bah\g�eXf\WXagf�\a�

gbja)�:__�Bah\g�\a�:hfh\gghd�fcXT^�Bah^g\ghg'�Tf�g[X\e�Y\efg�_TaZhTZX)�Fbfg�TWh_gf�\a�

:hfh\gghd�T_fb�fcXT^�fb`X�>aZ_\f[)�OXel�YXj�eXf\WXagf'�fTiX�fb`X�X_WXef'�TeX�ha\_\aZhT_�

Bah^g\ghg�fcXT^Xef)�<[\_WeXa�_XT`�>aZ_\f[�\a�fV[bb_'�Tf�jX__�Tf�g[ebhZ[�gX_Xi\f\ba)�

:hfh\gghd�\f�fg\__�iXel�`hV[�T�geTW\g\baT_�Bah\g�Vb``ha\gl'�\a�g[X�fXafX�g[Tg�T_`bfg�T__�

YT`\_\Xf�eX_l�f\Za\Y\VTag_l�ba�YbbW�bUgT\aXW�Yeb`�geTW\g\baT_�_TaW�TVg\i\g\Xf�fhV[�Tf�

[hag\aZ�TaW�Y\f[\aZ)�?T`\_l�VT`c\aZ�\f�fg\__�g[X�f\aZ_X(`bfg�_biXW�TVg\i\gl�b Y�g[X�lXTe�Ybe�

`bfg�Vb``ha\gl�eXf\WXagf)�:__� YT`\_\Xf�fcXaW�T�ZeXTg�WXT_�b Y �g\`X�g[ebhZ[bhg�g[X�lXTe�

bhg�ba�g[X�_TaW)�Gb�YT`\_l�\f�j\g[bhg�T�fabj`bU\_X'�f_XW'�VTaiTf�gXag�TaW�UTf\V�VT`c\aZ�

ZXTe)�FTal�̀ Xa�\a�cTeg\Vh_Te�[b_W�cTeg�g\`X�]bUf�\a�g[X�Vb``ha\gl'�j[\V[�T__bjf�g[X`�

gb�fcXaW�Vbaf\WXeTU_X�g\`X�ba�g[X�_TaW�\a�iTe\bhf�fXTfbaf�Tf�aXXWXW)�ITeg(g\`X�

X`c_bl`Xag�`Tl�\aV_hWX�jbe^\aZ�Ybe�g[X�AT`_Xg'�g[X�Abhf\aZ�:ffbV\Tg\ba'�g[X�AhagXef�

TaW�MeTccXef�:ffbV\Tg\ba'�g[X�<b(bc'�g[X�AXT_g[�<XageX'�be�g[X�LV[bb_)

:f�jX�jTaWXeXW�g[ebhZ[�gbja�ba�bhe�Y\efg�WTlyf�Xkc_beTg\ba'�jX�_XTeaXW�`Tal�

g[\aZf)� Bah\g�Vh_gheX�fXX`XW�gb�UX�T_\iX�TaW�jX__�\a�:hfh\gghd)� Bah^g\ghg�jTf�[XTeW�

fcb^Xa�XiXelj[XeX�jX�jT_^XW)�LgeXgV[XW�fXT_f^\af�ba�jbbWXa�YeT`Xf'�fgeTgXZ\VT__l�

c_TVXW�aXTe�g[X�f\WXf�b Y�[bhfXf�be�f[XWf'�fTg�Wel\aZ�\a�g[X�fha)�;bTgf�g\XW�gb� _TeZX�

Ubh_WXef�aXTe�g[X�f[beX�jXeX�\a�iTel\aZ�WXZeXXf�bY�UX\aZ�cTV^XW�be�hacTV^XWu`Tal�

`beX�jXeX�T_eXTWl�ba�g[X�jTgXef�b Y�g[X�Y\beW�be�Yheg[Xe�bYY�\a�g[X�W\fgTaVX�ba�CbaXf
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LbhaW)�Labj`bU\_Xf�TaW�f_XWf�_T\W�TUbhg�haVbiXeXW�aXTe�XiXel�[bhfX'�T_`bfg�\a�jT\g�

Ybe�g[X�\aXi\gTU_X�fabj)�<b``ha\gl�_\YX�T_fb� _bb^XW�YT`\_\Te�gb�bhe�fbhg[Xea�

fXaf\g\i\g\Xf)�L`T__�V[\_WeXa�e\W\aZ�U\VlV_Xf�hc�TaW�Wbja�W\eg�ebTWf'�Z_XXYh__l�T\`\aZ�Ybe�

g[X�U\ZZXfg�chWW_Xf6�cXbc_X�jT_^\aZ�TaW�gT_^\aZ�gbZXg[Xe�Tf�g[Xl�X\g[Xe�[XTWXW�gb�g[X�<b(

bc�be�UTV^�gbjTeWf�g[X\e�[b`Xf'�j\g[�Te`f�bhgfgeXgV[XW�VTeel\aZ�[XTil�c_Tfg\V�UTZf�

_TWXa�j\g[�ZebVXe\Xf)�PX�g[bebhZ[_l�Xa]blXW�W\fVbiXe\aZ�bhe�aXj�Vb``ha\gl�ba�g[Tg�

Y\efg�WTl)�H Y�VbhefX'�Tg�g[Tg�g\`X�jX�W\W�abg�^abj�`Tal�bY�g[X�WXgT\_f�B�[TiX�WXfVe\UXW�

[XeX'�jX�_XTeaXW�TUbhg�bhe�Vb``ha\gl�ZeTWhT__l�biXe�g[X�lXTef)�:aW�:hfh\gghd�W\W�

UXVb`X�v[b`Xw�Ybe�T__�bY�g[bfX�/�lXTef)

/.
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1MFTXJV�&� AMJ�@HMSSP�FX�XMJ�AST�SK�XMJ�CSVPI

Qb:aaX�TaW�B�^aXj�g[Tg�baVX�jX�UXZTa�gXTV[\aZ�Tg�g[X�fV[bb_�bhe�g\`X�jbh_W�

abg�eXT__l�UX�bhe�bjaujXyW�UX�fb�Uhfl�c_Taa\aZ�XTV[�WTlyf�_Xffbaf�g[Tg�jX�jbh_W�abg�

_\^X_l�[TiX�g\`X�gb�Wb�T�_bg�bY�bg[Xe�g[\aZf)�?be�g[\f�eXTfba'�jX�[TW�c_TaaXW�gb�Tee\iX�\a�

:hfh\gghd�aXTe_l�-�jXX^f�UXYbeX�fV[bb_�fgTegXW�fb�g[Tg�jX�Vbh_W�Y\efg�fcXaW�g\`X�

hacTV^\aZ�bhe�g[\aZf'�`bi\aZ�\a'�`XXg\aZ�cXbc_X�TaW�[\^\aZ�T�_\gg_X�TebhaW�g[X�

Vb``ha\gl)�:YgXe�jbe^\aZ�\a�AT__�;XTV[�TaW�ITaZa\eghaZ'�jX�TVVXcgXW�TaW�haWXefgbbW�

g[Tg�abeg[X`�gXTV[Xef�[TiX�i\eghT__l�ab�g\`X�Ybe�g[X`fX_iXf�bhgf\WX�g[X�eXT_`�bY�fV[bb_)�

PX�Tee\iXW�T�Yh__�.�jXX^f�UXYbeX�fgTeg\aZ�fV[bb_�\a�ITaZa\eghaZ�TaW�jTagXW�gb�be\Xag�

bhefX_iXf�Tf�UXfg�jX�Vbh_W�\a�:hfh\gghd�Tf�jX__)�Hhe�ebhg\aX�UXVT`X�baX�bY�WT\_l�jT_^f�

TebhaW�gbja'�[\^\aZ�\a�g[X�aXTeUl�e\iXe�iT__Xl�TaW�hc�g[X�V_bfXfg�[\__f�Tg�g[X�Ybbg�bY�g[X�

`bhagT\af'�TaW�`bfg�\`cbegTag_l�V[Tgg\aZ�gb�T__�bY�g[X�cXbc_X�TaW�XkV\gXW�V[\_WeXa�g[Tg�

jX�`Xg�T_baZ�g[X�jTl)�PX�[TW�`Xg�ATeel'�g[X�ce\aV\cT_u[X�[TW�Y_bja�\a�T�YXj�WTlf�

TYgXe�jX�[TW�Tee\iXW)�ATeel�jTf�eXghea\aZ�Ybe�[\f�fXVbaW�lXTe�\a�:hfh\gghd)�B�[TW�`Xg�

[\`�\a�KTa^\a�Ba_Xg�XTe_\Xe�g[Tg�f\ha`Xe'� \a�Ch_l'�Whe\aZ�`l�Y\efg�fh``Xe�fXff\ba�bY�g[X�

Ie\aV\cT_�<Xeg\Y\VTg\ba�IebZeT`)�AX�TaW�[\f�j\YX'�Fl`T'�be\Z\aT__l�Yeb`�Ie\aVX�>WjTeW�

Bf_TaW'�[TW�T_eXTWl�fcXag�g[X�_Tfg�.�lXTef�\a�BdT_h\g'�g[X�fbba(gb(UX�aXj�VTc\gT_�bY�

GhaTihg)�PX�[TW�T_fb�`Xg�Hb�_Tff\X'�g[X�X_X`XagTel�gXTV[Xe'�TaW�ATaaT['�g[X�ce\`Tel�

gXTV[Xe)�;bg[�[TW�lbhaZ�YT`\_\Xf�\a�gbjauHb_Tff\X�ZeXj�hc�\a�:hfh\gghd�TaW�ATaaT['�

be\Z\aT__l�Yeb`�ITaZa\eghaZ'�[TW�`Tee\XW�Ta�Bah^�Yeb`�:hfh\gghd�TaW�[TW�_\iXW�\a�g[X�

Vb``ha\gl�Ybe�fXiXeT_�lXTef)�PXyW�T_fb�[TW�g[X�V[TaVX�gb�`XXg�FXX^T'�g[X�fV[bb_�bYY\VX�

`TaTZXe'�TaW�BWT'�g[X�]Ta\gbe)�PX�jXeX�gb_W�g[Tg�ITa\dcT^hgh^'�g[X�X_WXe�jX�[TW�`Xg�ba�

g[X�Y_\Z[g�Yeb`�KXfb_hgX�;Tl'�bYgXa�jbe^XW�Tf�T�Vh_gheT_�\afgehVgbe�\a�g[X�fV[bb_'�Tf�W\W

//
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R\ccbeT['�ATaaT[yf�`bg[Xe(\a(_Tj)�:f�\g�gheaXW�bhg'�FXX^T�TaW�Hb_Tff\X�TeX�f\fgXef'�TaW�

ITa\dcT^hgh^�\f�g[X\e�YTg[Xe6� BWT�\f�g[X�j\YX�b Y�g[X�g[Xa�=\fge\Vg�>WhVTg\ba�:hg[be\gl�

$=;:%�V[T\ecXefba)�Bg�jTf�\agXeXfg\aZ�gb�hf�g[Tg�g[XeX�jXeX�fb�`Tal�YT`\_l�VbaaXVg\baf�

XiXa�j\g[\a�g[X�fV[bb_)�Bg�gbb^�hf�T�_\gg_X�j[\_X�gb�ZeTfc�Ubg[�g[X�f\Za\Y\VTaVX�TaW�

\`c_\VTg\baf�b Y�_\i\aZ�\a�fhV[�T�f`T__'� \afh_Te�Vb``ha\gl)�Qbh�g[\a^�lbh�^abj�j[Tg�\g�

jbh_W�UX�_\^X�gb�_\iX�fb`Xj[XeX�j\g[�fhV[�T�f`T__�cbch_Tg\ba�Uhg�lbh�Y\aW�bhg�g[Tg�ba_l�

XkcXe\XaVX�j\__�eXT__l�Z\iX�lbh�T�gehX�c\VgheX)�?T`\_l�cb_\g\Vf�UXVT`X�baX�bY�̀ Tal�

Vbaf\WXeTg\baf�\a�bhe�fV[bb_�c_Taa\aZ�biXe�g[X�lXTef)�:g�Tal�eTgX'�Ul�g[X�g\`X�fV[bb_�

UXZTa�jX�YX_g�Tf�\Y�jX�[TW�UXXa�\a�:hfh\gghd�`hV[�_baZXe�g[Ta�g[X�`XeX�-�jXX^f�jX�[TW�

TVghT__l�fcXag�\a�gbja)

:d\Tghfh^�LV[bb_�f\gf�ba�T�eT\fXW�fXVg\ba�b Y�ZeTiX_�UXgjXXa�g[X�cbaW�TaW�g[X�W\eg�

ebTW�g[Tg�V_bfX_l�Yb__bjf�g[X�f[beX_\aX�UXgjXXa�g[X�T\efge\c�TaW�g[X�YTe�XaW�bY�gbja)�M[X�

Uh\_W\aZ�YTVXf�fbhg['�j\g[�g[X�Y\ebag�fgXcf�bYYXe\aZ�T�fcXVgTVh_Te�i\Xj�bY�CbaXf�LbhaW�TaW�

=Xiba�Bf_TaW�YTe�bYY�\a�g[X�W\fgTaVX)� Bg�\f�T�gTa�Vb_bheXW�fgehVgheX�j\g[�eblT_�U_hX�`XgT_�

ge\`)�M[X�WXf\Za�b Y�g[X�fV[bb_�\f�T�f\`c_X�baXuT�eXVgTaZh_Te�Ubk�j\g[�V_Tffebb`f�ba�

g[X�abeg[�TaW�XTfg�f\WXf'�g[X�jTf[ebb`f'�^\gV[Xa'�bYY\VX'�TaW�iTe\bhf�bg[Xe�ebb`f�ba�g[X�

fbhg[�f\WX)�:a�E(f[TcXW�[T__jTl�fXcTeTgXf�g[X�V_Tffebb`f�Yeb`�g[X�bg[Xe�ebb`f�bY�g[X�

fV[bb_)�M[XeX�\f�ab�fV[bb_�Zl`�Uhg�g[XeX�\f�Ta�TZeXX`Xag�UXgjXXa�g[X�AT`_Xg�TaW�g[X�

fV[bb_�g[Tg�T__bjf�fghWXagf�TVVXff�gb�g[X�Vb``ha\gl�Zl`aTf\h`�Whe\aZ�g[X�WTl)

LghWXagf�XagXe�g[X�UTV^�Wbbe�bY�g[X�Vb``ha\gl�Zl`aTf\h`�Ul�Xk\g\aZ�g[X�fV[bb_�

g[ebhZ[�T�f\WX�Wbbe�TaW�jT_^\aZ�TVebff�T�,-�`XgeX�`XgT_�eT`c)�M[X�fV[bb_�jTf�Uh\_g�\a�

,44,� gb�eXc_TVX�T�gXee\U_l�ehaWbja�fgehVgheX'�TaW�[Tf�`TaTZXW�gb�fgTl�\a�eX`Te^TU_l�

ZbbW�VbaW\g\ba�biXe�g[X�lXTef)�M[X�b_W�fV[bb_�VTa�fg\__�UX�fXXa�\a�gjb�fXcTeTgX�c\XVXf
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T_baZ�g[X�f[beX�ebTW'�aXTe�g[X�jTgXe)�GbjTWTlf'�^\Wf�c_Tl�\a�g[X�VbaWX`aXW�eX`T\af�bY�

g[Tg�b_W�Uh\_W\aZ)

M[X�Y\efg�g\`X�B�jT_^XW�\agb�:d\Tghfh^�LV[bb_'� B�jTf�fgehV^�j\g[�\gf�aXTgaXff�TaW�

Vb`cTVg�aTgheX)�>iXelg[\aZ�aXXWXW�Ul�T�fV[bb_�jTf�[XeX'�Uhg�\a�T�iXel�f`T__�fcTVX)�B�

g[bhZ[g�[bj�g\Wl�XiXelg[\aZ�fXX`XW�gb�UXug[X�]Ta\gbe�[TW�bUi\bhf_l�T_eXTWl�Vb`c_XgXW�

g[X�fh``Xe�V_XTa\aZ�gTf^f)�:�Z_Tff�W\fc_Tl�VTfX�\a�g[X� Yebag�cTeg�b Y�g[X�[T__�[\Z[_\Z[gXW�

fghWXag(`TWX�VTei\aZf�TaW�WhYYX_�fbV^f'�Tf�jX__�Tf�fb`X�_bVT__l�\`cbegTag�Teg\YTVgf)�M[X�

Uh__Xg\a�UbTeWf�jXeX�X`cgl'�jT\g\aZ�gb�UX�Y\__XW�hc�baVX�TZT\a�j\g[�g[X�aXj�fV[bb_�

lXTeyf�\gX`f)�M[X�fV[bb_�jTf�g[X�cXeYXVg�f\mX�Ybe�T�f`T__�Vb``ha\gl)�K\Z[g�TjTl'�\g�YX_g�

Vb`YbegTU_X�gb�`X)� B�jTf�Tak\bhf�gb�UXZ\a)�LV[bb_f�TeX�iXel�W\YYXeXag�c_TVXf�j[Xa�g[XeX�

TeX�ab�fghWXagf�Teb\`Wug[Xl�TeX�haaTgheT__l�dh\Xg)� B�\`TZ\aXW�`l�Y\efg�WTl�bY�fV[bb_�

j[Xa�T__�b Y�g[X�fghWXagf�jbh_W�XkV\gXW_l�XagXe�g[X�[T__jTl'�V[Tgg\aZ�TjTl�gb�g[X\e�

YaXaWf'�Tak\bhf�gb�`XXg�g[X\e�gXTV[Xef�TaW�gb�UXZ\a�g[X�aXj�fV[bb_�lXTe)

<J[�0JLNRRNRLW

GXj�UXZ\\`\aZf�TeX�T_jTlf�VThfX�Ybe�VX_XUeTg\ba)�M[XeX�\f�Ta�TggX`cg�gb�

VX_XUeTgX�g[X�fgTeg�b Y�T�aXj�fV[bb_�lXTe�\a�T�ZeTaW�YTf[\ba�XTV[�Thgh`a)�<X_XUeTg\ba�\f�T�

^Xl�Vb`cbaXag�gb�`Tal'�abeg[X`�fV[bb_�cebZeT`f�g[ebhZ[bhg�g[X�lXTeuabg�ba_l�jXeX�

jX�`Te^\aZ�g[X�fgTeg�b Y�T�aXj�fV[bb_�lXTe'�jX�jXeX�UXZ\aa\aZ�g[X�Y\efg�lXTe�bY�g[X�`bfg�

abeg[X`�[\Z[�fV[bb_�\a�Gbeg[�:`Xe\VT)�M[X�Xag\eX�Vb``ha\gl�jTf�TUhmm)

;e\Z[g�TaW�XTe_l�ba�g[Tg�Y\efg�WTl�b Y�fV[bb_'�fghWXagf�UXZTa�Y\_\aZ�g[ebhZ[�g[X�

@ bag�Wbbef�\agb�g[X�[T__jTl)�>iXelbaX�jTf�W\eXVgXW�gb�g[X�_TeZXfg�ebb`�\a�g[X�fV[bb_'�

`l�YhgheX�V_Tffebb`)�:Ubhg�0+�fghWXagf'�TZXW�1�gb�-+�lXTef�b_W'�YbhaW�T�c\XVX�bY�g[X
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Y_bbe�be�T�WXf^�TaW�V[T\e�gb�f\g�Tg�Tf�jX�T__�XagXeXW�g[X�aXj�[\Z[�fV[bb_�V_Tffebb`)�B�[TW�

chf[XW�T__�b Y �g[X�WXf^f'�V[T\ef�TaW�gTU_Xf�gb�g[X�cXe\c[Xel�fb�g[Tg�jX�Vbh_W�Y\g�XiXelbaX�

\a�g[X�ebb`)�MXTV[Xef�[hee\XW�_Tfg�`\ahgX�fghWXagf�Yeb`�g[X�[T__�\agb�g[X�V_Tffebb`�Tf�

g[Xl�g[X`fX_iXf�Y\_XW�\a�baX�Ul�baX)�Lb`X�fghWXagf'�jX�jXeX�gb_W'�jXeX�abg�lXg�\a�fV[bb_�

UXVThfX�g[Xl�jXeX�fg\__�bhg�ba�g[X�_TaW�VT`c\aZ�j\g[�g[X\e�YT`\_\Xf)�M[Xl�jbh_W�Tee\iX�

UTV^�\a�gbja�ZeTWhT__l�biXe�g[X�aXkg�YXj�jXX^f)�M[\f�jTf�T_jTlf�gb�UX�XkcXVgXW�\a�Tal�

:eVg\V�Vb``ha\gl)�M[X�fh``Xe�fXTfba�\f�f[beg�XabhZ['�\Y �g[X�jXTg[Xe�\f�ZbbW�\agb�

LXcgX`UXe�g[Xa�cXbc_X�gT^X�TWiTagTZX�b Y�\g�TaW�fgTl�bhg�ba�g[X�_TaW�Tf�_baZ�Tf�g[Xl�VTa)�

ATeel'�bhe�ce\aV\cT_'�UXZTa�j\g[�T�jX_Vb`X�\a�>aZ_\f[�Yb__bjXW�Ul�g[X�Bah^g\ghg�

geTaf_Tg\ba�Z\iXa�Ul�Hb_Tff\X)�M[X�aXj�^\aWXeZTegXa�fghWXagf�ba_l�fcb^X�Bah^g\ghg�TaW�

`bfg�bY�g[X�ce\`Tel�fghWXagf�fcb^X�iXel�_\gg_X�>aZ_\f[)�>iXel�fV[bb_�TffX`U_l�[TW�gb�UX�

Z\iXa�\a�Ubg[�_TaZhTZXf)�LghWXagf�jXeX�iXel�dh\V^�gb�dh\Xg�Wbja6�TYgXe�T__'�g[Xl�jXeX�

fbba�gb�Y\aW�bhg�j[b�g[X\e�V_Tff`TgXf�jXeX�TaW�j[b�g[X\e�[b`Xebb`�gXTV[Xef�jbh_W�UX)�

H Y�VbhefX�`Tal�bY�g[X`�T_eXTWl�^aXj�j[b�g[Xl�jbh_W�UX�c_TVXW�j\g[u\a�:hfh\gghd'�\Y�

lbh�TeX�\a�^\aWXeZTegXa'�ZeTWX�,'-�be�.�lbh�T_jTlf�[TiX�ATaaT[�Tf�lbhe�gXTV[Xe6� \Y�lbh�

TeX�\a�ZeTWX�/'�0'�be�1'�g[Xa�Hb_Tff\X�\f�lbhe�gXTV[Xe)�FTal�bY�g[X�V[\_WeXa�Qb:aaX�TaW�B�

[TW�`Xg�Whe\aZ�bhe�ceXi\bhf�bhg\aZf�\a�gbja�[TW�Tf^XW�j[\V[�ZeTWXf�XTV[�b Y�hf�jbh_W�

UX�gXTV[\aZ'�fb�`bfg�fghWXagf�^aXj�j[b�g[X\e�gXTV[Xe�jTf)�;hg'� \g�jTf�g[X�UXZ\aa\aZ�b Y�T�

W\YYXeXag�fV[bb_�lXTe�TaW�g[XeX�jXeX�aXj�gXTV[Xef�gb�UX�TWWXW�gb�g[X�`\k'�fb�\g�jTf�fg\__�

aXj�TaW�XkV\g\aZ�� :YgXe�fcXT^\aZ�Ybe�T�j[\_X�\aYbe`T__l�b Y�g[X�abgTU_X�XiXagf�Whe\aZ�

g[X\e�fh``Xe�[b_\WTlf'�fghWXagf�jXeX�bYY\V\T__l�\agebWhVXW�gb�Ubg[�Qb:aaX�TaW�B)�ATeel�

bYYXeXW�ba_l�`\a\`T_�\aYbe`Tg\ba'�Tf�jX�jbh_W�fbba�[TiX�bhe�fghWXagf�gb�bhefX_iXf�Ybe�

g[X�Xag\eX�`bea\aZ)�PX�f`\_XW�Tg�g[X�VTcg\iX�Zebhc�Tf�g[Xl�_\fgXaXW�\agXag_l�gb�ATeelyf
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TaW�Hb_Tff\Xyf�XiXel�jbeW)�Hhe�bU]XVg\iX�g[Tg�`bea\aZ�jTf�gb�ZXg�g[X�fghWXagf�\agb�g[X\e�

[b`Xebb`f�Tf�dh\V^_l�Tf�cbff\U_X�fb�g[Tg�g[Xl�Vbh_W�UXZ\a�gb�fXgg_X�\agb�g[X\e�aXj�

fheebhaW\aZf)�ATeel�[TaWXW�biXe�g[X�Y_bbe�gb�g[X�gXTV[Xef'�XTV[�j\g[�g[X\e�fghWXag�_\fg�\a�

[TaW)�LghWXagf�_\fgXaXW�VTeXYh__l�Ybe�g[X\e�aT`Xf�Tf�g[X�gXTV[Xef�gbb^�gheaf�VT__\aZ�bhg�

fghWXagf�UX_baZ\aZ�\a�g[X\e�[b`Xebb`f)�ATaaT[�UXZTa�j\g[�[Xe�Zebhc)� Bg�jTf�

[XTegjTe`\aZ�gb�jTgV[�g[X�b_WXe�ZeTWX� ,� TaW�-�fghWXagf�[X_c�g[X�iXel�bUi\bhf_l�

W\fbe\XagXW�aXj�^\aWXeZTegXa�fghWXagf)�M[Xl�W\Wayg�haWXefgTaW�T__�bY�g[\f�dh\Xg'�

fgehVgheXW�gT_^�TaW�_\a\aZ�hc)�:f�XTV[�V_Tff�jTf�VT__XW�bhg'�g[X�gXTV[Xe�TaW�fghWXagf�

jbh_W�Ybe`�T�f\aZ_X�Y\_X�_\aX�Tg�g[X�Wbbe�TaW�g[Xa�ceb`cg_l�_XTiX�`l�ebb`�Ybe�g[X\e�bja�

V_Tffebb`)�ATaaT[yf�TaW�Hb_Tff\Xyf�Zebhcf�[TW�Ubg[�_XYg)�Qb:aaX�VT__XW�bhg�g[X�aT`Xf�

ba�[Xe�_\fg�b Y�]ha\be�[\Z[�fghWXagf'�TaW�bYY�g[Xl�jXag'�XkV\gXW_l'�aXkg�Wbbe)�M[X�ba_l�

fghWXagf�_XYg�\a�g[X�ebb`�jXeX�`\aXug[\f�jTf�\g'�g[X�UXZ\aa\aZ�bY�g[X�Y\efg�[\Z[�fV[bb_�

cebZeT`�\a�:hfh\gghd)

Ba�Yebag�bY�̀ X�fTg� ,2�fghWXagf'�g[X�_TeZXfg�V_Tff�\a�g[X�fV[bb_)�Lb`X�fghWXagf�[TW�

]hfg�Y\a\f[XW�ZeTWX�4�g[X�lXTe�UXYbeX6�fb`X�[TW�UXXa�bhg�bY�fV[bb_�T�Yh__�lXTe6�bg[Xef�[TW�

_XYg�fV[bb_�-�TaW�.�lXTef�ceXi\bhf_l)�Gbg�T__�fghWXagf�[TW�Vb`c_XgXW�ZeTWX�4�Uhg�WhX�gb�

g[X\e�TZX�TaW�lXTef�bhg�b Y�fV[bb_�g[Xl�jXeX�gb�Vbag\ahX�g[X\e�XWhVTg\ba�fgTeg\aZ�j\g[�

ZeTWX� ,+),�VT\`bg�\`TZ\aX�j[Tg�jTf�Zb\aZ�g[ebhZ[�XTV[�b Y�g[X\e�`\aWf�g[Tg�Y\efg�WTl'�

T_g[bhZ[�B�T`�fheX�g[X�XkV\gX`Xag�TaW�jbee\XW�Tak\Xgl�bY�UXZ\aa\aZ�[\Z[�fV[bb_�jTf�

YbeX`bfg�\a�g[X\e�g[bhZ[gf)�M[XeX�jTf�T�j\WX�eTaZX�b Y�TZXf�\a�g[X�Zebhc'� Yeb`� ,1�gb�-+�

lXTef�bY�TZX'�TaW�`beX�Ublf�g[Ta�Z\e_f)�Lb`X�bY�g[X`�jXeX�T_eXTWl�gbZXg[Xe�Tf�UblYe\XaW�

TaW�Z\e_Ye\XaW)�HaX�bY�g[X�Z\e_f�[TW�T�lbhaZ�WThZ[gXe'�j[b�B�fTj�XagXe�^\aWXeZTegXa�\a�

`l�_Tfg�lXTe�Tg�g[X�fV[bb_)
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P[Tg�UXThg\Yh_�YTVXf�� B�VTaabg�[X_c�Uhg�eX`X`UXe�g[bfX�Y\efg�YXj�WTlf�j\g[�fhV[�

YbaW�X`bg\bauB�jTgV[XW�g[XfX�lbhaZ�cXbc_X�Zebj�TaW�WXiX_bc�\agb�TWh_gf)�B�f[TeXW�\a�

U\eg[f�TaW�WXTg[f'�g[X�]blf�TaW�fb`Xg\`Xf�g[X�WXfcT\e�bY�g[X\e�_\iXf)�Gbg�baX�bY�hf'�

`lfX_Y�\aV_hWXW'�^aXj�j[Tg�g[X�aXkg�YXj�lXTef�jbh_W�Ue\aZ)�Ha�g[Tg�Y\efg�WTl�\a�ZeTWX�

,+'�[bjXiXe'� B�aXXWXW�gb�f[TeX�fb`X�\aYbe`Tg\ba�TUbhg�`lfX_Y'�ZXg�gb�^abj�fb`X�b Y�g[X�

WXgT\_f�bY�g[X\e�_\iXf'�_XTea�T�U\g�TUbhg�g[X\e�fV[bb_\aZ�UTV^ZebhaWf'�TaW�Z\iX�g[X`�Ta�

\aW\VTg\ba�Tf�gb�j[Tg�gb�XkcXVg�biXe�g[X�aXkg�jXX^f�TaW�`bag[f)�M[XeX�B�jTf'�YTV\aZ�T�

Zebhc�bY�aXeibhf�TaW�f\_Xag�Bah\g�fghWXagf)�B�fXafXW�g[Tg�g[Xl�aXXWXW�eXTffhe\aZ�e\Z[g�

TjTl)�v<baZeTgh_Tg\baf�w�B�XkV_T\`XW�j\g[�T�j\WX�f`\_X)� Qbh�TeX�g[X�aXj�ZeTWX� ,+�

V_Tff�Tg�:d\Tghfh^�LV[bb_)w�B�Xkc_T\aXW�B�jTf�g[X\e�gXTV[Xe�Ybe�`bfg�bY�g[X\e�fhU]XVgf�TaW�

g[Tg�jX�jbh_W�T__�jbe^�gbZXg[Xe�\a�g[\f�V_Tffebb`�XTV[�WTl)� B�jXag�ba�gb�fTl�B�[TW�gThZ[g�

[\Z[�fV[bb_�\a�ITaZa\eghaZ�TaW�AT__�;XTV[�Tf�jX__)�:�YXj�XlXUebjf�_\YgXW'�\aW\VTg\aZ�

g[Tg�g[Xl�fXX`XW�c_XTfXW�gb�^abj�B�[TW�abeg[Xea�XkcXe\XaVX)� B�ge\XW�gb�g[ebj�\a�T�YXj�

Bah^g\ghg�jbeWf�[XeX�TaW�g[XeX�g[ebhZ[bhg�`l�\agebWhVg\ba'�XTV[�g\`X�X_\V\g\aZ�T�f`\_X�

Yeb`�fb`XbaX�\a�g[X�VebjW)� B�WXfVe\UXW�fb`X�bY�̀ l�cXefbaT_�UTV^ZebhaWu�B�[TW�UXXa�

T�U\b_bZ\fg�UXYbeX�UXVb`\aZ�T�gXTV[Xe�TaW�B�[TW�_\iXW�\a�T�ah`UXe�bY�\agXeXfg\aZ�c_TVXf)� B�

_biXW�g[X�bhgWbbefuVT`c\aZ'�[\^\aZ'�^TlT^\aZ'�f^\\aZu�TaW�B�XfcXV\T__l�Xa]blXW�Teg�

TaW�`hf\V)� B�ge\XW�gb�Z\iX�g[X�fghWXagf�Ta�\WXT�bY�j[Tg�^\aW�bY�cXefba�B�jTf)�M[X�_TV^�bY�

biXeg�eXTVg\ba�Tg�g[\f�cb\ag�gb�`l�ceXfXagTg\ba�W\W�abg�Ubg[Xe�̀ X�Tg�T__)� B�^aXj�Yeb`�

XkcXe\XaVX�\g�gbb^�g\`X�Ybe�Bah\g�fghWXagf�gb�fcXT^�hc�TaW�cTeg\V\cTgX�beT__l�j\g[�aXj�

gXTV[Xef�\a�fV[bb_)�M[\f�W\W�abg�`XTa�g[Tg�g[Xl�jXeX�abg�cTl\aZ�TggXag\ba�TaW�_\fgXa\aZ�gb�

XiXel�f\aZ_X�jbeW)� B�^aXj�g[Xl�jXeX�jTgV[\aZ�TaW�gT^\aZ�\a�XiXelg[\aZ)� B�[TiX�Vb`X�gb�

haWXefgTaW�g[Tg�Bah\g�cbffXff�[\Z[_l�TgghaXW�f^\__f�b Y�bUfXeiTg\ba)�P[\_X�\a�g[X�abeg['� B
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_XTeaXW�T�ZeXTg�WXT_�Yeb`�Bah\g�TUbhg�g[X�cbjXe�bY�f\_XaVX�TaW�bY�abaiXeUT_�

Vb``ha\VTg\ba)� Bah\g�T_jTlf�jTgV[�Y\efg)� B�jTf�jX__�TjTeX�b Y�g[\f)�B�haWXefgbbW�g[Tg�g[X�

Y\efg�YXj�WTlf�jbh_W�UX�dh\Xg)� B�aXXWXW�gb�UX�cTg\Xag)

Gbg�jTag\aZ�gb�fXX`�fX_Y(VXageXW'� B�dh\V^_l�gheaXW�g[X�gbc\V�b Y�VbaiXefTg\ba�

TjTl�Yeb`�`X�TaW�UXZTa�WXfVe\U\aZ�g[X�[\Z[�fV[bb_�cebZeT`)�M[\f�\f�j[Tg�g[Xl�eXT__l�

jTagXW�gb�^abj�`bfg�bY�T__)�GbaX�b Y �g[XfX�fghWXagf�[TW�Tal�[\Z[�fV[bb_�XkcXe\XaVX'�TaW�

`bfg�b Y�g[X\e�cTeXagf�TaW�`Tal�b_WXe�eX_Tg\iXf�[TW�ab�XkcXe\XaVX�j\g[�fV[bb_\aZ�TUbiX�

ZeTWX�4�X\g[Xe)� B�Xkc_T\aXW�g[Tg�`Tal�b Y�g[X�VbhefXf�jbh_W�UX�g[X�fT`X�Tf�g[bfX�g[Xl�

jXeX�hfXW�gb�XkVXcg�g[Tg�T�j\WXe�iTe\Xgl�bY�fhU]XVgf�jbh_W�UX�bYYXeXW)� B�fcXag�g\`X�

WXfVe\U\aZ�g[X�XkcXVgXW�jbe^_bTW'�[b`Xjbe^�eXdh\eX`Xagf'�TaW�g[X�eXfcbaf\U\_\g\Xf�bY�

\aW\i\WhT_f�gb�^XXc�hc�j\g[�g[X�jbe^)� B�gT_^XW�T�_bg�TUbhg�g[X�\`cbegTaVX�bY�TggXaWTaVX)�

Fl�̀ T\a�YbVhf�g[Tg�`bea\aZ'�[bjXiXe'�jTf�gb�VbaiXl�g[X�\WXT�g[Tg�UXVb`\aZ�T�[\Z[�

fV[bb_�fghWXag�jTf�T�eX`Te^TU_X�TV[\XiX`Xag'�TaW�g[Tg�g[Xl�f[bh_W�UX�iXel�cebhW�gb�UX�

TU_X�gb�Vbag\ahX�g[X\e�fghW\Xf�\a�g[X\e�bja�Vb``ha\gl)�M[Xl�Vbh_W�T__�_bb^�YbejTeW�gb�

ZeTWhTg\aZ�j\g[�T�[\Z[�fV[bb_�W\c_b`T)�M[Xl�jXeX�g[X�_XTWXef�b Y�g[X�YhgheX�\a�GhaTihg)�

M[\f�jTf�T�U\Z�WXT_�� B�WXfVe\UXW�T�_\gg_X�TUbhg�g[X�WXgT\_f�b Y�g[X�VeXW\g�flfgX`'�TaW�TUbhg�

g[X�WT\_l�ebhg\aXf�bY�[\Z[�fV[bb_'�TUbhg�eXZh_Te�gXfgf�TaW�XkT`f'�Uhg�B�chaVghTgXW�`l�

fcXXV[�cXe\bW\VT__l�j\g[�eX`\aWXef�b Y�g[X�fcXV\T_�aTgheX�b Y�g[\f�`b`Xag�\a�g[X\e�_\iXf)�

M[XfX�fghWXagf�jXeX�fcXV\T_ug[Xl�jXeX�g[X�Y\efg�:hfh\gghd�eXf\WXagf�gb�UXZ\a�[\Z[�

fV[bb_�j\g[\a�g[X�Vb``ha\gl)�M[Xl�jXeX�gb�UXVb`X�eb_X�`bWX_f�Ybe�XiXel�f\aZ_X�fghWXag�

\a�g[X�fV[bb_�UX[\aW�g[X`)� B�jTagXW�gb�X`c[Tf\mX�g[XfX�YTVgf�biXe�TaW�biXe�TZT\a)�Ba�`l�

`\aW'�g[X�fghWXagf�aXXWXW�gb�UX�gb_W�g[Tg�\g�jTf�Vb`c_XgX_l�aTgheT_�gb�UX�aXeibhf'�Uhg�

g[Tg�g[Xl�f[bh_W�T_fb�YXX_�ZeXTg�ce\WX�\a�UX\aZ�TU_X�gb�f\g�\a�g[Tg�V_Tffebb`�TaW�gb
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haWXefgTaW�g[Tg�g[Xl�jXeX�Tg�g[X�UXZ\aa\aZ�bY�g[X�aXkg�fgTZX�bY�g[X\e�_\iXf)�B�bYgXa�

eXiXegXW�gb�j[Tg�UXVT`X�^abja�Tf�g[X�vcXc�gT_^ �g[ebhZ[bhg�`l�g\`X�Tg�:d\Tghfh^�

LV[bb_'�XfcXV\T__l�\a�g[bfX�XTe_l�lXTef)�:f�gXTV[Xef'�jX�bYgXa�YbeZXg�[bj�W\YY\Vh_g�\g�\f�gb�

UX�T�fghWXaguB�UX_\XiX�fghWXagf�aXXW�gb�UX�eX`\aWXW�eXZh_Te_l�b Y�g[X\e�TV[\XiX`Xagf'�gb�

_bb^�Tg�g[X�vU\Z�c\VgheXw�TaW�gb�fXX�j[XeX�g[Xl�TeX�[XTW\aZ)

LghWXagf�f_bj_l�UXZTa�gb�iXel�dh\Xg_l�Tf^�dhXfg\baf'�@GO�E:FP�;J=<ALK�AK�GF=�

;GMJK=!!!@GO�E:FP�<G�O=�F==<!!!@GO�E:FP�P=:JK�OADD�AL�L:C=%�B�TafjXeXW�Tf�f\`c_l�Tf�

cbff\U_X'�,�W\W�abg�jTag�gb�biXej[X_`�g[X`�ba�g[X\e�Y\efg�WTl)�>iXel�abj�TaW�g[Xa�B�

jbh_W�VTgV[�baX�bY�g[X`�_bb^\aZ�Tg�T�YaXaW'�f`\_\aZ�Tg�XTV[�bg[Xe)�Lb`Xg\`Xf'�baX�be�

gjb�jbh_W�Xkc_T\a�fb`Xg[\aZ�gb�fb`XbaX�X_fX�\a�Bah^g\ghg'�g[Xa�XTZXe_l�_bb^�gbjTeWf�`X�

Ybe�`beX�\aYbe`Tg\ba)�M[\f�jTf�ZbbWug[Xl�jXeX�UXZ\aa\aZ�gb�ZXg�Vb`YbegTU_X)� ,�Tf^XW�

g[X`�TUbhg�g[X\e�XkcXe\XaVXf�\a�fV[bb_�fb� YTe'�TUbhg�^\aWf�bY�gXTV[Xef�$vab�aT`Xf�

c_XTfXw%�g[Xl�_\^XW�be�W\Wayg�_\^X�\a�g[X�cTfg'�TaW�j[l�g[Xl�YX_g�g[Tg�jTl)�,�Xkc_T\aXW�g[Tg�

,�_\^XW�gb�UX�bhgf\WX�T�_bg�TaW�jbh_W�gel�j[XaXiXe�cbff\U_X�gb�[TiX�V_Tff�bhgWbbef)�M[\f�

ZXaXeTgXW�j\WX�f`\_Xf�TaW�V[TggXeuB�[TfgXaXW�gb�TWW�g[Tg�jX�W\W�aXXW�gb�Wb�T�_bg�bY�

eXZh_Te�veXTW\aZ�TaW�je\g\aZw�jbe^�\a�fV[bb_�Uhg�g[Tg�jX�jbh_W�gT^X�Tal�bccbegha\gl�jX�

[TW�gb�VbiXe�fb`X�bY�g[Tg�jbe^�bhgf\WX)�LghWXagf�abWWXW�g[X\e�[XTWf�Tccebi\aZ_l)�

IebUTU_l�g[X�`bfg�f\Za\Y\VTag�jbeWf�,�[TW�gb�fTl�g[Tg�Y\efg�`bea\aZ�jTf�g[Tg�,�ceb`\fXW�

gb�fgTl�j\g[�g[X`�hag\_�g[X�Y\efg�fghWXagf�ZeTWhTgXW�j\g[�T�[\Z[�fV[bb_�VXeg\Y\VTgX)�M[X�

ebb`�jTf�dh\Xg�Ybe�T�YXj�fXVbaWf�UXYbeX�baX�UeTiX�fbh_�\adh\eXW'� P[Tg�\Y�\g�gT^Xf�T�

_baZ�g\`X9w�,�\``XW\TgX_l�eXc_\XW�g[Tg�B�jTf�fheX�g[Tg�fb`X�bY�g[X`�Vbh_W�Y\a\f[�\a�.�be�

/�lXTef)�P\g[bhg�eXT_\m\aZ�\g�Tg�g[X�g\`X�B�[TW�fT\W�gjb�Ve\g\VT__l�\`cbegTag�g[\aZf�gb�g[Tg�

Zebhc�bY�fghWXagf)�?\efg'�B�[TW�f[bja�VbaY\WXaVX�\a�g[X`'�UX_\Xi\aZ�g[Tg�g[Xl�Vbh_W
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ZeTWhTgX)�:aW�fXVbaW_l'�cXe[Tcf�`bfg�\`cbegTag_l'� B�[TW�ceb`\fXW�gb�fg\V^�\g�bhg�j\g[�

g[X`�Ybe�Tf�_baZ�Tf�\g�gbb^�gb�fXX�Ta�:hfh\gghd�ZeTWhTgX)�M[XfX�fghWXagf�[TW�Zebja�

TVVhfgb`XW�gb�fXX\aZ�gXTV[Xef�_XTiX�XTV[�lXTe'�ba_l�gb�[TiX�gb�ZXg�gb�^abj�Tabg[Xe�

Zebhc�bY�aXj�gXTV[Xef�g[X�Yb__bj\aZ�lXTe)�M[X�\WXT�bY�[Ti\aZ�g[X�fT`X�gXTV[Xe�Ybe�T__�b Y�

g[X\e�[\Z[�fV[bb_�lXTef�jTf�T_`bfg�haYTg[b`TU_X'�lXg�[XeX�fb`XbaX�jTf�ceb`\f\aZ�]hfg�

g[Tg)�B�[TW�abg�c_TaaXW�gb�fgTgX�g[\f�\agXag\ba�g[Tg�WTl'�\g�f\`c_l�]h`cXW�bhg�b Y �̀ l�`bhg[�

UXYbeX�B�Vbh_W�g[\a^uB�fhccbfX�`l�fhUVbafV\bhf�^aXj�g[Tg�B�jbh_W�fgTl�\a�:hfh\gghd�

hag\_�:d\Tghfh^�LV[bb_�cebWhVXW�\gf�Y\efg�[\Z[�fV[bb_�ZeTWhTgXf)

:f�`beX�TaW�`beX�fcXV\Y\V�dhXfg\baf�UXZTa�gb�Te\fX�Yeb`�g[X�Zebhc�\a�Yebag�b Y�

`X'�,�gb_W�g[X`�g[Tg�g[XeX�jbh_W�UX�_bgf�bY�g\`X�gb�_XT`�T__�bY�g[X�WXgT\_f�g[Xl�jTagXW�gb�

^abj)�,�jbh_W�[X_c�g[X`�Tf�UXfg�Tf�,�Vbh_W'�Uhg�g[Tg�jX�aXXWXW�gb�TeeTaZX�bhe�WXf^f�TaW�

V[T\ef�TaW�g[X�eXfg�bY�g[X�ebb`�UXYbeX�jX�Vbh_W�Zb�Tal�Yheg[Xe)�PX�[TW�gT_^XW�Ybe�biXe�

Ta�[bhe'� _baZ�XabhZ[�Ybe�b\h �Y\efg�`XXg\aZ)� B�_XYg�\g�hc�gb�g[X�fghWXagf�gb�WXV\WX�[bj�g[Xl�

jTagXW�g[X\e�ebb`�TeeTaZXW�TaW�j[b�jbh_W�f\g�UXf\WX�j[b`)� B�`biXW�Tf\WX�TaW�_Xg�g[X`�

gT_^�T`baZfg�g[X`fX_iXf�Tf�g[Xl�ab\f\_l�`biXW�Yhea\gheX�TebhaW�g[X�ebb`)� Bg�ba_l�gbb^�T�

YXj�`\ahgXf�gb�ZXg�XiXelg[\aZ�g[X�jTl�g[Xl�jTagXW)�:f�fbba�Tf�g[X�WXf^f�jXeX�\a�c_TVX�

g[Xl�T__�fTg�Wbja�Tg�g[X\e�aXj�fXTgf�TaW�jT\gXW)�M[Xl�fXX`XW�XTZXe�gb�UXZ\a)�,�Vbh_W�fXX�

jX�[TW�ZbggXa�bYY�gb�T�ZbbW�fgTeg)

<baf\WXe\aZ�g[X�Vebff(Vh_gheT_�fXgg\aZ�bY�aba(Bah\g�gXTV[Xef�\a�Ta�Bah\g�

Vb``ha\gl'�B�_XTeaXW�\g�\f�iXel�\`cbegTag�gb�\agebWhVX�fghWXagf�TaW�Vb``ha\gl�`X`UXef�

gb�aXj�gXTV[Xef�\a�T�aba(g[eXTgXa\aZ'�Vb`YbegTU_X�Xai\eba`Xag)�?be�`Tal�Bah\g'�g[\f�

`XTaf�bhgf\WX'�abg�\a�g[X�fghYYl�VbaY\aXf�b Y�T�fbhg[Xea(fgl_XW�fV[bb_)�Mb�fgTeg�fV[bb_�bYY�

j\g[�V[\_WeXa�f\gg\aZ�Tg�WXf^f�Ybe�T�Yh__�WTl�b Y�\aWbbe�_Xffbaf�jbh_W�UX�XkgeX`X_l

0-

!%-.,$1#%$�2)0(� -%.*)//),+� ,&�0(%�#,-3.)'(0�,2+%.��  1.0(%.�.%-.,$1#0),+� -.,()")0%$�2)0(,10�-%.*)//),+�



W\YY\Vh_g�Ybe�Ubg[�g[X�fghWXagf�TaW�g[X�aXj�gXTV[Xef)� Bg�\f�[TeW�Ybe�fghWXagf�gb�fhWWXa_l�

UXVb`X�\aWbbe�VeXTgheXf�TYgXe�T�_baZ�fh``Xe�b Y�YeXXWb`�TaW�bhgWbbe�TVg\i\gl)�Lb'�ba�

bhe�Y\efg�fV[bb_�WTl�\a�:hfh\gghd'�TYgXe�̀ XXg\aZ�bhe�fghWXagf�\a�g[X�V_Tffebb`�Ybe�g[X�

`bea\aZ'�jX�fcXag�g[X�Xag\eX�TYgXeabba�Tg�T�Vb``ha\gl�c\Va\V)

PX�[\^XW�Yeb`�g[X�fV[bb_�hc�gbjTeWf�g[X�T\efge\c�j\g[�T__�b Y�g[X�fghWXagf'�

VTeel\aZ�UbkXf�b Y�[bgWbZf'�]h\VX'�gXT'�U\fVh\gf�Tf�jX__�Tf�T__�b Y�g[X�<b_X`Ta�fgbiXf'�

^Xgg_Xf'�YbT`�Vhcf�TaW�c_Tfg\V�Ybe^f�aXXWXW�Ybe�XiXelbaX�\a�gbja)�ITeXagf�[TW�]b\aXW�hf�

Tg�g[X�fV[bb_�gb�[X_c�fghWXagf�VTeel�XiXelg[\aZ)�IXbc_X�jXeX�iXel�XkV\gXWuXiXelbaX'�

lbhaZ�TaW�b_W'�T_jTlf�Xa]blf�c\Va\Vf)�ATeel�TaW�FXX^T�[TW�`TWX�U\_\aZhT_�

TaabhaVX`Xagf�ba�g[X�eTW\b�gb�_Xg�XiXelbaX�^abj�j[XeX�TaW�j[Xa�g[X�c\Va\V�jbh_W�UX�

[X_W'�TaW�`bfg�bY�g[X�_bVT_�c_TVXf�bY�jbe^�jXeX�T__bj\aZ�g[X\e�X`c_blXXf�gb�gT^X�g\`X�

bYY�Whe\aZ�g[X�TYgXeabba�gb�TggXaW�g[X�YXfg\i\gl)�FX`UXef�b Y�g[X�=>:'�_bVT__l�X_XVgXW�

fV[bb_�bYY\V\T_f'�jXeX�ba�[TaW�gb�jX_Vb`X�g[X�gXTV[Xef�gb�g[X�Vb``ha\gl�TaW�gb�fgTeg�bYY�

g[X�VX_XUeTg\ba)�OXel�dh\V^_l'�fVeTc�jbbW�g[Tg�[TW�UXXa�Vb__XVgXW�\a�gbja�Yeb`�VeTgXf�

TaW�W\fVTeWXW�c\_Xf�b Y�VbafgehVg\ba�`TgXe\T_f�jTf�g[ebja�bagb�T�[XTc�TaW�fbba�T�ebTe\aZ�

VT`cY\eX�jTf�eXTWl�Ybe�ebTfg\aZ�[bgWbZf�ba�fg\V^f)�<b_X`Ta�fgbiXf�jXeX�fXg�hc�TaW�

jTgXe�Yeb`�g[X�e\iXe�Ub\_XW�Ybe�gXT)�>iXelbaX�`\__XW�TebhaW�g[X�Y\eX�TaW�UXZTa�V[Tgg\aZ�

j\g[�XTV[�bg[Xe�\a�Bah^g\ghg)�Qb:aaX�TaW�B�checbfX_l�fgeb__XW�UXgjXXa�Zebhcf�bY�cTeXagf�

TaW�V[\_WeXa�gb�f`\_X�TaW�fTl�[X__b)�PX�fcb^X�j[Tg�_\gg_X�Bah^g\ghg�jX�Vbh_W'�Uhg�

fj\gV[XW�\agb�>aZ_\f[�YT\e_l�dh\V^_l)�PX�jbh_W�ZXg�UXggXe'�jX�gb_W�XiXelbaX)�:f�fbba�Tf�

XiXelbaX�[TW�g[X\e�Y\__�bY�[bgWbZf'�TaW�]h\VX�be�gXT'�g[X�fbVVXe�UT__f�TaW�Y\\fUXXf�jXeX�

UebhZ[g�bhg�TaW�V[\_WeXa�fVTggXeXW�biXe�g[X�ebV^l�c_TgXTh�gb�c_Tl�TaW�Uh`�bYY�XaXeZl)�

Lb`X�cTeXagf�TaW�bg[Xe�Vb``ha\gl�`X`UXef�]b\aXW�\a�ba�g[X�ZT`Xf6�`bfg�fgTlXW�aXTe

0.
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g[X�Y\eX�gb�V[Tg�j\g[�Ye\XaWf)�Bg�jTf�T�Z_be\bhf�TYgXeabba)�M[X�fha�jTf�f[\a\aZ�TaW�g[X�

ZXag_Xfg�UeXXmX�fjXcg�biXe�g[X�_TaW)�>iXa�g[bhZ[�g[\f�cTeg\Vh_Te�`X`bel�\f�lXTef�cTfg'� B�

eX`X`UXe�fgTe\aZ�Tg�g[X�WXXc�U_hX�f^l�TUbiX�g[X�`bhagT\af�aXTe�g[X�e\iXe�iT__Xl)� B�Wbayg�

g[\a^�ByiX�XiXe�fXXa�U_hX�f^l�_\^X�g[Tg�Talj[XeX�X_fX)

?bhe�lXTef�\fayg�T�_baZ�g\`X�gb�Ta�TWh_g'�Uhg�gb�T�V[\_W�/�lXTef�\f�Ta�XgXea\gl)�

<[\_WeXa�Zebj�TaW�V[TaZX�\aVeXW\U_l�Whe\aZ�g[Tg�T`bhag�b Y�g\`X)� ByiX�g[bhZ[g�UTV^�gb�

g[Tg�Y\efg�`bea\aZ�\a�`l�V_Tffebb`�Tg�:d\Tghfh^�LV[bb_'�TaW�Tg�g[X�TYgXeabba�c\Va\Vu�

`Tal�g\`XfueX`X`UXe\aZ�fb�`Tal�YTVXf�TaW�ib\VXf'�TaW�B�`TeiX_�Tg�[bj�g[X\e�_\iXf�

WXiX_bcXW�biXe�g[X�lXTef�TaW�Tg�[bj�dh\V^_l�fb`X�bY�g[bfX�V[\_WeXa�UXVT`X�lbhaZ�

TWh_gf)�HiXe�g[X�lXTef�fb`X�gXTV[\aZ�fgTYY�_XYg'�fb`X�_XYg�TaW�eXgheaXW'�bg[Xef�]b\aXW�hf)�

Ba�`l�fXVbaW�lXTe�B�UXVT`X�ce\aV\cT_�bY�:d\Tghfh^�LV[bb_�TaW�\aXi\gTU_l�g[X�ZeTWX�,+�

V_Tff�ZeXj�gb�UXVb`X�ZeTWX�,,� TaW�g[Xa�ZeTWX� ,-)�Ba�`l�_Tfg�lXTe�Tg�:d\Tghfh^�LV[bb_�

g[Tg�be\Z\aT_�ZeTWX�,+�V_Tffebb`�[TW�UXVb`X�g[X�ZeTWX�,+(,,(,-�V_Tffebb`'�T�Vb_bheYh_'�

Zebhc�bY�jbaWXeYh_�fghWXagf)� B�T`�cebhW�gb�^abj�g[Tg�B�jTf�Ta�\`cbegTag�cTeg�bY�g[X\e�

Zebj\aZ�hc)

AMJ�1]HPJ�SK�XMJ�@HMSSP�@JFWSRW

>TV[�fXTfba�Ue\aZf�j\g[�\g�VXegT\a�fV[bb_�TVg\i\g\Xf)� Bah\g�Vh_gheX�\f�iXel�`hV[�

_\a^XW�gb�g[X�aTgheT_�Xai\eba`Xag)� Bah\g�TeX�VbaaXVgXW�\a�iXel�eXT_�jTlf�gb�g[X�_TaW�TaW�

gb�g[X�fXTfbaT_�V[TaZXf�g[Tg�bVVhe�g[ebhZ[bhg�g[X�lXTe)�:f�`hV[�Tf�\f�cbff\U_X'�fV[bb_�

cebZeT``\aZ�aXXWf�gb�TVVb``bWTgX�TaW�eXY_XVg�g[\f�eX_\TaVX�TaW�VbaaXVg\ba�gb�g[X�

aTgheT_�jbe_W)�M[X�aTgheT_�VlV_X�bY�g[X�fXTfbaf�`Tl�UX�eXY_XVgXW�gb�T�ZeXTgXe�XkgXag�\a�g[X�

cebZeT`f�bY�\aW\i\WhT_�Bah\g�fV[bb_f)
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:YgXe�gXTV[\aZ�\a�gjb�bg[Xe�:eVg\V�Vb``ha\g\Xf'�B�UXVT`X�Vbai\aVXW�g[Tg�

j[TgXiXe�g[X�\`cbegTag�cTegf�bY�g[X�TVTWX`\V�Vhee\Vh_h`�aXXW\aZ�gb�UX�VbiXeXW�jXeX'�

g[Xl�f[bh_W�UX�WbaX�\a�g[X�cXe\bW�bY�g\`X�UXgjXXa�LXcgX`UXe�TaW�=XVX`UXe'�XfcXV\T__l�

Tg�g[X�fXa\be�[\Z[�_XiX_)�LghWXagf�TeX�`bfg�^XXa�ba�g[X�WTl�gb�WTl�e[lg[`�bY�fV[bb_�

Whe\aZ�g[\f�g\`X)�:ggXaWTaVX�\f�hfhT__l�UXfg�Whe\aZ�Y\efg�gXe`)�:aW�Tf�`hV[�Tf�jX�fXX`�

gb�g[\a^�g[Tg�CTahTel�gb�:ce\_�\f�T�ZbbW�g\`X�Ybe�VbiXe\aZ�T�_bg�bY�TVTWX`\Vf'�g\`X�Y_\Xf�

Ul�YTe�gbb�dh\V^_l�TYgXe�g[X�<[e\fg`Tf�UeXT^)�;XYbeX�lbh�^abj�\g'�fce\aZ�\f�[XeX�TaW�g[Xa�

T�_bg�`beX�_TaW(UTfXW�gXTV[\aZ�TaW�bhgWbbe�TVg\i\g\Xf�UXZ\a)�:_g[bhZ[�`Tal�fghWXag�_TaW�

ge\cf�[TccXa�\a�g[X�YT__�UXYbeX�g[X�Vb_WXe�jXTg[Xe�fXgf�\a'�g[XeX�\f�`hV[�`beX�bY�T�YbVhf�

\a�g[Tg�XTe_l�g\`X�bY�g[X�fV[bb_�lXTe�ba�eXZh_Te�TVTWX`\V�V_Tff�jbe^)

Ba�g[X�Vb``ha\g\Xf�\a�j[\V[�B�gThZ[g'�T�_bg�b Y�g\`X�\f�fcXag�Tg�g[X�UXZ\aa\aZ�bY�

g[X�fV[bb_�lXTe�Ybe�T__(\`cbegTag�eTccbeg�TaW�gXT`�Uh\_W\aZ�TVg\i\g\Xf)�:Vg\i\g\Xf�c_TaaXW�

Ybe�g[X�Y\efg�YXj�WTlf�bY�fV[bb_�TeX�T_fb�WXf\ZaXW�gb�\aib_iX�Tf�`Tal�Vb``ha\gl�

`X`UXef�Tf�cbff\U_X)�:f�Ta�XkT`c_X'�Vb``ha\gl�c\Va\Vf�abg�ha_\^X�g[X�baX�ByiX�

WXfVe\UXW�[XeX�\a�:hfh\gghd�cebUTU_l�bVVhe�\a�`bfg�GhaTihg�Vb``ha\g\Xf�j\g[\a�g[X�

Y\efg�YXj�WTlf�b Y�fV[bb_)�=he\aZ�g[X�_Tfg�.�lXTef�b Y �̀ l�fgTl�\a�:hfh\gghd'�Ta�TaahT_�

fVTiXaZXe�[hag�T_fb�gbb^�c_TVX�XTV[�Y\efg�jXX^�UTV^�Tg�fV[bb_)�Bg�UXVT`X�T�cbch_Te�

fV[bb_�geTW\g\ba)�LghWXagf�jbe^XW�\a�gXT`f�b Y �̀ h_g\(TZXW�cXXef'�D�gb�ZeTWX�,-'�gel\aZ�gb�

ZTg[Xe�Tf�`Tal�\gX`f�ba�T�_\fg�Tf�cbff\U_X)�M[X�checbfX�bY�g[X�v[hagw�jTf�gb�[TiX�

fghWXagf�jbe^�gbZXg[Xe�gb�TVVb`c_\f[�T�ZbT_�TaW�gb�be\Xag�fghWXagf�TaW�aXj�fV[bb_�fgTYY�

gb�g[X\e�Vb``ha\gl'�Yeb`�iTel\aZ�cXefcXVg\iXf)�LghWXagf�jXeX�fXag�gb�g[X�YTe�eXTV[Xf�bY�

g[X�Vb``ha\gl�gb�Vb__XVg�\gX`f�fhV[�Tf�iTe\bhf�f\mXW�TaW�Vb_bheXW�ebV^f'�aT\_f'� _\VXafX�

c_TgX�ah`UXef'�Ta\`T_�UbaXf'�TaW�fb�ba)�LghWXagf�jXeX�T_fb�Tf^XW�gb�Vb__XVg�f\ZaTgheXf
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Yeb`�T__�VheeXag�=>:�`X`UXefug[\f�`XTag�g[Xl�aXXWXW�gb�Y\efg�Y\aW�bhg�j[b�jTf�ba�g[X�

VbhaV\_�TaW�g[Xa�fXTeV[�g[X`�bhg)�M[\f�XaTU_XW�fghWXagf�gb�[TiX�T�Ybe`T_�VbaaXVg\ba�

j\g[�g[X�=>:�Yeb`�g[X�iXel�fgTeg�b Y�g[X�fV[bb_�lXTe)�E\^Xj\fX'�fghWXagf�jXeX�Tf^XW�gb�

ZTg[Xe�f\ZaTgheXf�b Y�AT`_Xg�<bhaV\_bef)�OTe\bhf�g\WU\gf�b Y�\aYbe`Tg\ba�TUbhg�gXTV[Xef�

$U\eg[�WTgXf'�YTibhe\gX�YbbWf'�TaW�XlX�Vb_bhe%�jXeX�T_fb�eXdhXfgXW)�Hg[Xe�\gX`f�gb�UX�

fXTeV[XW�bhg�\aV_hWXW5�UTaWT\Wf�$Yeb`�g[X�AXT_g[�<XageX%6�jXTg[Xe�\aYbe`Tg\ba�$Yeb`�

g[X�:\ecbeg�:hg[be\gl%6�iTe\bhf�`ha\V\cT_�YTVgf'�fhV[�Tf�g[X�ah`UXe�bY�_\geXf�\a�g[X�

gbjayf�jTgXe�fgbeTZX�f\_b6�g[X�cb_Te�UXTe�dhbgT�Ybe�g[X�lXTe�$Yeb`�g[X�AhagXef�TaW�

MeTccXef�HeZTa\mTg\ba%)�:__�\gX`f�\aV_hWXW�\a�g[X�[hag�XaVbheTZXW�fghWXagf�gb� _XT`�

TUbhg�g[X\e�Vb``ha\gl�TaW�gb�\agXeTVg�j\g[�T�j\WX�TeeTl�bY�cXbc_X)�FbeX�\`cbegTag_l'�

g[X�fVTiXaZXe�[hag�jTf�T�Yha'�aba(g[eXTgXa\aZ�fV[bb_�XiXag�j[XeX�fghWXagf�Vbh_W�

TVg\iX_l�cTeg\V\cTgX�j\g[�g[X\e�Ye\XaWf)

FTal�gXTV[Xef�Vb`\aZ�Yeb`�g[X�fbhg[�UX_\XiX�g[Xl�`hfg�fgTeg�e\Z[g�\agb�g[X�

gXTV[\aZ�bY�g[X�Vhee\Vh_h`�Tf�dh\V^_l�Tf�cbff\U_X'�cTeg\Vh_Te_l�j\g[�fXa\be�fXVbaWTel�

fghWXagf)�B�W\fVbiXeXW�g[Tg�\a�T�fXVbaW(_TaZhTZX'�Vebff(Vh_gheT_�fXgg\aZ�\g�\f�`hV[�`beX�

\`cbegTag�gb�Y\efg�ZXg�gb�^abj�baX�Tabg[Xe�TaW�[TiX�T�U\g�bY�Yha)� B�bUfXeiXW�g[Tg�gXTV[Xef�

j[b�fcXaW�g\`X�Tg�g[X�UXZ\aa\aZ�bY�g[X�lXTe�\aib_i\aZ�g[X`fX_iXf�TaW�g[X\e�fghWXagf�\a�

Yha�TVg\i\g\Xf'�WXf\ZaXW�gb�gXTV[�g[X`fX_iXf�TUbhg�XTV[�bg[Xe'�jXeX�`hV[�`beX�_\^X_l�gb�

UX�fhVVXffYh_� \a�XaVbheTZ\aZ�g[XfX�fT`X�fghWXagf�gb�gT^X�e\f^f�\a�g[X\e�_XTea\aZ�XTe_l�ba�

\a�g[X�V_Tffebb`)� B�YbhaW�g[Tg�cTeg\V\cTg\aZ�\a�[TaWf(ba�V_Tffebb`�TVg\i\g\Xf�eXdh\e\aZ�

_\gg_X�hfX�bY�>aZ_\f[�[X_cf�XfgTU_\f[�g[X�aXj�gXTV[Xe�Tf�UX\aZ�fb`XbaX�j[b�TcceXV\TgXf�

g[X�W\YY\Vh_g\Xf�b Y�_XTea\aZ�\a�T�fXVbaW�_TaZhTZX)�Fbfg�fXTfbaXW�abeg[Xea�gXTV[Xef�T_fb�

TZeXX�g[Tg�T�f\aVXeX�\agXeXfg�\a�_XTea\aZ�TUbhg�Bah\g�Vh_gheX�TaW�Bah^g\ghg�_TaZhTZX�ZbXf�T
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_baZ�jTl�\a�WXiX_bc\aZ�gXTV[Xe�VeXW\U\_\gl�TaW�eXfcXVg�j\g[�g[X\e�fghWXagf)� Bg�\f�Ve\g\VT_�

Ybe�T�gXTV[Xe�gb�f[bj�T�j\__\aZaXff�gb�_XT`�Yeb`�g[X\e�fghWXagf)� BY�g[X�Vhee\Vh_h`�\f�abg�

XkTVg_l�Yb__bjXW�Whe\aZ�g[bfX�Y\efg�Vbhc_X�bY�jXX^f�b Y �fV[bb_'�\g�\f�abg�g[X�XaW�b Y�g[X�

jbe_Wug[XeX�TeX�`beX�\``XW\TgX�\`cbegTag�gTf^f�Tg�[TaW)�M[\f�\f�T�W\YY\Vh_g�_Xffba�Ybe�T�

_bg�bY�gXTV[Xef�gb�_XT`)�PX�TeX�VbaW\g\baXW�g[ebhZ[�ceXi\bhf�gXTV[\aZ�XkcXe\XaVXf�TaW�

gXTV[Xe�XWhVTg\ba�cebZeT`f�gb�hfX�g[X�Vhee\Vh_h`�Tf�bhe�eXYXeXaVX�cb\ag�Ybe�XiXelg[\aZ�

jX�Wb�Tf�XWhVTgbef�\a�g[X�V_Tffebb`)� B�[TiX�UXXa�WXfVe\UXW�Tf�T�gXTV[Xe�j\g[�T�fgebaZ�

cebZeT`�be\XagTg\ba�Uhg�g[X�XkgXag�gb�j[\V[�B�eX_l�ba�g[X�WXgT\_f�b Y�g[X�Vhee\Vh_h`�g`_l�

iTe\Xf�ZeXTg_l�Yeb`�V_Tff�gb�V_Tff'�lXTe�gb�lXTe)

E\^X�`bfg�bg[Xe�fV[bb_f�\a�<TaTWT'�:eVg\V�fV[bb_f�VX_XUeTgX�T__�`T]be�<[e\fg\Ta�

geTW\g\baf�TffbV\TgXW�j\g[�g[X�VT_XaWTe�lXTeuM[Ta^fZ\i\aZ'�AT__bjXyXa'�<[e\fg`Tf'�TaW�

>TfgXe)�:_`bfg�T__�fghWXagf�\a�g[X�f`T__�Vb``ha\g\Xf�fVTggXeXW�TVebff�GhaTihg�TeX�Bah\g�

j[bfX�YT`\_\Xf�jbef[\c�\a�<[e\fg\Ta�V[heV[Xf)�:_g[bhZ[�fghWXagf�_XT`�TUbhg�

`h_g\Vh_gheT_\f`�TaW�g[X�j\WX�eTaZX�bY�jbe_W�eX_\Z\baf'�`Tal�bY�g[X�TVghT_�fV[bb_�

VX_XUeTg\baf�fg\__�iXel�`hV[�VbaYbe`�gb�g[X�<[e\fg\Ta�VT_XaWTe)�M[X�ebhg\aXf�bY�g[X�

fV[bb_�lXTe�VXageX�ba�aTgheXyf�fXTfbaf�Tf�jX__�Tf�g[X�TWiTaV\aZ�TaW�cTff\aZ�bY�g[XfX�

[b_\WTlf)�:YgXe�g[X�Y\efg�YXj�fXgg_\aZ(\a�jXX^f'�fghWXagf�iXel�dh\V^_l�UXZ\a�g[\a^\aZ�

TUbhg�M[Ta^fZ\i\aZ)� Bg�fXX`f�bWW�lXg�Ue\Z[g_l�Vb_bheXW�Vhgbhg�WeTj\aZf�bY�g\h(^Xlf�TaW�

ch`c^\af�TWb`�XiXa�:eVg\V�V_Tffebb`�TaW�[T__jTl�jT__f)�ITeXagf�beZTa\mX�[hZX�YT`\_l�

`XT_f'�Xa]bl\aZ�ghe^Xl�TaW�ch`c^\a�c\X�Tf�`hV[�Tf�VTe\Ubh'�`hf^bk'�fXT_�TaW�vBah\g�\VX�

VeXT`w'�T�`\kgheX�bY�UXee\Xf�TaW�fjXXgXaXW�VTe\Ubh�fhXg)�Gbg�_baZ�TYgXe�M[Ta^fZ\i\aZ'�

g[X�Vhgbhgf�ba�g[X�jT__f�V[TaZX�gb�UTgf'�j\gV[Xf�TaW�Z[bfgf�\a�ceXcTeTg\ba�Ybe�

AT__bjXyXa)� B�[TiX�aXiXe�fXXa�AT__bjXyXa�VX_XUeTgXW�gb�g[X�XkgXag�\g�\f�\a�g[X�abeg[u
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XiXelbaX'�lbhaZ�TaW�b_W'�ZXgf�\agb�g[X�Z[bh_\f[�fc\e\g)�>iXa�g[X�X_WXef�Zb�bhg�ge\V^�be�

geXTg\aZ'�hfhT__l�\a�g[X�Y\efg�U\Z�U_\mmTeW�bY�g[X�fXTfba)�M[X�bU]XVg\iX�\a�g[\f�geTW\g\ba�bY�

i\f\g\aZ�[bhfXf�\f�gb�Vbfgh`X�lbhefX_Y�\a�fhV[�T�jTl�g[Tg�ab�baX�eXVbZa\mXf�lbh)

<[\_WeXa�WXe\iX�[hZX�T`bhagf�b Y�c_XTfheX�\Y �lbh�VTaabg�ZhXff�j[b�g[Xl�TeX�Tf�g[Xl�fgTaW�

Tg�lbhe�Wbbe�j\g[�VTaWl�fTV^f�bcXaXW�j\WX)� Ba�g[X�XiXa\aZ'�ZT`Xf�TeX�c_TlXW�TaW�

Vb`cXg\g\baf�[X_W�Ybe�g[X�Xag\eX�Vb``ha\gl�\a�g[X�Zl`aTf\h`)�HaX�fgeTaZX�geTW\g\ba�g[Tg�

`Tal�Bah\g�Vb``ha\g\Xf�[TiX�TWbcgXW�Tg�AT__bjXyXa�\f�baX�bY�Vebff(WeXff\aZu`Tal�bY�

g[X�Z\e_f�TaW�jb`Ta�WeXff�Tf�`Xa6�g[X�Ublf�TaW�`Xa�WeXff�Tf�jb`Xa)�IXbc_X�TeX�iXel�

VeXTg\iX�\a�g[X\e�bhgY\gf�TaW�Vb`c_XgX_l�ha\a[\U\gXW'�g[X�Ublf�\a�cTeg\Vh_Te'�Vbaf\WXe\aZ�

g[X�fhU]XVg�`TggXe)�KXX_f�bY�_ThZ[gXe�TeX�[XTeW�g[ebhZ[bhg�g[X�Zl`�Whe\aZ�g[X�XiXa\aZ�

Vb`cXg\g\ba�Ybe�vUXfg�WeXffXW�Tf�g[X�bccbf\gX�fXkyy)�HaX�lXTe'�T�ZeTWX�4�fghWXag�jba�Y\efg�

c_TVX)�CbTaTf\X�jTf�baX�bY�g[X�`bfg�dh\Xg'�f[l�Ublf�\a�g[X�fV[bb_'�lXg�[X�WbaaXW�T�

U_baWX�j\Z'�[T_gXe(gbc'�g\Z[g�f^\eg�TaW�fgbV^\aZf�Ybe�g[X�Vb``ha\gl�gb�ZTmX�hcba)�AX�jTf�

gT__'�f_\`'�TaW�ZbeZXbhf��Fl�\`ceXff\ba�b Y�CbTaTf\X�Tg�g[Tg�`b`Xag�Vb`c_XgX_l�V[TaZXW)�

B�jTfayg�TjTeX�bY�[\f�jbaWXeYh_�fXafX�bY�[h`bhe'�abe�bY�[\f�VbheTZX�Tf�T�lbhaZ�

TWb_XfVXag�gb�TVg�f\__l�^abj\aZ�g[Tg�[X�jbh_W�UX�g[X�YbVhf�bY�ZeXTg�_ThZ[gXe)�CbTaTf\X�

f[bjXW�T�VbaY\WXaVX�\a�[\`fX_Y�B�[TW�abg�fXXa�\a�g[X�fV[bb_)�B�jTf�eX`\aWXW�g[Tg�B�`\Z[g�

aXiXe�geh_l�^abj�g[XfX�fghWXagf'�ha_Xff�B�fcXag�g\`X�j\g[�g[X`�bhgf\WX�b Y�fV[bb_'�Tf�g[Xl�

jXag�TUbhg�g[X\e�eXT_�_\iXf)

AT__bjXyXa�\f�f\Za\Y\VTag�\a�:hfh\gghd�Ybe�Tabg[Xe�eXTfbau\g�`Te^f�g[X�_Tfg�WTlf�

b Y�g[X�fha�Ybe�aXTe_l�g[eXX�TaW�T�[T_Y�̀ bag[f)�Lb`Xg\`X�aXTe�HVgbUXe�.,'�g[X�fha�W\cf�

Wbja�UX_bj�g[X�[be\mba�TaW�WbXf�abg�eXTccXTe�hag\_�g[X�fXVbaW�jXX^�b Y�?XUehTel)�M[XeX�

\f�T�cXecXghT_�fhafXg�f^l�Ybe�jXX^f�\a�`\W�HVgbUXe�g[ebhZ[�`\W�GbiX`UXe'�TaW�Tg�g[X
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bg[Xe�XaW�b Y�g[X�WTe^�fXTfba'�T�cXef\fgXag�fhae\fX)�?be�g[X�-�`bag[f�\a�UXgjXXa'�WTl(gb(�

WTl�_\YX�VTee\Xf�ba�\a�Vb`c_XgX�WTe^aXff)�Qbh�_\gXeT__l�VTaabg�fXX�g[X�^Xl[b_X�\a�lbhe�

Wbbe�j[Xa�lbh�Zb�[b`X�Ybe�_haV[�XTV[�WTl)�FTal�cXbc_X�[TiX�Tf^XW�`X�[bj�B�VbcXW�

j\g[�g[X�WTe^aXff)�B�T_jTlf�gX__�g[X`�g[Tg�\g�\f�biXeeTgXWu\g�\f�abg�aXTe_l�Tf�gXee\U_X�Tf�

`bfg�cXbc_X�\`TZ\aX)�B�gel�gb�Vba]heX�hc�g[X�YXX_\aZ�g[Tg�baX�ZXgf�\a�g[X�fbhg[�\a�g[X�

XiXa\aZ�[bhef'�]hfg�UXYbeX�UXWg\`X'�T�YXX_\aZ�b Y�VT_`�fXeXa\gl)�M[Tg�\f�g[X�ba_l�jTl�B�VTa�

WXfVe\UX�g[X�WTe^�cXe\bW)�B�Wb�abg�W\f_\^X�\g�Tg�T__)�AbjXiXe'�B�T`�geh_l�g[Ta^Yh_�j[Xa�g[X�

_\Z[g�UXZ\af�gb�eXghea'�TaW�B�`\Z[g�TWW'�fb�TeX�Bah\g)

<[e\fg`Tf�\f�g[X�f\aZ_X�`bfg�VX_XUeTgXW�[b_\WTl�\a�VbagX`cbeTel�Bah\g�_\YX)�

LV[bb_f�UXZ\a�WXVbeTg\aZ�Ybe�g[X�[b_\WTl�fXTfba�g[X�WTl�TYgXe�AT__bjXyXa'�TaW�g[\f�

VbafgTag�WXVbeTg\ba�WbXf�abg�fgbc�hag\_�g[X�TVghT_�fV[bb_�[b_\WTl)�:f�`Tal�Vb``ha\g\Xf�

c_haZX�\agb�g[X�WTe^�fXTfba�jX__�UXYbeX�<[e\fg`Tf'�g[X�W\fc_Tl�bY�Vb_bheYh_�_\Z[gf�TaW�

WXVbeTg\baf�jTe`�Ubg[�bhe�[XTegf�TaW�[b`Xf)� Bah\g�[TiX�UXVb`X�WXibhg�<[e\fg\Taf�TaW�

gT^X�g[X�U\eg[�bY�<[e\fg�Tf�T�fb_X`a�lXg�]blbhf�bVVTf\ba�gb�VX_XUeTgX)�<[e\fg`Tf�UXVb`Xf�

g[X�Vhee\Vh_h`�Ybe�T�_TeZX�cbeg\ba�bY�g[X�`bag[f�bY�GbiX`UXe�TaW�=XVX`UXe'�`beX�fb�\a�

g[X�XTe_l�ZeTWXf)�Ba�:hfh\gghd'�lbhaZ�V[\_WeXa�TeX�XfcXV\T__l�XkV\gXW�Tg�g[\f�g\`X�bY�lXTe'�

^abj\aZ�g[Tg�f\aVX�g[Xl�_\iX�\a�g[X�Vb``ha\gl�V_bfXfg�gb�g[X�Gbeg[�Ib_X'�g[Xl�TeX�g[X�

Y\efg�gb�UX�i\f\gXW�Ul�g[X�]b__l'�eXW(WeXffXW�`Ta�ba�<[e\fg`Tf�>iX)�M[\f�cTeg\Vh_Te�

[b_\WTl�fXTfba�fXX`f�gb�VX`Xag�gbZXg[Xe�g[X�fV[bb_�TaW�Vb``ha\gl�_\^X�ab�bg[Xe'�j\g[�

g[X�XkVXcg\ba�cXe[Tcf�bY�g[X�fce\aZ�VT`c\aZ�cebZeT`)�:g�<[e\fg`Tf'�Ubg[�g[X�fV[bb_'�

fgTYY�TaW�fghWXagf'�TaW�g[X�Vb``ha\gl�jbe^�gbZXg[Xe�ba�fb�`Tal�ceb]XVgfug[X�

<[e\fg`Tf�>iX�YXTfg�\a�g[X�Vb``ha\gl�[T__'�g[X�fgTZX�ceXcTeTg\baf�TaW�ceXfXagTg\ba�bY�

g[X�TaahT_�fV[bb_�VbaVXeg'�beZTa\mTg\ba�bY�g[X�a\Z[g_l�ZT`Xf�c_TlXW�\a�g[X�Zl`aTf\h`
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g[ebhZ[bhg�g[X�<[e\fg`Tf�UeXT^)�M[X�fV[bb_�\gfX_Y�\f�[bfg�gb�`Tal�bY�g[X�Vb``ha\gl�

XiXagf�b Y�g[X�fXTfba)�=he\aZ�g[X�-(jXX^�fV[bb_�UeXT^'�fghWXagf�Tf�jX__�Tf�XiXelbaX�X_fX�

\a�g[X�Vb``ha\gl'�Tffh`X�T�Vb`c_XgX_l�eXiXefXW�WTlg\`X(a\Z[gg\`X�fV[XWh_X)�;XZ\aa\aZ�

ba�=XVX`UXe�-0'�XiXel�eXf\WXag�b Y�g[X�[T`_Xg�`T^Xf�g[X\e�jTl�Wbja�gb�g[X�Zl`�Ybe�

TUbhg�2�byV_bV^�\a�g[X�XiXa\aZ�TaW�c_Tlf�ZT`Xf�fb`Xg\`Xf�hag\_�3�be�4�g[X�Yb__bj\aZ�

`bea\aZ)�M[Xa�g[Xl�[XTW�[b`X�Ybe�T�f_XXc�TaW�e\fX�TZT\a�\a�g\`X�Ybe�T�dh\V^�`XT_'�

UXYbeX�[XTW\aZ�bYY�gb�g[X�Zl`aTf\h`�Ybe�lXg�Tabg[Xe�a\Z[gyf�YXfg\i\gl)�M[\f�ebhg\aX�

Vbag\ahXf�hag\_�TYgXe�g[X�GXj�QXTeyf�>iX�fabj`bU\_X�cTeTWX�g[ebhZ[�gbja)�Lb`X�

[hag\aZ�Vb`cXg\g\baf�TeX�[X_W�Whe\aZ�g[X�WTe^�WTlf�bY�g[X�<[e\fg`Tf�fXTfba'�Tf�jX__�Tf�

g[X�Vb`cXg\g\baf�Ybe�\VX�VTei\aZf�TaW�<[e\fg`Tf�_\Z[g�WXVbeTg\baf)�;l�g[X�g\`X�fV[bb_�

UXZ\af�\a�g[X�GXj�QXTe'�XiXelbaX�\f�Xk[ThfgXW�TaW�\g�gT^Xf�aXTe_l�-� Yh__�jXX^f�Ybe�

XiXelbaX�gb�ZXg�g[X\e�WTlg\`X(a\Z[gg\`X�fV[XWh_Xf�UTV^�ba�geTV^)�M[\f�[Tf�[hZX�

\`c_\VTg\baf�Ybe�g[X�fV[bb_�cebZeT`)�FTal�fghWXagf�TeX�Tg�[b`X'�f_XXc\aZ�Whe\aZ�g[X�

WTlug[X\e�cTeXagf�VTaabg�jT^X�g[X`�hcube�g[Xl�TeX�eXZh_Te_l�iXel�_TgX�Ybe�fV[bb_)�M[X�

_Xffbaf�Z\iXa�Tg�g[\f�g\`X�aXXW�gb�UX�fX_Y(VbagT\aXW�fb�g[Tg�Tf�fghWXagf�UXZ\a�gb�Tee\iX�

`beX�Vbaf\fgXag_l'�g[Xl�VTa�VTgV[�hc�XTf\_l�TaW�TeX�abg�YTe�UX[\aW)�HaX�<[e\fg`Tf�fXTfba�

\a�cTeg\Vh_Te�[TW�`X�c_Tl\aZ�ZT`Xf�`bfg�a\Z[gf�j\g[�XiXelbaX�X_fX�\a�gbja)�Fl�

fV[XWh_X�gbb�UXVT`X�vhcf\WX(Wbjaw)�M[Tg�Y\efg�jXX^�UTV^�\a�fV[bb_�\a�CTahTel�jTf�

XkVehV\Tg\aZ_l�cT\aYh_))�),�jTf�fb�g\eXW)� B�[baXfg_l�TaW�Vb`c_XgX_l�haWXefgbbW�j[Tg�g[X�

fghWXagf�jXeX�Zb\aZ�g[ebhZ[)

IXbc_X�Tffh`X�g[Tg�UXVThfX�Bah\g�[TiX�Zebja�hc�\a�:hfh\gghd�g[Tg�g[Xl�TeX�

Vb`c_XgX_l�TWTcgXW�gb�TaW�[Tccl�j\g[�g[X�_baZ�WTe^�j\agXe)�>iXelbaX'�Bah\g�TaW�aba(�

Bah\g�T_\^X'�VX_XUeTgXf�g[X�e\f\aZ�bY�g[X�fha)�GXj�QXTef�\a�:hfh\gghd�\f�`Te^XW�Ul�T
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V[TaZX�\a�g[X�dhT_\gl�bY�_\Z[g�\a�g[X�fbhg[Xea�f^l)�Bg�\f�fg\__�WTe^�T__�WTl�_baZ'�Uhg�g[XeX�\f�

T�[\ag�b Y�g[X�_\Z[g�fbba�gb�Vb`X�j\g[\a�g[X�aXkg�0�jXX^f�be�fb)� B�jTf�Tf^XW�baX�?XUehTel'�

_\iX�ba�<;<�gX_Xi\f\ba'�gb�WXfVe\UX�g[X�YXX_\aZ�b Y�fXX\aZ�g[X�f\`�e\fX�Ybe�g[X�Y\efg�g\`X�\a�

`bag[f'�TaW�gb�gel�gb�Xkc_T\a�g[X�Vb_bhef�\a�g[X�f^l�Tf�\g�jTf�[TccXa\aZ)�M[XeX�jXeX�ab�

MO�VT`XeTf�gb�eXVbeW�g[X�XiXag6�i\XjXef�ba_l�[XTeW�`l�ib\VX�fcXT^\aZ�biXe�T�`Tc�bY�

g[X�A\Z[�:eVg\V)�M[X�f^l�W\eXVg_l�biXe�=Xiba�Bf_TaW�jTf�T�cTfgX_�YhV[f\T�Vb_bhe)�Bg�jTf�

`TZa\Y\VXag)�:�_bg�b Y�\VX�YbZ�[biXeXW�biXe�g[X�\VX�VTc'�Z\i\aZ�g[X�_bjXe�f^l�Ta�bhg(bY(

YbVhf�_bb^)�Chfg�Tf�B�jTf�UXZ\aa\aZ�gb�g[\a^�g[Tg�g[X�\VX�VelfgT_f�jbh_W�[\WX�g[X�fhayf�

Ue\XY�TccXTeTaVX'�T�f_\iXe�b Y�Ue\__\Tag�lX__bj�ebfX�bhg�b Y�g[X�YbZ)� Bg�jTf�U_\aW\aZ�\a�\gf�

\agXaf\gl)� Bg�ba_l�_TfgXW�T�YXj�`\ahgXf�TaW�g[Xa�UXZTa�gb�f\a^�baVX�TZT\a�UX_bj�g[X�

[be\mba)�Abj�W\W�\g�`T^X�`X�YXX_9�g[X�MO�[bfg�Tf^XW)�Nc_\YgXW'� _\Z[g�\a�fc\e\g'� YeXX'�

Xk[\_TeTgXW)�>iXelbaX�\a�gbja�YX_g�g[X�fT`X�jTl�TaW�T_fb�haWXefgbbW�g[Tg�\g�jTf�g[X�

UXZ\aa\aZ�b Y�g[X�]bheaXl�\agb�g[X�_\Z[g�cXe\bW)�Ahag\aZ'�VT`c\aZuT�Yh__�_\YX�jbh_W�

eXf\haX�TZT\a)�?be�T�Vbhc_X�b Y�jXX^f�Tg�g[X�fV[bb_'�fghWXagf�[TW�UXXa�WXVbeTg\aZ�g[X�

jT__f�baVX�TZT\a'�g[\f�g\`X�j\g[�fhaf[\aX�TaW�Ue\Z[g�eT\aUbjf)�M[Xl�[TW�T_fb�UXXa�gel\aZ�

gb�ZhXff�g[X�XkTVg�`\ahgX�\a�g[X�[bhe�bY�g[X�WTl�g[Tg�g[X�fha�jbh_W�f[bj�\gfX_Y)�>TV[�

lXTe�T�VbagXfg�jTf�[X_W�gb�fXX�j[b�Vbh_W�ZhXff�g[X�VbeeXVg�g\`X�bY�g[X�Y\efg�fhae\fX)�PX�

[TW�gb�[TiX�fghWXagf�je\gX�Wbja�g[X\e�ZhXffXf�UXYbeX�<;<�eTW\b�TaabhaVXW�g[X�XkcXVgXW�

g\`X�b Y�g[X�fhayf�Tee\iT_ugXV[ab_bZl�haYbeg\`TgX_l�[Tf�gT^Xa�g[X�`lfg\dhX�bhg�b Y�fb`X�

b Y�aTgheXyf�`lfgXe\Xf)�>iXa�fb`X�bY�g[X�_bVT_�[\`gXef�jXeX�TU_X�gb�ZXg�g[X�\aYbe`Tg\ba�

Y\#b`�g[X\e�@IL�T[XTW�bY�g\`X)

OT_Xag\aXyf�=Tl�fXXf�eXW�[XTegf�c_TfgXeXW�T__�biXe�g[X�fV[bb_)� >iXa�g[bhZ[�g[X�

fha�[Tf�eXg\haXW�Ybe�T_`bfg�T�jXX^'�\g�\f�fg\__�Y\\Z\W_l�Vb_W�bhgf\WX'�TaW�`bfg�TVg\i\gl�\f
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\aWbbef)�>TfgXe�fXXf�cTfgX_(Vb_bheXW�XZZf�TaW�eTUU\gf�TWbea\aZ�XiXel�Vebb^�TaW�VeTaal�

bY�g[X�Uh\_W\aZ)�>TfgXe�\f�T_fb�g[X�g\`X�bY�lXTe�j[XeX�g[X�AT`_Xg�beZTa\mXf�T�YXTfg�TaW�

ZT`Xf�Wbja�ba�g[X�\VX�\a�Yebag�b Y�g[X�Vb``ha\gl)�M[X�jXTg[Xe�[Tf�jTe`XW�hc�XabhZ[�

Ul�g[Xa�fb�g[Tg�\Y �lbh�jXeX�cebcXe_l�WeXffXW�lbh�jbh_W�UX�TU_X�gb�fcXaW�fXiXeT_�[bhef�

bhgf\WX'�XiXa�g[X�lbhaZ�V[\_WeXa)�=bZ�f_XW�eTVXf'�fabj`bU\_Xf�ch__\aZ�[hZX�X`cgl�b\_�

Weh`f�ba�I:EGMLA�$f_XWf%'�ghZ(b(jTe�VbagXfgf'�cgTe`\ZTa�TaW�fXT_�[hag\aZ�Vb`cXg\g\baf'�

TaW�[Tecbba�g[ebj\aZ�TeX�T__�bYYXeXW'�j\g[�`hV[�VbiXgXW�ce\mXf�bY�f_XXc\aZ�UTZf'�fgbiXf'�

ZTfb_\aX�TaW�g[X�_\^X)�M[\f�\f�g[X�Y\efg�U\Z�Vb``ha\gl�XiXag�f\aVX�<[e\fg`Tf'�TaW�`Te^f�

g[X�gehX�fgTeg�bY�g[X�fce\aZ�fXTfba�j[XeX�`bfg�`Xa'�bYgXa�j\g[�g[X\e�YT`\_\Xf'�UXZ\a�gb�

fcXaW�T�_bg�bY�g\`X�VT`c\aZ�TaW�[hag\aZ�bhg�ba�g[X�_TaW)�HhgY\ggXef�[TW�T_eXTWl�UXXa�

Uhfl�gT^\aZ�fcbeg�[hagXef�ba�ge\cf�Whe\aZ�g[X�ceXi\bhf�`bag['�Uhg�Ul�:ce\_�XiXa�lb\`Z�

YT`\_\Xf�VTa�Xa]bl�XkgXaWXW�VT`c\aZ�bhgWbbef)�=he\aZ�`l�g\`X�\a�:hfh\gghd'�`bfg�

>TfgXe�jXX^XaWf�Xa]blXW�TZeXXTU_X�jXTg[Xe)�L[beg�b Y�T�Yh__(U_bja�U_\mmTeW'�[bjXiXe'�

g[X�ZT`Xf�jbh_W�abg�UX�[Tfg\_l�VTaVX__XW)

;l�`\W�:ce\_'�-/�[bhe�WTl_\Z[g�\f�hcba�hf)� Ba�beWXe�gb�f_XXc'�`bfg�cXbc_X�[TiX�

T_eXTWl�c_TVXW�T_h`\ah`�Yb\_�ba�g[X\e�UXWebb`�j\aWbjf�gb�^XXc�bhg�g[X�_\Z[g)� Bg�\f�

T`Tm\aZ�g[X�T`bhag�bY�XaXeZl�g[Tg�cXbc_X�ZXg�j[Xa�\g�\f�VbafgTag_l�Ue\Z[g�bhgf\WX)

=he\aZ�`l�Y\efg�YXj�lXTef�\a�g[X�abeg['�B�jbh_W�VTgV[�`lfX_Y�fgTeg\aZ�gb�iTVhh`�g[X�

[bhfX�be�UT^X�Vbb^\Xf�jX__�\agb�g[X�XTe_l�[bhef�bY�g[X�`bea\aZ)� B�f\`c_l�W\W�abg�jTag�gb�

Zb�gb�UXW)�<[\_WeXa�jTaWXe�\a�g[X�fgeXXgf'�c_Tl\aZ�j\g[�YaXaWf�TaW�i\f\g\aZ�XTV[�bg[Xeyf�

[bhfXf�g[ebhZ[bhg�g[X�Xag\eX�a\Z[g)� B�_bfg�geTV^�bY�g[X�ah`UXe�bY�XiXa\aZf�B�YbeVXW�`lfX_Y�

gb�UXW'�_\fgXa\aZ�gb�g[X�fbhaWf�bY�V[\_WeXa�abg�YTe�Yeb`�`l�j\aWbj)�?be�̀ X�g[X�_\Z[g�

cXe\bW�jTf�`beX�W\YY\Vh_g�gb�TW]hfg�gb�g[Ta�g[X�WTe^�cXe\bW)�Bg�fXX`f�g[X�fha�eXgheaf�YTfgXe
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g[Ta�lbhe�UbWl�VTa�cebcXe_l�TW]hfg)�Mb�g[\f�WTl'�\Y�g[X�fha�\f�i\f\U_X�\a�g[X�f^l'� B�jXTe�

cb_Te\mXW�fhaZ_TffXf)�M[X�fha'�Vb`U\aXW�j\g[�g[X�eXY_XVg\iX�cebcXeg\Xf�bY�g[X�fabj�TaW�

\VX'�cebWhVXf�T�U_\aW\aZ�j[\gX�_\Z[g'�XiXa�j[Xa�V_bhWf�`biX�\a)�Lb`Xg\`Xf�g[X�Y_Tg�_\Z[g�

cebWhVXW�g[ebhZ[�\VX�VelfgT_f�be�_bj�_l\aZ�V_bhW�\f�[TeWXe�ba�lbhe�XlXf�g[Ta�g[X�W\eXVg�

_\Z[g�b Y�T�V_XTe�WTl)�?be�g[X�g\`X�cXe\bW�UXgjXXa�`\W�:ce\_�TaW�g[X�XaW�b Y�g[X�fV[bb_�

lXTe'�\g�eXT__l�WbXf�YXX_�_\^X�baX�iXel�_baZ�WTl)�>iXelbaX�\f�\a�ZbbW�fc\e\g�TaW�jTagf�gb�

UX�bhgf\WX)

:f�`hV[�Tf�cbff\U_X'� _TaW(UTfXW�TVg\i\g\Xf�TeX�bYYXeXW�Tg�g[\f�g\`X�bY�lXTe)� Bg�]hfg�

`T^Xf�fXafX)�=\YYXeXag�V_TffXf�be�Zebhcf�bY�fghWXagf�fcXaW�Xag\eX�WTlf�be�[T_Y�WTlf�bhg�

ba�g[X�_TaW)�Labj`bU\_Xf�TaW�dT`bhg\�TeX�ebhaWXW�hc'�j\g[�fgbiXf'�gXagf'�TaW�g[X�

iTe\bhf�fhcc_\Xf�aXXWXW�\a�VTfX�b Y�XaVebTV[\aZ�UTW�jXTg[Xe)�HhgY\ggXef'� _\VXafXW�Zh\WXf'�

TaW�ib_hagXXe�cTeXagf�TeX�T__�\aib_iXW�\a�g[X�_TaW(UTfXW�cebZeT`�bY�g[X�fV[bb_)�P[\_X�

g[X�fV[bb_�bjaf�T�f`T__�T`bhag�b Y�bhgWbbe�Xdh\c`Xag'�`bfg�bY�g[X�fabj`bU\_Xf'�

dT`bhg\�TaW�`Tal�bY�g[X�bg[Xe�fhcc_\Xf�aXXWXW�Ybe�g[XfX�ge\cf�TeX�_bTaXW�gb�g[X�fV[bb_�

Ul�Vb``ha\gl�̀ X`UXef)�ITeXagf�T_jTlf�]b\a�fghWXagf�TaW�fgTYY�\a�g[XfX�TVg\i\g\Xf)�M[X�

b_WXe�fghWXagf�ZXaXeT__l�Zb�bhg�Y\efg'�hag\_�\g�\f�jTe`�XabhZ[�Ybe�g[X�ce\`Tel�TaW�

X_X`XagTel�fghWXagf�gb�UX�TU_X�gb�j\g[fgTaW�g[X�Vb_W�Ybe�ceb_baZXW�g\`Xf)�M[X�ge\cf�`Tl�

UX�Tf�haVb`c_\VTgXW�Tf�jT_^\aZ�bhg�bagb�g[X�fXT�\VX�gbjTeWf�T�aXTeUl�\VXUXeZ�Ybe�gXT�TaW�

UTaabV^)�Lb`Xg\`Xf�fabj`bU\_Xf�TaW�dT`bhg\�gT^X�fghWXagf�hc�g[X�Y\beW�gb�_bb^�Ybe�

Ta\`T_�geTV^f'�be�gb�f\Z[g�fb`X�:eVg\V�[TeX�TaW�cgTe`\ZTa)�MeTW\g\baT_�_TaW�f^\__f�TeX�

gThZ[g�\a�Bah^g\ghg�gb�fghWXagf�Ul�g[X�Zh\WXf'�T__�b Y�j[b�TeX�f^\__XW�Bah\g�[hagXef)�LghWXagf�

cTeg\V\cTgX�\a�Uh\_W\aZ�fabj�f[X_gXef�TaW�\Z_bbf6�g[Xl�_XT`�[bj�gb�aTi\ZTgX�TVVbeW\aZ�gb�

fabj�We\Yg\aZ�cTggXeaf6�g[Xl�TeX�f[bja�[bj�gb�[hag�Ybe�fXT_f�TaW�cgTe`\ZTauT�f`T__
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Zebhc�XTV[�lXTe�cTeg\V\cTgXf�\a�T�`hf^bk�[hag6�fghWXagf�_XT`�[bj�gb�cTV^�T�dT`bhg\�TaW�

[bj�gb�`T^X�UTaabV^)�M[XeX�\f�aXiXe�Tal�_TV^�bY�TVg\i\g\Xf�gb�Wb�bhgf\WX�j\g[�Tal�

ah`UXe�bY�fghWXagf)

M[X�_TeZXfg�Vb`cbaXag�b Y�g[X�_TaW�cebZeT`�\f�g[X�TaahT_�fce\aZ�VT`c)�PXX^f�\a�

TWiTaVX�T�Vb``\ggXX�bY�cTeXagf'�gXTV[Xef�TaW�=>:�`X`UXef�\f�Ybe`XW�gb�c_Ta�Ybe�g[X�

jXX^_baZ�VT`c\aZ�ge\c� Ybe�T__�]ha\be�TaW�fXa\be�[\Z[�fghWXagf)�:al�Vb``ha\gl�`X`UXe�

VTa�]b\a�\a�ba�g[X�VT`c6�\a�YTVg'�`bfg�b Y�g[X�lbhaZXe�fghWXagf�XaW�hc�cTeg\V\cTg\aZ�Tf�

jX__�f\aVX�g[X\e�Xag\eX�YT`\_l�ZbXf�bhg�j\g[�g[X�fV[bb_)�L[begXe�ge\cf�Yeb`�g[X�fV[bb_�TeX�

beZTa\mXW�WT\_l�Ybe�g[bfX�D�(�1�fghWXagf�j[bfX�cTeXagf�Wb�abg�Zb�gb�g[X�VT`c)�>TV[�lXTe�

g[X�=>:�Vbafh_gf�g[X�Vb``ha\gl�g[ebhZ[�_bVT_�VT__(\a�eTW\b�cebZeT`f�gb�WXV\WX�j[XeX�

g[X�VT`c�j\__�gT^X�c_TVX)�M[X�_bVTg\ba�\f�cTeg\Vh_Te_l�\`cbegTag�UXVThfX�\g�f[bh_W�UX�TU_X�

gb�bYYXe�ZbbW�Y\f[\aZ�TaW�[hag\aZ'�Tf�jX__�Tf�UX�T�fTYX�f\gX�Ybe�V[\_WeXa�ZXaXeT__l)�M[X�

Vb``ha\gl�T_fb�_\^Xf�g[X�V[\_WeXa�gb�i\f\g�Vh_gheT__l�f\Za\Y\VTag�TeXTf)�HaX�lXTe�g[X�VT`c�

jTf�fXg�hc�-0�^\_b`XgeXf�Yeb`�gbja'�`\WjTl�UXgjXXa�:hfh\gghd�TaW�T�_TeZX�VTcX�gb�g[X�

fbhg[)�:�f\gX�ba�=Xiba�Bf_TaW�jTf�V[bfXa�g[X�Yb__bj\aZ�lXTeuT�ge\c�g[Tg�gbb^� ,1�[bhef�

Ul�fabj`bU\_X�gb�Tee\iX�Tg�g[X�VT`c\aZ�_bVTg\ba)�HaX�lXTe'�Ta�\a_TaW�f\gX�UbeWXe\aZ�T�

_T^X�Ybe�\VX�Y\f[\aZ�jTf�V[bfXa)�LghWXagf�jXeX�T_jTlf�iXel�XkV\gXW�Tg�g[\f�g\`X�b Y�lXTe)�

P[\_X�`bfg�bY�g[X`�W\W�VT`c�eXZh_Te_l�j\g[�g[X\e�YT`\_\Xf'�fb`X�W\W�abgug[\f�jTf�Ta�

bccbegha\gl�Ybe�g[bfX�fghWXagf�\a�cTeg\Vh_Te�gb�fcXaW�g\`X�ba�g[X�_TaW�_XTea\aZ�geTW\g\baT_�

f^\__f)

HaVX�bhg�ba�g[X�_TaW'�aba(Bah\g�gXTV[Xef�hfhT__l�gT^X�T�UTV^�fXTg�\a�g[XfX�fce\aZ�

VT`c�TVg\i\g\Xf)�Bg�\f�T�ce\`X�bccbeg\`\gl�Ybe�gXTV[Xef�gb�T__bj�g[X�fghWXagf�gb�gXTV[�g[X`)�

FbeX�bYgXa�g[Ta�abg'�g[X�abaTVTWX`\V�fghWXagf�\a�g[X\e�V_Tffebb`f'�g[X�baXf�g[Tg�Wb�abg
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XkcXe\XaVX�fhVVXff�bYgXa'�TUfb_hgX_l�f[\aX�TaW�XkVX_�bhg�ba�g[X�_TaW)�P[\_X�fgehZZ_\aZ�\a�

fV\XaVX'�:WT`XX�Vbh_W�[TaW_X�[\f�bja�WbZgXT`6�FTe^bbf\X�jTf�[bcX_Xff�Tg�

`Tg[X`Tg\Vf�Uhg�B�gehfgXW�[\`�j\g[�`l�_\YX�ba�g[X�_TaW)�Lce\aZ�VT`c�cebi\WXf�gXTV[Xef�

j\g[�g[X�V[TaVX�gb�W\fVbiXe�bg[Xe�YTVXgf�bY�fghWXagfy�V[TeTVgXef'�bhgf\WX�b Y�g[X�fV[bb_�

Xai\eba`Xag)� Bg�\f�T_fb�T�g\`X�bY�[h`\_\gl�Tf�fghWXagf�bUfXeiX�g[X\e�gXTV[Xef�gel\aZ�aXj�

g[\aZf�g[Tg�`Tl�abg�aXVXffTe\_l�Vb`X�iXel�XTf\_l)�M[X�gTU_Xf�TeX�gheaXW)� B�T`�T_jTlf�

\`ceXffXW�j\g[�g[X�cTg\XaVX�TaW�`Tghe\gl�g[Tg�XiXa�lbhaZ�fghWXagf�Xk[\U\g�j[\_X�

gXTV[\aZ�bg[Xef�aXj�f^\__f)�HaVX'�j[\_X�ba�T�_baZ�W\fgTaVX�WTl�ge\c'�jX�[TW�fgbccXW�Ybe�

gXT�TaW�g[X�Zh\WX�[TW�WXV\WXW�gb�[hag�Ybe�T�fXT_�fb�g[Tg�jX�Vbh_W�[TiX�YeXf[�`XTg�_TgXe�ba�

Ybe�bhe�fhccXe)�:f�:^TiT^�UXag�biXe�T�fXT_(UeXTg[\aZ�[b_X�Ybe�j[Tg�fXX`XW�_\^X�[bhef'�

3(lXTe�b_W�EhVl�WXV\WXW�gb�gXTV[�`X�:P:J:C�� Bah\g�fge\aZ�ZT`Xf)�:lTeT^�TeX�f\`\_Te�gb�

j[Tg�fbhg[XeaXef�^abj�Tf�vVTgyf�VeTW_Xyy'�lXg�`hV[�`beX�\age\VTgX)�EhVl�jTagXW�`X�gb�

_XT`�[bj�gb�`T^X�T�VTe\Ubh�jT_^�biXe�g[X�ghaWeTuT�v`bi\aZw�fge\aZ�cTggXea)�B�jTf�

[bcX_Xff)� B�aXiXe�W\W�ZXg�g[X�[TaZ�bY�\g)�EhVl�_ThZ[XW�TaW�_ThZ[XWuf[X�Vbh_W�gbff�[Xe�

[TaWf�hc�\a�g[X�T\e'�`biX�[Xe�Y\aZXef�T_`bfg�\`cXeVXcg\U_l�TaW�T__�b Y�T�fhWWXa�T�VTe\Ubh�

jbh_W�UX�geTiX_\aZ�Y\yb`�[Xe�e\Z[g�[TaW�gbjTeWf�[Xe�_XYg)� Bg�jTf�`X�j[b�XiXaghT__l�ZTiX�

hc'�abg�EhVl)

Lce\aZ�VT`c�hfhT__l�gT^Xf�c_TVX�\a�:hfh\gghd�Whe\aZ�g[X�g[\eW�jXX^�bY�FTl)�:al�

_TgXe�g[Ta�g[Tg�TaW�g[X�fabj�TaW�\VX�VbaW\g\baf�Vbh_W�cebiX�WTaZXebhf� Ybe�geTiX__\aZ�

Zebhcf�bY�lbhaZ�V[\_WeXa)�M[X�g\`X�g[Tg�eX`T\af�\a�g[X�fV[bb_�lXTe�\f�iXel�W\YY\Vh_g�gb�

Y\__ufghWXagf�jbh_W�`hV[�ceXYXe�gb�fgTl�bhgf\WX)�?be�g[X�lbhaZXe�V_TffXf'�gXTV[Xef�fg\__�

Zb�bhg�Yeb`�g[X�fV[bb_�eXZh_Te_l�Ybe�jT_^f'�be�Ybe�XkXeV\fX)�I[lf\VT_�XWhVTg\ba�Tg�g[\f�

g\`X�bY�lXTe�\f�ZXaXeT__l�X\g[Xe�Vebff(Vbhagel�f^\\aZ�be�UTfXUT__'�be�Tal�bg[Xe�fhV[
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bhgWbbe�chefh\g)�M[X�fXa\be�fghWXagf'�[bjXiXe'�aXXW�gb�^XXc�YbVhffXW�Ybe�T�U\g�_baZXe�Tf�

g[Xl�Vbag\ahX�gb�XTea�VeXW\gf�gbjTeWf�g[X\e�W\c_b`T)�PX�`TaTZXW�gb�[TiX�Y\aT_�

XkT`\aTg\baf�ce\be�gb�fce\aZ�VT`c)�Bg�jTf�T_jTlf�T�V[T__XaZX�gb�Wb�g[\f'�Uhg�\g�\f�

haeXT_\fg\V�gb�g[\a^�g[Tg�TVTWX`\Vf�VTa�VTeel�ba�TYgXe�g[X�VT`c)�M[XeXYbeX'�f[beg'�

\agXaf\iX'�[\Z[(\agXeXfg� ,(VeXW\g�VbhefXf�TeX�bYYXeXW�gb�g[X�]ha\be�TaW�fXa\be�[\Z[�fghWXagf�

Whe\aZ�g[X�eX`T\a\aZ�.�jXX^f�be�fb�b Y�fV[bb_)�M[Xl�V[bbfX�Y\yb`�bcg\baf�fhV[�Tf�f\_^(�

fVeXXa�ce\ag\aZ'�]XjX_el(`T^\aZ'�Vb`chgXe�gebhU_Xf[bbg\aZ'�geTW\g\baT_�fXj\aZ'�dT`bhg\^�

Uh\_W\aZ�TaW�fb�ba)

HY�VbhefX'�ab�fV[bb_�lXTe�\f�Vb`c_XgX�j\g[bhg�g[X�Y\aT_�fV[bb_�TffX`U_l'�j[XeX�

fghWXag�TjTeWf�TeX�[TaWXW�bhg�TaW�cebhW�cTeXagf�f\g�\a�g[X�ThW\XaVX�j\g[�i\WXbgTcX�

eb__\aZ)�HaVX�g[X�gTU_Xf�TaW�V[T\ef�TeX�`biXW�\agb�g[X�[T__jTl�Ybe�g[X�fh``Xe�V_XTa\aZ�

TaW�T__�bY�g[X�V_Tffebb`�Uh__Xg\a�UbTeWf�V_XTeXW'�fghWXagf�Tak\bhf_l�_bb^�YbejTeW�gb�

g[bfX�_baZ�fV[bb_(YeXX�WTlf�b Y�fh``Xe)�;XYbeX�lbh�^abj�\g'�g[X�_Tfg�WTl�bY�fV[bb_�\f�

hcba�hf�TaW�jX�TeX�T__�g[\a^\aZ�baVX�TZT\a�[bj�dh\V^_l�g[X�lXTe�[Tf�cTffXW)�Hhe�

g[bhZ[gf�UXZ\a�gb�fgeTl�gbjTeWf�g[X�hcVb`\aZ�fV[bb_�lXTe)�P[Tg�j\__�jX�eXcXTg�TZT\a�

aXkg�lXTe9�P[Tg�j\__�jX�Wb�W\YYXeXag_l9�Abj�VTa�jX�Wb�UXggXe9�:aW�fb�ZbXf�g[X�VlV_X�bY�

g[X�fV[bb_�fXTfbaf�\a�:hfh\gghd)
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1MFTXJV�'� AMJ�<J[�6NLM�@HMSSP

B�[TiX�fhV[�c_XTfTag�`X`be\Xf�bY�g[X�YTVXf�B�fXX�j[Xa�B�_bb^�UTV^�biXe�`l�/�

lXTef�\a�:hfh\gghd'�cTeg\Vh_Te_l�g[X�g\`X�fcXag�\a�g[X�V_Tffebb`�j\g[�g[X�fXa\be�[\Z[�

fV[bb_�fghWXagf)�PX�_XTeaXW�TaW�XkcXe\XaVXW�`Tal�g[\aZf�gbZXg[Xe�\a�g[bfX�lXTef)�B�[TiX�

T_eXTWl�WXfVe\UXW�\a�g[X�ceXi\bhf�V[TcgXe�g[Tg�Ve\g\VT_� Y\efg�WTl�bY�fV[bb_�Ybe�g[X�ZeTWX�

B�Hf)�AXeX�B�j\__�Vbag\ahX�gb�WXfVe\UX�g[X�V_Tffebb`�ebhg\aXf�TaW�fcXV\Y\Vf�bY�g[X�gXTV[\aZ�

TaW�_XTea\aZ�g[Tg�bVVheeXW�j\g[�g[\f�fcXV\T_�Zebhc�bY�fghWXagf�biXe�g[X�/�lXTef�gb�Yb__bj)

HaX�bY�g[X�Y\efg�TVg\i\g\Xf�jX�gTV^_XW�gbZXg[Xe�TYgXe�g[Tg�\agebWhVgbel�WTl�\a�g[X�

V_Tffebb`�jTf�T�cXefbaT_�je\g\aZ�XkXeV\fX)�;X\aZ�g[X�[b`Xebb`�gXTV[Xe�bY�T�ZeTWX�,+�

Zebhc�b Y�lbhaZ�TWh_gf'�eTaZ\aZ�\a�TZX�Y\(b �̀ ,1�gb�-+�lXTef'�Tf�jX__�Tf�UX\aZ�g[X\e�gXTV[Xe�

Ybe�`bfg�fhU]XVgf�Whe\aZ�g[X�WTl'� B�YX_g�B�aXXWXW�gb�_XT`�TUbhg�g[X`�Tf�\aW\i\WhT_f�Tf�

dh\V^_l�Tf� B�Vbh_W)� B�T_fb�aXXWXW�gb�WXgXe`\aX�j[XeX�XTV[�bY�g[X`�jTf�Tg�j\g[�g[X\e�

>aZ_\f[�_TaZhTZX�f^\__f)�HaX�bY�g[X�TWiTagTZXf�bY�gXTV[\aZ�g[X�fT`X�Zebhc�bY�fghWXagf�

T__�WTl�\f�g[Tg�lbh�VTa�UX�Tf�Y_Xk\U_X�Tf�aXVXffTel�j\g[�g[X�fV[XWh_X)�>Te_l�\a�g[X�lXTe'�

fXa\be�fV[XWh_Xf�V[TaZX�bYgXa�TaljTl'�Tf�g\`XgTU_Xf�TeX�TWTcgXW�TaW�\`cebiXW�hcba)� B�

T__bjXW�fXiXeT_�Yh__�`bea\aZf�Ybe�fghWXagf�gb�Vb`c_XgX�g[X�gTf^�b Y�g[\f�je\g\aZ�XkXeV\fX)

B�^aXj�g[Tg�g[X�g\`X�fcXag�ba�g[\f�cTeg\Vh_Te�TVg\i\gl�XTe_l�\a�g[X�gXe`�jbh_W�cTl�bYY�_TgXe�

ba)

B�Tf^XW�fghWXagf�gb�je\gX�g[X\e�_\YX�fgbe\Xf)�;XYbeX�cTa\V�fXg�\a�B�dh\V^_l�jXag�

TUbhg�f[bj\aZ�g[X`�`l�bja�_\YX�[\fgbel)� B�fhece\fXW�g[X�V_Tff�Ul�Ue\aZ\aZ�bhg�T�_baZ�eb__�

b Y�cTcXe�\afgXTW�bY�_bbfX(_XTY�f[XXgf)�B�[TW�ceXcTeXW�T�g\`X_\aX'�eXceXfXag\aZ�`l�_\YX'�ba�

g[X�_baZ�f[XXg�bY�Uebja�UhgV[Xeyf�cTcXe)�B�haeb__XW�\g�TaW�_\gXeT__l�UXZTa�gX__\aZ�`l�fgbel�

fgTeg\aZ�\a�g[X�lXTe�bY �̀ l�U\eg[�TaW�jbe^\aZ�hc�g[ebhZ[�g[X�lXTef�gb�`l�Tee\iT_�\a
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:hfh\gghd)� B�[TW�`Te^XW�\a�j[Tg�B�g[bhZ[g�gb�UX�\`cbegTag�XiXagf�\a�`l�_\YXui\f\g\aZ�

g[X�fjTaf�Ul�g[X�e\iXe�\a�>aZ_TaW'�[\__(jT_^\aZ�Tf�T�ceX(fV[bb_Xe�\a�LVbg_TaW'�X`\ZeTg\aZ�

gb�<TaTWT�j\g[�`l�YT`\_l'�YeT`\aZ�`l�Y\efg�WeTj\aZ'�XagXe\aZ�Na\iXef\gl'�jT_^\aZ�

geTafXVgf�Ybe�T�U\eW�fheiXl'�ba�fTYTe\� \a�:Ye\VT'�UXVb`\aZ�T�cTe^�aTgheT_\fg'�gXTV[\aZ�\a�

ITaZa\eghaZ'�TaW�fb�ba)�GXXW_Xff�gb�fTl'�fghWXagf�jXeX�iXel�\agXeXfgXW�\a�_XTea\aZ�TUbhg�

g[X�WXgT\_f�b Y �̀ l�_\YX)�B�TafjXeXW�`Tal�dhXfg\baf)� B�VbafV\bhf_l�̀ ba\gbeXW�[bj�B�jTf�

`bWX_\aZ�g[X�TVg\i\gluTYgXe�T__'� B�XkcXVgXW�g[X�fghWXagf�gb�Wb�g[X�iXel�fT`X�g[\aZ�biXe�

g[X�aXkg�YXj�WTlf)� B�Xkc_T\aXW�g[Tg�g[X�\aYbe`Tg\ba�ZTg[XeXW�Ul�XTV[�fghWXag�jbh_W�_TgXe�

UX�je\ggXa�hc�Tf�T�fgbel�ba�g[X�Vb`chgXe'�ce\agXW�bhg�TaW�chg�\agb�Ubb^�Ybe`)�>TV[�bY�

g[X\e�fgbe\Xf�jbh_W�UX�T�V[TcgXe�\a�g[X�Ubb^�Xag\g_XW�/MJ�,AN=K!�:_eXTWl�fghWXagf�jXeX�

XkV\gXW�Tg�g[X�cebfcXVg�b Y�Thg[be\aZ�g[X\e�bja�fgbe\Xf)�M[Xl�Vbh_W�fXX�g[Tg�g[X�g\`X_\aX�

\WXT�jbh_W�[X_c�g[X`�gb�beZTa\mX�g[X�WXgT\_f�bY�g[X\e�_\iXf)�M[X�Vb`chgXef�jXeX�aXj�gb�

g[X�fV[bb_'�Tf�T�eXfh_g�b Y�g[X�cebZeT`�XkgXaf\ba�\agb�fXa\be�fXVbaWTel�fV[bb_\aZ'�TaW�[TW�

abg�lXg�XiXa�UXXa�fXg�hc�\a�g[X�V_Tffebb`)�LghWXagf�jXeX�Tak\bhf�gb�UX�g[X�Y\efg�gb�hfX�

g[X`)

LghWXagf�cT\eXW�hc�dh\V^_l'�Vhg�_baZ�c\XVXf�bY�UhgV[Xeyf�cTcXe�Yeb`�g[X�eb__'�

V_T\`XW�T�fcTVX�ba�g[X�Y_bbe�be�Tg�T�aXTeUl�gTU_X'�TaW�\``XW\TgX_l�WeXj�T�_baZ�fgeT\Z[g�

_\aX�j\g[�T�eh_Xe�Wbja�g[X�VXageX�bY�XTV[�b Y�g[X\e�f[XXgf)�M[XeX�jTf�_bgf�bY�V[TggXe'�

`bfg_l�\a�Bah^g\ghg'�Tf�fghWXagf�UXZTa�gT_^\aZ�TUbhg�g[X\e�XTe_l�V[\_W[bbW)�Lb`Xg\`Xf'�T�

ib\VX�jbh_W�UX�[XTeW�biXe�T__�g[X�bg[Xef�XkV_T\`\aZ'�vGb��M[Tg�jTf�:>L=J�lbh�`biXW�

Yeb`�IbaW�Ba_Xg)w�be�vQXf'�g[Tg�jTf�g[X�lXTe�B�Ueb^X�`l�Te`)w�be�vKX`X`UXe�j[Xa)))w�

LghWXagf�VbafgTag_l�Tf^XW�XTV[�bg[Xe�Ybe�[X_c�\a�eXVb__XVg\aZ�g[X\e�bja�fcXV\Y\V�_\YX�

XiXagf)�:_`bfg�T__�b Y�g[X`�[TW�Zebja�hc�j\g[�XTV[�bg[Xe�Yeb`�U\eg[�TaW�jXeX�TU_X�gb
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iXe\Yl�g[X�g\`Xf�TaW�VbaY\e`�g[X�WXgT\_f�Tf�g[Xl�cebVXXWXW)�M[\f�cebVXff�gbb^�gjb�be�

g[eXX�`bea\aZ�fXff\baf�gb�Vb`c_XgX)�>TV[�fghWXag�[TW�fgTegXW�g[X\e�g\`X_\aX�j\g[�g[X�lXTe�

b Y�g[X\e�U\eg[�TaW�g[Xa'�j\g[�Ue\Z[g_l�Vb_bheXW�`Te^Xef'�TWWXW�\a�XiXagf�fhV[�Tf'�vUTUl�

Uebg[Xe�jTf�Ub`w'�vZbg�f\V^�j\g[�g[X�V[\V^Xacbkw'�vjXag�VT`c\aZ�Tg�:iTgTT^gh^w'�

v^\__XW�`l�Y\efg�fXT_w'�vUh\_g�Ta�\Z_bb�j\g[�`l�=TWw'�v`biXW�\agb�T�aXj�[bhfXw'�

vZeTaWYTg[Xe�W\XWw'�v`TWX�VTe\Ubh�^T`\^fw'�TaW�fb�ba)�:YgXejTeWf'�fghWXagf�jT_^XW�

T`baZfg�T__�bY�g[X�g\`X_\aXf�W\fc_TlXW�ba�g[X�Y_bbe'�XaVbheTZ\aZ�XTV[�bg[Xe�TaW�YbaW_l�

eX`X`UXe\aZ�fb`X�b Y�g[X�f[TeXW�`X`be\Xf�\WXag\Y\XW�Ul�g[X\e�Ye\XaWf)�M[X�aXkg�fgXc�jTf�

gb�je\gX�bhg�g[X\e�Y\efg�WeTYg�b Y�g[X\e�_\YX�XiXagf�ba�cTcXe'�TWW\aZ�be�gT^\aZ�TjTl�Tf�g[Xl�

g[bhZ[g�UXfg)� Ba�beWXe�gb�[X_c�fghWXagf�je\gX�`beX�g[Ta�T�V[ebab_bZ\VT_�_\fg\aZ�bY�g[X\e�

_\YX�XiXagf'�B�XaVbheTZXW�g[X`�gb�T_fb�\aV_hWX�g[X�X`bg\baf�g[Xl�XkcXe\XaVXW�g[ebhZ[bhg�

g[bfX�XiXagf)�LghWXagf�jXag�g[ebhZ[�g[X�cebVXff�b Y�je\g\aZ�g[Tg�Y\efg�WeTYg'�cebbY(eXTW\aZ�

XTV[�bg[Xeyf�jbe^'�TaW�XW\g\aZ�UXYbeX�je\g\aZ�g[X�fXVbaW�TaW�g[\eW�WeTYgf�ba�g[X�

Vb`chgXef)�;XYbeX�g[X�XaW�bY�LXcgX`UXe'�TYgXe�T�_bg�b Y�[TeW�jbe^'�g[eXX�Vbc\Xf�b Y�/MJ�

,AN=K�jXeX�ce\agXW'�c_TVXW�\a�ZeXXa�WhbgTaZf�TaW�c_TVXW�ba�g[X�Ubb^`bU\_X�\a�g[X�

V_Tffebb`)� BafgXTW�b Y�X`UTeeTff\aZ�fghWXagf�Ul�Tf^\aZ�g[X`�gb�eXTW�g[X\e�Y\a\f[XW�fgbe\Xf�

T_bhW'�B�XaVbheTZXW�g[X`�gb�f\`c_l�c\V^�hc�baX�bY�g[X�Ubb^f�j[XaXiXe�g[Xl�[TW�T�YeXX�

`b`Xag�TaW�eXTW�Tg�g[X\e�_X\fheX)�LghWXagf�jXeX�iXel�cebhW�bY�g[X`fX_iXf�TaW�W\W�abg�

bU]XVg�gb�[Ti\aZ�g[X�fgbe\Xf�ba�W\fc_Tl�Ybe�cTeXag(gXTV[Xe�`XXg\aZf�TaW�fV[bb_�bcXa�

[bhfXf�XTe_l�\a�g[X�YT__)�M[ebhZ[bhg�g[X�lXTe'�lbhaZXe�fghWXagf�Yeb`�bg[Xe�V_TffXf�jXeX�

vZ\iXa�cXe`\ff\baw�Ul�`l�fghWXagf�gb�eXTW�g[X�fgbe\Xf�Tf�jX__)�>iXa�jX__� \agb�g[X\e�g[\eW�

lXTe�\a�[\Z[�fV[bb_'�g[bfX�fT`X�ZeXXa�WhbgTaZf�jXeX�ch__XW�bYY�g[X�f[X_Y�TaW�UebjfXW�

g[ebhZ['�bYgXa�X_\V\g\aZ�UebTW�f`\_Xf�Yeb`�g[X�eXTWXef)
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Ba�XaZTZ\aZ�\a�g[\f�cTeg\Vh_Te�XkXeV\fX'�abg�ba_l�W\W�B�WXgXe`\aX�g[X�_XiX_f�bY�

>aZ_\f[�f^\__f�bY �̀ l�aXj�fghWXagf'�,�dh\V^_l�_XTeaXW�`hV[�TUbhg�g[X\e�\aW\i\WhT_�_\iXf�Tf�

jX__�Tf�fb`X�\`cbegTag�Vb``ha\gl�XiXagf)�L\`Xba\X�[TW�UXXa�U\ggXa�Ul�T�Ybk�Tf�T�

lbhaZ�V[\_W�TaW�jXag�g[ebhZ[�g[X�[beebe�bY�eXVX\i\aZ�eTU\Xf�f[bgf)�FTe^bbf\X�jTf�

TWbcgXW�Tf�T�gbWW_Xe�\a�BdT_h\g)�;bg[�Gha\T�TaW�CbfXc[\X�[TW�`biXW�gb�:hfh\gghd�Yeb`�

:eVg\V�;Tl�TaW�IbaW�Ba_Xg)�ET\fT�jTf�ceXZaTag�j\g[�CbfXc[\Xyf�UTUl)�Lb`X�b Y �̀ l�

fghWXagfy�eX_Tg\iXf�[TW�eXVXag_l�`biXW�gb�Bah^]hTd'�\a�abeg[Xea�JhXUXV)�,�jTf�c_XTfTag_l�

fhece\fXW�Ul�g[X�iTe\Xgl�b Y�\aYbe`Tg\ba�W\fVhffXW�j\g[\a�g[X�V_Tff�g[ebhZ[bhg�g[\f�

TVg\i\gl)�Pe\g\aZ�\f�W\YY\Vh_g�Ybe�`bfg�fghWXagf'�XfcXV\T__l�g[bfX�_XTea\aZ�\a�T�fXVbaW�

_TaZhTZX�f\ghTg\ba)�LghWXagf�_XTeaXW�g[Tg�je\g\aZ�\f�T�cebVXff'�abg�f\`c_l�Ta�XaW�cebWhVg)�

FbeX�\`cbegTag_l�g[Xl�_XTeaXW�g[Tg�ThgbU\bZeTc[\VT_�je\g\aZ�T__bjXW�g[X`�gb�

Vb`YbegTU_l�W\fV_bfX�\aYbe`Tg\ba�TUbhg�g[X`fX_iXf�TaW�g[Tg�gT^\aZ�e\f^f�\a�fV[bb_�Vbh_W�

UX�T�_bg�bY�Yha)�M[Xl�_XTeaXW�Y\efg�[TaW�g[Tg�g[X\e�_\iXf�jXeX�\`cbegTag�TaW�bY�\agXeXfg�gb�

bg[Xef)�:YgXe�fXX\aZ�g[X�fhVVXff�b Y�g[\f�TVg\i\gl�,�bYgXa�Tf^XW�fghWXagf�gb�WbVh`Xag�

fcXV\Y\V�g\`Xf�\a�g[X\e�_\iXf�TaW�gb�je\gX�TUbhg�g[X`)�LghWXagf�T_jTlf�fXX`XW�j\__\aZ�gb�

f[TeX�g[X\e�eXT_�_\YX�fgbe\Xf)�P\g[�ceTVg\VX�g[Xl�XiXaghT__l�UXZTa�gb�je\gX�`beX�VeXTg\iX'�

Y\Vg\baT_�TVVbhagf�Tf�jX__)

,�[TiX�`Xag\baXW�g[Tg'�Tf�g[X\e�gXTV[Xe�Ybe�`bfg�fhU]XVgf�\a�g[Tg�Y\efg�lXTe�bY�[\Z[�

fV[bb_'�,�jTf�TU_X�gb�\agXZeTgX�`Tal�fhU]XVg�TeXTf�\agb�g[X`Xf�TaW�ceb]XVg(UTfXW�

TVg\i\g\Xf)�,�YbhaW�g[Tg�,�UXVT`X�T�gXTV[Xe�b Y�_TaZhTZX�`beX�g[Ta�Talg[\aZ�X_fX�$fXX�

<[TcgXe�/'�ETaZhTZX'�<h_gheX�TaW�<h_gheT__l(KX_XiTag�<hee\Vh_h`%)�>iXel�f\aZ_X�_Xffba'�

eXZTeW_Xff�bY�g[X�fhU]XVg�TeXT'�jTf�ceXVXWXW�Ul�Ta�>LE�$>aZ_\f[�Tf�T�LXVbaW�ETaZhTZX%�

fgeTgXZl)�LghWXagf�aXXWXW�[X_c�aTi\ZTg\aZ�g[ebhZ[�g[X�bYgXa(fcXV\T_\mXW�ibVTUh_Tel�bY
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fhU]XVgf�_\^X�fV\XaVX�TaW�`Tg[X`Tg\Vf�\a�cTeg\Vh_Te'�Uhg�T_fb�j\g[�g[X�Vb`c_Xk�jbeW\aZ�

\a�fbV\T_�fghW\Xf�TaW�j\g[�g[X�>aZ_\f[�_TaZhTZX�ZXaXeT__l)�,�eX`X`UXe�Tf^\aZ�T�fghWXag�gb�

WXY\aX�j[Tg�B�g[bhZ[g�gb�UX�T�f\`c_X�jbeW'�lXg�B�jTf�`Xg�j\g[�T�U_Ta^�fgTeX)�,�_XTeaXW�

g[Tg�g[X�jbeW�B�jTf�_bb^\aZ�Ybe�jTf�abg�g[X�cebU_X`)�M[X�fghWXag�W\W�abg�^abj�j[Tg�B�

`XTag�Ul�<=>AF=!�B�[TW�T�f\`\_Te�XaVbhagXe�j\g[�g[X�jbeW�G;;MJug[X�fghWXag�TVghT__l�

^aXj�g[X�TafjXe�gb�g[X�dhXfg\ba�,�[TW�cbfXW'�Uhg�Vbh_W�abg�TafjXe�e\Z[g�TjTl�Tf�f[X�W\W�

abg�haWXefgTaW�g[X�jbeW�G;;MJ!�>iXa�j\g[�T�ceXi\bhf�/�lXTef�b Y�>LE�gXTV[\aZ�\a�g[X�

Gbeg['�j[Xa�B�Tee\iXW�\a�g[Tg�ZeTWX�,+�V_Tffebb`�\a�:hfh\gghd�B�YbhaW�g[Tg�B�[TW�gb�

VbafgTag_l�eX`\aW�`lfX_Y�g[Tg�_TaZhTZX�\f�gThZ[g�Y\efg�TaW�YbeX`bfg'�TaW�ba_l�TYgXe�g[Tg�

VTa�TggXag\ba�UX�Z\iXa�gb�g[X�fhU]XVg�VbagXag�TeXTf)�KXi\Xj\aZ�aXj�ibVTUh_Tel'�c_Tl\aZ�

j\g[�jbeW�chmm_Xf'�TaW�XaZTZ\aZ�\a�TVg\iX�jbeW�ZT`Xf�[X_cXW�fghWXagf�gb� YXX_�

Vb`YbegTU_X�Tg�g[X�UXZ\aa\aZ�bY�aXj�ha\gf�eXZTeW_Xff�bY�g[X�fcXV\Y\V�fhU]XVg)�@ebhc�

fcX__\aZ�Vb`cXg\g\baf�$Ybe�Y\`%�TaW�ge\i\T�ZT`Xf�jXeX�TVg\i\g\Xf�g[Tg�T__�`l�fXa\be�

fghWXagf�Xa]blXW)

FTal�Ve\g\Vf�bY�f`T__�Vb``ha\gl�[\Z[�fV[bb_f�V_T\`�g[Tg�fghWXagf�TeX�abg�Z\iXa�

g[X�fT`X�V[b\VX�\a�VbhefX�fX_XVg\ba�TYYbeWXW�g[X\e�_TeZXe�Vb``ha\gl�VbhagXecTegf)�Mb�T�

_TeZX�XkgXag�g[\f�\f�gehX)�:�f`T__�fgTYY�\f�_\`\gXW�\a�g[X\e�TU\_\gl�gb�bYYXe�T�j\WX�iTe\Xgl�bY�

VbhefXf)�:g�:d\Tghfh^�LV[bb_�T_`bfg�T__�b Y �g[X�VbhefXf�Tg�g[X�fXa\be�[\Z[�_XiX_�jXeX�

ZXaXeT_�_XiX_�VbhefXf)�PX�f\`c_l�W\W�abg�[TiX�g[X�fgTYY�gb�bYYXe�Ubg[�ZXaXeT_�TaW�

TVTWX`\V�_XiX_�gXTV[\aZ)�BaW\i\WhT_�gXTV[Xe�fgeXaZg[f�V[TaZX�Yeb`�lXTe�gb�lXTe'�

WXcXaW\aZ�ba�j[b�fgTlf�TaW�j[b�_XTiXf�Yeb`�baX�lXTe�gb�g[X�aXkg)�<bhefX�fV[XWh_Xf�

V[TaZX�XiXel�lXTe�gb�eXY_XVg�g[X�iTe%\aZ�aXXWf�bY�g[X�\aW\i\WhT_�fghWXagf�\a�Yh_Y\__\aZ�g[X
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eXdh\eX`Xagf�gb�ZeTWhTgX)�LV[XWh_Xf�\a�f`T__�abeg[Xea�fV[bb_f�TeX�abg[\aZ�\Y �abg�

VeXTg\iX)

=he\aZ�`l�/�lXTef�Tg�:d\Tghfh^�LV[bb_'�jX�`TaTZXW�gb�bYYXe�aXTe_l�0+�W\YYXeXag�

VbhefXf�gb�g[X�fXa\be�fghWXagf)� Ba�g[X\e�Y\efg�lXTe�bY�[\Z[�fV[bb_'�fghWXagf�jXeX�bYYXeXW�g[X�

bccbegha\gl�gb�XTea�biXe�.0�VeXW\gf'�g[X�eXVb``XaWXW�ah`UXe�bY�VeXW\gf�aXXWXW�gb�XagXe�

ZeTWX�,,)�:_baZ�j\g[�>aZ_\f['�@XaXeT_�LV\XaVX'�FTg[X`Tg\Vf'�TaW�LbV\T_�LghW\Xf'�

fghWXagf�jXeX�gThZ[g�Gbeg[Xea�LghW\Xf'�<TeXXe�TaW�E\YX�FTaTZX`Xag'�:eg�TaW�I[lf\VT_�

>WhVTg\ba)�M[X�Tff\Za`Xagf�bY�g[X�gXTV[\aZ�fgTYY�\a�T__�f`T__�abeg[Xea�Vb``ha\g\Xf�TeX�

fb`Xj[Tg�XV_XVg\V)�HYgXa�T�[b_X�\a�g[X�fV[XWh_X�aXXWf�gb�UX�Y\__XW'�TaW�Tal�`X`UXe�b Y�

g[X�fgTYY�̀ Tl�UX�Tf^XW�gb�gXTV[�Tal�ah`UXe�bY�V_TffXf�bhgf\WX�bY�g[X\e�fcXV\T_gl)�,�gThZ[g�

T__�b Y�g[X�TUbiX�fhU]XVgf�XkVXcg�Ybe�LbV\T_�LghW\Xfu�ATeel'�g[X�ce\aV\cT_�Ybe�g[Tg�Y\efg�

lXTe'�VT`X�\a�Ybe�g[bfX�V_TffXf)�AX�jTf�T_fb�gXTV[\aZ�fb`X�bY�g[X�]ha\be�[\Z[�VbhefXf)�,�

gThZ[g�>LE�TaW�FTg[�gb�g[X�ZeTWX�.(/(0�V_Tff�g[eXX�be�Ybhe�g\`Xf�T�jXX^�fb�g[Tg�Hb_Tff\X�

Vbh_W�gXTV[�`l�fghWXagf�Bah^g\ghg�ETaZhTZX)�:__�\a�T__'�[bjXiXe'�,�fcXag�g[X�iTfg�

`T]be\gl�bY�̀ l�g\`X�\a�g[Tg�Y\efg�lXTe�j\g[�g[X�ZeTWX�,+�V_Tff)�?be�.�jXX^f�UXYbeX�

<[e\fg`Tf�TaW�Tabg[Xe�.�jXX^f�g[X�Yb__bj\aZ�FTl'�fghWXagf�jXeX�bYYXeXW�XiXa�`beX�

V[b\VXf�b Y�VbhefXf)�M[X�vTVTWX`\Vfw�jXeX�chg�ba�[b_W�TaW�,(VeXW\g'�<ML�`bWh_Xf�

$<TeXXe�TaW�MXV[ab_bZ\VT_�LghW\Xf%�jXeX�bYYXeXW�gb�g[X�]ha\be�TaW�fXa\be�[\Z[�V_TffXf)�

M[X�]ha\be�[\Z[�fghWXagf�jXeX�\aV_hWXW�fb�g[Tg�g[X�ah`UXef�bY�fghWXagf�\aib_iXW�\a�g[X�

iTe\bhf�VbhefXf�jXeX�eXTfbaTU_X)�M[Xl�jXeX�T__bjXW�gb�vUTa^w�VeXW\gf�hag\_�g[Xl�

g[X`fX_iXf�eXTV[XW�ZeTWX� ,+)� Bg�T_fb�ZTiX�g[X�]ha\be�TaW�fXa\be�[\Z[�fghWXagf�Ta�

bccbegha\gl�gb�\agXeTVg�j\g[�XTV[�bg[Xe�\a�[\Z[�\agXeXfg�VbhefXf)�FT\agT\a\aZ�fghWXag�

\agXeXfg�Whe\aZ�g[X�YXj�jXX^f�UXYbeX�<[e\fg`Tf�TaW�Tg�g[X�XaW�bY�g[X�fV[bb_�lXTe�jTf
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W\YY\Vh_g'�fb�g[XfX�f[beg�-0([bhe�`bWh_Xf�ZTiX�fghWXagf�T�jX_Vb`X�V[TaZX�\a�g[X\e�

fV[XWh_Xf�Tf�jX__�Tf�T�V[TaVX�gb�XTea�VeXW\gf�dh\V^_l)�Nf\aZ�g[X�fgeXaZg[f�b Y�g[X�TiT\_TU_X�

fgTYY'�fghWXagf�V[bfX�T`baZfg�W\iXefX�`bWh_Xf�fhV[�Tf�F\a\aZ'�-(=�=Xf\Za'

DXlUbTeW\aZ'�PbeW�IebVXff\aZ'�EXTWXef[\c'�TaW�BaVb`X�MTk)�LghWXagf�T_fb�XTeaXW�T�

VeXW\g�Ybe�cTeg\V\cTg\aZ�\a�g[X�TaahT_�fce\aZ�VT`c)�>TV[�lXTe'�`beX�VbeX�VbhefXf�Tg�

[\Z[Xe�f^\__� _XiX_f�jXeX�bYYXeXW�gb�fghWXagf'�Tf�jX__�Tf�X_XVg\iX�VeXW\gf�TaW�TWW\g\baT_�

<ML�`bWh_Xf)�M[XfX�`bWh_Xf�jXeX�bYYXeXW�XTV[�lXTe�\a�XiXe�\aVeXTf\aZ�\aVeX`Xagf�bY�

W\YY\Vh_gl)�?be�XkT`c_X'�fghWXagf�jXeX�Z\iXa�`beX�TaW�`beX�eXfcbaf\U\_\gl�TaW�gTf^f�Tg�

XTV[�fce\aZ�VT`c'�g[XeXYbeX�g[Xl�XTeaXW�UXZ\aa\aZ'�\agXe`XW\TgX�TaW�TWiTaVXW�<ML�

VeXW\gf�Ybe�g[X\e�jbe^)�E\^Xj\fX'�Ul�g[X\e�g[\eW�lXTe�Tg�g[X�fXVbaWTel�_XiX_'�fb`X�fghWXagf�

Vbh_W�gebhU_Xf[bbg�`Tal�Vb`chgXe�cebU_X`f�TaW�XTeaXW�TWiTaVXW�VeXW\gf�\a�gXV[ab_bZl)�

LghWXagf�T_fb�aXXWXW�gb�XTea�T�<b``ha\gl�LXei\VX�VeXW\g�\a�beWXe�gb�ZeTWhTgX�[\Z[�

fV[bb_)�M[\f�\aib_iXW�T�`\a\`h`�bY�-0�[bhef�bY�jbe^�j\g[\a�g[X�Vb``ha\gl)�M[\f�jTf�

cebUTU_l�g[X�XTf\Xfg�VeXW\g�XTeaXW�Ybe�`Tal�fghWXagf�Tf�g[X�Vb``ha\gl�jTf�T_jTlf�

[Tccl�gb�[TiX�fghWXagf�jbe^�ba�ceb]XVgf�Tg�g[X�iTe\bhf�TZXaV\Xf� \a�gbja�$fXX�<[TcgXe�1�

LV[bb_(<b``ha\gl�ITegaXef[\cf%)

Ba�`l�fXVbaW�lXTe�\a�:hfh\gghd'�ATeel�TaW�[\f�j\YX�_XYg�g[X�Gbeg[�TaW�B�UXVT`X�

g[X�ce\aV\cT_�bY�:d\Tghfh^�LV[bb_)� B�Vbag\ahXW�gb�gXTV[�g[X�fXa\be�fghWXagf�FTg['�LV\XaVX�

TaW�:eg)�B�T_fb�gThZ[g�AXT_g[�TaW�IXefbaT_�=XiX_bc`Xag�T_baZ�j\g[�T�ah`UXe�bY�<ML�

`bWh_Xf�g[ebhZ[bhg�g[X�lXTe)�LgXc[Xa'�ceXi\bhf_l�gXTV[\aZ�Bah\g�\a�abeg[Xea�JhXUXV'�

jTf�[\eXW�gb�gXTV[�g[X�fXa\be�fghWXagf�>aZ_\f['�LbV\T_�LghW\Xf�TaW�I[lf\VT_�>WhVTg\ba�Tf�

jX__�Tf�T�ah`UXe�bY�bg[Xe�]ha\be�[\Z[�TaW�X_X`XagTel�V_TffXf)�Qb:aaX�Vbag\ahXW�`T\a_l�

j\g[�FTg[�TaW�LV\XaVX�Tg�g[X�]ha\be�[\Z[�_XiX_'�Uhg�f[X�T_fb�gThZ[g�?eXaV[�gb�g[X�fXa\be
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V_Tff)�M[X�Vb``ha\gl�b Y�:hfh\gghd�[Tf�Ta�[\fgbe\VT_�_\a^�gb�Bah\g�bY�abeg[Xea�JhXUXV�TaW�

fghWXagf�f[bjXW�ZeXTg�\agXeXfg�\a�_XTea\aZ�?eXaV[�_TaZhTZX)�Qb:aaXyf�Y\efg�_TaZhTZX�\f�

?eXaV[�TaW�f\aVX�f[X�[TW�XTeaXW�T�WbhU_X�`T]be�\a�LV\XaVX�TaW�?eXaV['�f[X�jTf�`beX�

g[Ta�[Tccl�gb�\agebWhVX�g[\f�_TaZhTZX�gb�g[X�fghWXagf)�>TV[�lXTe�aXj�gXTV[Xef�jXeX�[\eXW�

j\g[�W\YYXe\aZ�fcXV\T_g\Xf�TaW�\agXeXfgf�TaW�g[X�X_XVg\iX�VbhefXf�bYYXeXW�gb�g[X�fghWXagf�

eXY_XVgXW�g[\f�W\iXef\gl�\a�fgTYY�UTV^ZebhaWf)�P[Xa�g[X�fV[bb_�jTf�TjTeWXW�Ta�XkgeT�[T_Y�

g\`X�gXTV[\aZ�cbf\g\ba'�g[X�fV[bb_�fV[XWh_Xf�UXVT`X�XiXa�`beX�`T__XTU_X)� B�jTf�g[Xa�

T_fb�TU_X�gb�fcXaW�`beX�aXXWXW�g\`X�ba�`l�TW`\a\fgeTg\iX�Whg\Xf)�LgXc[Xa�_XYg�g[X�

Vb``ha\gl�TYgXe�,� lXTe�TaW�jTf�eXc_TVXW�Ul�O\aVXag'�j[b�[TW�ceXi\bhf_l�gThZ[g�\a�g[X�

jXfgXea�:eVg\V)�Hb_Tff\X�jXag�ba�_XTiX�TaW�jTf�eXc_TVXW�Ul�De\fgT)�De\fgTyf�cTegaXe'�

<bel'�T_fb�gbb^�T�[T_Y�g\`X�cbf\g\ba�gXTV[\aZ�g[X�]ha\be�[\Z[�V_Tff)�;l�g[\f�g\`X'�Qb:aaX�

[TW�Vhg�UTV^�gb�T�[T_Y�g\`X�cbf\g\ba�j\g[�g[X�fV[bb_�TaW�[TW�^Xcg�[Xe�[T_Y�g\`X�GhaTihg�

:eVg\V�<b__XZX�TWh_g�XWhVTg\ba�]bU�Tf�jX__)�L[X�c\_bgXW�T�iXel�cbch_Te�cXXe([X_c\aZ�

VbhefX'�&MD:B::LML��gb�g[X�[\Z[�fV[bb_�fghWXagf�g[Tg�lXTe)�O\aVXag'�De\fgT�TaW�<bel�T__�

_XYg�g[X�Vb``ha\gl�Tg�g[X�XaW�bY�g[Tg�lXTe�TaW�\a�lXTe�/�jX�jXeX�]b\aXW�Ul�:aWeXT�TaW�

MT``l)�MT``l�VT`X�gb�hf�Yeb`�T�eXfXeiX�fV[bb_�\a�FTa\gbUT)�L[X�gbb^�g[X�]ha\be�[\Z[�

V_Tff'�Uhg�f\aVX�f[X�jTf�T�VXeg\Y\XW�c[lf\VT_�XWhVTg\ba�gXTV[Xe�$bhe�Y\efg�Tg�:d\Tghfh^�

LV[bb_%'�f[X�T_fb�gThZ[g�g[X�Zl`�V_TffXf�Ybe�g[X�fXa\be�fghWXagf)�:aWeXT�[TW�fcXag�g[X�

ceXi\bhf�lXTe�jbe^\aZ�Tg�T�Z\e_yf�[b`X�\a�GXcT_)�L[X�jTf�gb�gXTV[�g[X�fXa\be�[h`Ta\g\Xf�

VbhefXf'�Uhg�f[X�T_fb�f[bjXW�ZeXTg�\agXeXfg�\a�gXTV[\aZ�Teg)�:_g[bhZ[�\g�jTf�W\YY\Vh_g�gb�

v_Xg�Zbw�bY�g[X�Teg'�B�^aXj�:aWeXT�jbh_W�UX�TU_X�gb�\a]XVg�Y\yXf['�aXj�\WXTf�\agb�g[X�

cebZeT`)�B�aXiXe�eXZeXggXW�cTff\aZ�g[X�gbeV[�gb�:aWeXT�Tf�f[X�W\W�T�fhcXeU�]bU)�B�T_fb�

UX_\XiX�g[Tg�g[X�fghWXagf�eXfcbaWXW�cbf\g\iX_l�gb�g[\f�V[TaZX)�P[\_X�g[XeX�TeX�`Tal
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TWiTagTZXf�gb�gXTV[\aZ�g[X�fT`X�fghWXagf�g[X�fT`X�fhU]XVgf�XTV[�lXTe'�T�WeTjUTV^�\f�g[Tg�

fghWXagf�TaW�gXTV[Xef�`Tl�UXVb`X�gbb�TVVhfgb`XW�gb�XTV[�bg[Xeyf�jTlfufb`Xg\`Xf�T�

V[TaZX�\a�g[X�ebhg\aXf�[X_cf�gb�`T\agT\a�\agXeXfg�TaW�Xag[hf\Tf`)

B�`Xag\ba�T\_�b Y�g[XfX�fgTYY�V[TaZXf�gb�\__hfgeTgX�T�cb\ag)�>TV[�lXTe'�aXj�gXTV[Xef�

Tee\iXW)�>TV[�lXTe'�g[XeX�jTf�T�cXe\bW�bY�g\`X�\a�g[X�YT__�j[XeX�fghWXagf�TaW�aXj�

gXTV[Xef�[TW�gb�UXVb`X�TVdhT\agXW)�:f�T�fgTYY'�jX�Vbh_W�abg�WXgXe`\aX�j[Tg�X_XVg\iX�

VbhefXf�be�<ML�`bWh_Xf�jbh_W�UX�bYYXeXW�XTV[�lXTe�hag\_�jX�Zbg�gb�^abj�g[X�

cXefbaT_\g\Xf�b Y�bhe�aXj�fgTYY�̀ X`UXef)�>iXel�lXTe'�aXj�[\Z[�fV[bb_�gXTV[Xef�[TW�gb�

_XTea�TUbhg�g[X�g[Xa�Gbeg[jXfg�MXee\gbe\Xf�$GPM%�fXa\be�fXVbaWTel�cebZeT`�TaW�VeXW\g�

flfgX`)�>TV[�fhVVXff\iX�lXTe�jTf�W\YYXeXag�Yeb`�g[X�baX�ceXi\bhf)�M[X�ba_l�VbafgTagf�

Ybe�g[X�fXa\be�fghWXagf�Yeb`�lXTe�gb�lXTe�jXeX�g[X�_bVT_�\afgehVgbef'�Qb:aaX�TaW�`lfX_Y)�

:f�T�eXfh_g�b Y�g[XfX�lXTe_l�V[TaZXf'�T�_bg�b Y�XYYbeg�jTf�chg�\agb�[X_c\aZ�g[X�fghWXagf�

UXVb`X�^abj_XWZXTU_X�TUbhg�g[X�fXVbaWTel�fV[bb_�cebZeT`�TaW�gb�XaVbheTZX�g[X`�gb�

`T\agT\a�g[X\e�bja�eXVbeWf�bY�TV[\XiX`Xag�TaW�VeXW\gf�XTeaXW)�HY�VbhefX'�B�`T\agT\aXW�

\aW\i\WhT_�eXVbeWf�\a�g[X�bYY\VX'�Uhg�g[X�fghWXagf�T_fb�^Xcg�g[X\e�bja�eXVbeWf�\a�g[X\e�

V_Tffebb`'�\a�T�Y\_X�g[Tg�g[Xl�[TW�TVVXff�gb�TaW�Vbh_W�bcXa�Tg�Tal�g\`X)� B�WXf\ZaXW�T�

ZeTc[\V�cXeYbe`TaVX�V[Teg�Ybe�fghWXagf�gb�^XXc�geTV^�bY�g[X\e�VbhefX�VeXW\gf)�HaX�[haWeXW�

fdhTeXf�c\_XW�\a�g[X�f[TcX�bY�Ta�AFMCK@MC�$Ta�Bah\g�fgbaX�VT\ea%�ba�g[X�cTZX�eXceXfXagXW�

g[X� ,++�VeXW\gf�aXXWXW�gb�ZeTWhTgX)�KXdh\eXW�VbhefXf�jXeX�_TUX_XW'�g[X�eX`T\aWXe�_XYg�

U_Ta^�Ybe�fghWXagf�gb�_TUX_�g[X`fX_iXf)�:f�g[Xl�XTeaXW�VeXW\gf'�g[X�Tccebce\TgX�fdhTeXf�

jXeX�Vb_bheXW�\a)�=he\aZ�g[X\e�Y\efg�lXTe'�f\aVX�T__�b Y �g[X�VbeX�VbhefXf�jXeX�fceXTW�bhg�

biXe�g[X�Xag\eX�lXTe'�ba_l�g[X�<ML�`bWh_Xf�TaW�X_XVg\iX�fdhTeXf�jXeX�Y\__XW�\a�UXYbeX�g[X
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XaW�bY�g[X�lXTe)�;hg�g[\f�jTf�XabhZ[�Ybe�g[X�fghWXagf�gb�haWXefgTaW�g[Tg�\a�hf\aZ�g[X�

V[Teg�g[Xl�jbh_W�UX�TU_X�gb�i\fhT_\mX�g[X\e�cTg[�gb�ZeTWhTg\ba)

:al�bccbegha\gl�g[Tg�TebfX�j[XeX�fghWXagf�g[X`fX_iXf�Vbh_W�gT^X�V[TeZX�bY�g[X\e�

XWhVTg\baT_�]bheaXl�jTf�Xkc_beXW)�P[Xa�V[b\VXf�[TW�gb�UX�`TWX�eXZTeW\aZ�VbhefX�

bYYXe\aZf'� Ybe�XkT`c_X'�fghWXagf�jXeX�\aib_iXW�j[XaXiXe�cbff\U_X)�LXa\be�fghWXagf�jXeX�

T_jTlf�\ai\gXW�gb�fV[bb_�c_Taa\aZ�`XXg\aZf�j\g[�cTeXagf�TaW�Vb``ha\gl�`X`UXef)� B�

eX`X`UXe�Vbafh_g\aZ�g[X�[\Z[�fV[bb_�V_Tff�baX�fce\aZ�]hfg�UXYbeX�g[X�[\e\aZ�Ybe�g[X�aXkg�

fV[bb_�lXTe�jTf�TUbhg�gb�Vb``XaVX)� B�Tf^XW�g[X`�gb�gX__�`X�j[Tg�^\aW�b Y�cXefba�g[Xl�

jTagXW�`X�gb�[\eX)�M[X�_\fg�b Y �Tgge\UhgXf�\WXag\Y\XW�Ul�g[X�fghWXagf�eXfX`U_XW�`Tal�bY�

g[bfX�vXYYXVg\iX�gXTV[Xew�dhT_\g\Xf�WXfVe\UXW�Ul�fXTfbaXW�XWhVTgbef)�M[X�fghWXagf�jTagXW�

fb`XbaX�j[b'�veXfcXVgXW�g[X`�TaW�g[X\e�Vh_gheX'�fb`XbaX�g[Tg�_\^XW�g[X�bhgWbbef'�W\W�

abg�f[bhg�TaW�jTf�abg�_bhW)w�M[Xl�jTagXW�fb`XbaX�j[b'�v^aXj�g[X\e�fhU]XVg�TeXT'�jTf�

\agXeXfg\aZ�TaW�[TW�[\Z[�XkcXVgTg\baf�Ybe�g[X\e�fghWXagf)w�M[Xl�jTagXW�fb`XbaX'�vj[b�

jTf�cTg\Xagw)� B�[TW�XkcXVgXW�g[X�fghWXagf�gb�W\eXVg�`X�gb�[\eX�fb`XbaX�j[b�jbh_W�UX�

XTfl�ba�g[X`u,�jTf�\`ceXffXW�Ul�g[X�fXe\bhfaXff�j\g[�j[\V[�g[Xl�Vbaf\WXeXW�`l�

eXdhXfg�Ybe�[X_c)�M[XfX�fghWXagf�aXiXe�VXTfXW�gb�T`TmX�`X�j\g[�g[X\e�ZXah\aX�WXf\eX�gb�

Wb�jX__�TaW�gb�XTea�g[X\e�e\Z[g�gb�ZeTWhTgX�j\g[�T�[\Z[�fV[bb_�W\c_b`T)� ,�YbhaW�g[Tg�g[X�

`beX�WXV\f\baf�,�\ai\gXW�g[X�fghWXagf�gb�`T^X'�g[X�`beX�fXe\bhf�g[Xl�UXVT`X�TUbhg�g[X\e�

fV[bb_\aZ)�:f�_baZ�Tf�g[X�fghWXagf�fTj�g[Tg�g[X\e�WXV\f\baf�jXeX�UX\aZ�f\aVXeX_l�

Vbaf\WXeXW'�g[Xl�jXeX�[Tccl�bYYXe\aZ�g[X\e�bc\a\baf�j[Xa�Tf^XW)

>iXa�j\g[�g[X�cXe\bW\V�V[TaZXf�g[Tg�bYgXa�fXX`XW�gb�bVVhe�Ybe�baX�eXTfba�be�

Tabg[Xe'�g[X�fXa\be�V_Tff�`TaTZXW�gb�`T\agT\a�T�VXegT\a�ebhg\aX)� B�W\fVbiXeXW�ebhg\aXf�TeX�

\`cbegTag�Ybe�T__�fghWXagf)�:�`bWXeTgX�T`bhag�bY�fgehVgheX�\f�abg�fb`Xg[\aZ�fghWXagf�TeX
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TWiXefX�gb)�A\Z[�fV[bb_�V_TffXf�UXZTa�Tg�3500�:F�TaW�XaWXW�Tg�/5-+�IF'�XkVXcg�\a�g[X�

Ybheg[�lXTe�j[XeX�g[Xl�XaWXW�Tg�/5+0�IF)�M[XfX�[bhef�`Tl�fXX`�_baZ'�Vb`cTeXW�gb�

fbhg[Xea�fV[bb_f'�lXg�g[X�fghWXagf�TggXaWXW�fV[bb_�Ybe�V_bfX�gb�g[X�fT`X�ah`UXe�bY�[bhef�

Tf�jbh_W�T�fbhg[Xea�fghWXag�biXe�g[X�cXe\bW�bY�Ta�TVTWX`\V�lXTe)�M[X�XkgXaWXW�WTl�

T__bjXW�g[X�fV[bb_�gb�V_bfX�XTe_\Xe�\a�ChaX�fb�g[Tg�YT`\_\Xf�Vbh_W�gT^X�TWiTagTZX�bY�g[X�

XkVX__Xag�VT`c\aZ�jXTg[Xe�TaW�-/([bhe�WTl_\Z[g�Tg�g[Tg�g\`X�bY�lXTe)� BaW\i\WhT_�abeg[Xea�

Vb``ha\g\Xf�jXeX�T__bjXW�gb�WXgXe`\aX�g[X�fV[bb_�lXTe�VT_XaWTe�WTgXf'�baX�lXTe�Tg�T�

g\`X'�Tf�_baZ�Tf�g[X�eXdh\eXW�TaahT_�[bhef�b Y�\afgehVg\ba�jXeX�abg�Vb`ceb`\fXW)�LXa\be�

fghWXagf�f[TeXW�gjb�eXVXffXf'�`bea\aZ�TaW�TYgXeabba'�Tf�jX__�Tf�Ta�[bhe�_haV[�XTV[�WTl�

j\g[�T__�bY�g[X�bg[Xe�D�( �4�fghWXagf�Tg�fV[bb_)� Ba�beWXe�gb�XafheX�g[Tg�g[X�Tccebce\TgX�

T`bhag�bY�\afgehVg\baT_�g\`X�jTf�UX\aZ�fcXag�\a�XTV[�bY�g[X\e�VbhefXf'�fV[XWh_Xf�jXeX�

WeTja�hc�TaW�fhU]XVg�TeXTf�W\i\WXW�\agb�f\aZ_X�/0(`\ahgX�cXe\bWf�be�WbhU_XW�hc�\agb�4+(�

`\ahgX�fXff\baf)� Bg�jTf�\`cbegTag�gb�Ubg[�g[X�fghWXagf�TaW�g[X\e�gXTV[Xef�g[Tg�g[XeX�UX�T�

g\`X�YeT`Xjbe^�\a�c_TVX�gb�beZTa\mX�g[X\e�WTlf)�M[XfX�fV[XWh_Xf�jXeX�bYgXa�`Ta\ch_TgXW�

gb�T__bj�g\`X�Ybe�g[X`X�jbe^'�fcXV\T_�\agXeW\fV\c_\aTel�ceb]XVgf'�Vh_gheT_�TVg\i\g\Xf�be�

XiXa�Vb``ha\gl�jbe^)�:f�Ta�XkT`c_X'�fXa\be�fghWXagf�jXeX�XkVhfXW�XTV[�LXcgX`UXe�

Ybe�T�WTl�be�gjb�gb�[X_c�W\fge\UhgX�g[X�YbbW�TaW�VbafgehVg\ba�fhcc_\Xf�g[Tg�Tee\iX�ba�g[X�

f[\c� Ybe�g[X�Te`hT_�fXT_\Yg)�Lb`X�bY�̀ l�`T_X�fghWXagf�jXeX�XkVhfXW�baX�fce\aZ�Ybe�aXTe_l�

T�`bag[�fb�g[Tg�g[Xl�Vbh_W�[X_c�Vb__XVg�YeXf[�jTgXe�\a�g[X�Ybe`�bY�V[\ccXW�\VXUXeZ�c\XVXf�

Whe\aZ�T�fXe\bhf�Vb``ha\gl�jTgXe�f[begTZX)�ITeXagf�jTagXW�g[X\e�V[\_WeXa�gb�WXiX_bc�

fgebaZ�V\i\V�eXfcbaf\U\_\g\Xf�TaW�Talg\`X�g[X�fV[bb_�Vbh_W�Vbage\UhgX�gbjTeWf�g[\f�ZbT_'�

fghWXagf�jXeX�XaVbheTZXW�gb�Wb�fb)�FbeX�\`cbegTag_l'�fghWXagf�jXeX�abg�cXaT_\mXW�Ybe�

g\`X�fcXag�TjTl�Yeb`�fV[bb_)�<baVXcgf'�f^\__f�TaW�Tgg\ghWXf�TVdh\eXW�g[ebhZ[
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cTeg\V\cTg\aZ�\a�V\i\V�TVg\i\gl�jXeX�geTV^XW�TaW�g[X�fghWXagf�jXeX�Z\iXa�VeXW\g�Ybe�̀ hV[�

bY�g[X\e�jbe^)

P[\_X�\af\WX�g[X�fV[bb_�g[X�fXa\bef�fcXag�`bfg�bY�g[X\e�WTl�j\g[\a�g[X\e�bja�

V_Tffebb`'� Ybe�XTV[�fhU]XVg�XkVXcg�j[Xa�g[Xl�jXag�gb�g[X�Zl`aTf\h`�Ybe�c[lf\VT_�

XWhVTg\ba�V_TffXf)�@l`�V_TffXf�jXeX�hfhT__l�fV[XWh_XW�Tg�g[X�fT`X�g\`X�Tf�g[bfX�b Y�g[X�

]ha\be�[\Z[�fghWXagf�fb�g[Tg�gXT`�fcbegf�Vbh_W�UX�c_TlXW)�P[XaXiXe�cbff\U_X'�`h_g\TZX�

Zebhc\aZf�j\g[\a�g[X�fV[bb_�jXeX�XaVbheTZXW'�cTeg\Vh_Te_l�Ybe�fcXV\T_�XiXagf'�fb�g[Tg�

Ublf�TaW�Z\e_f�bY�iTe\bhf�TZXf�Vbh_W�\agXe`\aZ_X�TaW�fcXaW�g\`X�j\g[�XTV[�bg[Xe)�B�[TiX�

bUfXeiXW�`Tal�V[\_WeXa�bY�iTe\bhf�TZXf�fbV\T_\m\aZ�TaW�c_Tl\aZ�j\g[�XTV[�bg[Xe�\a�Bah\g�

Vb``ha\g\Xf�g[Ta�B�[TiX�fXXa�X_fXj[XeX)�Fh_g\TZX�cXXe�Zebhcf�TaW�YT`\_l�Zebhc\aZf�TeX�

Vb``ba_l�hfXW�\a�abeg[Xea�fV[bb_f)�:g�:d\Tghfh^�LV[bb_'�UhWWl(eXTW\aZ�Zebhcf�g[Tg�

T_jTlf�\aV_hWXW�g[X�[\Z[�fV[bb_�V_Tff�jXeX�fXg�hc�XiXel�lXTe)�M[X�ce\`Tel�fghWXagf�

jbh_W�UX�fb�XkV\gXW�j[Xa�g[X�fXa\bef�jbh_W�Vb`X�\agb�g[X\e�ebb`�Ybe�g[X�TVg\i\glug[Xl�

jbh_W�fb`Xg\`Xf�TeZhX�T�_\gg_X�biXe�j[\V[�[\Z[�fV[bb_�fghWXag�jbh_W�UX�g[X\e�UhWWl�Ybe�

g[Tg�[T_Y([bhe�cXe\bW�XTV[�jXX^)�LghWXagf�gbb^�gheaf�eXTW\aZ�\a�Bah^g\ghg�TaW�>aZ_\f['�

j[\V[XiXe�_TaZhTZX�g[Xl�jTagXW)�M[XeX�jTf�fhV[�T�eTaZX�\a�_TaZhTZX�f^\__f�UXgjXXa�g[X�

b_WXe�TaW�lbhaZXe�fghWXagf'�Uhg�abg�T_jTlf�g[X�jTl�lbh�jbh_W�XkcXVg)�HaX�be�gjb�bY�g[X�

ZeTWX�/�fghWXagf�Vbh_W�eXTW�Bah^g\ghg�UXggXe�g[Ta�T�Vbhc_X�bY�g[X�ZeTWX� ,+�TaW� ,,�

fghWXagf)�AbjXiXe'�g[\f�jTf�aXiXe�T�cb\ag�bY�X`UTeeTff`Xag�Ybe�g[X�b_WXe�fghWXagu[X�

f\`c_l�Vb`c_\`XagXW�g[X�lbhaZXe�baX�TaW�T__bjXW�[Xe�gb�eXTW�gb�[\`)�M[X�[\Z[�fV[bb_�

fghWXagf�bYgXa�jXag�\agb�g[X�lbhaZXe�V_TffXf�gb�[X_c�bhg�j[Xa�aXXWXW'�be�gb�WX`bafgeTgX�

Ta�Teg�TVg\i\gl�be�T�fV\XaVX�XkcXe\`Xag)�HaX�AT__bjXyXa'�g[X�ZeTWX� ,+f�ceTVg\VXW�Z_bj(�

\a(g[X(WTe^'�`\_W_l�Xkc_bf\iX�TaW�f`b^X�cebWhV\aZ�V[X`\fgel�XkcXe\`Xagf�Ybe�T�jXX^
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UXYbeX�gT^\aZ�g[X\e�f[bj�vba�g[X�ebTWw�gb�XTV[�b Y�g[X�bg[Xe�V_Tffebb`f�\a�g[X�fV[bb_)�:g�

g[X�g\`X'�XiXelbaX�jTf�WeXffXW�hc�\a�Vbfgh`Xfug[X�f\Z[g�bY�_baZ([T\eXW�`bafgXef'�

iTZTUbaWf'�TaW�ZeXXa�j\gV[Xf�gXTV[\aZ�T�V[X`\fgel�V_Tff�gb�Zebhcf�bY�iT`c\eXf'�UTg`Xa'�

:EGMLA ;6QR!�`\a\TgheX�`bg[Xef�$Ta�T`bhg\^�\f�T�geTW\g\baT_�cTe^T�Ybe�VTeel\aZ�T�UTUl%'�

TaW�UT__Xe\aTf�\f'�aXXW_Xff�gb�fTl'�dh\gX�Vb`\VT_)

?be�g[X�`bfg�cTeg'�g[X�fXa\bef�jXeX�dh\gX�[Tccl�gb�fgTl�\a�g[X\e�bja�V_Tffebb`'�

gbZXg[Xe�Tf�T�Zebhc)�M[Xl�_\^XW�UX\aZ�g[X�b_WXfg�fghWXagf�\a�g[X�fV[bb_�TaW�Xa]blXW�g[X�

cXe^f�bYYXeXW�gb�g[X`�Tf�fXa\bef)�Lb�`Tal�b Y�g[X�[\Z[�fV[bb_�fghWXagf�VTee\XW�ba�TWh_g�

_\iXf�bhgf\WX�bY�g[X�fV[bb_�g[Tg�\g�fXX`XW�eXTfbaTU_X�gb�T__bj�g[X`�VXegT\a�YeXXWb`f�TaW�

V[b\VXf�Tg�fV[bb_)�M[X�ZeTWX�,+�g[ebhZ[� ,-�fghWXagf'�Ybe�XkT`c_X'�jXeX�g[X�ba_l�baXf�

T__bjXW�gb�f`b^X�\a�g[X�WXf\ZaTgXW�TeXT�bhgf\WX)�M[\f�jTf�_TgXe�XkgXaWXW�gb�\aV_hWX�g[X�

ZeTWX�4f�Tf�jX__'�`bfg_l�WhX�gb�g[X�TZX�bY�g[bfX�fcXV\Y\V�fghWXagf)�M[X�aXj�Vb`chgXef�

jXeX�\a�g[X�fXa\be�V_Tffebb`'�TaW�g[X�fXa\bef�jXeX�T_jTlf�Z\iXa�ce\be\gl�ba�g[XfX�

`TV[\aXf'�XiXa�TYgXe�fV[bb_�\a�g[X�XiXa\aZf�\Y�g[Xl�V[bfX)�E\^Xj\fX'�UXVThfX�b Y �W\YYXeXag�

YhaW\aZ�Yeb`�g[X�LV[bb_�;bTeW�Ybe�g[X�fXVbaWTel�cebZeT`'�g[X�[\Z[�fV[bb_�V_Tff�

eXVX\iXW�fcXV\T_\mXW�Teg�eXfbheVXf�TaW�iTe\bhf�bg[Xe�baX(g\`X(ba_l�fhcc_\Xf�g[Tg�TWWXW�gb�

g[X�fcXV\T_�aTgheX�bY�UX\aZ�T�[\Z[�fV[bb_�fghWXag)

Ba�beWXe�gb�`T\agT\a�eXTfbaTU_X�TggXaWTaVX�g[ebhZ[bhg�g[X�lXTe'�g[X�fXa\be�[\Z[�

fV[XWh_Xf�jXeX�T_jTlf�UX\aZ�Y\aX(ghaXW�TaW�TW]hfgXW�fb�g[Tg�fghWXagf�jbh_W�UX�Xag\VXW�

gb�Vb`X�gb�fV[bb_�eXZh_Te_l)�:ggXaWTaVX�\f�T�V[eba\V�cebU_X`�Ybe�`bfg�abeg[Xea�fV[bb_f'�

XfcXV\T__l�Tg�g[X�fXa\be�_XiX_)�Pbe^\aZ�Ybe�T�_\i\aZ�TaW�eXVX\i\aZ�T�cTlV[XdhX�\f�iXel�

TggeTVg\iX�gb�lbhaZ�TWh_gf�XiXelj[XeX)�FTaWTgbel�TggXaWTaVX�\a�fV[bb_�ba_l�eXT__l�VT`X�

TUbhg�\a�g[X�GPM�TYgXe�g[X�>WhVTg\ba�:Vg�jTf�V[TaZXW�\a�,441)�>iXa�TYgXe�g[Tg'�g[XeX
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jTf�ab�eXT_�jTl�gb�XaYbeVX�WT\_l�fV[bb_�TggXaWTaVX)�FTal�Bah\g�YT`\_\Xf�fg\__�_\iX�T�YT\e_l�

geTW\g\baT_�_\YX'�fcXaW\aZ�T�_bg�bY�g\`X�ba�g[X�_TaW�be�UX\aZ�\aib_iXW�\a�geTW\g\baT_�

TVg\i\g\Xf)�<[\_WeXa�geTiX_�j\g[�g[X\e�cTeXagf�Ybe�_baZ�cXe\bWf�bY�g\`X�TaW�bYgXa�[X_c�j\g[�

`beX�[bhfX[b_W�Whg\Xf�g[Ta�V[\_WeXa�b Y�g[X�fT`X�TZX�\a�g[X�fbhg[)�OXel�lb\`Z�Z\e_f� Ybe�

XkT`c_X�TeX�XkcXVgXW�gb�UTUl�f\g�XiXa�lbhaZXe�f\U_\aZf�Tf�cTeXagf�gT^X�VTeX�b Y�bg[Xe�

[b`X�eXfcbaf\U\_\g\Xf)�FTal�lbhaZ�Ublf�TeX�XaVbheTZXW�gb�_XTea�[hag\aZ�f^\__f�XTe_l�ba�

\a�g[X\e�_\iXf�TaW�`\ff�fV[bb_�j[XaXiXe�Ta�bccbegha\gl�Te\fXf�j[XeX�g[Xl�VTa�Zb�ba�g[X�

_TaW)�H_WXe�fghWXagf�bYgXa�[TiX�V[\_WeXa�bY�g[X\e�bja'�be�cTeg�g\`X�]bUf�\a�g[X�

Vb``ha\gl'�be�Ta�TeeTl�bY�eXTfbaf�gb�`\ff�fV[bb_)�>WhVTgbef�`hfg�VbafgTag_l�eX`\aW�

fghWXagf�TaW�g[X\e�cTeXagf�j[l�fV[bb_�\f�\`cbegTag'�XfcXV\T__l�T�[\Z[�fV[bb_�XWhVTg\ba)�

Fbfg�\`cbegTag_l'�g[X�fghWXagf�aXXW�gb� YXX_�g[Tg�g[X\e�_XTea\aZ�\f�`XTa\aZYh_'�j\g[�

checbfX'�TaW�bY�hfX�gb�g[X`�\a�g[X\e�_\iXf)�<hee\Vh_h`�`Tl�aXXW�gb�UX�`b_WXW�T�_\gg_X�$be�

V[TaZXW�T�_bg%�gb�`XXg�g[X�aXXWf�b Y�g[X�fghWXagf�\a�g[X�\aW\i\WhT_�Vb``ha\g\Xf)

P[\_X�B�gThZ[g�\a�:hfh\gghd'�TggXaWTaVX�Tg�:d\Tghfh^�LV[bb_'� Ybe�g[X�`bfg�cTeg'�

jTf�UXggXe�g[Ta�`bfg�b Y�g[X�bg[Xe�fV[bb_f�\a�g[X�;TYY\a)� Ba�`l�`bag[_l�eXcbegf�gb�g[X�

;bTeW'�iXel�eTeX_l�W\W�g[X�biXeT__�fV[bb_�TggXaWTaVX�W\c�UX_bj�g[X�3+!�_XiX_)�M[X�

ce\`Tel�TaW�X_X`XagTel�V_TffXf�T_`bfg�T_jTlf�eXcbegXW�biXe�4+!�TggXaWTaVX)�?be�lXTef'�

_baZ�UXYbeX�B�Tee\iXW'�g[X�Vb``ha\gl�[TW�fhccbegXW�g[X�fV[bb_�YT\e_l�cbf\g\iX_l�TaW�fXag�

g[X\e�V[\_WeXa�gb�fV[bb_�ba�T�eXZh_Te�UTf\f)� B�jbee\XW'�[bjXiXe'�g[Tg�_\^X�`bfg�[\Z[�

fV[bb_f�\a�g[X�Gbeg['�g[X�TggXaWTaVX�jbh_W�UXZ\a�gb�f_\c�TYgXe�g[X�\a\g\T_�abiX_gl�jbeX�bYY)�

H Y�VbhefX'�g[XeX�TeX�T_jTlf�VXegT\a�g\`Xf�\a�g[X�lXTe�j[Xa�TggXaWTaVX�\f�XkgeX`X_l�

W\YY\Vh_g�gb�`T\agT\a�eXZTeW_Xff)�B�[TiX�T_eXTWl�`Xag\baXW�g[X�LXcgX`UXe�TaW�FTl*ChaX�

VT`c\aZ�fXTfbaf�j[XeX�`Tal�YT`\_\Xf�[XTW�bhg�ba�g[X�_TaW�Ybe�T�iTe\Xgl�b Y�geTW\g\baT_
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TVg\i\g\Xf)�M[X�-�jXX^f�Yb__bj\aZ�g[X�<[e\fg`Tf�UeXT^�TeX�T_fb�cbbe�TggXaWTaVX�cXe\bWf'�

WhX�`bfg_l�gb�g[X�Vb`c_XgX�ghea\aZ�hcf\WX�Wbja�bY�WTl(a\Z[g�fV[XWh_Xf�Tf�T�eXfh_g�bY�g[X�

Vb``ha\gl�ZT`Xf�TaW�VX_XUeTg\baf)�M[XfX�cXe\bWf�bY�g[X�lXTe�̀ hfg�UX�TVVb``bWTgXW�

Ybe�Tg�g[X�fV[bb_)� Ba�`l�XkcXe\XaVX'�ab�T`bhag�bY�W\fVhff\ba�j\__�V[TaZX�g[\f�

c[Xab`Xaba)�:aW�j[l�f[bh_W�\g9�M[X�fV[bb_�fV[XWh_X�f[bh_W�eXY_XVg�g[X�Vh_g\h(T_�

geTW\g\baf�b Y�g[X�Vb``ha\gl)� Bg�\f�g[X�`\ff\aZ�bY�fV[bb_�Ybe�bg[Xe'�_Xff�[babheTU_X�

eXTfbaf�j[\V[�gXTV[Xef�aXXW�gb�jbe^�gbjTeWf�V[TaZ\aZ)�:f�T�gXTV[Xe'�B�ge\XW�gb�`T^X�`l�

_Xffbaf�\agXeXfg\aZ)�:f�T�ce\aV\cT_�B�Tf^XW�g[Tg�T__�gXTV[Xef�gel�gb�`T^X�j[Tg�jTf�

[TccXa\aZ�\a�g[X\e�V_TffXf�`beX�\agXeXfg\aZ�TaW�`beX�\`cbegTag�g[Ta�`bfg�TVg\i\g\Xf�

bhgf\WX�b Y�fV[bb_�fb�g[Tg�fghWXagf�jbh_W�V[bbfX�gb�Vb`X�gb�fV[bb_�\afgXTW)� B�W\W�abg�

XkcXVg�gXTV[Xef�gb�UXVb`X�XagXegT\aXef�Uhg�B�W\W�[bcX�g[Tg�XkgeT�XYYbeg�jbh_W�UX�c_TVXW�\a�

`XXg\aZ�g[X�aXXWf�bY�bhe�iXel�ha\dhX�fghWXagf)

FTal�fgeTgXZ\Xf�jXeX�TggX`cgXW�gb�Xag\VX�g[X�[\Z[�fV[bb_�fghWXagf�gb�eX`T\a�\a�

fV[bb_�TaW�gb�TggXaW�eXZh_Te_l'�Tf�jX__�Tf�gb�Tee\iX�ba�g\`X)�I[lf\VT_�XWhVTg\ba�V_TffXf�

jXeX�fV[XWh_XW�Ybe�Y\efg�cXe\bW�TYgXe�_haV['�be�fb`Xg\`Xf�Ybe�Y\efg�cXe\bW�\a�g[X�`bea\aZ)�

:eg�jbh_W�UX�fV[XWh_XW�Tg�g[X�XaW�bY�T�`bea\aZ�be�TYgXeabba)�PX�W\fVbiXeXW�g[Tg�

ETaZhTZX�:egf�TaW�FTg[X`Tg\Vf�jXeX�UXfg�bYYXeXW�\a�g[X�`bea\aZf�j[\_X�fghWXagf�jXeX�

`beX�_\^X_l�gb�UX�T_Xeg)�LV\XaVX�jTf�bYgXa�Z\iXa�\a�g[X�TYgXeabbaf)�M[XfX�fhU]XVgf�jXeX�

`biXW�TebhaW�\a�g[X�fV[XWh_X�Yeb`�baX�gXe`�gb�Tabg[Xe'�baX�lXTe�gb�g[X�aXkg)�OTe\Xgl�

fXX`XW�gb�UX�g[X�^Xl'�eTg[Xe�g[Ta�Tal�`TZ\VT_�Ybe`h_T�Ybe�j[Xa�gb�bYYXe�fcXV\Y\V�

VbhefXf)�PX�`TWX�fheX�g[Tg�XiXel�f\aZ_X�g[\aZ�TggX`cgXW�Ul�g[X�fghWXagf�\a�T__�VbhefXf�

VbhagXW�Ybe�fb`Xg[\aZ)�ITeg\V\cTg\ba�WXcXaWXW�ba�TggXaWTaVX�fb�cb\agf�jXeX�TjTeWXW�Ybe�

cTeg\V\cTg\ba)�Fbag[_l�fV[bb_�TffX`U_\Xf�eXVbZa\mXW�fghWXag�TggXaWTaVX�Tf�jX__�Tf
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TVTWX`\V�TV[\XiX`Xag)�Fbag[�TYgXe�`bag[�fghWXagf�jXeX�eX`\aWXW�g[Tg�XiXelg[\aZ�

`TggXeXW)�Lcbegf`Taf[\c'�j\__\aZaXff�gb�[X_c'�Ta�TU\_\gl�gb�eXTW�TaW�je\gX)�>iXaghT__l�

g[Xl�UbhZ[g�\agb�\g'�fXX\aZ�g[Tg�g[X\e�gXTV[Xef�jXeX�Vbaf\fgXag_l�eXVbZa\m\aZ�TaW�

VX_XUeTg\aZ�fhVVXff'�TaW�g[X�fghWXagf�UXZTa�gb�_bb^�YbejTeW�gb�g[X�TffX`U_\Xf'�V[XXe\aZ�

Ybe�g[X\e�cXXef)�Bg�T_fb�[X_cXW�g[Tg�jX�`TaTZXW�gb�bYYXe�f`T__�ce\mXf� Ybe�fghWXagf�Tg�g[XfX�

TffX`U_\Xf)

:ggXaWTaVX�Ybe�`bfg�b Y �g[X�ZeTWX�,+�fghWXagf�g[Tg�fgTegXW�bhg�\a�g[X�YT__�bY�,440�

Vbag\ahXW�\a�g[X�fT`X�jTl�Ybe�g[X�/�lXTef� B�fcXag�Tg�:d\Tghfh^�LV[bb_)�HaX�be�gjb�bY�

g[X`�`biXW�bhg�bY�gbja'�Uhg�bg[Xef�`biXW�\a�gb�gT^X�g[X\e�c_TVX)�Mjb�be�g[eXX�_XYg�

UXYbeX�LXcgX`UXe�VbaV_hWXW'�lXg�T__�bY�g[bfX�cTeg\Vh_Te�fghWXagf�XiXaghT__l�TggXaWXW�

:eVg\V�<b__XZX�Ybe�hcZeTW\aZ)�Mjb�Ublf�Vbaf\fgXag_l�WebccXW�bhg�XTV[�lXTe'�hfhT__l�

TYgXe�<[e\fg`Tf'�ba_l�gb�eXghea�g[X�Yb__bj\aZ�LXcgX`UXe�gb�gel�TZT\a)�HaX�YX__bj'�TYgXe�

ghea\aZ�-,� lXTef�bY�TZX'�jTf�XaVbheTZXW�gb�TggXaW�T�cTeg\Vh_Te�cebZeT`�Tg�:eVg\V�<b__XZX�

\afgXTW)�:YgXe�T�Vbhc_X�bY�̀ bag[f'�[X�W\W�]hfg�g[Tg)

AT_Y�jTl�g[ebhZ[�g[X�ZeTWX�,+�lXTe'�T�WXV\f\ba�jTf�`TWX�gb�Vbag\ahX�g[X�ZeTWX�

,+�VbhefXf�\agb�g[X�Yb__bj\aZ�lXTe'� Y\a\f[\aZ�_TgXe�Tg�<[e\fg`Tf�\afgXTW�bY�ChaX)�LghWXagf�

aXXWXW�`beX�g\`X�gb�Vb`c_XgX�g[X�eXdh\eX`Xagf�bY�g[X\e�\aW\i\WhT_�VbhefXf�TaW�f\aVX�

g[XeX�jXeX�ab�ZeTWX�4�fghWXagf�\a�g[X�fV[bb_�cb\fXW�gb�XagXe�[\Z[�fV[bb_�g[X�Yb__bj\aZ�

lXTe'�fV[XWh_\aZ�jbh_W�UX�eX_Tg\iX_l�f\`c_X)�M[X�=>:�TaW�g[X�cTeXagf�bY�g[X�fghWXagf�

\aib_iXW�TZeXXW�g[Tg�eTg[Xe�g[Ta�ehf[\aZ�fghWXagf�g[ebhZ[�T�fcXV\Y\XW�cebZeT`�bY�fghW\Xf'�

\g�jTf�UXggXe�gb�T__bj�XkgeT�g\`X�fb�g[Tg�g[Xl�Vbh_W�Vb`c_XgX�Tf�`Tal�bY�g[X\e�VbhefXf�Tf�

cbff\U_X�TaW�fhVVXffYh__l�XTea�g[X\e�VeXW\gf�gb�cebVXXW�\agb�ZeTWX�,,)�;l�abj�fghWXagf�

^aXj�g[Tg�abg�T__�bY�g[X`�jbh_W�UX�Thgb`Tg\VT__l�`biXW�hc�\agb�ZeTWX�,,'�Tf�g[Xl�[TW
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XkcXe\XaVXW�j\g[�g[X\e�D(4�fV[bb_\aZ)�M[Xl�eXT_\mXW�g[Tg�fXVbaWTel�fV[bb_�eXdh\eXW�

\aW\i\WhT_�fhU]XVg�ceb`bg\ba�TaW�g[Tg�T�`\a\`T_�ah`UXe�b Y�VeXW\gf�[TW�gb�UX�XTeaXW�\a�

beWXe�gb�cebVXXW�\agb�ZeTWX�,,)�;XVThfX�bY�g[X�g\`X�fcXag�vVTgV[\aZ�hcw'�`T\a_l�\a�

>aZ_\f[�_TaZhTZX�TaW�`Tg[X`Tg\VT_�f^\__f'�abaX�bY�g[X�fghWXagf�jXeX�fXg�gb�cTff�`Tal�bY�

g[X\e�VbhefXf�Ul�ChaX�b Y�g[Tg�Y\efg�lXTe)�LghWXagf'�g[XeXYbeX'�fXX`XW�eX_\XiXW�j[Xa�g[Xl�

jXeX�Tf^XW�TUbhg�g[X�cbff\U\_\gl�bY�XkgXaW\aZ�ZeTWX�,+�hc�hag\_�<[e\fg`Tf�bY�g[X�

Yb__bj\aZ�lXTe)� Bg�fXX`XW�g[Tg�T�Vb__XVg\iX�jX\Z[g�jTf�_\YgXW�bYY�g[X\e�f[bh_WXef�TaW�g[Xl�

Vbh_W�VbaVXageTgX�`beX�ba�_XTea\aZ�g[X�`TgXe\T_�Tg�T�f_bjXe�cTVX'�eTg[Xe�g[Ta�ehf[\aZ�

g[ebhZ[�\g)

@eTWX�,+�g[XeXYbeX�Vbag\ahXW�g[Tg�YT__�TaW�g[eXX�fghWXagf�jXeX�[babheXW�\a�T�

ZeTWX�,+�ZeTWhTg\ba�TffX`U_l�g[X�Yb__bj\aZ�CTahTel)�M[XfX�jXeX�g[X� Y\efg�XiXe�ZeTWX� ,+�

ZeTWhTgXf�b Y�:d\Tghfh^�LV[bb_)�Mb�Ta�bhgf\WXe�_bb^\aZ�\a'�g[X�VXeX`bal�Vbh_W�iXel�jX__�

[TiX�UXXa�T�ZeTWX�,-�ZeTWhTg\ba'�j\g[�T__�bY�g[X�cb`c�TaW�V\eVh`fgTaVX'�VT`XeT�Y_Tf[Xf'�

aXeibhfaXff'�Vel\aZ'�j\WX�f`\_Xf�TaW�bUi\bhf�ce\WX�Xk[\U\gXW�Ul�T__)�>iXel�[\Z[�fV[bb_�

fghWXag�jbeX�T�`begTe�[Tg�TaW�Zbja'�UbeebjXW�Yeb`�Tabg[Xe�fV[bb_�\a�g[X�;TYY\a)�M[X�

Vb``ha\gl�VX_XUeTgXW�:DD�fghWXagfy�[TeW�jbe^�TaW�TV[\XiX`Xagf)�M[X�g[eXX�j[b�[TW�

XTeaXW�g[X�eXdh\eXW�VeXW\gf�gb�UX�Vbaf\WXeXW�ZeTWX�,,� fghWXagf�jXeX�XfcXV\T__l�cebhW�\a�

g[X\e�dh\Xg�jTl)�M[Xl�f\`c_l�f`\_XW�Yeb`�XTe�gb�XTe)�>iXa�g[X\e�cXXef�_bb^XW�gbjTeWf�

g[X`�g[Tg�XiXa\aZ�j\g[�ZeXTg�ce\WX�TaW�TWbeTg\ba)

P[Xa�g[X�ebhg\aX�bY�fV[bb_�Vbag\ahXW'�fghWXagf�fcb^X�YbaW_l�b Y�g[X\e�

vZeTWhTg\baw�VX_XUeTg\ba)�M[X�YTVg�g[Tg�XiXelbaX�jTf�[babheXW�jTf�\`cbegTag)�LghWXagf�

fXX`XW�gb�UX�`beX�YbVhfXW�\a�g[X\e�ZbT_�bY�ZeTWhTg\aZ�[\Z[�fV[bb_�TYgXe�g[Tg�VXeX`bal)�

;XYbeX�fV[bb_�Ueb^X�Ybe�fh``Xe'�baX�`beX�fghWXag�[TW�Yh_Y\__XW�g[X�eXdh\eX`Xagf�Ybe

3.

!%-.,$1#%$�2)0(� -%.*)//),+� ,&�0(%�#,-3.)'(0�,2+%.��  1.0(%.�.%-.,$1#0),+� -.,()")0%$�2)0(,10�-%.*)//),+�



ZeTWX�,+)�FTal�[TW�UXZha�ZeTWX�,,� _XiX_�VbhefXf�TaW�fb`X�jXeX�jX__�ba�g[X\e�jTl�

gbjTeWf�fhVVXff�\a�g[bfX�fhU]XVgf)�P[\_X�fb`X�fghWXagf�Vbag\ahXW�j\g[�g[X\e�ZeTWX� ,+�

VbhefXf'�fb`X�Vbag\ahXW�ba�g[X�Yb__bj\aZ�lXTe�j\g[�ZeTWX�,,� VbhefXf)�<bhefX�bYYXe\aZf�

TaW�fV[XWh_\aZ�\a�ZXaXeT_�UXVT`X�`hV[�`beX�Vb`c_Xk�Tg�g[\f�g\`X)�;Tf\VT__l'�XTV[�

fghWXagyf�aXXWf�[TW�gb�UX�Vbaf\WXeXW�\aW\i\WhT__l�Y\efg'�TaW�g[Xa�VbhefXf�jXeX�fV[XWh_XW�

\a�j[XeXiXe�g[Xl�Vbh_W�Y\g�TaW�j[Xa�eXdh\eXW)�:__�bY�g[X�Vb`U\aTg\baf�b Y�ZeTWX� ,+�TaW�

,,� fhU]XVgf�[TW�gb�UX�bYYXeXW�\a�g[X�fT`X�V_Tffebb`)�:f�gXTV[Xef'�jX�jXeX�T_jTlf�

bYYXe\aZ�`beX�g[Ta�baX�VbhefX�Tg�T�g\`X�gb�g[X�Zebhc)�M[XeX�jXeX�W\YYXeXag�XkcXVgTg\baf�

Ybe�Tff\Za`Xagf�Ul�g[X�fghWXagf�eXZ\fgXeXW�\a�g[X�iTe\bhf�_XiX_f�bY�LV\XaVX�be�>aZ_\f['� Ybe�

XkT`c_X)�PX�gThZ[g�g[X�Xag\eX�Zebhc�j[Xa�cbff\U_X'�g[Xa�fc_\g�\agb�f`T__Xe�Zebhcf�XiXel�

abj�TaW�g[Xa)�Lb`Xg\`Xf�\aW\i\WhT_�jbe^�jTf�Tff\ZaXW'�XTV[�fghWXag�cebZeXff\aZ�Tg�

g[X\e�bja�eTgX)�DXXc\aZ�eXVbeWf�bYgXa�UXVT`X�Vb`c_\VTgXW�Uhg�\g�jTf�TUfb_hgX_l�XffXag\T_�

gb�geTV^�XTV[�fghWXagyf�cebZeXff�fb�g[Tg�VeXW\gf�Vbh_W�UX�TjTeWXW�Tf�fbba�Tf�g[Xl�jXeX�

XTeaXW)�?be�XkT`c_X'�CbfXc[\X�Y\a\f[XW�g[X�eXdh\eX`Xagf� Ybe�[\f�ZeTWX�,+�fV\XaVX�VbhefX�

\a�g[X�`\WW_X�bY�?XUehTel�baX�lXTe)� BafgXTW�bY�Thgb`Tg\VT__l�Zb\aZ�ba�gb�ZeTWX�,,�

fV\XaVX'�CbfXc[\X�WXV\WXW�g[Tg�[X�Vbh_W�UXggXe�fcXaW�g[X�g\`X�\a�V_Tff�jbe^\aZ�ba�[\f�

bg[Xe�fhU]XVgf�\a�j[\V[�[X�jTf�YT__\aZ�UX[\aW)�AX�TaW�ET\fT�jXeX�_\i\aZ�\a�g[X\e�bja�

[b`X�TaW�VTe\aZ�Ybe�g[X\e�gbWW_Xe�fbaug[XeX�aXiXe�fXX`XW�gb�UX�XabhZ[�g\`X�Ybe�

[b`Xjbe^�bhgf\WX�bY�fV[bb_)�>TV[�fghWXag�jTf�Z\iXa�Tf�`hV[�YeXXWb`�Tf�cbff\U_X�gb�

W\eXVg�[\f�bja�cTg[�gbjTeWf�fhVVXff)�P\g[�fghWXagf�jbe^\aZ�Tg�fb�`Tal�W\YYXeXag�_XiX_f'�

g[X�V_Tffebb`�UXVT`X�XiXa�`beX�Uhfl�TaW�V[Tbg\V�g[Ta�UXYbeX)�:�i\f\ba�bY�GXj�

RXT_TaW�XWhVTgbe�Ll_i\T�:f[gba(PT`Xeyf�vib_VTa\V�ceXYTUw�Vb`Xf�gb�`\aW��ITegf�bY�g[X�

ebb`�[TW�gb�UX�gX`cbeTe\_l�fXVg\baXW�bYY�Ybe�\aW\i\WhT_�be�f`T__�Zebhc�jbe^�j[\_X�g[X
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gXTV[Xe�TWWeXffXW�Tabg[Xe�Zebhc�Yeb`�g[X�U_TV^UbTeW)�Lb`X[bj'�\g�[TccXaXW)� Bg�gbb^�T�

_bg�b Y�[TeW�jbe^�TaW�Vb``\g`Xag�Yeb`�g[X�gXTV[Xef�\aib_iXW)�>iXelbaX�[TW�gb�UX�

VeXTg\iX�TaW�Y_Xk\U_X�gb�`T^X�g[X�flfgX`�jbe^)�M[X�cTeXagf�TaW�g[X�Vb``ha\gl�jXeX�

XkgeX`X_l�bcXa(`\aWXW�gb�Talg[\aZ�jX�jTagXW�gb�gel'�Tf�_baZ�Tf�g[X�fghWXagfy�jX__�UX\aZ�

jXeX�Tg�g[X�[XTeg�bY�g[bfX�WXV\f\baf)

HaX�lXTe�_TgXe'�\a�LXcgX`UXe�,443'�T�YXj�fghWXagf�UXZTa�ZeTWX�,-�_XiX_�VbhefXf)�

MXa�bY�g[X�be\Z\aT_�[\Z[�fV[bb_�fghWXagf�\a�g[X�Y\efg�ZeTWX�,+�V_Tff�XagXeXW�fV[bb_� Ybe�T�

Ybheg[�VbafXVhg\iX�lXTe�TaW�g[eXX�bg[Xef�[TW�`biXW�hc� Yeb`�]ha\be�[\Z[�\a�ceXi\bhf�

lXTef)�M[XeX�jXeX�g[\egXXa�fghWXagf�\a�[\Z[�fV[bb_�\a�g[X�YT__�b Y�,443)�M[\f�jTf�g[X�Y\efg�

lXTe�j[XeX�g[XeX�jTf�Tal�cbff\U\_\gl�bY�ZeTWhTgXf)�;l�g[X�XaW�bY�g[X�lXTe'�:d\Tghfh^�

LV[bb_�[TW�cebWhVXW�gjb�ZeTWX�,-�ZeTWhTgXf)

?be�g[X�`bfg�cTeg'�T__�bY�g[X�[\Z[�fV[bb_�fghWXagf�TVg\iX_l�cTeg\V\cTgXW�\a�g[X�

Zb\aZf(ba�Tg�g[X�fV[bb_)�Gbg�T__�fghWXagf'�[bjXiXe'�cXeYbe`XW�jX__�TVTWX`\VT__l)�:�YXj�

bY�g[X`�[TW�UXXa�fbV\T__l�ceb`bgXW�`beX�g[Ta�baVX�Whe\aZ�g[X\e�X_X`XagTel�TaW�]ha\be�

[\Z[�lXTef)�>aZ_\f[�_TaZhTZX�TaW�`Tg[X`Tg\Vf�f^\__f�jXeX�_TV^\aZ�\a�`Tal�bY�g[X�aXj�

ZeTWX�,+�fghWXagf'�Uhg�jXeX�TUlf`T_� Ybe�g[eXX�be�Ybhe�b Y�g[X`)� B�T_fb�fhfcXVgXW�fb_iXag(�

TUhfX�TaW�YXgT_�T_Vb[b_�XYYXVgf�\a�baX�be�gjb�bY�g[X�fghWXagf�g[Tg�jbh_W�ZeXTg_l�[\aWXe�

g[X\e�TU\_\g\Xf�gb�_XTea)�M[XfX�cTeg\Vh_Te�fghWXagf�YTVXW�g[X�Xabe`bhf�V[T__XaZX�bY�abg�

ba_l�cXeYbe`\aZ�jX__�\a�g[X�[\Z[�fV[bb_�Xai\eba`Xag'�Uhg�\a�gel\aZ�gb�VTgV[(hc�TaW�g[Xa�

^XXc(hc�j\g[�g[X\e�V_Tff`TgXf)�?be�fb`X�bY�̀ l�fghWXagf�g[\f�jTf�f\`c_l�abg�cbff\U_X)�:__�

bY�̀ l�fghWXagf�jXeX�hfXW�gb�`bi\aZ�hc�Tf�T�Zebhc�XiXel�lXTe�\agb�XTV[�fhVVXff\iX�

ZeTWX)�M[X�[\Z[�fV[bb_�cebZeT`'�UX\aZ�UTfXW�ba�\aW\i\WhT_�fhU]XVg�ceb`bg\ba'�jTf�aXj�

gb�g[X�fghWXagf�TaW�gbb^�T�j[\_X�gb�haWXefgTaW)
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M[X�_TeZX�eTaZX�\a�TU\_\g\Xf�b Y�g[X�ZeTWX�,+�V_Tff�W\W�abg�gT^X�_baZ�gb�fheYTVX)�M[X�

`beX�VTcTU_X�fghWXagf�jXeX�bYgXa�cT\eXW�hc�j\g[�g[X�_Xff�VTcTU_X�baXf�Uhg�XiXaghT__l�

W\YYXeXag�Zebhc\aZf�j\g[\a�g[X�V_Tffebb`�Ybe�g[X�iTe\bhf�fhU]XVg�TeXTf�[TW�gb�UX�

Vbaf\WXeXW)� Ba�T�fXafX'�g[\f�jTf�abg�T�U\Z�\ffhXu\g�[TW�gb�UX�WbaX�XiXaghT__l)�B�^aXj�

g[Tg�Tf�ZeTWX� ,,� TaW�g[Xa�ZeTWX�,-�VbhefXf�jXeX�TWWXW�gb�g[X�`\k�\a�g[X�lXTef�gb�Vb`X'�

W\YYXeXag�TU\_\gl�Zebhc\aZf�jbh_W�UXVb`X�T�aXVXff\gl)�KXT_\gl�W\VgTgXW�g[Tg�g[X�Xag\eX�

[\Z[�fV[bb_�cebZeT`�jbh_W�gT^X�c_TVX�\a�g[Tg�baX�V_Tffebb`'�T__�ZeTWXf�Tg�g[X�fT`X�g\`X'�

g[XeXYbeX�fghWXagf�[TW�gb�_XTea�gb�TVVXcg�g[Tg�fb`X�bY�g[X\e�Ye\XaWf�jbh_W�eTVX�ba�T[XTW�

TaW�fb`X�jbh_W�UX�_XYg�UX[\aW)�:WT`XX'�IXXgT[�TaW�FTe^bbf\X�jXeX�g[eXX�bY�g[X�`bfg�

c_XTfTag�lbhaZ�`Xa�gb�[TiX�Tf�fghWXagf�\a�T�[\Z[�fV[bb_�V_Tffebb`)�M[Xl�jXeX�^\aW'�

cb_\gX'�T_`bfg�T_jTlf�\a�ZbbW�[h`bhe)�M[Xl�UXZTa�ZeTWX� ,+�j\g[�XiXelbaX�X_fX'�lXg�

:WT`XX�TaW�FTe^bbf\X�W\W�abg�XTea�XabhZ[�VeXW\gf�gb�UX�Vbaf\WXeXW�\a�ZeTWX� ,,� hag\_�

`l�_Tfg�lXTe�\a�g[X�Vb``ha\gl)�;bg[�bY�g[XfX�Ublf�TggXaWXW�fV[bb_�eXZh_Te_l'�\a�YTVg'�

FTe^bbf\X�[TW�baX�bY�g[X�[\Z[Xfg�TggXaWTaVX�eXVbeWf�\a�g[X�fV[bb_)�M[Xl�[TW�W\YY\Vh_gl�

VbaVXageTg\aZ�TaW�aXXWXW�gb�UX�[X_cXW�T_baZ�XiXel�fgXc�bY�g[X�jTl)�FTg[X`Tg\Vf�\a�

cTeg\Vh_Te�jTf�XkgeX`X_l�W\YY\Vh_g�Ybe�Ubg[�b Y�g[X`)�Ab`Xjbe^�jTf�eTeX_l�Vb`c_XgXW)�

:WT`XX�jTf'�[bjXiXe'�T_eXTWl�T�gT_XagXW�lbhaZ�Teg\fg�\a�g[X�Vb``ha\gl'�TaW�FTe^bbf\X�

jTf�^abja�Tf�T�iXel�VTcTU_X�lbhaZ�`Ta�bhg�ba�g[X�_TaW)�;bg[�Ublf�cXefXiXeXW�TaW�^Xcg�

Vb`\aZ�UTV^�WTl�TYgXe�WTl'�lXTe�TYgXe�lXTe)�M[Xl�fTj�`Tal�Ye\XaWf�`biX�ba�T[XTW)�M[X�

WTl�,�\aYbe`XW�g[X`�g[Tg�g[Xl�[TW�Vb`c_XgXW�g[X�eXdh\eX`Xagf�Ybe�ZeTWX� ,+�g[X\e�YTVXf�

Vbh_W�abg�[TiX�XkceXffXW�`beX�ce\WX�TaW�[Tcc\aXff)�M[Xl�jXeX�ceXfXagXW�j\g[�g[X\e�

VXeg\Y\VTgX�Tg�T�fV[bb_�TffX`U_l�TaW�TjTeWXW�T�Z\Yg�bY�T�jTgV[)�PX�[TW�ceXfXagXW�XiXel�

ZeTWX�,+�ZeTWhTgX�gb�WTgX�j\g[�g[X�fT`X�jTgV[ua\aX�be�gXa�fb� YTe)�,�[baXfg_l�UX_\XiX
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g[Tg�Tg�g[Tg�`b`Xag'�:WT`XX�TaW�FTe^bbf\X�fTj�g[Tg�g[X�/�lXTef�g[Xl�chg�\agb�TV[\Xi\aZ�

ZeTWX�,+�fgTghf�jTf�jbeg[�XiXel�f\aZ_X�bhaVX�bY�XYYbeg)

IXXgT['�haYbeghaTgX_l'�jTf�abj[XeX�XiXa�V_bfX�gb�XagXe\aZ�ZeTWX�,,� Tf�B�_XYg�

:d\Tghfh^�LV[bb_)�QXg'�_\^X�FTe^bbf\X�TaW�:WT`XX'�[X�TggXaWXW�fV[bb_�XiXel�WTl�TaW�

cTeg\V\cTgXW�\a�T__�b Y�g[X�V_Tffebb`�TVg\i\g\Xf)�IXXgT[�_biXW�`hf\V�TaW�bYgXa�UebhZ[g�\a�

[\f�<=f�gb�f[TeX�j\g[�[\f�cXXef)�PX�_\fgXaXW�gb�T�_bg�b Y �̀ hf\V�\a�V_TffubYgXa�jX�jbh_W�

fghWl�g[X�_le\Vf�gb�fbaZf�Ybe�eXTW\aZ�TaW�je\g\aZ�_Xffbaf)�P[Xa�Tf^XW�j[b�g[X\e�UXfg�

YaXaWf�jXeX�ba�T�dhXfg\be`T\eX�\a�T�cXefbaT_�WXiX_bc`Xag�VbhefX'�fXiXeT_�bY�g[X�

fghWXagf�$Ublf�TaW�Z\e_f%� \WXag\Y\XW�IXXgT[�Tf�baX�bY�g[X\e�V_bfXfg�Y\\XaWf)�IXXgT[�

cbffXffXW�dhT_\g\Xf�[\Z[_l�eXZTeWXW�Ul�[\f�cXXef)�:_g[bhZ[�B�T`�fheX�g[Tg�IXXgT[�jbh_W�

[TiX�_\^XW�gb�[TiX�cXeYbe`XW�UXggXe�TVTWX`\VT__l'�B�aXiXe�fXafXW�g[Tg�[X�YX_g�\aTWXdhTgX�

be�v_Xff�g[Taw�[\f�V_Tff`TgXf)�AX�Xa]blXW�Vb`\aZ�gb�fV[bb_�XTV[�WTl)�:`baZfg�`Tal�

bg[Xe�cebU_X`f'�IXXgT[yf�Vb`c_XgX�\aTU\_\gl�gb� YbVhf�ba�fV[bb_�gTf^f�Vbage\UhgXW�gb�[\f�

abg�`bi\aZ�hc�\agb�g[X�ZeTWX� ,,� _XiX_)�B�T_jTlf�`TeiX_XW�Tg�[bj�cXef\fgXag�IXXgT['�

:WT`XX�TaW�FTe^bbf\X�jXeX'� \a�g[Tg�g[Xl�aXiXe�ZTiX�hc�TaW�g[Xl�aXiXe'�XiXe'�g[bhZ[g�

TUbhg�Webcc\aZ�bhg�b Y�fV[bb_)

Fbfg�fghWXagf�c_bWWXW�T_baZ�XTV[�lXTe'�ZTg[Xe\aZ�g[eXX�TaW�Y\iX�VeXW\gf�Ybe�XTV[�

VbhefX'�TaW�baX�VeXW\g�XiXel�abj�TaW�g[Xa�Ybe�XTV[�bY�g[X\e�<ML�`bWh_Xf)�>kV\gX`Xag�

jTf�T_jTlf�\a�g[X�T\e�j[Xa�g[X�Yb_WXef�VT`X�bhg�b Y�g[X�Y\_\aZ�VTU\aXg�TaW�fghWXagf�jXeX�

T__bjXW�gb�Vb_bhe�\a�`beX�fdhTeXf�bY�g[X\e�v\ah^f[h^w)�M[XfX�Y\_Xf�jXeX�hcWTgXW�gjb�be�

g[eXX�g\`Xf�T�lXTe'�TaW�ba_l�j[Xa�XiXel�fghWXag�\a�g[X�V_Tff�jTf�TU_X�gb�Vb_bhe�\a�Tg�_XTfg�

baX�fdhTeXuj\g[�YXj�XkVXcg\baf'�T__�fghWXagf�XTeaXW�g[X�<ML�`bWh_X�VeXW\gf)�Ba�g[\f�

jTl'�ab�`TggXe�[bj�f_bj_l�Ybe�fb`X'�T__�fghWXagf�Vbh_W�fXX�g[X\e�TV[\XiX`Xagf�Uh\_W\aZ)
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L\`Xba\X�TaW�Gha\T�jXeX�UblYe\XaW�TaW�Z\e_Ye\XaW�Tf�g[Xl�XagXeXW�[\Z[�fV[bb_)�

Gha\T�[TW�`biXW�gb�:hfh\gghd�Yeb`�Tabg[Xe�Vb``ha\gl�gb�[X_c�bhg�T�eX_Tg\iX�j\g[�T�

lbhaZ�V[\_W)�L[X�TaW�L\`Xba\X�UXZTa�fXX\aZ�XTV[�bg[Xe�TaW�g[Xl�dh\V^_l�UXVT`X�

\afXcTeTU_X)�Gha\T�WXV\WXW�gb�fgTl)�L[X�jTf�iXel�dh\Xg�TaW�f[l'�TaW�[TW�iXel�YXj�V_bfX�

Ye\XaWf�\a�gbja)�L[X�_\iXW�j\g[�L\`Xba\X�TaW�[\f�YT`\_l)�L\`Xba\X�TaW�Gha\T�Tee\iXW�\a�

fV[bb_�_TgX�\a�LXcgX`UXe�g[Tg�lXTe)�M[Xl�[TW�UXXa�VT`c\aZ�j\g[�L\`Xba\Xyf�YT`\_l�Tg�T�

Y\beW�jXfg�bY�g[X�Vb``ha\gl�TaW�YbhaW�g[X`fX_iXf�fgeTaWXW�j\g[bhg�ZTfb_\aX�Ybe�`beX�

g[Ta�T�jXX^)� M[Xl�jXeX�jT\g\aZ�Ybe�[X_c�fb�g[Xl�Vbh_W�ZXg�UTV^�gb�gbja�TaW�UXZ\a�[\Z[�

fV[bb_)�P[Xa�g[Xl�XiXaghT__l�Tee\iXW�UTV^�\a�gbja�TaW�f[bjXW�hc�Tg�fV[bb_'�g[Xl�

dh\V^_l�fXgg_XW�\agb�g[X�e[lg[`�bY�g[X�V_Tff)�Bg�UXVT`X�Xi\WXag�XTe_l�\a�g[X�lXTe�g[Tg�Ubg[�

L\`Xba\X�TaW�Gha\T�jXeX�fXe\bhf�fghWXagf)�M[Xl�f[bjXW�hc�XiXel�WTl�TaW�TggX`cgXW�

`bfg�bY�g[X\e�[b`Xjbe^�Tff\Za`Xagf)�M[Xl�Tf^XW�dhXfg\baf�\a�V_Tff�j[Xa�g[Xl�W\Wayg�

\`WXefgTaW�fb`Xg[\aZ)�M[Xl�T_jTlf�fTg�gbZXg[Xe�TaW�[X_cXW�XTV[�bg[Xe�bhg�j[Xa�aXXWXW)�

M[Xl�YTVXW�`Tal�bUfgTV_Xf�T_baZ�g[X�jTl�g[Tg�jbh_W�[TiX�WXgXeeXW�`Tal�bg[Xef)� Ba�g[Tg�

ZeTWX� ,+�lXTe'�Gha\T�UXVT`X�ceXZaTag�j\g[�L\`Xba\X#f�V[\_W�TaW�`\ffXW�-� Yh__�`bag[f�

b Y�fV[bb_)�Ba�g[X�Gbeg['�\g�\f�eXdh\eXW�g[Tg�`bg[Xef(gb(UX� Y_l�bhg�b Y�g[X�Vb``ha\gl�Tg�

g[X\e�X\Z[g[�`bag[�bY�ceXZaTaVl�TaW�fcXaW�g[X�_Tfg�`bag[�j\g[\a�g[X�[bfc\gT_�

Vb``ha\gl)�;bg[�Gha\T�TaW�L\`Xba\X�jXag�bYY�gb�QX__bj^a\YX'�Uhg�abg�UXYbeX�Tf^\aZ�

Ybe�fV[bb_jbe^�g[Xl�Vbh_W�Wb�j[\_X�g[Xl�jXeX�TjTl)� B�ceXcTeXW�T�_TeZX�U\aWXe�bY�eXTW\aZ�

TaW�Tff\Za`Xagf�Ybe�XTV[�bY�g[X`'�abg�geh_l�XkcXVg\aZ�g[Xl�jbh_W�Wb�`hV['�\Y�Tal'�bY�\g)�

:YgXe�g[X�U\eg[�bY�g[X\e�fba'�G\`\T�fcXag�Tabg[Xe�`bag[�Tg�[b`X�j\g[�g[X�aXjUbea�UTUl)
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M[ebhZ[bhg�g[Tg�g\`X�f[X�Vb`c_XgXW�T__�b Y�g[X�jbe^�B�[TW�Z\iXa�[Xe�TaW�f[X�jTf�abg�baX�

U\g�UX[\aW�j[Xa�f[X�eXgheaXW�gb�V_Tff)�L\`Xba\X�[TW�T_fb�`TaTZXW�gb�fgTl�ba�gbc�bY�T__�

b Y�[\f�fV[bb_jbe^)�L\`Xba\X�f\hce\fXW�`Tal�cXbc_X)�AX�[TW�aXiXe�eXT__l�_\^XW�fV[bb_'�

TaW�ce\be�gb�ZeTWX�,+�[X�[TW�fcXag�T�_bg�bY�g\`X�bhg�ba�g[X�_TaW�j\g[�[\f�YTg[Xe�\afgXTW�bY�

TggXaW\aZ�fV[bb_)�=he\aZ�Ta�XTe_l�cTeXag(gXTV[Xe�\agXei\Xj'�ETmTehf\X'�L\`Xba\X#f�YTg[Xe'�

[T_Y(]b^\aZ_l�$lXg�j\g[�bUi\bhf�ce\WX%�Vb``XagXW�g[Tg�[X�jTf�v]XT_bhf�bY�g[X�fV[bb_w�

UXVThfX�[\f�fba�abj�ceXYXeeXW�Wb\aZ�[\f�[b`Xjbe^�biXe�]b\a\aZ�[\`�j\g[�[\f�WbZ�gXT`�

be�bhg�ba�_TaW�ge\cf)�L\`Xba\X#f�cTeXagf�jXeX�Ubg[�c_XTfTag_l�f\hce\fXW�Tg�g[X�V[TaZX�\a�

g[X\e�fba#f�Tgg\ghWX�gbjTeWf�fV[bb_)

M[X�Yb__bj\aZ�lXTe'�Gha\T�UXVT`X�ceXZaTag�T�fXVbaW�g\`X'�Uhg�\a�gehX�Ybe`'�f[X�

`TaTZXW�gb�^XXc�hc�j\g[�[Xe�fV[bb_jbe^'�Tf�W\W�L\`Xba\X)�>iXa�TYgXe�XiXaghT__l�

`bi\aZ�bhg�b Y�L\`Xba\Xyf�cTeXagyf�[b`X'�\agb�g[X\e�bja�[bhfX'�g[Xl�Vbag\ahXW�ba�j\g[�

g[X\e�fV[bb_)�Gbg�baVX�W\W�X\g[Xe�bY�g[X`�gX__�`X�g[Xl�jXeX�Vbaf\WXe\aZ�dh\gg\aZ�fV[bb_�

TaW�Zb\aZ�gb�jbe^)� Bg�jTf�aXiXe�Ta�bcg\ba�g[Xl�jTagXW�gb�chefhX)� B�^abj�g[Tg�g[Xl�

fb`Xg\`Xf�fgehZZ_XW�gb�^XXc� YbbW�ba�g[X�gTU_X�TaW�ZebVXe\Xf�\a�g[X�eXYe\ZXeTgbe'�Uhg�Ybe�

j[TgXiXe�g[X\e�eXTfbaf�g[Xl�^Xcg�jbe^\aZ�[TeW�gbjTeWf�g[X\e�[\Z[�fV[bb_�W\c_b`T)

L\`Xba\X�TaW�Gha\T�jXeX�g[bfX�gjb�ZeTWX�,-�fghWXagf�\a�`l�Ybheg[�lXTe�\a�

:hfh\gghd)�M[Xl�fcXag�`hV[�b Y�g[Tg�lXTe�fghWl\aZ�T_baX�f\aVX�g[Xl�jXeX�g[X�ba_l�

fghWXagf�eXZ\fgXeXW�\a�`bfg�bY�g[X\e�VbhefXf)�M[Xl�fcXag�T�_bg�bY�g\`X�\a�T�ebb`�j\g[�`X�

aXTe�g[X�bYY\VX�Tf�jX�jXag�biXe�TaW�biXe�fT`c_X�dhXfg\baf�gb�ceXcTeX�g[X`�Ybe�g[X\e�

WXcTeg`XagT_�XkT`\aTg\baf�\a�`Tg[X`Tg\Vf)�:aWeXT�W\W�g[X�fT`X�g[\aZ�g[Tg�lXTe�gb�[X_c�

g[X`�ceXcTeX�Ybe�g[X�>aZ_\f[�WXcTeg`XagT_�XkT`\aTg\ba)�Gb�`TggXe�[bj�jX__�g[Xl�W\W�\a�

ZeTWX�,-�>aZ_\f[�TaW�FTg[�Tg�:d\Tghfh^�LV[bb_'�g[Xl�Vbh_W�fg\__�UX�ceXiXagXW�Yeb`
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ZeTWhTg\aZ�\Y �g[Xl�cXeYbe`XW�cbbe_l�ba�g[bfX�WXcTeg`XagT_f)�>TV[�baX�jTf�jbeg[�0+!�

bY�g[X\e�Y\aT_�VbhefX�`Te^)�GXXW_Xff�gb�fTl'�Ubg[�L\`Xba\X�TaW�Gha\T�cTffXW�g[X�

XkT`\aTg\baf�TaW�UXVT`X�g[X�Y\efg�[\Z[�fV[bb_�ZeTWhTgXf�Tg�:d\Tghfh^�LV[bb_)�Bg�jTf�`l�

ZeXTg�ce\i\_XZX�gb�fXX�g[XfX�gjb�cXbc_X�Vb`c_XgX�g[X\e�[\Z[�fV[bb_�XWhVTg\ba)� B�Vbh_W�abg�

[TiX�UXXa�`beX�cebhW�\Y �g[Xl�jXeX�`l�bja�V[\_WeXa)�M[Xl�f[bjXW�`Tal�cXbc_X'�`beX�

g[Ta�L\`Xba\X�TaW�Gha\T�Vbh_W�cbff\U_l�[TiX�\`TZ\aXW�Tg�g[X�g\`X'�g[Tg�f`T__�

Vb``ha\gl�[\Z[�fV[bb_f�;GMD<�jbe^)�P[Xg[Xe�g[Xl�eXT_\mXW�\g�be�abg'�g[XfX�XkX`c_Tel�

lbhaZ�cXbc_X�TVgXW�Tf�\afc\e\aZ�eb_X�`bWX_f�gb�g[X�lbhg[�\a�g[X�Vb``ha\gl�TaW�_\g�g[X�

jTl�Ybe�bg[Xef�gb�chefhX�T�[\Z[�fV[bb_�XWhVTg\ba)�Mjb�`beX�fghWXagf�ZeTWhTgXW�j\g[�T�

fXa\be�fXVbaWTel�W\c_b`T�g[X�Yb__bj\aZ�lXTe'�TaW�B�[TiX�ab�WbhUg�g[Tg�`Tal�bg[Xef�j\__�

Yb__bj)
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7RXVSIYHXNSR�XS�>FVX�&
:f�B�eXY_XVg�ba�`l�XkcXe\XaVXf�gXTV[\aZ�\a�Bah\g�fV[bb_f�ZXaXeT__l'�TaW�`beX�

fcXV\Y_VT__l�Tg�:d\Tghfh^�LV[bb_�\a�:hfh\gghd'�,�T`�Vbag\ahT__l�_XTW�gb�eXVhee\aZ�fgeTaWf�

g[Tg�VbaaXVg�T__�bY�g[XfX�XkcXe\XaVXf�gbZXg[Xe)� Ba�g[X�fT`X�jTl�g[Tg�g[X�aTgheT_�V[TaZXf�

\a�g[X�fXTfbaf�TYYXVg�g[X�_\YX�b Y�g[X�fV[bb_'�VXegT\a�g[X`Xf�T_fb�fXX`�gb�UX�jbiXa�

g[ebhZ[bhg�g[X�WTl�gb�WTl�fV[bb_�cebZeT`)�M[XfX�g[X`Xf�X`XeZX'�`beX�g[Ta�Talg[\aZ�

X_fX'�Tf�T�eXfh_g�bY�g[X�c[\_bfbc[\Xf�UebhZ[g�gb�g[X�fV[bb_�Ul�XTV[�fgTYY�̀ X`UXe'�fghWXag�

TaW�VbaVXeaXW�`X`UXe�b Y�g[X�Vb``ha\gl�XTV[�TaW�XiXel�WTl)�M[X�g[X`Xf�,�\WXag\Yl�

`Tl�UX�i\XjXW�Tf�g[X�cebWhVg�b Y�cbjXeYh_�`\aWfXgf�g[Tg�`Ta\YXfg�g[X`fX_iXf�

fcXV\Y\VT__l�\a�g[X�TggXag\ba�Z\iXa�gb� _TaZhTZX�$Ubg[�Bah^g\ghg�TaW�>aZ_\f[%�TaW�Bah\g�

Vh_gheX'�g[X�iT_hX�bY�geTW\g\baT_�^abj_XWZX�TaW�f^\__f'�g[X�`Xg[bWf�bY�Vb``ha\VTg\ba�

j\g[\a�g[X�fV[bb_�TaW�Vb``ha\gl'�TaW�g[X�WXiX_bc\aZ�bY�cbf\g\iX�Vb__XZ\T_�eX_Tg\baf[\cf�

T`baZfg�fV[bb_�fgTYY�Tf�jX__�Tf�[XT_g[l�cTegaXef[\cf�\a�g[X�Vb``ha\gl)

<[TcgXe�/�Xkc_beXf�g[X�g[X`X�b Y�_TaZhTZX'�Vh_gheX�TaW�Vh_gheT__l(eX_XiTag�

Vhee\Vh_h`�Tf�\g�cXegT\af�gb�g[X�h_g\`TgX�fhVVXff�bY�fghWXagf�Tg�:d\Tghfh^�LV[bb_)�M[X�

g[X`X�bY�Teg\fg\V�XkceXff\ba�j\g[\a�g[X�fV[bb_�cebZeT`�\f�W\fVhffXW�\a�V[TcgXe�0)�:�

WXgT\_XW�TVVbhag�bY�fhUfgTag\iX�cT\gaXef[\cf�T`baZfg�g[X�fV[bb_'�cTeXagf�TaW�Vb``ha\gl�

Uhf\aXffXf�TaW�beZTa\mTg\baf�Yb__bjf�\a�V[TcgXe�1)�KXYXeXaVXf�gb�g[X�_\gXeTgheX�eXZTeW\aZ�

Vh_gheT__l(eX_XiTag�Vhee\Vh_h`'�Tegf�XWhVTg\ba�TaW�fV[bb_(Vb``ha\gl�cT\gaXef[\cf�TeX�

Z\iXa�g[ebhZ[bhg�g[X�V[TcgXef�bY�ITeg�-)�M[X�\`c_\VTg\baf�Ybe�fhVVXffYh_�gXTV[\aZ�\a�T�

f`T__�Bah\g�Vb``ha\gl�fV[bb_�TeX�W\fVhffXW�\a�eX_Tg\ba�gb�g[XfX�\WXag\Y\XW�g[X`Xf)
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1MFTXJV�(

:FRLYFLJ �1YPXYVJ�FRI�1YPXYVFPP]!?JPJZFRX�1YVVNHYPYQ

>iXel�f\aZ_X�V[\_W�\a�:hfh\gghd�_XTeaf�gb�fcXT^�Bah^g\ghg�Tg�[b`X�UXYbeX�XagXe\aZ�

^\aWXeZTegXa)� Bah^g\ghg�\f�g[X�Y\efg�_TaZhTZX�bY�T__�fghWXagf�Tg�:d\Tghfh^�LV[bb_)�?be�̀ bfg�

bY�g[XfX�ceXfV[bb_Xef'�g[X\e�ZeTaWcTeXagf�TeX�ha\_\aZhT_�Bah^g\ghg�fcXT^Xef'�cbffXff\aZ�

iXel�_\gg_X�^abj_XWZX�bY�>aZ_\f[�_TaZhTZX)� Bah^g\ghg�\f�hfXW�\a�g[X�[b`X�TaW�j\g[\a�g[X�

Vb``ha\gl�Yeb`�g[X�WTl�g[Xl�TeX�Ub`)�M[XeXYbeX'�V[\_WeXa�fcXaW�`bfg�bY�g[X\e�Y\efg�0�

lXTef�b Y�_\YX�Vb`c_XgX_l�\``XefXW�\a�g[X�Bah^g\ghg�_TaZhTZX)�M[Xl�_XTea�TUbhg�g[X\e�

Vh_gheT_�\WXag\gl�g[ebhZ[�g[X�TVg\baf'�UX[Ti\bhef�TaW�_TaZhTZX�g[Tg�g[Xl�bUfXeiX�TaW�[XTe�

TebhaW�g[X`�XTV[�TaW�XiXel�WTl)�?beghaTgX_l�Ybe�g[XfX�V[\_WeXa'�:d\Tghfh^�LV[bb_�[Tf�

T_jTlf�UXXa�TU_X�gb�cebi\WX�g[X`�j\g[�g[X�`T]be\gl�bY�g[X\e�fV[bb_\aZ�\a�g[X\e�aTg\iX�

_TaZhTZX�hc�gb�ZeTWXf�0�be�1)�KXfXTeV[�fhZZXfgf�g[Tg�eX\aYbeV\aZ�V[\_WeXayf�VbaVXcghT_�

UTfX�\a�g[X\e�Y\efg�_TaZhTZX�g[ebhZ[bhg�X_X`XagTel�fV[bb_�$TaW�UXlbaW%�cebi\WXf�T�

YbhaWTg\ba�Ybe�_baZ(gXe`�Zebjg[�\a�>aZ_\f[�TVTWX`\V�f^\__f�$<h``\af'� ,441%)�=he\aZ�

Y\efg(_TaZhTZX�\afgehVg\ba�V[\_WeXa�TeX�abg�]hfg�WXiX_bc\aZ�f^\__f�\a�g[X\e�Y\efg�_TaZhTZX'�

g[Xl�TeX�T_fb�WXiX_bc\aZ�T�WXXcXe�VbaVXcghT_�TaW�_\aZh\fg\V�cebY\V\XaVl�g[Tg�\f�fgebaZ_l�

eX_TgXW�gb�g[X�WXiX_bc`Xag�bY�_\gXeTVl�\a�g[X�fXVbaW�_TaZhTZX)

Ba�:hfh\gghd'�j[Xa�lbhg[�XagXe�]ha\be�[\Z[�fV[bb_'�g[Xl�TeX�fhWWXa_l�gThZ[g�

ceXWb`\aTgX_l�\a�>aZ_\f[�Ul�aba(Bah\g�gXTV[Xef)�M[X�`T\a�eXTfba�Ybe�g[\f�\f�f\`c_X)

M[XeX�fg\__�TeX�abg�XabhZ[�geT\aXW�Bah\g�gXTV[Xef�\a�g[X�cebYXff\ba�TaW�YXj�Bah\g�XWhVTgbef�

YXX_�Vb`YbegTU_X�be�VbaY\WXag�XabhZ[�gb�gXTV[�b_WXe�V[\_WeXa)�M[\f�\f�V[TaZ\aZ�f_bj_l'�

lXg�`Tal�fV[bb_f�fg\__�[TiX�g[X�biXej[X_`\aZ�`T]be\gl�bY�g[X\e�Bah\g�fgTYY�c_TVXW�\a�g[X�

ce\`Tel�TaW�X_X`XagTel�ZeTWX�_XiX_f)�Ba�XYYXVg�g[Xa'�Tg�:d\Tghfh^�LV[bb_'�Bah\g�fghWXagf
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XagXe�Ta�>aZ_\f[�\``Xef\ba�cebZeT`�j[Xa�g[Xl�UXZ\a�]ha\be�[\Z[�fV[bb_)� Ba�`bfg�bg[Xe�

:eVg\V�Vb``ha\g\Xf'�g[\f�geTaf\g\ba�\agb�>aZ_\f[�UXZ\af�XiXa�XTe_\XeuTg�ZeTWX�-�be�. ),�

UX_\XiX�\g�gb�UX�T�WXY\a\gX�TWiTagTZX�Ybe�Bah\g�fghWXagf�\a�:hfh\gghd�gb�UX�XWhVTgXW�Ul�

Bah\g�gXTV[Xef'�_XTea\aZ�\a�g[X\e�Y\efg�_TaZhTZX'�g[ebhZ[bhg�g[X�Y\efg�1�lXTef�bY�g[X\e�

fV[bb_\aZ)

:g�:d\Tghfh^�LV[bb_'�WhX�gb�\gf�f`T__�f\mX'�g[X�W\YYXeXaVXf�\a�_TaZhTZX�

WXiX_bc`Xag�T`baZfg�g[X�fghWXagf�TeX�XTf\_l�bUfXeiXW)�D\aWXeZTegXa�fghWXagf�Tg�g[X�fgTeg�

b Y�g[X\e�lXTe�fcXT^�i\eghT__l�ab�>aZ_\f[�j[TgfbXiXe)�M[Xl�`Tl�hggXe�g[X�bWW�jbeW�[XeX�

TaW�g[XeX'�jbeWf�g[Xl�`Tl�[TiX�[XTeW�ba�gX_Xi\f\ba�be�Yeb`�b_WXe�V[\_WeXa�TaW�TWh_gf�

V_bfX�gb�g[X`'�Uhg�g[Xl�[TiX�ab�eXT_�haWXefgTaW\aZ�b Y�>aZ_\f[)�M[bfX�fT`X�V[\_WeXa�j\__�

UX�TU_X�gb�Yb__bj�f\`c_X�>aZ_\f[�\afgehVg\baf�Ul�g[X�XaW�b Y�g[Tg�Y\efg�lXTe)�M[\f�\f�

eX`Te^TU_X�\a�_\Z[g�b Y�g[X�YTVg�g[Tg�T__�gXTV[\aZ�Tg�g[X�D(.� _XiX_�\f�Vb`c_XgX_l�\a�

Bah^g\ghgug[XeX�\f�i\eghT__l�ab�>aZ_\f[�\a�g[X\e�WT\_l�fgehVgheXW�fV[XWh_X)�M[X�>aZ_\f[�

g[Tg�g[XfX�fghWXagf�c\V^�hc�\f�Yeb`�g[X�ZXaXeT_�Zb\aZf�ba�\a�fV[bb_ug[X�\aYbe`T_�

\agXeTVg\baf�j\g[�b_WXe�fghWXagf�TaW�j\g[�g[X�aba(Bah\g�gXTV[Xef)�M[XeX�\f�T_fb�g[X�

\aXi\gTU_X�TVdh\f\g\ba�bY�_\`\gXW�>aZ_\f[�g[Tg�Vb`Xf�TUbhg�j\g[\a�g[X�Vb``ha\gl�Tf�T�

eXfh_g�b Y�jTgV[\aZ�>aZ_\f[�_TaZhTZX�cebZeT``\aZ�ba�gX_Xi\f\ba)�:f�fghWXagf�cebZeXff�

g[ebhZ[�g[X\e�XTe_l�fV[bb_�lXTef'�g[X�>aZ_\f[�g[Xl�TVdh\eX�\aVeXTfXf�\a�\gf�Vb`c_Xk\gl�TaW�

Ul�g[X�g\`X�g[Xl�XagXe�ZeTWX�/�`Tal�TeX�VTcTU_X�bY�Vb``ha\VTg\aZ�UTf\V�\WXTf'�`bfg_l�

\a�Ueb^Xa�fXagXaVXf'�gb�g[X\e�aba(Bah\g�gXTV[Xef)�>aZ_\f[�jbeWf�VeXXc�\agb�g[X\e�

c_TlZebhaW�gT_^�TaW�\a�g[X\e�iTe\bhf�\agXeTVg\baf�bhgf\WX�bY�fV[bb_)� LghWXagf�\a�g[X�ZeTWX�

/(0(1�V_Tff�UXZ\a�gb�fXX�`beX�>aZ_\f[(fcXT^\aZ�gXTV[Xef�ba�T�eXZh_Te�UTf\f)�M[\f�\f�T�

WX_\UXeTgX�gTVg\V�fb�g[Tg�Ul�g[X�g\`X�g[Xl�TeX�TUbhg�gb�XagXe�ZeTWX�2�g[Xl�TeX�eXTWl�Ybe�g[X
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W\YY\Vh_g�V[T__XaZX�bY�YhaVg\ba\aZ�\a�>aZ_\f[�Ybe�`bfg�b Y�g[X\e�WTl)�:albaX�j[b�[Tf�

fXe\bhf_l�fghW\XW�T�fXVbaW�_TaZhTZX�haWXefgTaWf�g[X�geX`XaWbhf�W\YY\Vh_g\Xf�\a[XeXag�\a�

g[bfX�Y\efg�YXj�WTlf�bY�Yh__�\``Xef\ba)�B�[TW�ceXi\bhf_l�Vb`c_XgXW�T�/(`bag[�?eXaV[�

\``Xef\ba�cebZeT`�\a�GXj�;ehafj\V^�TaW'�g[XeXYbeX'�[TW�Ta�\WXT�bY�[bj�W\YY\Vh_g�g[\f�

fhWWXa�\``Xef\ba�\a�>aZ_\f[�`Tl�UX�Ybe�g[X�fghWXagf)�FbeX�eXVXag_l'�\a�g[X�fce\aZ�

UXYbeX�B�Tee\iXW�\a�:hfh\gghd'�B�[TW�T_fb�cTeg\V\cTgXW�\a�T�.(jXX^�\agXaf\iX�Bah^g\ghg�

VbhefX�bYYXeXW�Ul�GhaTihg�:eVg\V�<b__XZX)�:g�g[X�XaW�bY�XTV[�WTl�`l�[XTW�[heguB�[TW�T�

Yh__(U_bja�[XTWTV[X�Ul�_haV[�[bhe�`bfg�WTlf)�M[X�T`bhag�bY�ceb_baZXW�VbaVXageTg\ba�

eXdh\eXW�gb�YbVhf�ba�_XTea\aZ�g[\f�Vb`c_XgX_l�aXj�_TaZhTZX�jTf�Xabe`bhf)�M[Tg�.(jXX^�

Bah^g\ghg�VbhefX�fg\__�eTa^f�Tf�baX�b Y�g[X�`bfg�W\YY\Vh_g�g[\aZf�B�[TiX�XiXe�TggX`cgXW)

:f�fghWXagf�cebVXXW�g[ebhZ[�]ha\be�[\Z[�fV[bb_'�f^\__f�\a�>aZ_\f[�TWiTaVX�f_bj_l�

Tg�Y\efg'�Uhg�fXX`�gb�ZeXTg_l�\`cebiX�TYgXe�g[X�Y\efg�YXj�`bag[f)�M[eXX�lXTef�_TgXe'�g[XfX�

fT`X�fghWXagf�XagXe�ZeTWX�,+)�;TfXW�ba�g[X�g\`X�cXe\bWf�eXdh\eXW�gb�VTgV[�hc�

TVTWX`\VT__l�j\g[�fghWXagf�j[b�_XT`�\a�g[X\e�Y\efg�_TaZhTZX'�eXfXTeV[Xef�VThg\ba�g[Tg�jX�

f[bh_W�abg�XkcXVg�U\_\aZhT_�V[\_WeXa�gb�TccebTV[�ZeTWX�abe`f�\a�>aZ_\f[�TVTWX`\V�f^\__f�

UXYbeX�g[X�_TgXe�ZeTWXf�$<h``\af'� ,441%)� Bah\g�fghWXagf�[TiX�Ta�TfgbhaW\aZ�gTf^�T[XTW�

bY�g[X`�j[Xa�g[Xl�XagXe�[\Z[�fV[bb_)�;XYbeX�ZeTWhTg\aZ'�g[Xl�aXXW�gb�VbiXe�g[X�fXa\be�

fXVbaWTel�fV[bb_�Vhee\Vh_h`�$WXf\ZaXW�\a�:_UXegT�TaW�TWbcgXW�Ul�g[X�Gbeg[jXfg�

MXee\gbe\Xf�TaW�g[Xa�GhaTihg�ZbiXea`Xagf%'�XTea\aZ�,++�VeXW\gf�TaW'� Y\aT__l'�je\g\aZ�

fgTaWTeW\mXW�WXcTeg`XagT_�XkT`\aTg\baf�\a�Tg�_XTfg�ZeTWX�,-�>aZ_\f[�TaW�hfhT__l�gjb�be�

g[eXX�bg[Xe�fhU]XVgf)�M[XfX�XkT`f�TeX�g[X�fT`X�baXf�je\ggXa�Ul�T__�bg[Xe�ZeTWX� ,-�

fghWXagf�\a�GhaTihg'�g[X�Gbeg[jXfg�MXee\gbe\Xf�TaW�:_UXegT)�M[X�W\YYXeXaVX�UX\aZ�g[Tg�

`bfg�bY�g[XfX�bg[Xe�fghWXagf�fcXT^�>aZ_\f[�Tf�g[X\e�Y\efg�_TaZhTZX)�:VVbeW\aZ�gb�g[X
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GPM�=XcTeg`Xag�b Y�>WhVTg\ba'�<h_gheX�TaW�>`c_bl`Xag�$,444%'�4+!�bY�Bah\g�\a�

GhaTihg�fcXT^�Bah^g\ghg�Tf�g[X\e�Y\efg�_TaZhTZX)�M[ebhZ[bhg�g[X\e�fV[bb_\aZ�_\iXf'�

fghWXagf�Zb�[b`X�Tg�g[X�XaW�b Y�XTV[�WTl�gb�fcXT^�Bah^g\ghg'�abg�>aZ_\f[)�?be�g[X`'�

>aZ_\f[�\f�g[X�_TaZhTZX�bY�fV[bb_�ba_l)�Fbfg�Bah\g�fghWXagf�g[XeXYbeX�XkcXe\XaVX�ZeXTg�

Tak\Xgl�biXe�TaW�W\YY\Vh_gl�j\g[�g[X�WXcTeg`XagT_�>aZ_\f[�XkT`\aTg\ba)�>iXa�Ul�g[X�g\`X�

T�lbhaZ�Bah^�aXTef�g[X�XaW�bY�ZeTWX�,-'�`Tal�>aZ_\f[�f^\__f�TeX�fg\__�_TV^\aZ)�<h``\af�

$,441%�fhZZXfgf�g[Tg�`hV[�fgTaWTeW\mXW�TffXff`Xag�\f�TVghT__l�eTV\fg�\a�\gf�fgehVgheX�TaW�

jbe^f�gb�W\fX`cbjXe�`\abe\gl�V[\_WeXa)�Nag\_�g[X�GhaTihg�=XcTeg`Xag�bY�>WhVTg\ba�

`T^Xf�T�WXV\f\ba�gb�TUTaWba�g[XfX�glcXf�b Y�TffXff`Xagf'�be�gb�WXiX_bc�g[X\e�bja'�`beX�

abeg[Xea(eX_XiTag�baXf'�Bah\g�ZeTWX�,-�fghWXagf�j\__�Vbag\ahX�gb�fgehZZ_X�g[ebhZ[�g[XfX�

XkT`\aTg\baf)

;XYbeX�Zb\aZ�abeg['�B�[TW�ab�_TaZhTZX�gXTV[\aZ�UTV^ZebhaW�j[TgfbXiXe)�B�jTf�

TjTeX�g[Tg�>LE�gXTV[\aZ�fgeTgXZ\Xf�Xk\fgXW�Uhg�B�[TW�ab�Ybe`T_�geT\a\aZ�\a�gXTV[\aZ�

fghWXagf�j[b�jXeX�_XTea\aZ�\a�T�fXVbaW�_TaZhTZX)�Fl�UTV^ZebhaW�jTf�Ta�XkcXe\Xag\T_�

Xai\eba`XagT_�UTV^ZebhaW'�baX�g[Tg�eX_\XW�ba�Tf�`hV[�TVg\i\gl�TaW�[TaWf(ba�_XTea\aZ�Tf�

cbff\U_X)�:g�g[Tg�g\`X'�B�W\W�abg�eXT_\mX�g[Tg�g[\f�cTeg\Vh_Te�U\Tf�jbh_W�\a�YTVg�fXeiX�`X�

jX__�\a�T�fXVbaW�_TaZhTZX�f\ghTg\ba)�GXTe_l�XiXelg[\aZ�g[Tg�B�ge\XW�\a�`l�Y\efg�YXj�lXTef�

\a�g[X�;TYY\a�jTf�T�eXfh_g�b Y�j[Tg�B�`Tl�\aTWXdhTgX_l�VT__�Vb``ba�fXafX)�,�gThZ[g�

\agh\g\iX_l)�:aW�XiXa�g[bhZ[�B�W\W�\a�YTVg�_XT`�`Tal�>LE�gXV[a\dhXf�T_baZ�g[X�jTl'�B�

fg\__�`T\agT\a�g[Tg�\Y �X`cTg[l�TaW�_bZ\V�ceXiT\_'�`Tal�gXTV[Xef�VTa�fhVVXXW�j\g[�fghWXagf�

\a�T�fXVbaW�_TaZhTZX�Xai\eba`Xag)�;l�g[X�g\`X�B�Tee\iXW�\a�:hfh\gghd'� B�fg\__�hfXW�`l�

\aaTgX�fXafX�b Y�j[Tg�B�haWXefgbbW�gb�UX�g[X�e\Z[g�g[\aZ�gb�Wb�\a�beWXe�gb�gXTV[�`l�

fghWXagf�\a�>aZ_\f[)
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Bagh\g\ba�gb_W�`X�g[Tg�TggXag\ba�gb�Bah^g\ghg�_TaZhTZX�TaW�Bah\g�Vh_gheX�Tg�T__�ZeTWX�

_XiX_f�\a�g[X�fV[bb_'�eXZTeW_Xff�b Y�gXTV[Xe�Vb`cXgXaVX�\a�g[Tg�_TaZhTZX'�jTf�bY�ZeXTg�

f\Za\Y\VTaVX)� B�UX_\XiXW�g[Tg�T�fV[bb_�g[Tg�iT_hXf�Bah^g\ghg�_TaZhTZX�TaW�Bah\g�Vh_gheX'�TaW�

VbaiXlf�g[bfX�\WXT_f�gb�\gf�fghWXagf'�XaVbheTZXf�T�VXegT\a�VbaY\WXaVX�TaW�ce\WX�j\g[�

g[bfX�fghWXagf)� Bg�fXX`XW�gb�`X�g[Tg�fghWXagf�j[b�jXeX�eXTfbaTU_l�Vb`cXgXag�\a�g[X\e�

Y\efg�_TaZhTZX�TaW�cebhW�b Y�g[X\e�Vh_gheT_�[Xe\gTZX�jbh_W�UX�`beX�j\__\aZ�TaW�TU_X�gb�

_XT`�\a�T�fXVbaW�_TaZhTZX)�>YYXVg\iX�cXWTZbZl�\aib_iXf�g[X�Y\aW\aZ�b Y�jTlf�gb�hfX�

_TaZhTZX'�Vh_gheX'�TaW�XkcXe\XaVXf�b Y�fghWXagf�`XTa\aZYh__l�\a�g[X\e�XWhVTg\ba�$G\Xgb'�

,441%)�P[\_X�Bah^g\ghg�fcXT^\aZ�gXTV[Xef�TeX�TU_X�gb�`T\agT\a�g[X�Vh_gheT_�VbaaXVg\baf�bY�

g[X\e�lbhaZ�fghWXagf�gb�g[X\e�YT`\_\Xf�TaW�gb�g[X�ZeXTgXe�Vb``ha\gl'�aba(Bah^g\ghg�

fcXT^\aZ�gXTV[Xef�`hfg�eX_l�ba�Bah\g�TebhaW�g[X`�TaW�T�Vh_gheT__l(eX_XiTag�fV[bb_�

cebZeT`�j\g[�Ta�X`c[Tf\f�ba�Bah^g\ghg�_TaZhTZX�gb�`T\agT\a�g[XfX�fT`X�VbaaXVg\baf)�:f�

Vb`YbegTU_X�TaW�Vb`cXgXag�Tf� B�ZeXj'�_\i\aZ�\a�Ta�Bah\g�Xai\eba`Xag'� B�T_jTlf�

haWXefgbbW�g[Tg�B�Vbh_W�aXiXe�Tff\haX�gb�UX�VTcTU_X�b Y�gXTV[\aZ�Bah\g�Vh_gheX�gb�`l�

fghWXagf)� B�T`�f\`c_l�abg�Ta�Bah^)�B�Vbh_W�[bjXiXe�YbfgXe�Ta�Xai\eba`Xag�\a�j[\V[�Bah\g�

_TaZhTZX�TaW�Vh_gheX�Vbh_W�YeXX_l�XkceXff�\gfX_Y�TaW�g[e\iX)

P[Xa�B�UXVT`X�T�gXTV[\aZ�ce\aV\cT_�Tg�:d\Tghfh^�LV[bb_�\a�`l�fXVbaW�lXTe�\a�

g[X�Vb``ha\gl'� \g�UXVT`X�`l�WThag\aZ�eXfcbaf\U\_\gl�gb�XafheX�g[Tg�T__�fghWXagf�jXeX�

cebi\WXW�j\g[�g[X�UXfg�cbff\U_X�XWhVTg\ba)�Fl�bja�cXefbaT_�UX_\XYf�TUbhg�_TaZhTZX�TaW�

Vh_gheX�bUi\bhf_l�Vb_bheXW�g[X�biXeT__�fV[bb_�cebZeT``\aZ)� B�`TWX�\g�`l�Whgl�gb�

XaVbheTZX�g[X�hfX�b Y�Bah^g\ghg�_TaZhTZX�abg�ba_l�\a�`l�cTeg\Vh_Te�V_Tffebb`�Uhg�T_fb�\a�

g[X�fV[bb_�biXeT__)� Ba�[Xe�;TYY\a�fV[bb_'�biXe�T�cXe\bW�b Y�/�lXTef'�Mb`c^\af�$,443%�T_fb�

YbhaW�g[Tg�T�VbafV\bhf�XYYbeg�Ul�fgTYY�gb�Xa[TaVX�g[X�hfX�TaW�iT_hX�b Y�Bah^g\ghg�\a�g[X
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fV[bb_�[X_cXW�gb�f\Za\Y\VTag_l�fgeXaZg[Xa�Bah\g�cXefcXVg\iX'�_TaZhTZX�TaW�Vh_gheX)� Ba�bhe�

fV[bb_'�Uh__Xg\a�UbTeWf�TaW�[T__jTl�W\fc_Tlf�T_jTlf�YbVhffXW�ba�Bah^g\ghg�_TaZhTZX�Y\efg)�

:ffX`U_\Xf'�fV[bb_�Vb``ha\VTg\baf�fXag�[b`X'�TaW�eTW\b�TaabhaVX`Xagf�jXeX�Z\iXa�\a�

Bah^g\ghg'�g[Xa'�\Y �aXVXffTel'�>aZ_\f[)�Cha\be�TaW�fXa\be�[\Z[�fghWXagf�eXVX\iXW�g[eXX�gb�

Y\iX�cXe\bWf�bY�Bah^g\ghg�_TaZhTZX�\afgehVg\ba�XTV[�jXX^�fb�g[Tg�g[X\e�fV[bb_�XkcXe\XaVX�

jTf�abg�Xag\eX_l�\a�>aZ_\f[)�>iXel�bccbegha\gl�jTf�gT^Xa�gb�\agXZeTgX�Bah^g\ghg�_TaZhTZX�

\agb�g[X�[\Z[�fV[bb_�cebZeT`)� BY�fb`XbaX'�T�ZhXfg�fcXT^Xe�Ybe�XkT`c_X'�Vbh_W�fcXT^�\a�

Ubg[�_TaZhTZXf�g[Xa�g[Xl�jXeX�Tf^XW�gb�hfX�Bah^g\ghg)� Bg�eXT__l�W\W�abg�`TggXe�g[Tg�g[X�

gXTV[Xe�Vbh_W�abg�haWXefgTaWug[X�gXTV[Xe�Vbh_W�UX�gb_W�TUbhg�g[X�`T\a�\WXTf�ceXfXagXW�

gb�g[X�V_Tff�_TgXe�\a�g[X�WTl)�M[X�UXaXY\gf�gb�g[X�fghWXagf�b Y�[XTe\aZ�T�Vb``ha\gl�ZhXfg�

fcXT^Xe�\a�g[X\e�V_Tffebb`�hf\aZ�Bah^g\ghg�TeX�YTe�`beX�\`cbegTag)

P[Xa�IXXgT[yf�YTg[Xe�eXgheaXW�Yeb`�T�ge\c�gb�BfeTX_'�[X�bYYXeXW�gb�Vb`X�\agb�g[X�

[\Z[�fV[bb_�V_Tff�gb�gX__�[\f�fbayf�V_Tff`TgXf�bY�[\f�XkcXe\XaVXf)�Lb_b`ba\X�[TW�UXXa�

\ai\gXW�gb�i\f\g�g[X�F\WW_X�>Tfg�Tf�T�eXfh_g�b Y�[\f�[X_c\aZ�Ta�BfeTX_\�gX_Xi\f\ba�VeXj�\a�

:hfh\gghd�g[X�lXTe�UXYbeX)�Lb_b`ba\X�aXeibhf_l�fTg�ba�T�fgbb_�Tg�g[X�Yebag�bY�g[X�V_Tff�

TaW�UXZTa�fcXT^\aZ�\a�>aZ_\f[)� B``XW\TgX_l�B�Tf^XW�Lb_b`ba\X�gb�c_XTfX'� \Y�\g�jTf�

XTf\Xe'�fcXT^�\a�Bah^g\ghg�gb�g[X�fghWXagf)�:_g[bhZ[�Lb_b`ba\X�fcXT^f�>aZ_\f[�iXel�jX__'�

j\g[�T�f`\_X�[X�dh\V^_l�fj\gV[XW�biXe�gb�Bah^g\ghg)�A\f�gT_^�jXag�iXel�jX__ufghWXagf�

cT\W�V_bfX�TggXag\ba'�f[bj\aZ�ZeXTg�\agXeXfg)�M[Xl�Tf^XW�`Tal�dhXfg\baf�Tf�Lb_b`ba\X�

cebWhVXW�c[bgbZeTc[f'�aXjfcTcXe�Teg\V_Xf�TaW�c\VgheXf'�TaW�iTe\bhf�fbhiXa\ef�b Y�[\f�ge\c)�

LghWXagf�jXeX�TU_X�gb�XkceXff�g[X`fX_iXf�\a�Bah^g\ghg�j\g[bhg�W\YY\Vh_gl�be�[Xf\gTg\ba)�Bg�

`T^Xf�fXafX�gb�`X�g[Tg�g[X�fgbel�bY�Ta�Bah^�\a�BfeTX_�f[bh_W�UX�gb_W�Yeb`�g[X�Bah^yf�

cXefcXVg\iX�TaW�\a�g[X�Bah\g�_TaZhTZX)� Ba�[Ti\aZ�Lb_b`ba\X�gX__�[\f�fgbel�\a�Bah^g\ghg'
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fghWXagf�jXeX�\`c_\V\g_l�gb_W�g[Tg�Bah^g\ghg�jTf�Tf�iT_hTU_X�TaW�Tf�\`cbegTag�Tf�>aZ_\f[�

\a�g[X\e�[\Z[�fV[bb_�_\iXf)�B�fTg�Tg�g[X�UTV^�b Y �̀ Tal�V_Tff�fXff\baf�_\fgXa\aZ�gb�Bah^g\ghg�

UX\aZ�fcb^Xa�gb�`l�fghWXagf�TaW�T_jTlf�hfXW�g[X�g\`X�Tf�Ta�bccbegha\gl�gb�bUfXeiX�g[X�

\agXeTVg\baf�b Y �̀ l�fghWXagf�j\g[�XiXelbaX�X_fX�\a�g[X�ebb`)

Ba�g[X�lXTe�g[Tg�B�Tee\iXW�\a�g[X�;TYY\a�\a� ,434'�fV[bb_�UbTeW�fhcXei\fbef�TaW�

Vbafh_gTagf�jXeX�geTiX__\aZ�Yeb`�fV[bb_�gb�fV[bb_�ceXfXag\aZ�jbe^f[bcf�ba�I\a\TdgTihg)�

M[\f�jTf�T�aXj�\a\g\Tg\iX'�Ta�\agXZeTgXW�cebZeT`'�v)))WXf\ZaXW�gb�`XXg�g[X�Vh_gheT_'�

_\aZh\fg\V�TaW�TVTWX`\V�aXXWf�bY�;TYY\a�fghWXagfw�$;=;>'� ,434%)� Bg�cebi\WXW�Vh_gheT__l(�

eX_XiTag'� \agXeXfg\aZ�g[X`Xf� Ybe�fghWXagf�\a�^\aWXeZTegXa�g[ebhZ[�ZeTWX�4)�:�j[b_X�

_TaZhTZX'�g[X`X(UTfXW�TccebTV[�gb�gXTV[\aZ�TaW�_XTea\aZ�jTf�XaVbheTZXW)�P[b_X�

_TaZhTZX�_XZ\g\`\mXf�g[X�jTl�aTg\iX�cXbc_X�ZXaXeT__l�cXeVX\iX�_XTea\aZ�$FbbeX�-+++'�

D\e^aXff'� ,433%)�EXTea\aZ�f[bh_W�UX�UTfXW�ba�g[X�eXT_�jbe_W�TaW�eXT_�_TaZhTZX�`hfg�UX�

cTeg�bY�\g)�EXTea\aZ�f[bh_W�abg�UX�YeTZ`XagXW6� \g�f[bh_W�eX_TgX�gb� _\i\aZ'�\a�T�[b_\fg\V�TaW�

eX_XiTag�jTl)

Ba�g[X`X(UTfXW�cebZeT`f'�fghWXagf�Xkc_beX�T�VbaVXcg�g[ebhZ[�`Tal�_XafXf)�

LhU]XVg�TeXTf�fhV[�Tf�_TaZhTZX�Tegf'�fV\XaVX'�[XT_g['�`Tg[X`Tg\Vf'�TaW�fbV\T_�fghW\Xf�TeX�

\agXZeTgXW�\agb�ceXWXgXe`\aXW�ZeTWX(Tccebce\TgX�g[X`Xf)�?be�XkT`c_X'�Tg�g[X�ZeTWX�-�

_XiX_'�T�eXVb``XaWXW�VbeX�ha\g�Xag\g_XW�vIb_Te�;XTefw�jbh_W�abg�ba_l�XaVb`cTff�

XkgXaf\iX�eXTW\aZ�TaW�je\g\aZ�TUbhg�cb_Te�UXTef'�fghWXagf�jbh_W�T_fb�_XTea�TUbhg�g[X�

U\b_bZl�b Y�cb_Te�UXTef�TaW�g[X\e�\`cTVg�ba�Bah\g�fbV\Xgl)�:eg�ceb]XVgf�jbh_W�YbVhf�ba�g[X�

cb_Te�UXTe'�Tf�jbh_W�T�ah`UXe�bY �̀ Tg[�TVg\i\g\Xf)�:�jX__(WXY\aXW�g[X`X(UTfXW�cebZeT`�

T__bjf�fghWXagf�gb�VbaaXVg�\WXTf'�VbaVXcgf'�TaW�XkcXe\XaVXf)�;h\_W\aZ�Ue\WZXf�TVebff�

VbagXag�TeXTf�T_fb�Z\iXf�fghWXagf�T�VbagXkg�\a�j[\V[�gb�Tcc_l�g[X\e�TVdh\eXW�f^\__f
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$;XeZfgeb`�"�Hy;e\Xa'�-++,%)�Mb`c^\af�_XTW�g[X�jTl�\a�g[X�;TYY\a�j\g[�vg[X`\aZ�TaW�

gXT`\aZw�Tg�[Xe�fV[bb_)�L[X�eX`Te^f�g[Tg�g[X`\aZ�cebi\WXW�g[X\e�fgTYY�j\g[�T�Ybeh`�gb�

_bb^�Ve\g\VT__l�Tg�[bj�g[X�cebZeT`�jTf�chg�gbZXg[Xe'�TaW�\g�cebi\WXW�Ta�bccbegha\gl�gb�

Ue\aZ�fgTYY�gbZXg[Xe�gb�fgTeg�gXT`\aZ)�L[X�TWWf�g[Tg�gXT`\aZ�[X_cXW�cXbc_X�gb�Vb`X�bhg�bY�

g[X\e�V_Tffebb`f�TaW�fXX�g[X�U\ZZXe�c\VgheX�b Y�g[X�fV[bb_�cebZeT`�TaW�g[X�eXfcbaf\U\_\gl�

gb�Vbage\UhgX�gb�g[X�gbgT_�fV[bb_�cebZeT`�$Mb`c^\af'� ,443%)�GXjf�bY�Mb`c^\ayf�fhVVXff�

j\g[�g[X`X�gXTV[\aZ�TaW�gXT`�Vb__TUbeTg\baf�fceXTW�g[ebhZ[bhg�g[X�eXZ\ba�TaW�`Tal�

bg[Xe�fV[bb_f�TggX`cgXW�f\`\_Te�fgeTgXZ\Xf)�>iXa�g[bhZ[�\g�gbb^�T�_bg�b Y�g\`X�gb�cebWhVX�

gXTV[\aZ�eXfbheVXf�gb�fhccbeg�g[X�\aW\i\WhT_�g[X`Tg\V�ha\gf'� Bah\g�gXTV[Xef�X`UeTVXW�

I\a\TdgTihg)

;l�g[X�g\`X�B�eXTV[XW�:hfh\gghd�\a� ,440'�I\a\TdgTihg�jTf�YT\e_l�jX__�XfgTU_\f[XW�

\a�T__�;TYY\a�fV[bb_f)� B�[TW�fXXa�g[X�cebZeT`�\a�TVg\ba�Y\efg([TaW�\a�Ubg[�ITaZa\eghaZ�TaW�

AT__�;XTV[�TaW�B�geh_l�UX_\XiXW�\a�\gf�`Xe\gf)�LghWXagf�Tg�T__�ZeTWX�_XiX_f�_biXW�_XTea\aZ�

g[X�I\a\TdgTihg�g[X`Xfug[Xl�jXeX�checbfXYh_'�\agXeXfg\aZ�TaW�`XTa\aZYh_�gb�fghWXagf�

_\i\aZ�\a�g[X�Gbeg[)�:f�T�[\Z[�fV[bb_�gXTV[Xe�B�[TW�fg\__�UXXa�\aib_iXW�`bfg_l�j\g[�g[X�

fXa\be�fXVbaWTel�Vhee\Vh_h`'�T�fbhg[Xea(UTfXW�Vhee\Vh_h`�YTe�eX`biXW�Yeb`�g[X�\WXT_f�

b Y �I\a\TdgTihg)�?be�`X'�Zb\aZ�gb�:hfh\gghd�jTf�abg�ba_l�Ta�bccbegha\gl�gb�fgTeg�hc�T�

UeTaW�aXj�[\Z[�fV[bb_�cebZeT`'�\g�jTf�T_fb�T�V[TaVX�gb�VbaaXVg�g[Tg�aXj�fXa\be�[\Z[�

cebZeT`�`beX�fXT`_Xff_l�gb�g[X�T_eXTWl�Xk\fg\aZ'�`beX�Vh_gheT__l(eX_XiTag'�D�( �4�

I\a\TdgTihg�cebZeT`)�B�Tee\iXW�Tg�:d\Tghfh^�LV[bb_�j\g[�\`cXVVTU_X�g\`\aZ)�M[X�aXj�D�

u�,-�Vhee\Vh_h`�Yeb`�g[X�Bah\g�cXefcXVg\iX'�*FMMI:LA?AAL��jTf�TUbhg�gb�UX�\`c_X`XagXW�\a�

T__�GhaTihg�fV[bb_f)�Na_\^X�I\a\TdgTihg'�j[\V[�\f�T�cebZeT`'�BahhdTg\Z\\g�\f�T�Vhee\Vh_h`�

WbVh`Xag)�xM[X�YbhaWTg\ba�Ybe�BahhdTg\Z\\g�Vb`Xf�Yeb`�Bah\g�c[\_bfbc[l)))Bg�YbVhfXf�ba
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g[X�Xa[TaVX`Xag�TaW�Xae\V[`Xag�bY�g[X�_TaZhTZX�TaW�Vh_gheX�bY�Bah\g�fghWXagf)�Bg�T_fb�

ceb`bgXf�\agXZeTg\ba�bY�g[X�Bah\g�cXefcXVg\iX�j\g[�g[X�fgTaWTeW�fV[bb_�Vhee\Vh_h`w�

$@GPM'� ,441%)

M[X�abg\ba�bY�Vh_gheT_�eX_XiTaVX�`biXf�UXlbaW�_TaZhTZX�gb�\aV_hWX�bg[Xe�TfcXVgf�

b Y�fghWXag�TaW�fV[bb_�Vh_gheX)�:VVbeW\aZ�gb�ETWfba(;\__\aZf�$,44/%'�\g�geTafVXaWf�g[X�

aXZTg\iX�XYYXVgf�bY�g[X�Wb`\aTag�Vh_gheX)�M[X�aXZTg\iX�XYYXVgf�TeX�UebhZ[g�TUbhg�\a�cTeg'�

f[X�TWWf'�Ul�abg�fXX\aZ�baXyf�[\fgbel'�Vh_gheX'�be�UTV^ZebhaW�eXceXfXagXW�\a�g[X�gXkgUbb^�

be�Vhee\Vh_h`�be�Ul�fXX\aZ�g[Tg�[\fgbel'�Vh_gheX'�be�UTV^ZebhaW�W\fgbegXW))�)be�g[Xl�`Tl�

eXfh_g�Yeb`�g[X�fgTYY\aZ�cTggXea�\a�g[X�fV[bb_)�:f�Ta�XkT`c_X'�g[X�]ha\be�TaW�fXa\be�[\Z[�

fV[bb_�gXTV[Xef'�g[X�ce\aV\cT_'�TaW�g[X�iTfg�`T]be\gl�bY�g[X�i\f\g\aZ�fV[bb_�UbTeW�bYY\V\T_f�

gb�:d\Tghfh^�LV[bb_�jXeX�T__�aba(Bah\g)�M[X�ce\`Tel�gXTV[Xef'�]Ta\gbe�TaW�bYY\VX�fgTYY�

jXeX�Bah\g)�ETWfba(;\__\aZf�je\gXf�g[Tg�Vh_gheT__l(eX_XiTag�gXTV[\aZ�\f�T�cXWTZbZl�g[Tg�

X`cbjXef�fghWXagf�\agX__XVghT__l'�fbV\T__l'�X`bg\baT__l'�TaW�cb_\g\VT__l�Ul�hf\aZ�Vh_gheT_�

eXYXeXagf�gb�\`cTeg�^abj_XWZX'�f^\__f'�TaW�Tgg\ghWXf)�M[X�\`c_X`XagTg\ba�bY�BahhdTg\Z\\g�

`XTag�g[Tg�XiXa�`beX�fXa\be�fXVbaWTel�cebZeT`f�jbh_W�UX�Z\iXa�`hV[�aXXWXW�

\a]XVg\baf�bY�Bah\g�Vh_gheX)�@bbW�[\Z[�fV[bb_�gXTV[Xef�g[ebhZ[bhg�g[X�abeg[�[TW�UXXa�

fhUfg\ghg\aZ�abeg[Xea'�`beX�Vh_gheT__l(eX_XiTag�`TgXe\T_f�\agb�g[X�Vhee\Vh_h`�TaljTl'� Ybe�

g[X`�BahhdTg\Z\\g�jTf�abg�T�Vb`c_XgX_l�aXj�VbaVXcg)�Ab_W\aZ�g[X�TVghT_�Vhee\Vh_h`�

WbVh`Xag�\a�lbhe�[TaWf'�[bjXiXe'�`XTag�g[Tg�`Tal�bg[Xe�gXTV[Xef�jbh_W�UX�Wb\aZ�g[X�

fT`X�g[\aZ�\a�g[X\e�bja�[\Z[�fV[bb_�V_Tffebb`f)�:�`beX�fgehVgheXW�fhccbeg�aXgjbe^�

YbVhff\aZ�ba�Bah\g�Vh_gheX�\a�g[X�Vhee\Vh_h`�Ybe�fXa\be�[\Z[�gXTV[Xef�jTf�iXel�jX_Vb`X)

Ba�g[X�fce\aZ�UXYbeX�B�`TWX�g[X�_baZ�geX^�gb�:hfh\gghd'�B�[TW�UXVb`X�\aib_iXW�\a�

g[X�aXj�GhaTihg�A\Z[�LV[bb_f�Ieb]XVg�$GALI%)�:f�T�`X`UXe�bY�g[X�fV\XaVX�Vb``\ggXX)
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B�jTf�\aib_iXW�\a�g[X�\agXZeTg\aZ�bY�TVTWX`\V�TaW�ZXaXeT_�_XiX_�fV\XaVX�Vhee\Vh_h`f)

M[\f�jTf�gb�T\W�aXj�gXTV[Xef�\a�g[X�abeg[�YTVXW�j\g[�g[X�iXel�eXT_�cbff\U\_\gl�bY�[Ti\aZ�gb�

gXTV[�gjb�W\YYXeXag�_XiX_f�bY�fV\XaVX�Tg�g[X�fT`X�g\`X�j\g[\a�baX�V_Tffebb`)�Ba�TW]hfg\aZ�

g[X�Vhee\Vh_h`'�TggXag\ba�gb�BahhdTg\Z\\g�jTf�YbeX`bfg�ba�bhe�̀ \aWf)�>iXaghT__l'�g[X�

fV\XaVX�Vb``\ggXX�jXag�ba�gb�WXiX_bc�fXiXeT_�Vh_gheT__l(eX_XiTag�Vb`cbaXagf�gb�g[X�

Vhee\Vh_h`'�g[X�2;A=F;=�G > �L@=�1MDDAAL�$fXT_�b\_�_T`c%�TaW�2;A=F;=�G > �*?MF:I�$TZXW�`XTg%'�

Ybe�XkT`c_X)�B�_TgXe�UXVT`X�[XTi\_l�\aib_iXW�\a�g[X�GALI�Teg�Vb``\ggXX'�j[XeX�Ta�Bah\g�

Teg�Vhee\Vh_h`�jTf�gb�UX�WXiX_bcXW�g[Tg�X`UeTVXW�T__�Bah\g�Teg�Ybe`f)�M[X�GALIyf�

>aZ_\f[�TaW�LbV\T_�LghW\Xf�Vb``\ggXXf�XiXaghT__l�cebWhVXW�Ah`Ta\g\Xf�`TgXe\T_f�Tf�

jX__)�:__�bY�g[\f�jbe^�fXeiXW�gb�fhccbeg�fXa\be�fXVbaWTel�gXTV[Xef�g[ebhZ[bhg�g[X�;TYY\a�

TaW�GhaTihg�j\g[�eX_XiTag�gXTV[\aZ�\WXTf�Ybe�g[X\e�Bah\g�fghWXagf�`beX�fb�g[Ta�XiXe�

UXYbeX)

HiXe�g[X�lXTef'�Tf�B�jXag�TUbhg�WXiX_bc\aZ�_Xffbaf� Ybe�`l�fghWXagf'�TaW�

cebZeT``\aZ�Ybe�g[X�fV[bb_'�B�`TWX�T�f\aVXeX�TggX`cg�gb�Yb__bj�g[X�BahhdTg\Z\\g�

c[\_bfbc[l'� \agXZeTg\aZ�geTW\g\baT_�Bah\g�iT_hXf�TaW�UX_\XYf�j\g[�g[X�fV[bb_�cebZeT`�fb�

g[Tg�XTV[�WTl�\f�Tf�`XTa\aZYh_�Tf�cbff\U_X�Ybe�fghWXagf)� B�YbhaW�g[Tg�g[X�Xag\eX�fgTYY�Tg�

:d\Tghfh^�LV[bb_�f[TeXW�g[X�fT`X�Vbai\Vg\ba�TaW�jbe^XW�iXel�jX__�gbZXg[Xe)�P[Xa�aXj�

aba(Bah\g�gXTV[Xef�jbh_W�Tee\iX�Ybe�lXg�Tabg[Xe�fV[bb_�lXTe�g[Xl�jXeX�XaVbheTZXW�gb�

gXTV[�Vh_gheT__l(eX_XiTag�gbc\Vf�gb�g[X\e�fghWXagf�TaW�jXeX�Z\iXa�T�_bg�bY�fhccbeg�Yeb �̀

fgTYY�TaW�Vb``ha\gl�`X`UXef)�Gba(Bah\g�gXTV[Xef�jXeX�XaVbheTZXW�gb�_XTea�XiXa�T�

f`T__�T`bhag�bY�Bah^g\ghg)�<h``\af�$,441%�fgTgXf�g[Tg�gXTV[Xef�Yeb`�bhgf\WX�g[X�Vh_gheX�

VTa�Vb``ha\VTgX�T�ZeXTg�WXT_�bY�eXfcXVg�gb�fghWXagf�TaW�bg[Xe�gXTV[Xef�Ul�_XTea\aZ�fb`X�

bY�g[X�:Ube\Z\aT_� _TaZhTZX�Yeb`�g[X�V[\_WeXa)�AX�fTlf�g[Tg�XiXa�f\`c_X�ZXfgheXf�VTa

,+,
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Ubbfg�g[X�fgTghf�bY�g[X�V[\_WeXayf�_TaZhTZX�TaW�Vh_gheX�j\g[\a�g[X�fV[bb_�fXgg\aZ�TaW�

ceb`bgX�\aVeXTfXW�`bg\iTg\ba�gb�WXiX_bc�Ubg[�>aZ_\f[�TaW�:Ube\Z\aT_�_TaZhTZX)�:__�

fgTYY�ge\XW�gb�UX�Tf�TVVb``bWTg\aZ�Tf�cbff\U_X'�jbe^\aZ�gbjTeWf�g[X�ZbT_�bY�f[TeXW�

fghWXag�fhVVXff)�PX�f[TeXW�\aYbe`Tg\ba�Tg�eXZh_Te�c_Taa\aZ�`XXg\aZf�TaW�bVVTf\baT__l�

gXT`(gThZ[g�\a�XTV[�bg[Xeyf�V_Tffebb`f)

B�eX`X`UXe�[Ti\aZ�gb�gXTV[�Gbeg[Xea�LghW\Xf�gb�g[Tg�Y\efg�ZeTWX� ,+�V_Tff)�:g�g[X�

g\`X'�g[X�Vhee\Vh_h`�jTf�iXel�iTZhXuUTf\VT__l�lbh�gThZ[g�j[Tg�lbh�g[bhZ[g�jTf�UXfg)�

PX�W\W�T�_bg�b Y �̀ Tcc\aZ'�abeg[Xea�[\fgbel�TaW�ZbiXeaTaVX'�Uhg�Ul�YTe�g[X�`bfg�

\agXeXfg\aZ�ha\g�jTf�g[Tg�bY�g[X�fgbel�b Y�g[X�A\Z[�:eVg\V�>k\_Xf)� B�jTf�jTeaXW�g[Tg�\g�

`\Z[g�UX�T�ib_Tg\_X�gbc\V)�:hfh\gghd�\f�\gfX_Y�baX�bY�g[X�fXiXeT_�yyXk\_XWw�Vb``ha\g\Xfu\g�

jTf�fXgg_XW�Ul�cXbc_X�j[b'�\a�g[X�,40+f'�jXeX�YbeVXW�gb�_XTiX�g[X\e�[b`X�\a�:eVg\V�

JhXUXV�gb�fXeiX�Tf�[h`Ta�Y_TZcb_Xf�TaW�TffXeg�<TaTW\Ta�fbiXeX\Zagl�\a�g[X�A\Z[�:eVg\V)�

Ha_l�T�YXj�b Y�g[X�be\Z\aT_�Xk\_Xf�fg\__�_\iX�\a�g[X�Vb``ha\gl'�Uhg�`Tal�bY�g[X\e�V[\_WeXa�

TaW�YT`\_\Xf�Vbag\ahX�gb�`T^X�:hfh\gghd�g[X\e�[b`X)�HiXe�g[X�lXTef'�Zebhcf�bY�cXbc_X�

[TiX�`biXW�\agb�g[X�Vb``ha\gl�Yeb`�bg[Xe�cTegf�bY�g[X�;TYY\a�eXZ\ba'�g[XeXYbeX'�\a�

ceXfXag�WTl�:hfh\gghd�fb`X�YT`\_\Xf�fl`cTg[\mX�j\g[�g[X�Xk\_Xf�TaW�fb`X�Wb�abg)�M[X�

fgbel�\f�Vb`c_\VTgXW�Ul�g[X�YTVg�g[Tg�\a�g[X�`\W�,44+f�g[X�?XWXeT_�@biXea`Xag�TjTeWXW�

Vb`cXafTg\ba�gb�cXbc_X�Ybe�g[X�geTZXWl�lXg�g[XeX�TeX�`Tal�bc\a\baf�\a�g[X�Vb``ha\gl�

g[Tg�eTaZX�\a�TZeXX`Xag�j\g[�g[bfX�V[bfXa�gb�eXVX\iX�g[X�Vb`cXafTg\ba)�:g�Tal�eTgX'�`l�

ZeTWX�,+�V_Tff�jTf�`TWX�hc�bY�V[\_WeXa�Y\yb`�T__�:hfh\gghd�YT`\_\XfuB�[TW�gb�UX�

\`cTeg\T_�TaW�_Xg�XiXelbaX�[TiX�g[X\e�fTl)�Mehg[�UX�^abja'�Tg�g[Tg�g\`X�B�^aXj�iXel�_\gg_X�

TUbhg�g[X�WXgT\_f�b Y�g[X�fgbel)�B�_XTeaXW�TUbhg�\g�j\g[�`l�fghWXagf)�>kc_be\aZ�g[X�`Tal�

f\WXf�bY�g[X�A\Z[�:eVg\V�>k\_Xf�fgbel�gheaXW�bhg�gb�UX�Ta�T`Tm\aZ�XkcXe\XaVX�Ybe�`X�Tf

,+-

!%-.,$1#%$�2)0(� -%.*)//),+� ,&�0(%�#,-3.)'(0�,2+%.��  1.0(%.�.%-.,$1#0),+� -.,()")0%$�2)0(,10�-%.*)//),+�



jX__�Tf�`l�fghWXagf)�B�W\W�abg�gXTV[�g[X`�Talg[\aZ'�B�ba_l�YTV\_\gTgXW�g[X�WT\_l�_Xffbaf)�

M[X�GTg\baT_�?\_`�;bTeW�[TW�eXVXag_l�cebWhVXW�g[X�WbVh`XagTel'�'JGC=F�0JGEAK=K��

j[\V[�gb_W�bY�g[X�XiXagf�Yeb`�g[X�cXefcXVg\iX�bY�g[X�Bah\g�g[X`fX_iXfujX�jTgV[XW�g[\f�

i\WXb�gbZXg[Xe)�@hXfg�fcXT^Xef�Yeb`�j\g[\a�g[X�Vb``ha\gl�VT`X�\agb�g[X�V_Tffebb`�TaW�

ZTiX�g[X\e�bja�cXefbaT_�cXefcXVg\iXf)�LghWXagf�jXeX�XaVbheTZXW�gb�je\gX�TUbhg�g[X\e�

bc\a\baf�ba�g[X�gbc\V�TaW�gb�]b\a�\a�ba�V_Tff�W\fVhff\baf)�M[Xl�jXeX�cb_\gX�TaW�T_jTlf�

f[bjXW�eXfcXVg�Ybe�g[X\e�V_Tff`TgXfy�cb\agf�b Y�i\Xj)�Lhece\f\aZ_l'�g[XeX�jTf�ab�cb_\g\VT_�

YT__(bhg�\a�g[X�Vb``ha\gl�Tf�T�eXfh_g�b Y�g[X�fXaf\g\iX�W\fVhff\baf�Tg�g[X�fV[bb_)� B�geh_l�

UX_\XiX�g[Tg�g[X�cTeXagf�TaW�bg[Xe�TWh_gf�\a�gbja�jTagXW�g[X\e�V[\_WeXa�gb�UX�TU_X�gb�[XTe�

T__�f\WXf�bY�g[X�fgbel�TaW�`T^X�hc�g[X\e�`\aWf�ba�g[X\e�bja)�FTal�fTg�UTV^�TaW�bUfXeiXW�

Yeb`�T�W\fgTaVX)� B�Wbayg�g[\a^�B�Vbh_W�[TiX�V[bfXa�T�`beX�`XTa\aZYh_'�eX_XiTag�gbc\V�Ybe�

ZeTWX�,+�fghWXagf�Tg�:d\Tghfh^�LV[bb_)� B�jTf�iXel�[Tccl�j\g[�g[X�jTl�\g�gheaXW�bhg)

:__�gXTV[Xef�eXc_TVXW�cTegf�bY�g[X�Vhee\Vh_h`�Tg�W\YYXeXag�g\`Xf�j\g[�g[X\e�bja�

ha\gf�fb�g[Tg�`beX�`XTa\aZYh_�_XTea\aZ�Vbh_W�bVVhe�\a�g[X\e�V_Tffebb`f)�Qb:aaX�fcXag�.�

jXX^f�j\g[�[Xe�`h_g\_XiX_�]ha\be�[\Z[�V_Tff�eXfXTeV[\aZ�geTW\g\baT_�Bah\g�ZT`Xf'�`T^\aZ�T�

YXj�bY�g[X�cebcf�eXdh\eXW�Ybe�g[bfX�ZT`Xf'�TaW�g[Xa�VbbeW\aTg\aZ�T�fV[bb_(j\WX�Bah\g�

ZT`Xf�TYgXeabba)�:__�fghWXagf�TaW�g[X\e�cTeXagf�jXeX�V[T__XaZXW�Tg�g[X�[\Z[�^\V^'�

T\ec_TaX'�`bhg[�ch__'�UXaV[�eXTV['�^aXX_�]h`c�TaW�T�iTe\Xgl�bY�bg[Xef)�Mjb�ZT`Xf'�

:B:?::C�TaW�FM?DMCLMI�cebiXW�gb�UX�`bfg�cbch_Te)�Ba�T]TZTT^�Ta�3(\aV[�fge\aZ�\f�TggTV[XW�

gb�Tal�Ta\`T_�UbaX�j\g[�baX�be�̀ beX�[b_Xf�\a�\g)�M[X�bg[Xe�XaW�bY�g[X�fge\aZ�\f�TggTV[XW�

gb�T�f`T__�UbaX�g\c)�M[X�bU]XVg�bY�g[X�ZT`X�\f�gb�[b_W�g[X�UbaX�g\c�\a�baX�[TaW�TaW�fj\aZ�

g[X�UbaX�\agb�g[X�T\e�gel\aZ�gb�fcXTe�g[X�UbaX�j\g[�g[X�UbaX�g\c)�HYgXa�Bah^g\ghg�fbaZf�TeX�

V[TagXW�Tf�g[X�ZT`X�\f�c_TlXW�TaW�V[\_WeXa�V[XXe�XTV[�bg[Xe�ba�Tf�g[X�UbaX�\f�fjhaZ
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eXcXTgXW_l�\agb�g[X�T\e)�?be�ahZ_h^ghd'�T�fc\aW_X(f[TcXW�c\XVX�bY�VTe\Ubh�Tag_Xe�j\g[�

[b_Xf�We\__XW�g[ebhZ[�\g�\f�[haZ�Yeb`�g[X�VX\_\aZ�Tg�f[bh_WXe�[X\Z[g)�I_TlXef�Ybe`�T�V\eV_X�

TebhaW�\g�TaW'�hf\aZ�fcXTef�aTeebj�XabhZ[�gb�Y\g�\agb�g[X�We\__XW�[b_Xf'�XTV[�c_TlXe�ge\Xf�

gb�fcXTe�baX�bY�g[X�[b_Xf)�:__�c_TlXef�c_Tl�Tg�g[X�fT`X�g\`X)�Bg�VTa�UXVb`X�dh\gX�V[Tbg\V'�

Tf�fghWXagf�Zebj�`beX�TaW�`beX�XkV\gXW�Tf�g\`X�cTffXf)�:Vg\ba�fgbcf�ba_l�j[Xa�

fb`XbaX�f_\WXf�g[X\e�fcXTe�\agb�T�[b_X)�M[\f�Vbhagf�Tf�baX�cb\ag�TaW�g[Xa�g[X�c_Tl�

Vbag\ahXf)�ITeXagf�cTeg\Vh_Te_l�Xa]blXW�g[XfX�gjb�ZT`Xf)�:__�fghWXagf�_biX�ZT`Xf'�Uhg�Ul�

\aib_i\aZ�g[X`�\a�fb�`Tal�TfcXVgf�bY�g[\f�cTeg\Vh_Te�ha\g'�Qb:aaX�T__bjXW�g[X�fghWXagf�

gb�VX_XUeTgX�g[X\e�[Xe\gTZX�Tg�g[X�fT`X�g\`X)

Qb:aaX�TaW�,�jXeX�abg�g[X�ba_l�aba(Bah\g�gXTV[Xef�\a�:hfh\gghd)�ATeel�jTf�\a�

g[X�Vb``ha\gl�Ybe�-�lXTef�UXYbeX�[XTW\aZ�[b`X�gb�Ie\aVX�>WjTeW�Bf_TaW)�:aWeXT'�

MT``l'�O\aVXag'�<bel'�De\fgT'�TaW�LgXc[Xa�VT`X�gb�:hfh\gghd�Yeb`�HagTe\b'�GbiT�

LVbg\T�TaW�GXjYbhaW_TaW�g[ebhZ[bhg�g[X�/(lXTe�cXe\bW�g[Tg�B�_\iXW�g[XeX)�>TV[�baX�bY�

g[X`�UebhZ[g�Xag[hf\Tf`�TaW�aXj�\WXTf�gb�g[X�fV[bb_�cebZeT`)�P\g[�g[X�[X_c�bY�

Hb_Tff\X'�ATaaT['�CXTaa\X�$j[b�UXVT`X�g[X�ce\`Tel�gXTV[Xe�j[Xa�ATaaT[�jXag�ba�

_XTiX�gb�Vb`c_XgX�[Xe�XWhVTg\ba�WXZeXX%'�TaW�fb�`Tal�bg[Xe�Bah\g�\a�gbja'�T__�b Y�jX�

I:DDMF::L�$fbhg[XeaXef%�fhVVXffYh__l�\agXZeTgXW�`Tal�Vh_gheT__l(eX_XiTag�g[X`Xf�\agb�bhe�

gXTV[\aZ)� B�VTa�fTl�\a�ZbbW�VbafV\XaVX�g[Tg�g[X�fc\e\g�bY�*FMMI:LA?AAL�jTf�T_\iX�TaW�jX__�

\a�:d\Tghfh^�LV[bb_)

Mb�[X_c�TWWeXff�g[X�V[T__XaZX�bY�̀ T^\aZ�*FMMI:LA?AAL�jbe^'�`baXl�\f�chg�Tf\WX�\a�

g[X�UhWZXg�XTV[�lXTe�Ybe�g[X�[\e\aZ�bY�_bVT_�Vh_gheT_�\afgehVgbef�gb�WX_\iXe�\`cbegTag�

geTW\g\baT_�gXTV[\aZ�\a�Bah^g\ghg)�P[XeXiXe�cbff\U_X'�Tal�g[\eW�cTegl�YhaW\aZ�g[Tg�VTa�UX�

fXVheXW�\f�T_fb�chg�gbjTeWf�geTW\g\baT_�gXTV[\aZf)�ATaaT[yf�`bg[Xe(\a(_Tj'�R\ccbeT['
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jbe^XW�Tg�g[X�fV[bb_�XiXel�lXTe�g[Tg�B�_\iXW�\a�:hfh\gghd)�L[X�[Tf�gThZ[g�Vbhag_Xff�

V[\_WeXa�[bj�gb�ceXcTeX�fXT_�TaW�VTe\Ubh�f^\af�Ybe�fXj\aZ�TaW�[bj�gb�`T^X�WhYYX_�fbV^f�

TaW�`\ggXaf)�:f�YTe�Tf�B�^abj'�R\ccbeT[�fg\__�gXTV[Xf�fghWXagf�gjb�be�g[eXX�g\`Xf�T�jXX^)

B�[TiX�T�Ib_Teb\W�faTcf[bg�gTV^XW�gb�g[X�jT__�W\eXVg_l�\a�Yebag�bY�̀ l�jbe^�gTU_X�Tg�

[b`XuQb:aaX�TaW�B�fgTaW�ba�X\g[Xe�f\WX�bY�T�iXel�f[beg'�ebhaW'�X_WXe_l�_TWl)�PX�T__�

jXTe�WTe^�f\`Z_TffXf�gb�f[TWX�bhe�XlXf�Yeb`�g[X�Ue\Z[g�fha_\Z[g)� B�[TiX�`l�_XYg�Te`�biXe�

g[X�jb`Tayf�f[bh_WXe�TaW�Qb:aaX�\f�[haV[XW�biXe'� _XTa\aZ�gbjTeWf�g[X�jb`Ta'�[Xe�

YTVX�ceXffXW�TZT\afg�g[X�jb`Tayf�V[XX^)�R\ccbeT[�[TW�[Xe�ZeTaWWThZ[gXe�gT^X�g[\f�c[bgb�

Ybe�hf�Tg�g[X�T\efge\c�Tf�jX�_XYg�gbja�Ybe�g[X�iXel�_Tfg�g\`X)�CXTaa\X�faTccXW�baX�bYY�Ybe�

R\ccbeT[�gbb)�Ba�g[X�[T__jTl�Tg�fV[bb_'�XTe_\Xe�\a�g[X�jXX^'�g[\f�UXThg\Yh__l�fjXXg�_TWl�

[TW�gT^Xa�hf�Tf\WX'�c_TVXW�[Xe�[TaWf�ba�Ubg[�bY�bhe�Te`f�TaW'�fgehZZ_\aZ�j\g[�[Xe�

>aZ_\f[�jbeWf�TaW�f`\_\aZ'�f[X�fT\W'�v=bayg�Zb)))fgTl�yy�PX�jXeX�fb�gbhV[XW�Ul�g[\f�

f\`c_X�ZXfgheX�b Y�Ye\XaWf[\cujX�YX_g�Y_TggXeXW�g[Tg�Ta�X_WXe�jbh_W�eXfcXVg�hf�\a�g[\f�jTl'�

gX__\aZ�hf�g[Tg�f[X�j\f[XW�hf�gb�eX`T\a�Tg�g[X�fV[bb_)�:__�jX�Vbh_W�Wb�jTf�f`\_X�UTV^�Tg�

[Xe�TaW�Z\iX�[Xe�T�[hZ)�P[XaXiXe�,�g[\a^�bY�Vh_gheT_�\aV_hf\ba�\a�g[X�fV[bb_�cebZeT`�B�

T_jTlf�Y\efg�\`TZ\aX�R\ccbeT[yf�f`\_\aZ'�ebhaW�YTVX)

R\ccbeT[�\f�XfcXV\T__l�ZbbW�Tg�jbe^\aZ�j\g[�fXT_f^\af)�HYgXa�f[X�jbh_W�Ue\aZ�\a�

fXiXeT_�We\XW�f^\af�TaW�[TiX�g[X�iXel�lbhaZ�fghWXagf�ceTVg\VX�fbYgXa\aZ�g[X�cX_gf)�

KXVXag_l�We\XW�f^\af�TeX�XkgeX`X_l�fg\YY�TaW�W\YY\Vh_g�gb�jbe^�j\g[ug[Xl�eXgT\a�g[X�Y_Tg'�

fVT__bcXW(XWZXW�f[TcX�g[Tg�WXiX_bcf�Tf�g[Xl�TeX�fgeXgV[XW�g\Z[g_l�biXe�T�jbbWXa�YeT`X�

j\g[�f\aXj�TaW�_XYg�gb�Wel�\a�g[X�:eVg\V�T\e)�LghWXagf�jbh_W�fcXaW�g[X�UXggXe�[T_Y�b Y�g[X\e�

jXX^_l�Vh_gheT_�f^\__f�V_TffXf�gb�fbYgXa�XiXa�baX�cX_g)�Lge\aZ�\f�iXel�_bbfX_l�fXja�TebhaW�

g[X�XWZX�bY�g[X�f^\a�TaW�g[Xa�ch__XW�gbZXg[Xe�_\^X�T�chefX�fge\aZ)�;l�[b_W\aZ�g[X�fge\aZ�hc

,+0

!%-.,$1#%$�2)0(� -%.*)//),+� ,&�0(%�#,-3.)'(0�,2+%.��  1.0(%.�.%-.,$1#0),+� -.,()")0%$�2)0(,10�-%.*)//),+�



TebhaW�f[bh_WXe�[X\Z[g'�lbh�g[Xa�fgXc�T__�biXe�g[X�f^\a'�ZeTWhT__l�fbYgXa\aZ�\g�XabhZ[�gb�

UX�fg\gV[XW�\agb�C:EACK�$Ubbgf%�be�̀ \ggf�be�Tal�bg[Xe�eXdh\eXW�c\XVX�bY�V_bg[\aZ)�P[Tg�T�

f\Z[g�gb�UX[b_W�Tf�X\Z[g�lbhaZ�Bah\g�Ublf�TaW�Z\e_f�fgb`c�Ue\f^_l�biXe�g[X\e�fXT_f^\af'�

V[Tgg\aZ�TaW�_ThZ[\aZ�XkV\gXW_l�Tf�g[Xl�cebVXXW)

ITa\dcT^hgh^'�Hb_Tff\X�TaW�FXX^Tyf�YTg[Xe'�g[X�X_WXe�B�[TW�`Xg�ba�g[Tg�Y\efg�

Y_\Z[g�\agb�gbja'�[TW�jbe^XW�Tg�g[X�fV[bb_� Ybe�lXTef�Uhg�[X�fgTlXW�ba�Tf�T�Vh_gheT_�

\afgehVgbe�ba_l�Ybe�g[Tg�Y\efg�lXTe�B�jTf�Tg�:d\Tghfh^�LV[bb_)�ITa\dcT^hgh^�\f�T�Ub`�

gXTV[Xe)�AX�\f�^abj_XWZXTU_X�\a�fb�`Tal�Vh_gheT_�geTW\g\bafu[X�jbh_W�gX__�cXefbaT_�

[hag\aZ�fgbe\Xf�TaW�_XZXaWf'�Z\iX�WX`bafgeTg\baf�ba�[bj�gb�Vhg�hc�`XTg'�TaW�gXTV[�

fghWXagf�[bj�gb�VTeiX�\a�fbTcfgbaX)�ITa\dcT^hgh^�jbh_W�fb`Xg\`Xf�TVg�Tf�T�Zh\WX�TaW�

Zb�ba�g[X�_TaW�j\g[�fghWXagf�b Y�T__�TZXf)� B�eX`X`UXe�ITa\dcT^hgh^�fcXT^\aZ�gb�g[X�]ha\be�

[\Z[�V_Tff�TUbhg�aTi\ZTg\aZ�Ul�g[X�fgTef�\a�j\agXeg\`X)�AX�jTf�fcXT^\aZ�gb�g[X�fghWXagf�

\a�Bah^g\ghg�Tf�[X�cb\agXW�bhg�g[X�iTe\bhf�VbafgX__Tg\baf�ba�T�̀ Tff\iX�Z_bj(\a(g[X(WTe^�

fgTe�V[Teg�g[Tg�jX�[TW�beWXeXW�Ybe�g[X�fV[bb_)�>iXel�abj�TaW�g[Xa'�[X�jbh_W�Tf^�T�

fghWXag�gb�ghea�bhg�g[X�_\Z[gf�TaW�g[X�j[b_X�V_Tff�jbh_W�bb[�TaW�TT[�\a�jbaWXe�Tg�g[X�

Z_bj\aZ�fgTef�UXYbeX�g[X\e�XlXf)�M[X�fghWXagf�_XTeaXW�T__�bY�g[X�Bah^g\ghg�aT`Xf�Ybe�g[X�

VbafgX__Tg\baf�Tf�jX__�Tf�g[X�Bah\g�be\Z\af�b Y�g[X�fgbe\Xf�UX[\aW�g[X`)�BY�T�I:DDMF::I�

$fbhg[XeaXe%�[TW�gThZ[g�g[Tg�cTeg\Vh_Te�_Xffba'�g[X�fghWXagf�jbh_W�[TiX�_XTeaXW�TUbhg�g[X�

;\Z�=\ccXe�TaW�<Tff\bcX\T�\afgXTW�b Y�3MCLMJBMAL�$VTe\Ubh%�TaW�4JKMML::LLA:I�$fXT_f^\a�

U_hUUXe�VbagT\aXe%)�HaX�TWiTagTZX�b Y�g[X�_baZ�WTe^�fXTfba�\a�g[X�A\Z[�:eVg\V�\f�g[Tg�

fghWXagf�VTa�UX�gT^Xa�bhg�\a�g[X�`\WW_X�b Y�g[X�WTl�gb�fgTe�jTgV['�TaW�g[Tgyf�XkTVg_l�[bj�

ITa\dcT^hgh^�XaWXW�[\f�fXff\ba�ba�aTi\ZTg\aZ�Ul�g[X�fgTef)�HYY�g[X�Zebhc�jXag'�V_bg[XW�

\a�cTe^Tf�TaW�[XTil�Ubbgf'�gb�g[X�f[beX_\aX�\a�Yebag�b Y�g[X�fV[bb_)�?be�[T_Y�Ta�[bhe�be�fb
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T__�[XTWf�jXeX�VeTa^XW�UTV^�fXTeV[\aZ�bhg�g[X�VbafgX__Tg\baf�g[Xl�[TW�]hfg�_XTeaXW�TUbhg�

Yeb`�T�eXfcXVgXW�X_WXe)

=\a\aZ�Tabg[Xe�V_Tff�j\g[�ITa\dcT^hgh^'�fghWXagf�\a�^\aWXeZTegXa�g[ebhZ[�ZeTWX�

4�jXeX�Z\iXa�T�U\b_bZl�_Xffba�g[ebhZ[�T�cTeg\T_�jT_ehf�W\ffXVg\ba)�M[Xl�[TW�T_eXTWl�

cTeg\V\cTgXW�\a�g[X�cgTe`\ZTa�W\ffXVg\ba�g[X�WTl�UXYbeX�TaW�jXeX�gb_W�g[Tg�TYgXe�g[X�

jT_ehf�g[Xl�jbh_W�T_fb�Wb�T�fXT_�TaW�T�Y\f[)� Ba�[\f�dh\Xg'�cTg\Xag�jTl'�ITa\dcT^hgh^�

Vb``TaWf�eXfcXVgu[X�T_jTlf�[Tf�g[X�Yh__�TggXag\ba�bY�g[X�lbhaZ�fghWXagf�j\g[�[\`)�

MeTW\g\baT__l'� Bah\g�V[\_WeXa�jXeX�Y\efg�XaVbheTZXW�gb�jTgV[�TaW�bUfXeiX�TWh_gf�Tg�g[X\e�

gTf^f�\a�beWXe�gb�_XTeau_TgXe�g[Xl�jbh_W�ceTVg\VX�Wb\aZ�g[bfX�gTf^f�Tf�TWh_gf�\afgehVgXW�

g[X`�$@GPM'� ,441%)�ITa\dcT^hgh^yf�WX`bafgeTg\baf�jbh_W�T_i*Tlf�Yb__bj�g[X�

geTW\g\baT_�jTlf�bY�gXTV[\aZ�V[\_WeXa)� B�j\__�WXfVe\UX�g[\f�cTeg\Vh_Te�_Xffba�\a�fb`X�WXgT\_�

gb�\__hfgeTgX�[\f�gXTV[\aZ�fgl_X)

ITa\dcT^hgh^�f\gf�ba�g[X�Y_bbe�Tg�g[X�[XTW�bY�g[X�V_Tff'�aXkg�gb�T�_TeZX�

W\fX`UbW\XW�jT_ehf�[XTW)�M[X�[XTW�\f�fb�U\Z�\g�UTeX_l�Y\gf�\af\WX�T�_TeZX�c_Tfg\V�ZeXXa�

ZTeUTZX�UTZ)�;ebja�UhgV[Xeyf�cTcXe�\f�_T\W�bhg�haWXe�g[X�c_Tfg\V�gb�fTiX�g[X�]ha\be�[\Z[�

V_Tffebb`�ehZ�Yeb`�Tal�U_bbWl�fc\__f)�ITa\dcT^hgh^yf�gbb_f'�T�_baZ�[XTil�^a\YX'�T�

f`T__Xe�baX�TaW�T�_TeZX�ebTfg\aZ�Ybe^�Yeb`�g[X�fV[bb_yf�^\gV[Xa'�TeX�_T\W�bhg�ba�g[X�Y_bbe�

Ul�[\f�f\WX)�?begl�fghWXagf�TaW�g[eXX�gXTV[Xef�TeX�X\g[Xe�f\gg\aZ�Tg�WXf^f�be�ba�g[X�XWZX�bY�

gTU_Xf'�be�fgeXgV[XW�bhg�ba�g[X�Y_bbe�Tf�V_bfX�Tf�cbff\U_X�gb�g[X�TVg\ba)�M[X�fghWXagf�[TiX�

fXXa�jT_ehfXf�`Tal�g\`Xf'�fb`X�bY�g[X`�[TiX�T_eXTWl�fhVVXffYh__l�[hagXW�baX�j\g[�

g[X\e�YT`\_\Xf'�Uhg�j[XaXiXe�Ta�Ta\`T_�\f�UebhZ[g�\agb�g[X�fV[bb_'�ZeXTg�XkV\gX`Xag�

Yb__bjf)
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ITa\dcT^hgh^�\ai\gXf�CT`\X�hc�gb�g[X�Yebag�b Y�g[X�V_Tff�e\Z[g�TjTl)�CT`\X'�T�gT__'�

jX__(Uh\_g'�ZeTWX�4�fghWXag'�\f�T_eXTWl�T�f^\__XW�bhgWbbef`Ta)�AX�\f�Tf^XW�gb�f[bj�g[X�

V_Tff�[bj�gb�V[TaZX�T�jT_ehf�j[\f^Xe�\agb�T�e\aZ)�AX�dh\V^_l�c_hV^f�bhg�T�g[\V^'�

geTaf_hVXag�j[\f^Xe�Yeb`�g[X�jT_ehf�[XTW�TaW�j\g[�T�f`\_X�[X�WXYg_l�`Ta\ch_TgXf�g[X�

gTcXeXW�[b__bj�ghUX�\agb�T�cXeYXVg_l�ebhaW�e\aZ)�:__�g[X�j[\_X'�ITa\dcT^hgh^�\f�fcXT^\aZ�

\a�Bah^g\ghg�gb�g[X�V_Tff)�AX�`T^Xf�T�e\aZ�Ybe�[\`fX_Y�TaW�g[Xa�T__bjf� ,+�gb� ,0�bY�g[X�

V_bfXe�fghWXagf�gb�Wb�g[X�fT`X�g[\aZ)�FhV[�gT_^\aZ�TaW�_ThZ[\aZ�XafhXf�Tf�V[\_WeXa�gel�gb�

`T^X�g[X\e�bja�e\aZf)�FTal�TeX�fhVVXffYh_)�:f�fghWXagf�Y\a\f[�j\g[�g[X\e�j[\f^Xef'�

ITa\dcT^hgh^�gT^Xf�[\f�hg\_\gl�̂ a\YX�TaW�iXel�VTeXYh__l�f_\VXf�\agb�g[X�f^\a�bY�g[X�jT_ehf�

]hfg�UX_bj�g[X�abfX)�AX�fcXT^f�gb�g[X�V[\_WeXa�VbafgTag_l'�Tf^\aZ�dhXfg\baf�TaW�cTg\Xag_l�

jT\g\aZ�Ybe�eXfcbafXf�Tf�[X�Vbag\ahXf�j\g[�[\f�jbe^)�M[X�jT_ehf�[Tf�gjb� ,1(\aV[�_baZ�

VeXT`l�j[\gX�ghf^f�cebgehW\aZ�Yeb`�\gf�hccXe�]Tj)�ITa\dcT^hgh^�gTcf�ba�g[X�ghf^f�g[Xa�

cb\agf�gb�fXiXeT_�VTeiXW�\ibel�WbZf_XW�gbZZ_Xf�\aW\VTg\aZ�g[Tg�g[Xl�jXeX�`TWX�Yeb`�g[X�

ghf^f�bY�T�jT_ehf)

M[X�j[\f^Xef�TaW�haWXe_l\aZ�Y_Xf[�TeX�f_\VXW�bYY�g[X�jT_ehf�[XTW'�eXiXT_\aZ�T�_bg�

bY�YTggl'�T_`bfg�b\_l'�`TgXe\T_�\`WXe�g[X�f^\a)�:f�[X�Vbag\ahXf'�ITa\dcT^hgh^�Tf^f�

fghWXagf�Ybe�g[X�aT`Xf�b Y�g[X�iTe\bhf�cTegf)�M[Xl�eXfcbaW�jX__'�fb`Xg\`Xf�TafjXe\aZ�\a�

ha\fba)�Nf\aZ�[\f�_TeZXe�^a\YX'�ITa\dcT^hgh^�Vhgf�TjTl�g[X�VeXT`l�j[\gX'�Y\e`�U_hUUXel�

cTegf�bY�g[X�[XTW)�LghWXagf�TeX�TggXag\iX�Tf�g[Xl�_\fgXa�gb�[\f�jbeWf�TaW�jTgV[�[\f�

`biX`Xagf)�AX�haWXefgTaWf�g[Tg�g[Xl�TeX�_XTea\aZ�TaW�WbXf�abg�bU]XVg�j[Xa�T�ah`UXe�bY�

g[X`�UXZ\a�gb�]b\a�g[X\e�j[\f^Xe�e\aZf�gbZXg[Xe�\a�T�V[T\a�Tf�[X�fcXT^f)�ITa\dcT^hgh^�

W\Zf�\a�WXXc�TaW�Vhgf�bhg�T�_TeZX�c\XVX�bY�VTeg\_TZX�Yeb`�fb`Xj[XeX�j\g[\a�g[X�jT_ehf�

[XTW)�LcXT^\aZ�gb�g[X�Zebhc�Tf�[X�VTeiXf�TjTl�Tg�g[X�_h`c�\a�[\f�[TaW'�[X�fbba�cebWhVXf
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T�cXeYXVg_l�ebhaW�UT__(f[TcXW�bU]XVg)�AX�Tf^f�CbaTg[Ta�gb�g[ebj�g[X�UT__�Tf�[TeW�Tf�[X�

VTa�bagb�g[X�Y_bbe)�P[Xa�CbaTg[Ta�WbXf�g[\f'�g[X�UT__�UbhaVXf�[TeW�bYY�g[X�Y_bbe'�[\gf�g[X�

VX\_\aZ�TaW�UbhaVXf�TZT\a�ba�g[X�Y_bbe)�M[X�bg[Xef�TeX�T`TmXWu_bgf�b Y�bV[f�TaW�TT[f�

TeX�[XTeW�Yeb`�g[X�VebjW)�M[XeX�\f�Vbaf\WXeTU_X�_ThZ[\aZ�Tf�jX__)�ITa\dcT^hgh^�[Tf�

>_\lT[�VTeiX�Tabg[Xe�UT__�Ul�[\`fX_Y)�:f�[X�Y\a\f[Xf�>_\�lT[�[TaWf�\g�biXe�gb�EhVl�j[b�

\``XW\TgX_l�UbhaVXf�\g�[TeW�bYY�g[X�Y_bbe)�>_\lT[�WhV^f�Tf�EhVl�j\aWf�hc)�LghWXagf�

_ThZ[�_bhWXe�TaW�_bhWXe)�HiXe�\a�g[X�Vb`Xe'�;\__l�\f�VbaVXageTg\aZ�ba�UT_TaV\aZ�T�jT_ehf�

j[\f^Xe�ba�[\f�Vhe_XW�hccXe�_\c'�gel\aZ�gb�`T^X�T�j[\f^Xe�\agb�T�`bhfgTV[X)�AX�fXXf�g[Tg�

[X�\f�UX\aZ�jTgV[XW'�g[Xa�_ThZ[f�j\g[�g[X�Zebhc)

:f�T__�bY�g[\f�\f�Zb\aZ�ba'�ITa\dcT^hgh^�UXZ\af�gb�gX__�jT_ehf�fgbe\Xf)�AX�\f�iXel�

Ta\`TgXW�\a�[\f�fgbel�gX__\aZ'�f`\_\aZ�TaW�ZXfghe\aZ�bYgXa)�FTal�fghWXagf�Tf^�fXiXeT_�

dhXfg\baf�g[ebhZ[bhg�g[X�fgbelgX__\aZ)�P\g[bhg�Tal�\afgehVg\ba�Yeb`�ITa\dcT^hgh^'�T__�bY�

g[X�VTeg\_TZX� fhcXeUT__f �[TiX�UXXa�c_TVXW�\a�T�c_Tfg\V�jTgXe(Y\__XW�VbagT\aXe�Tg�[\f�f\WX)�

AX�f[TecXaf�[\f�^a\YX�TaW�Vbag\ahXf�j\g[�g[X�W\ffXVg\ba)�AX�Vhgf�\agb�g[X�_\c�b Y�g[X�

Ta\`T_)�FTal�fghWXagf�TeX�iXel�V_bfX�gb�[\`�ba�g[X�Y_bbeu[X�WbXf�abg�Tf^�g[X`�gb�`biX�

UTV^)�:f�[X�fcXT^f'�[X�cb\agf�gb�iTe\bhf�cTegf�bY�g[X�jT_ehf�j\g[�[\f�^a\YX'�fb`Xg\`Xf�

`T^\aZ�T�ZXag_X'�fgTUU\aZ�`bg\ba)�ITa\dcT^hgh^�VTeXYh__l�W\ffXVgf�bhg�baX�b Y�g[X�

XlXUT__f�bY�g[X�jT_ehf)�AX�f[bjf�g[X�\agTVg�XlX�gb�g[X�Zebhc�g[Xa�Vhgf�\agb� \g�fb�g[Tg�T__�bY�

g[X�]h\VX�ehaf�bhg)�AX�eXge\XiXf�g[X�_Xaf�bY�g[X�XlX�gb�f[bj�g[X�fghWXagf)�M[X�fghWXagf�TeX�

dh\gX�XkceXff\iX)))�bb['�TT[)

ITa\dcT^hgh^�TZT\a�Tf^f�Ybe�>_\lT[yf�[X_c)�>_\lT[�c_TVXf�[\f�[TaW�\af\WX�g[X�

`bhg[�bY�g[X�jT_ehf'�TccTeXag_l�YXX_\aZ�TebhaW�Ybe�fb`Xg[\aZ'�Uhg�\g�gT^Xf�gbb�_baZ�Ybe�

>_\lT[�gb�Y\aW�j[Tg�[X�\f�_bb^\aZ�Ybe)�ITa\dcT^hgh^�fgXcf�\a�TaW�[X_cf)�:YgXe�T�U\g�b Y�T
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fgehZZ_X'�g[X�,+(\aV[�_baZ�gbaZhX�bY�g[X�jT_ehf�\f�eXiXT_XW)�ITa\dcT^hgh^�g[Xa�Vhgf�\g�bhg�

TaW�f[bjf�g[X�Zebhc)�LghWXagf�TeX�ZXah\aX_l�fhece\fXW�Ul�g[X�f\mX�b Y�g[X�gbaZhX)�

>iXelbaX�fg\V^f�bhg�g[X\e�bja�gbaZhX�TaW�_ThZ[f)

;l�g[\f�g\`X'�g[X�fghWXagf�[TiX�fTg�TaW�jTgV[XW�ITa\dcT^hgh^yf�WX`bafgeTg\ba�

Ybe�V_bfX�gb�Ta�[bhe)�Qb:aaX'�g[X�[b`Xebb`�gXTV[Xe'�jT_^f�\agb�g[X�V_Tffebb`�VTeel\aZ�

T�c_TgX�TaW�T�U\Z�VbiXeXW�T_h`\ah`�cbg)�L[X�fXgf�\g�ba�g[X�Y_bbe�UXf\WX�ITa\dcT^hgh^)�

M[X�Yb\_� \f�eX`biXW�gb�eXiXT_�U\Z�V[ha^f�bY�Vbb^XW'�fgXT`\aZ�jT_ehf�`XTg�\a�T�g[\V^�

Uebg[)�ITa\dcT^hgh^�[Tcc\_l�Vhgf�hc�g[X�V[ha^f�TaW�W\fge\UhgXf�g[X�YbbW�gb�fghWXagf�Ybe�

gTfg\aZ)�>iXelbaX�\f�f`\_\aZ�TaW�gT_^\aZu`Tal�fghWXagf�XkV_T\`'� Qh`� �Tf�g[Xl�XTg�

g[X�jT_ehf�`XTg)�:a�Tccebce\TgX�XaW\aZ�gb�Ta�\agXeXfg\aZ'�VXegT\a_l�`XTa\aZYh_'�_Xffba)

Hb_XXcXX^T'�ITa\dcT^hgh^yf�j\YX'�FT_TlT'�GTcTgV[\X'�TaW�Vbhag_Xff�bg[Xef�

[X_cXW�Tg�baX�g\`X�be�Tabg[Xe�\a�g[X�geTW\g\baT_�gXTV[\aZf�Tg�g[X�fV[bb_�Tf�jX__)�?be�g[X�

jXX^_l�fXff\baf�j\g[�g[X�Vh_gheT_�\afgehVgbef'�V_TffXf�TeX�fV[XWh_XW�fb�g[Tg�g[X�

[b`Xebb`�gXTV[Xe�fgTlf�j\g[�g[X�Zebhc�TaW�cTeg\V\cTgXf�\a�j[TgXiXe�g[X�TVg\i\gl�\f�Tg�g[X�

g\`X)�M[\f�T__bjf�g[X�gXTV[Xe�gb�gT^X�VTeX�bY�V_Tffebb`�`TaTZX`Xag�\ffhXf�g[Tg�`Tl�

Te\fX'� _XTi\aZ�g[X�_bVT_�\afgehVgbef�gb�WXT_�ba_l�j\g[�g[X�gXTV[\aZ�bY�g[X�geTW\g\baT_�

TVg\i\gl)� Bg�fXX`f�haeXTfbaTU_X�gb�XkcXVg�g[Tg�X_WXef'�abg�geT\aXW�gb�UX�gXTV[Xef'�f[bh_W�

UX�_XYg�gb�WXT_�j\g[�`\fUX[Ti\bhef�be�\aTggXag\iXaXff)�Gbg�fhece\f\aZ_l�[bjXiXe'�iXel�

YXj�W\fV\c_\aX�cebU_X`f�bVVhe�Whe\aZ�g[XfX�V_TffXf)�M[X�TVg\i\g\Xf�fghWXagf�TeX�\aib_iXW�

\a�TeX�abg�g[X�ba_l�YbVhf�Ybe�g[X�V_TffXfug[X�hfX�bY�Bah^g\ghg�_TaZhTZX�Whe\aZ�g[Tg�g\`X�

cXe\bW�\f�Tf�\`cbegTag�Tf�g[X�_XTea\aZ�bY�T�aXj�f^\__)�?be�g[X�`bfg�cTeg'� \afgehVgbef�TeX�

ha\_\aZhT_�Bah^g\ghg�fcXT^Xef)�M[Xl�VbaWhVg�T__�bY�g[X\e�V_TffXf�\a�Bah^g\ghg�TaW'�

WX_\UXeTgX_l�be�abg'�g[Xl�gXTV[�g[X�fghWXagf�aXj�Bah^g\ghg�jbeWf�VbafgTag_l)�M[X�TVg\i\g\Xf
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XaVbheTZX�fghWXagf�gb�`Ta\ch_TgX�bU]XVgf�TaW�_XT`�fcXV\Y\V�geTW\g\baT_�f^\__f'�T__�g[X�

j[\_X�\`cebi\aZ�g[X\e�Bah^g\ghg�_TaZhTZX)�P[Xa�B�gThZ[g�\a�AT__�;XTV['�fb`X�b Y�g[X�

Vh_gheT_�f^\__f�V_TffXf�jXeX�gheaXW�\agb�T�ZT`X�j[XeX�fghWXagf�jXeX�Y\aXW�T�ab`\aT_�YXX�

b Y�Y\iX�VXagf�be�fb�\Y�Ta�>aZ_\f[�jbeW�VeXcg�\agb�g[X�VbaiXefTg\ba)�BY�Ta�Bah^g\ghg�jbeW�

jTf�abg�^abja'�g[X�bU]XVg�be�\WXT�gb�UX�aT`XW�jTf�gb�UX�WXfVe\UXW�\a�bg[Xe�Bah^g\ghg�

jbeWf�fb�g[Tg�g[X�Zebhc�Vbh_W�W\fVbiXe�g[X�aXj�jbeW�gbZXg[Xe)�P\g[�`l�_\`\gXW�

ibVTUh_Tel'�Talg\`X�B�cTeg\V\cTgXW�\a�g[\f�V[T__XaZX�B�[TW�gb�eXfbeg�gb�V[TeTWXfuUhg�B�W\W�

_XT`�`beX�Bah^g\ghg��M[ebhZ[bhg�g[X�Vh_gheT_�TVg\i\g\Xf'�X_WXef�jXeX�XaVbheTZXW�gb�f[TeX�

g[X\e�cXefbaT_�[\fgbe\Xf�TaW�fgbe\Xf�j\g[�g[X�V[\_WeXa)�Lb`Xg\`Xf�fbaZf�jXeX�fhaZ�TaW�

_XZXaWf�jXeX�gb_W)

Bah\g�fgTYY�c_Ta�j\g[�g[X�Vh_gheT_�\afg`Vgbef�XTV[�jXX^�fb�g[Tg�Vh_gheT__l(eX_XiTag�

\aYbe`Tg\ba�eXZTeW\aZ�g[X�ceXWXgXe`\aXW�g[X`Tg\V�ha\gf�Ybe�g[X�iTe\bhf�V_TffXf�\f�f[TeXW�

TaW�\agXZeTgXW�Tf�`hV[�Tf�cbff\U_X�g[ebhZ[bhg�T__�ZeTWX�_XiX_f)�<h_gheT_�\aYbe`Tg\ba�g[Tg�

\f�ZXaXeTgXW�j\g[�g[X�Bah\g�fgTYY�TaW�g[X�X_WXef�\f�T_fb�f[TeXW�j\g[�aba(Bah\g�fgTYY�Tg�bg[Xe�

jXX^_l�g[X`X�c_T\`\aZ�fXff\baf)�<h_gheT_�\afgehVgbef�cTeg\V\cTgX�\a�T__�fV[bb_�XiXagf�

j[Xa�g[Xl�TeX�\a�g[X�fV[bb_ufcXV\T_�TVg\i\g\Xf'�ZT`Xf�TaW�TffX`U_\Xf�Ybe�XkT`c_X)�

P[XaXiXe�cbff\U_X'�bg[Xe�_bVT_�eXfbheVX�cXbc_X�TeX�[\eXW�gb�WX_\iXe�_Xffbaf�ba�geTW\g\baT_�

^abj_XWZX�be�f^\__f)�:f�\f�hfhT_'�g[Xl�TeX�XaVbheTZXW�gb�fcXT^�gb�fghWXagf�\a�Bah^g\ghg)�

Chfg�UXYbeX�g[X�cb_Te�UXTe�[hag�jTf�gb�UXZ\a�baX�lXTe'�g[X�KXaXjTU_X�KXfbheVX�HYY\VXe�

VT`X�\agb�g[X�fV[bb_�TaW�fcb^X�gb�g[X�]ha\be�TaW�fXa\be�[\Z[�V_TffXf�TUbhg�_bVT_�cb_Te�

UXTe�dhbgTf'�TaW�[bj�g[Xl�TeX�WXgXe`\aXW)�:abg[Xe�g\`X'�Ta�X_WXe�W\fVhffXW�g[X�

geTW\g\baT_�jTlf�bY�ceXW\Vg\aZ�g[X�jXTg[Xe)�LXT_�[hag\aZ�gTVg\Vf'�T�iXel�cbch_Te�fhU]XVg'�

jTf�g[X�gbc\V�bY�W\fVhff\ba�ba�`beX�g[Ta�baX�bVVTf\ba)�M[X�\agXZeTg\aZ�bY�Bah\g�Vh_gheX
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TaW�_TaZhTZX�\agb�g[X�cebZeT`�UXVT`X�Ta�XiXel�WTl�bU]XVg\iX�Tg�:d\Tghfh^�LV[bb_)�M[X�

\`cbegTaVX�b Y�[Ti\aZ�X_WXef�TaW�bg[Xe�Vb``ha\gl�̀ X`UXef�\afgehVg\aZ�fghWXagf�\a�

geTW\g\baT_�iT_hXf�TaW�f^\__f'�\a�g[X�Bah^g\ghg�_TaZhTZX'�Tg�fV[bb_�ba�T�eXZh_Te�UTf\f�VTaabg�

UX�biXe�X`c[Tf\mXWug[XeX�TeX�\``XTfheTU_X�UXaXY\gf�gb�T__�g[X�cXbc_X�b Y�g[X�

Vb``ha\gl)�ITeXag�\aib_iX`Xag�\f�baX�jTl�\a�j[\V[�Vb``ha\gl�iT_hXf'�_\YXfgl_Xf'�TaW�

eXT_\g\Xf�VTa�TYYXVg�g[X�fV[bb_)� Ba�Ta�\afg\ghg\ba�fb�bYgXa�YTe�eX`biXW�Yeb`�\gf�Vb``ha\gl'�

G\Xgb�$,441%�UX_\XiXf�g[Tg�g[X�Xagel�bY�cTeXagf�\agb�g[X�fV[bb_�T_fb�`XTaf�g[Tg�g[X\e�

_TaZhTZX�TaW�Vh_gheX'�TaW�g[X�XkcXVgTg\baf�g[Xl�[TiX�Ybe�g[X\e�V[\_WeXa�UXVb`X�T�cTeg�bY�

g[X�W\T_bZhX�TaW�T�cTeg�bY�g[X�gXaf\ba'�`TWX�Xkc_\V\g'�g[Tg�Xk\fgf�UXgjXXa�fV[bb_�TaW�

[b`X)

B�[TiX�Vb`X�gb�haWXefgTaW�g[Tg�_TaZhTZX�\f�Vh_gheX�TaW�Vh_gheX�\f�_TaZhTZXug[Xl�

VTaabg�UX�fXcTeTgXW)�:f�G\Xgb�cb\agf�bhg'�g[X�_TaZhTZX�g[Tg�V[\_WeXa�Ue\aZ�gb�fV[bb_�

\aXi\gTU_l�TYYXVgf�[bj�TaW�j[Tg�g[Xl�_XT`)�Lb�`hV[�b Y�T�cXefbayf�Vh_gheX�\f�XkceXffXW�

\a�g[X�hfX�bY�VXegT\a�jbeWf6�TaW�`Tal�jbeWf�\a�baX�_TaZhTZX�VT\`bg�UX�geTaf_TgXW�\agb�

Tabg[Xe)�:f�Ta�XkT`c_X'�\g�jbh_W�UX�iXel�W\YY\Vh_g�gb�gXTV[�Bah\g�V[\_WeXa�T__�b Y�g[X�

W\YYXeXag�glcXf�b Y�fabj�TaW�\VX�\a�Tal�bg[Xe�_TaZhTZX�Uhg�Bah^g\ghguT_g[bhZ[�`bfg�

eXYXeXaVXf�W\YYXe�\a�g[X�XkTVg�ah`UXef�Z\iXa'�g[XeX�TeX�Tccebk\`TgX_l�/+�W\YYXeXag�

Bah^g\ghg�jbeWf�WXfVe\U\aZ�fabj�TaW�hc�gb�Tabg[Xe�,++� Ybe�\VX�� ;l�XaVbheTZ\aZ�fghWXagf�

b Y�T__�TZXf�gb�cTeg\V\cTgX�\a�TVg\i\g\Xf�YTV\_\gTgXW�Ul�eXfcXVgXW�cXbc_X�bY�g[X\e�Vb``ha\gl�

`X`UXef'�Z\iXa�\a�g[X\e�bja�_TaZhTZX'�fghWXagf�WXiX_bc�\aiT_hTU_X�^abj_XWZX�Tf�jX__�

Tf�fX_Y(VbaY\WXaVX�TaW�ce\WX�\a�g[X\e�Vh_gheT_�[Xe\gTZX)�LghWXagf�_XT`�[bj�gb�hfX�

^abj_XWZX�bY�g[X�cTfg�gb�[X_c�g[X`�WXT_�j\g[�g[X�ceXfXag�WTl�TaW�gb�c_Ta�Ybe�g[X\e�YhgheX)
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:g�Ta�\`cbegTag�Vb``ha\gl�`XXg\aZ�\a�g[X�fV[bb_�Whe\aZ�g[X�YT__�bY�,440'�T�

cTeXag�Vb``XagXW�g[Tg�ab�`TggXe�[bj�jX__�T�fghWXag�fhVVXXWf�\a�g[X�`bWX`�fV[bb_�

flfgX`'�Bah\g�fg\__�aXXW�gb�_XT`�geTW\g\baT_�f^\__f�TaW�gb�WXiX_bc�T�[XT_g[l�eXfcXVg�Ybe�

_\i\aZ�g[\aZf�TaW�g[X�Xai\eba`Xag)� Bah\g�j\__�T_jTlf�[hag�TaW�aXXW�gb�fhei\iX�ba�g[X�

_TaW)�M[X�cTeXag�jXag�ba�gb�fgTgX�g[Tg�g[X�:eVg\V�_TaW'�jTgXe�TaW�f^l�jbh_W�T_jTlf�UX�

cTeg�b Y�Bah\g�Vh_gheX'� YTe�\agb�g[X�YhgheX'�TaW�g[Tg�g[X�fV[bb_�[TW�gb�bYYXe�bccbegha\g\Xf�Ybe�

g[X\e�V[\_WeXa�gb�_XT`�\`cbegTag�_TaW�f^\__f)�IXbc_X�b Y�g[X�Vb``ha\gl�jXeX�X`c[Tg\V�\a�

_Xgg\aZ�g[X�fV[bb_�^abj�g[Tg�g[X�^abj_XWZX�bY�g[X�X_WXef�TaW�bY�g[X�geTW\g\baT__l�f^\__XW�

cXbc_X�\a�gbja�`hfg�UX�cTffXW�ba�gb�fghWXagf�g[ebhZ[�eXZh_Te�\agXeTVg\ba�Tg�g[X�fV[bb_'�

Tf�jX__�Tf�Tg�[b`X�TaW�j\g[\a�g[X�Vb``ha\gl)

M[X�Vb``ha\gl�jTf�Vbafh_gXW�eXZh_Te_l�Ybe�TVg\i\gl�\WXTf�TaW�TalbaX�g[Tg�jTf�

TiT\_TU_X�gb�[X_c�gXTV[�Ta�TVg\i\gl�jTf�dh\V^_l�fV[XWh_XW�\a)�IXbc_X�jXeX�Tf^XW�gb�_Xg�g[X�

fV[bb_�^abj�j[\V[�WTlf�g[Xl�jXeX�TiT\_TU_X�gb�\afg`Vg�g[X�fghWXagf)�M[X�X_WXef'�j\g[�

g[X�[X_c�b Y�T__�fV[bb_�fgTYY'�jXeX�T__bjXW�gb�beZTa\mX�`bfg�bY�g[X\e�bja�TVg\i\g\Xf'�\a�

fV[bb_�Tf�jX__�Tf�bhg�ba�g[X�_TaW'�Ul�g[X`fX_iXf)�M[Xl�jXeX�Z\iXa�Tf�`hV[�YeXXWb`�Tf�

cbff\U_X�j\g[\a�g[X�fV[bb_�Xai\eba`Xag)�HaX�lXTe'�Hb_Tff\X�jXag�gb�T�AhagXef�TaW�

MeTccXef�HeZTa\mTg\ba�`XXg\aZ'�Te`XW�j\g[�T�_\fg�b Y�fghWXag(ZXaXeTgXW�TVg\i\gl�\WXTf)

L[X�[TW�ZTg[XeXW�g[X�\WXTf�Yeb`�[Xe�Bah^g\ghg�_TaZhTZX�V_TffXf�j\g[�g[X�]ha\be�TaW�fXa\be�

[\Z[�fV[bb_�V_TffXf)�:g�g[X�XaW�bY�g[X�XiXa\aZ�`XXg\aZ'�Hb_Tff\X�_XYg�j\g[�T�_baZ�_\fg�bY�

`Xa�TaW�jb`Ta�j[b�jbh_W�gT^X�g[X�fghWXagf�biXe�g[X�aXkg�YXj�`bag[f�Ybe�geTW\g\baT_�

TVg\i\g\Xf)�<b``ha\gl�`X`UXef�[\eXW�gb�gXTV[�Vh_gheT_�f^\__f�jXeX�Tf^XW�gb�cebi\WX�Tf�

`hV[�b Y�g[X\e�bja�`TgXe\T_f�Tf�g[Xl�Vbh_W)� M[\f�\aV_hWXW�fabj`bU\_Xf'�dT`bhg\'�VT`c�

fgbiXf�TaW�Vhcf�Ybe�_TaW�XkVhef\baf'�f^\af'�^a\iXf'�fcXV\T_\mXW�VTei\aZ�gbb_f�TaW�fb�ba)�:

,,.
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VbafV\bhf�TggX`cg�jTf�`TWX�gb�f[TeX�Vb``ha\gl�eXfbheVXfubYgXa�fgbaX'� \ibel'�fVeTc�

_h`UXe'�TaW�c_ljbbW�jTf�WbaTgXW�gb�g[X�fghWXagf)

HiXe�g[X�lXTef'�fghWXagf�cTeg\V\cTgXW�\a�T�j\WX�iTe\Xgl�bY�Vh_gheT__l(eX_XiTag'�

_TaW(UTfXW�TVg\i\g\Xf)�M[Xl�_XTeaXW�[bj�gb�Uh\_W�fabj�f[X_gXef�TaW�\Z_bbf�Yeb`�:^TiT^�

TaW�[\f�fba'�B`bbf[\X6�R\ccbeT[�gThZ[g�g[X`�[bj�gb�_\Z[g�T�IMDDAI�$fXT_�b\_�_T`c%'�TaW�

`T\agT\a�g[X�Y_T`X)�M[Xl�_XTeaXW�[bj�gb�cTV^�T�I:EGMLAC� $f_XW%�Yeb`�ah`Xebhf�[hagXef�

\a�gbja'�TaW�[bj�gb�Vb``TaW�WbZf�\a�T�gXT`�Y\(b �̀FbfXf�TaW�ETmTehf\X)�LghWXagf�jXeX�

f[bja�[bj�gb�_bVTgX�Ta\`T_f�Ybe�g[X�[hag�Tf�jX__�Tf�_XTea\aZ�f^\aa\aZ�gXV[a\dhXf�Ybe�

cgTe`\ZTa'�fXT_'�VTe\Ubh'�cb_Te�UXTe�TaW�`hf^bk)�LghWXagf�_XTeaXW�[bj�gb�ceXW\Vg�g[X�

jXTg[Xe�TaW�eXTW�g[X�fgTef'�TaW�j[XeX�gb�Y\aW�YeXf[�We\a^\aZ�jTgXe)�M[Xl�_XTeaXW�[bj�gb�

hfX�T�<b_X`Ta�fgbiX�TaW�[bj�gb�ceXcTeX�UbkXf�bY�YbbW�Ybe�VT`c\aZ�ge\cf)�M[Xl�_XTeaXW�

[bj�gb�f`b^X�`XTg�TaW�[bj�gb�Vbb^�j[\_X�VT`c\aZ)�M[Xl�jXeX�gThZ[g�[bj�gb�`T^X�

VTaiTf�gXagf'�MDMK� $jb`Xayf�^a\iXf%'�TaW�[Tecbbaf)�HaX�lXTe'�@XbeZX'�Ta�Xk(`\_\gTel�

`Ta�`biXW�\agb�gbja�j\g[�[\f�Bah^�j\YX�TaW�YT`\_l'�TaW�j\g[\a�jXX^f�[X�jTf�bYYXe\aZ�T�

/(WTl�@IL�$@_bUT_�Ibf\g\ba\aZ�LlfgX`%�jbe^f[bc�gb�fXa\be�fghWXagf)�FTal�[hagXef�abj�

hfX�g[\f�gXV[ab_bZl�ba�T�eXZh_Te�UTf\f�TaW�fghWXagf�jTagXW�gb�^abj�`beX�TUbhg�\g)

=he\aZ�g[Tg�jbe^f[bc'�fghWXagf�_XTeaXW�`beX�cXeg\aXag�ZXbZeTc[l�TaW�ZXb`Xgel�g[Ta�B�

Vbh_W�[TiX�gThZ[g�g[X`�\a�T�`bag[�b Y�XTeg[�fV\XaVX�TaW�`Tg[X`Tg\Vf)

GTgheT_�fXgg\aZf�cebi\WX�T�VbagXkg�Ybe�gXTV[\aZ�TaW�_XTea\aZ�j\g[�j[\V[�ab�

gXkgUbb^�be�Vb`chgXe(UTfXW�_XTea\aZ�Xai\eba`Xag�VTa�Vb`cXgX�$MTaaXe'�-++,%)�:f�T�

Ybe`Xe�\agXeceXg\iX�aTgheT_\fg'�B�[TiX�T�WXXc�_biX�TaW�eXfcXVg�Ybe�g[X�aTgheT_�Xai\eba`Xag)�

B�haWXefgTaW�[bj�Y\efg([TaW�XkcXe\XaVX�\a�fXX\aZ'�gbhV[\aZ'�f`X__\aZ�TaW�[XTe\aZ�g[X�

jbe_W�TebhaW�hf�T__bjf�T__�bY�hf�gb�_XT`�\a�T�`hV[�`beX�YhaWT`XagT_'�`XTa\aZYh_�jTl
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g[Ta�Tal�bg[Xe�_XTea\aZ�f\ghTg\ba)�L[Tec�$,42.%�VbaY\e`f�g[Tg�j[Xa�fghWXagf�_XT`�\a�

bhgWbbe�fXgg\aZf�Tf�Vb`cTeXW�gb�fgTl\aZ�\a�g[X�V_Tffebb`'�g[Xl�_XT`�`beX�dh\V^_l'�

TcceXV\TgX�g[X�XkcXe\XaVX�`beX'�TaW�eXgT\a�f^\__f�TaW�^abj_XWZX�_baZXe)�?be�`Tal�Bah\g�

lbhg['�T_eXTWl�eT\fXW�\a�T�`bfg_l�bhgWbbe�_\YXfgl_X'�\g�fXX`f�gb�`X�g[Tg�_TaW(UTfXW'�

XkcXe\Xag\T_�XWhVTg\ba�\f�g[X�`bfg�aTgheT_�Xai\eba`Xag�\a�j[\V[�gb�_XT`)

ETaW(UTfXW�TVg\i\g\Xf�Tg�:d\Tghfh^�LV[bb_�UXVT`X�g[X�fbh_�bY�g[X�fV[bb_�

cebZeT`)�P[Xg[Xe�\g�jTf�fbYgXa\aZ�f^\af�\a�T�V_Tffebb`'�be�YTf[\ba\aZ�T�[Tecbba�[XTW�

Yeb`�fVeTc�T_h`\ah`�Tg�g[X�AT`_Xg�ZTeTZX'�be�fcXaW\aZ�Ta�TYgX`bba�fXTeV[\aZ�Ybe�

:eVg\V�[TeX'�be�VT`c\aZ�Ybe�T�jXX^�ba�=Xiba�Bf_TaW'�g[X�_TaW(UTfXW�TVg\i\g\Xf�[X_W�g[X�

fV[bb_�gbZXg[Xe�j\g[�g[X�Vb``ha\gl)�?be�D\aWXeZTegXa�g[ebhZ[�ZeTWX�4'�T__�b Y�g[X�bg[Xe�

\`cbegTag�Vb`cbaXagf�bY�g[X�fV[bb_yf�cebZeT`�YX__�\agb�c_TVX�TebhaW�g[XfX�_TaW�g[X`Xf)�

ETaZhTZX�Tegf'�fbV\T_�fghW\Xf'�fV\XaVX'�[XT_g['�TaW�`Tg[X`Tg\Vf�$gb�T�_XffXe�XkgXag%�jXeX�

_XT`XW�Tf�\agXZeTgXW�Vb`cbaXagf�bY�_TeZXe�g[X`Xf)�:aW'�T_g[bhZ[�g[X�fV[XWh_Xf�Ybe�

fXa\be�[\Z[�fghWXagf�jXeX�fg\__�Ueb^Xa�Wbja�\agb�fXcTeTgX�fhU]XVg�TeXTf�$`bfg_l�Ybe�

TW`\a\fgeTg\iX�checbfXf%'�\agXeW\fV\c_\aTel�gXTV[\aZ�TVVbeW\aZ�gb�g[X`Xf�XiXa�\a�ZeTWXf�

,+',,� TaW� ,-�jTf�ZeXTg_l�XaVbheTZXW)�Ba�cTl\aZ�TggXag\ba�gb�g[X�dhT_\gl�bY�g[X�_TaW(�

UTfXW�TVg\i\g\Xf�c_TaaXW�Ybe�g[X�fV[bb_'�Vbaf\WXeTU_X�TggXag\ba�jTf�cT\W�gb�Bah^g\ghg�

_TaZhTZX�TaW�Bah\g�Vh_gheX�j\g[\a�g[X�fV[bb_�cebZeT`�Tf�jX__)�M[\f�YbVhf�ba�_TaW(UTfXW�

XWhVTg\ba�eXY_XVgXW�T�ZXah\aX�eXfcXVg�Ybe�Bah\g�TaW�g[X\e�_\iXf'�TaW�\a�`l�XkcXe\XaVX�

[X_cXW�XaVbheTZX�fghWXagf�TaW�g[X\e�YT`\_\Xf�gb�WXiX_bc�Ta�XiXa�fgebaZXe�Vh_gheT_�ce\WX�

TaW�\WXag\gl)
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1MFTXJV�)� /VX�NR�XMJ�1PFWWVSSQ
:�W\fVhff\ba�b Y�_TaZhTZX'�Vh_gheX�TaW�Vh_gheT__l(eX_XiTag�Vhee\Vh_h`�\a�Bah\g�

fV[bb_f�`hfg�\aV_hWX�g[X�\`cbegTaVX�bY�Teg�XWhVTg\ba�\a�g[X�fV[bb_�cebZeT`)�:albaX�

j[b�[Tf�gThZ[g�\a�Bah\g�be�?\efg�GTg\baf�V_Tffebb`f�\f�TjTeX�g[Tg�`Tal�:Ube\Z\aT_�

fghWXagf�Xk[\U\g�Vbaf\WXeTU_X�Teg\fg\V�gT_Xag)�B�[TiX�T_jTlf�UXXa�geh_l�\`ceXffXW�Ul�g[X�

dhT_\gl�bY�Tegjbe^�cebWhVXW�\a�abeg[Xea�V_Tffebb`f)�:�_TeZX�ah`UXe�b Y�ce\`Tel�TaW�

fXa\be�fghWXagf�fXX`�gb�UX�TU_X�gb�c\V^�hc�T�cXaV\_�TaW�cebWhVX�T�_\^XaXff�b Y�j[TgXiXe�\g�

\f�g[Xl�TeX�WeTj\aZ)

;X\aZ�Teg\fg\VT__l�\aV_\aXW�`lfX_Y� B�jTf�[Tccl�gb�gT^X�ba�g[X�TWW\g\baT_�

eXfcbaf\U\_\gl�bY�WXiX_bc\aZ�Ta�Teg�cebZeT`�\a�ITaZa\eghaZ�j[Xa�B�Y\efg�Tee\iXW�\a�g[X�

Gbeg[�Tf�T�[\Z[�fV[bb_�fV\XaVX�gXTV[Xe)�B�Xa]blXW�\g�fb�`hV[�g[Tg�B�Z_TW_l�gbb^�ba�Tal�Teg�

gXTV[\aZ�B�Vbh_W�\a�AT__�;XTV[�TaW�TZT\a� \a�:hfh\gghd)�;l�g[Tg�g\`X�B�[TW�UXVb`X�T�

`X`UXe�bY�g[X�GALI�:eg�<b``\ggXX�TaW�jTf�XTZXe_l�cTeg\V\cTg\aZ�\a�g[X�WXiX_bc`Xag�

bY�T�WeTYg�GhaTihg�Teg�Vhee\Vh_h`�Ybe�g[X�fXa\be�[\Z[�fV[bb_�cebZeT`)�Ba�eXVXag�lXTef'�g[X�

ba_l�bYY\V\T_�fXa\be�[\Z[�Teg�Vhee\Vh_h`�g[Tg�gXTV[Xef�[TiX�[TW�Tf�T�Zh\WX_\aX�VT`X�Yeb`�

:_UXegT)� Ba�g[X�XTe_l�gb�`\W�a\aXg\Xf�g[X�LTf^TgV[XjTa�D(4�Teg�Vhee\Vh_h`�jTf�T_fb�

TWbcgXW�Tf�Ta�TWW\g\baT_�eXfbheVX)�NaYbeghaTgX_l'�aX\g[Xe�bY�g[XfX�WbVh`Xagf�[\Z[_\Z[gXW�

Bah\g�Teg�gb�Tal�XkgXag'�TaW�_bVT_�Tegf�geTW\g\baf�jXeX�Z\iXa�ab�\`cbegTaVX�Tg�T__)�>iXa�

abj'�T�Vb`ceX[Xaf\iX�GhaTihg�Tegf�Vhee\Vh_h`�[Tf�lXg�gb�UX�Vb`c_XgXW)

Ba�T�fXafX'� B�jTf�_hV^l�gb�abg�[TiX�UXXa�g\XW�gb�Tal�cTeg\Vh_Te�cebZeT`�bY�fghW\Xf)�

Ba�g[X�TUfXaVX�bY�T�Vh_gheT__l(eX_XiTag�Teg�Vhee\Vh_h`'�Teg�gXTV[Xef�jXeX�XaVbheTZXW�gb�UX�

VeXTg\iX�TaW�gb�fgTeg�j\g[�j[Tg�g[X�fghWXagf�TaW�g[X�Vb``ha\gl�jXeX�T_eXTWl�\agXeXfgXW�

\a)�;Tf\VT__l�B�W\W�j[Tg�B�g[bhZ[g�jTf�UXfg�Ybe�`l�fghWXagf)� B�WeXj�ba�`l�cXefbaT_
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fgeXaZg[f�Tf�Ta�Teg\fg'�_bb^XW�gb�g[X�Vb``ha\gl�Ybe�glcXf�bY�Teg�Ybe`f�YT`\_\Te�gb�g[X�

fghWXagf'�TaW�Tf^XW�Ybe�[X_c�Yeb`�_bVT_�Teg\fgf�\a�g[X�WX_\iXel�bY�g[X�cebZeT`)�<b__XTZhXf�

ba�fgTYY�jXeX�[X_cYh_�Tf�jX__�TaW�bVVTf\baT__l�Vbage\UhgXW�gb�g[X�cebZeT`)

:Ube\Z\aT_�fghWXagf�cbffXff�T�_baZ�Vh_gheT_�[\fgbel�bY�Teg\fg\V�XkceXff\ba)�

:VVbeW\aZ�gb�FV@[XX�$,441%'�T_g[bhZ[�g[XeX�\f�_\gg_X�eXfX`U_TaVX�UXgjXXa�`bWX`�Bah\g�

Teg�Ybe`f�TaW�g[bfX�bY�g[X�ceX[\fgbe\V�cTfg'�Teg�[Tf�UXXa�cebWhVXW�\a�:eVg\V�<TaTWT�Ybe�

g[X�_Tfg�/'+++�lXTef)�HiXe�g[\f�cXe\bW�g[X�Teg�gbb^�`Tal�Ybe`f)�M[XeX�jTf�ab�f\`c_X�

WXiX_bc`Xag�biXe�g\`X'�X\g[Xe�\a�Bah\g�Vh_gheX�be�\a�\gf�Tegf6�lXg�cXe[Tcf�fb`X�bY�g[XfX�

Tegf�`Tl�[TiX�XkceXffXW�VbaVXcgf�f\`\_Te�gb�g[bfX�bY�̀ bWX`�Bah\g�Teg)�Bah\g�[TiX�T_jTlf�

`TWX�YhaVg\baT_�V_bg[\aZ'�f[X_gXef'�hgXaf\_f'�gbb_f�TaW�jXTcbaf�hf\aZ�`TgXe\T_f� Yeb`�g[X�

aTgheT_�jbe_W)�FV@[XX�eX`Te^f�g[Tg�V[\ccXW�Y_\ag�gbb_f�TaW�jXTcba�cb\agf'� Yeb`�g[X�

:eVg\V�f`T__�gbb_�geTW\g\ba'�f\aVX�-+++�;<'�TeX�fhece\f\aZ_l�jX__�TaW�VTeXYh__l�`TWX'�TaW�

`Tl�TccebTV[�j[Tg�jX�Vbh_W�VT__�Ta�Teg�Ybe`)�FV@[XX�fhZZXfgf�g[Tg�g[XfX�VeTYgf`Xa�

jXeX�\agXeXfgXW�\a�`beX�g[Ta�]hfg�g[X�YhaVg\baT_�TfcXVgf�bY�fgbaX�gbb_f)�M[XfX�[TaWVeTYgXW�

bU]XVgf�fXeiXW�fcXV\Y\V�checbfXf'�lXg�`Tal�bY�g[X`�jXeX�YTf[\baXW�\agb�[\Z[_l�Teg\fg\V�

TaW�c_XTf\aZ�Ybe`f)�FV@[XX�TWWf�g[Tg�g[Xl�fX_XVgXW�`h_g\(Vb_bheXW�Y_\agf'�V[\ccXW�g[X`�

iXel�XiXa_l�TaW�fl``Xge\VT__l'�bYgXa�j\g[�WXVbeTg\iX�XWZX�fXeeTg\baug[X\e�XkgeX`X_l�

f`T__�f\mX�fhZZXfgf�g[Tg�g[XeX�jTf�T�[\Z[�iT_hX�ba�g[X�f^\__�aXVXffTel�gb�VeXTgX�fhV[�

`\a\TgheX�c\XVXf)

>iXa�gbWTl'�Ta�Tcg\ghWX�Ybe�VeXTg\iX�XkceXff\ba�\f�ZeXTg_l�iT_hXW�Ul�Bah\g)�ATaWf�

g[Tg�baVX�VTeiXW�fabj�^a\iXf�TaW�[Tecbba�g\cf'�abj�f[TcX�\ibel'�Tag_Xe�TaW�fbTcfgbaX�

VTei\aZf6� Y\aZXef�g[Tg�baVX�fg\gV[XW�V_bg[\aZ�gb�ZhTeW�TZT\afg�g[X�Vb_W�:eVg\V�jXTg[Xe'�

abj�T_fb�jXTiX�gTcXfge\Xf�TaW�fXj�Tcc_\dhn)�:�cXefba�j[b�\f�Teg\fg\V�\a�Bah\g�Vh_gheX�\f
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eXfcXVgXWuZeXTg�\`cbegTaVX�\f�TffbV\TgXW�j\g[�g[XfX�f^\__f)�Bg�W\Wayg�gT^X�_baZ�Ybe�̀ X�gb�

W\fVbiXe�g[Tg�`Tal�bY�̀ l�fXa\be�fghWXagf�jXeX�T_eXTWl�TVVb`c_\f[XW�Teg\fgf�g[X`fX_iXf'�

jX__�eXZTeWXW�\a�g[X�Vb``ha\gl�Ybe�g[X\e�gT_Xagf)�BY'�Ybe�XkT`c_X'�fb`XbaX�jTagXW�T�_\aX�

WeTj\aZ�bY�T�cb_Te�UXTe'�g[Xl�^aXj�gb�Tf^�:WT`XX)�AX�jTf�T_jTlf�[Tccl�gb�Vb`c_l'�TaW�

\a�iXel�_\gg_X�g\`X'�[X�jbh_W�cebWhVX�T�jX__(cebcbeg\baXW'�eXT_\fg\V�\__hfgeTg\ba�bY�g[X�

Ta\`T_)�:�fghWXag�j[b�\f�fXXa�gb�XkVX_�\a�Teg'�eXZTeW_Xff�bY�[\f�cXeYbe`TaVX�Tg�fV[bb_�\a�

g[X�VbeX�TVTWX`\V�fhU]XVgf'�eXVX\iXf�T�ZeXTg�WXT_�bY�TV^abj_XWZX`Xag�Yeb`�g[X\e�cXXef'�

YT`\_l�TaW�Vb``ha\gl)�:_g[bhZ[�:WT`XX�fgehZZ_XW�XiXel�WTl�j\g_\�`Tg[�TaW�>aZ_\f['�

[X�W\W�iXel�jX__�\a�Teg)�AX�jTf�^abja�T`baZfg�g[X�fghWXagf�Tf�vT�eXT_�Teg\fgw)�Mjb�lXTef�

\a�T�ebj�:WT`XX�jba�Ta�TaahT_�aTg\baT_�Teg�Vb`cXg\g\ba�j[XeX�[\f�jbe^�TccXTeXW�\a�T�

fghWXag�Teg�VT_XaWTe)�:WT`XX�jTf�[babheXW�Ybe�g[\f�TV[\XiX`Xag�\a�`Tal�jTlf�Ul�[\f�

Ye\XaWf�TaW�YT`\_l'�Tf�jX__�Tf�Tg�g[X�fV[bb_)�:f�T�gXTV[Xe'�,�fTj�g[Tg�g[XeX�jTf�T�gTaZ\U_X�

_\a^�UXgjXXa�T�fghWXagyf�fhVVXff�\a�g[X�Teg�cebZeT`�TaW�bY�g[Tg�fT`X�fghWXagyf�YXX_\aZf�bY�

fX_Y(XfgXX`�TaW�Vh_gheT_�\WXag\gl)� FhV[�bY�j[Tg�Bah\g�fghWXagf�V[bbfX�gb�VTcgheX�\a�g[X\e�

Teg�\f�T�W\eXVg�eXY_XVg\ba�bY�g[X\e�Bah\g�Vh_gheX)�>iXa�g[X�lbhaZXfg�fghWXagf�bYgXa�WeTj�

fXT_([hagXef'�fabj`bU\_Xf'�j[T_Xf�TaW�U\eWf)�:f�T�cXefba�j[b�[Tf�UXXa�\agXeXfgXW�\a�Teg�

f\aVX�V[\_W[bbW'�,�[TiX�Ta�X`bg\baT_�haWXefgTaW\aZ�bY�[bj�,�T`�TYYXVgXW�j[Xa�,�WeTj�

TaW�cT\ag'�TaW�j[Xa�,�eXVX\iX�ceT\fX�Ybe�`l�jbe^)�Ha�`Tal�_XiX_f'�,�^abj�g[Tg�cTeg�bY�

`l�Vbag\ah\aZ�cXefbaT_�WXiX_bc`Xag�\f�bjXW�gb�`l�fhVVXff�Tf�Ta�Teg\fg)� Bg�`T^Xf�fXafX�

gb�`X�g[Tg�Teg�Vbh_W�UX�T�cbjXeYh_�gbb_�Ybe�Xa[TaV\aZ�fX_Y(XfgXX`�TaW�\`cebi\aZ�fX_Y(�

VbaVXcg�b Y�fghWXagf�\a�g[X�V_Tffebb`)

>WhVTgbef�TZeXX�g[Tg�Ta�Tegf�XWhVTg\ba�\f�iT_hTU_X'�T_g[bhZ[�g[X�UXaXY\gf�bY�

eXVX\i\aZ�fhV[�Ta�XWhVTg\ba'�\a�\gf�UebTWXfg�fXafX'�TeX�dh\gX�iTe\XW)�M[X�_\gXeTgheX�WXY\aXf
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Tegf�XWhVTg\ba�j\WX_l�Tf�\aV_hW\aZ�g[X�Y\aX�Tegf�$i\fhT_%�TaW�g[X�cXeYbe`\aZ�Tegf�$`hf\V�

TaW�WeT`T%)�GbaX�bY�g[X�fV[bb_f�\a�j[\V[�B�gThZ[g�\a�g[X�Gbeg[�[TW�Tal�̀ hf\V�be�WeT`T�

V_TffXf'�Uhg�g[Xl�T__�bYYXeXW�WeTj\aZ'�cT\ag\aZ'�VTei\aZ'�ce\ag`T^\aZ'�fXj\aZ�TaW�T�

ah`UXe�bY�bg[Xe�i\fhT_�Teg�TVg\i\g\Xf)�M[X�fghWXagf�g[Tg�B�VT`X�\agb�VbagTVg�j\g[�jXeX�

iXel�\agXeXfgXW�\a�`hf\V�\a�cTeg\Vh_Te�Uhg�g[X�fV[bb_f�f\`c_l�W\W�abg�[TiX�g[X�UhWZXg�Ybe�

cheV[Tf\aZ�T�_bg�bY�\afgeh`Xagf'�abe�g[X�geT\aXW�fgTYY�gb�WX_\iXe�g[X�cebZeT`)�:al�`hf\V�

XWhVTg\ba�bVVheeXW�Tg�[b`X�TaW�j\g[\a�g[X�Vb``ha\gl�$fhece\f\aZ_l'�fXiXeT_�bY�̀ l�

fghWXagf�c_TlXW�Zh\gTe'�Weh`f�TaW�g[X�^XlUbTeW%)

Ba�:hfh\gghd�abaX�bY�̀ l�fghWXagf�[TW�eXVX\iXW�Tal�fgehVgheXW�Teg�_Xffbaf�UXYbeX�

`l�Tee\iT_)�>kVXcg�Ybe�g[X�hfhT_�Teg�Vb`cbaXagf�g[Tg�TVVb`cTal�fghWXag�ceb]XVgf�Tg�g[X�

ce\`Tel�TaW�X_X`XagTel�_XiX_'�g[Tg�Y\efg�ZeTWX� ,+�V_Tff�[TW�ab�XkcXe\XaVX�j\g[�

Ybe`T_\mXW�Teg�gXTV[\aZ)�;XVThfX�B�gThZ[g�`bfg�fhU]XVgf�T__�WTl�j\g[�g[X�fT`X�fghWXagf�B�

[TW�g[X�Y_Xk\U\_\gl�bY�V[TaZ\aZ�g[X�fV[XWh_X�gb�fh\g�bhe�WT\_l�aXXWf)�:eg�\f�T�.(VeXW\g�

VbhefX�TaW�jTf�fV[XWh_XW�\a�Ybe�ebhZ[_l�Ybhe�/0(`\ahgX�cXe\bWf�T�jXX^�lXg�bYgXa�g[Tg�

V[TaZXW�gb�WbhU_X�cXe\bWf�\a�baX�WTl�\a�beWXe�gb� Y\a\f[�cTeg\Vh_Te�ceb]XVgf)�>iXel�f\aZ_X�

fghWXag�\a�g[Tg�V_Tff�[TW�T�eX_Tg\iX�j[b�VTeiXW'�be�fXjXW'�be�WeXj'�be�jTf�Teg\fg\V�\a�fb`X�

eXVbZa\mTU_X�jTl)�M[X�fghWXagf�[TW�`beX�eXT_(_\YX�UTV^ZebhaW�\a�vTegw�g[Ta�`Tal�

fbhg[Xea�fghWXagf�bY�g[X�fT`X�TZX�`Tl�[TiX�[TW)�>iXa�g[bhZ[�`Tal�bY�g[X`�jXeX�

UhWW\aZ�Teg\fgf(\a(g[X(ebhZ['�jX�fgTegXW�bhe�[\Z[�fV[bb_�Teg�_Xffbaf�Tg�g[X�UXZ\aa\aZ)�PX�

fgTegXW�g[X�lXTe�j\g[�T�ha\g�ba�g[X�YhaWT`XagT_f'�WeTj\aZ�TaW�cT\ag\aZ'�Vb_bhe�g[Xbel�TaW�

g[X�_\^X)�Bg�jTf�T�_TeZX�ha\g�lXg�f\aVX�`bfg�gbc\Vf�jXeX�Vb`c_XgX_l�aXj�gb�g[X�fghWXagf'�

g[X�g\`X�fcXag�ba�g[X`�jTf�bY�ZeXTg�\agXeXfg�gb�g[X`�TaW�jbeg[j[\_X�\a�g[X�_baZ�eha)�Gb�

`TggXe�[bj�fbc[\fg\VTgXW�g[X\e�Teg�UXVT`X�\a�g[X�YhgheX'�TaW�ab�`TggXe�j[Tg�`XW\h`�g[Xl
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V[bfX�gb�jbe^�j\g['�T�fb_\W�UTV^ZebhaW�\a�g[X�YhaWT`XagT_f�bY�Teg�jbh_W�UX�hfXYh_)�

LghWXagf�jXeX�^XXa_l�\agXeXfgXW�\a�XiXelg[\aZuYeb`�_XTea\aZ�g[X�W\YYXeXag�ZeTWXf�b Y�

cXaV\_f'�gb�V[TeVbT_'�Vbagn'�TaW�cTfgX_f'�gb�cXa�TaW�\a^)�M[Xl�Vb`c_XgX_l�Xa]blXW�

g[X`fX_iXf�Uhg�Tg�g[X�fT`X�g\`X�jXeX�iXel�fXe\bhf'�VbaVXageTg\aZ�ba�_XTea\aZ�T__�g[X�

gXV[a\dhXf)� HY�VbhefX'�g[Xl�[TW�WeTja�UXYbeX'�Uhg�abg�j\g[\a�T�fgehVgheXW�Teg�V_Tff)�PX�

Xkc_beXW�_\aX�TaW�gXkgheX'�WXf\Za�TaW�Vb`cbf\g\ba)�PX�fXg�hc�g[eXX(W\`Xaf\baT_�

ZXb`Xge\V�f[TcXf�ba�T�VXageT_�gTU_X�j\g[�fgebaZ�_\Z[g\aZ�gb�_XT`�TUbhg�g[X�cebcXeg\Xf�bY�

_\Z[g�TaW�f[TWX)�Lg\__(_\YX�Vb`cbf\g\baf�jXeX�TeeTaZXW�\a�g[X�V_Tffebb`�Ybe�fghWXagf�gb�

ceTVg\VX)�P\g[�cebWW\aZ'�fghWXagf�XiXaghT__l�gbb^�gheaf�TVg\aZ�Tf�`bWX_f'�hc�ba�gbc�bY�

g[Tg�VXageT_�gTU_X�Ybe�g[X\e�V_Tff`TgXf�j[Xa�g[X�_\YX�WeTj\aZ�fXVg\ba�bY�g[X�VbhefX�UXZTa)�

LghWXagf�jXeX�XaVbheTZXW�gb�f[bj�XiXelbaX�\a�g[X�V_Tff�g[X\e�jbe^�TaW�XTV[�TaW�XiXel�

c\XVX�b Y�Tegjbe^�cebWhVXW�jTf�f\ZaXW�TaW�fgbeXW�\a�T�cbegYb_\b�$T�[TaW`TWX�;e\fgb_�

UbTeW�Yb_WXe%�Tg�g[X�UTV^�bY�g[X�V_Tffebb`)

LghWXagf�cebZeXffXW�dh\V^_l�Yeb`�g[X�UTf\Vf�bY�_\aX�TaW�Vb`cbf\g\ba�TaW�jXag�ba�

gb�XkcXe\`Xag�\a�iTe\bhf�glcXf�b Y�ce\ag`T^\aZ'�VTei\aZ�TaW�fVh_cgheX'�f^\a�ceXcTeTg\ba'�

cTggXea�`T^\aZ�TaW�fXj\aZ'�gbb_�TaW�]XjX_el�`T^\aZ'�XiXa�VbafgehVg\ba�gXV[ab_bZl'�

Vb`chgXe(Tff\fgXW�Teg�TaW�i\WXbZeTc[l)�FTal�W\iXefX�ha\gf�jXeX�bYYXeXW�gb�fghWXagf�biXe�

g[X�lXTef)�BagXeXfg\aZ_l�XabhZ['�j[TgXiXe�g[X�fXa\be�fghWXagf�jXeX�Wb\aZ�\a�Teg�Tg�g[X�

fV[bb_'�bYgXa�ge\V^_XW�Wbja�\agb�g[X�]ha\be�[\Z[�V_Tff�Tf�jX__�Tf�g[X�X_X`XagTel�TaW�

ce\`Tel�V_TffXf)�Lb`Xg\`Xf�g[X�fghWXagf�g[X`fX_iXf�jXag�\agb�g[X�lbhaZXe�V_TffXf�gb�

[X_c�ceXfXag�Ta�Teg�TVg\i\gl�j\g[�g[X�gXTV[Xe)�?be�g[X�c\hcbfXf�bY�g[\f�V[TcgXe'� B�Wb�abg�

[TiX�g[X�_\UXegl�gb�Zb�\agb�T__�bY�g[X�cTeg\Vh_Tef�bY�XTV[�ceb]XVg�Vb`c_XgXW�Ul�`bfg�b Y�

g[XfX�fghWXagf�biXe�g[X�.�TaW�/�lXTef�gb�Yb__bj)�B�j\__�[bjXiXe�Xkc_beX�fb`X�fcXV\Y\V
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XkT`c_Xf�b Y�g[X�Teg�XWhVTg\ba�g[Tg�`l�fghWXagf�eXVX\iXW�TaW�[bj�\g�eX_TgXf�gb�g[X�g[X`X�

bY�Vh_gheT__l(eX_XiTag�Vhee\Vh_h`'�fX_Y(XfgXX`�TaW�ce\WX�\a�Vh_gheT_�[Xe\gTZX)

;X\aZ�TU_X�gb�bYYXe�Ta�Teg�cebZeT`�\a�fV[bb_�\f�\`cbegTag�gb�`Tal�XWhVTgbef'�

eXZTeW_Xff�b Y �j[Xg[Xe�be�abg�g[X�fghWXag�cbch_Tg\ba�\f�:Ube\Z\aT_�be�aba(:Ube\Z\aT_)�

FhV[�b Y�g[X�_\gXeTgheX�YbVhfXf�ba�g[X�\`cbegTaVX�bY�Tegf�XWhVTg\ba�\a�\`cebi\aZ�

TVTWX`\V�TV[\XiX`Xag'�Tf�jX__�Tf�g[X�WXiX_bc`Xag�b Y�c_Taa\aZ�TaW�_\fgXa\aZ�f^\__f'�

VeXTg\iX�g[\a^\aZ'�VbaVXageTg\ba'�TaW�fcTg\T_�eX_Tg\baf[\cf�TaW�Xa[TaV\aZ�[TaW(XlX�

VbbeW\aTg\ba)�:egf�XWhVTg\ba�\f�fT\W�gb�XaVbheTZX�VbbcXeTg\iX�_XTea\aZ�TaW�`h_g\Vh_gheT_�

haWXefgTaW\aZ�$;XV^j\g['� ,44,6�<[T_`Xef'� ,4416�>V^Xe'� ,44+6�LTkgba� ,444%'�TaW�

\`cebiX�X`bg\baT_�\agX__\ZXaVX�$Mhc`Ta'� ,4446�PT__TVX'� ,443%)�NaYbeghaTgX_l'�Tegf�

cebZeT`f�TeX�bYgXa�]hfg\Y\XW�\a�fV[bb_f�ba�g[X�UTf\f�b Y�g[X\e�Vbage\Uhg\baf�gb�aba(Teg�

bhgVb`Xf'�\aVeXTfXW�Vb`cXgXaVl�\a�`Tg[�Ybe�XkT`c_X�$>\faXe'� ,444%)�>\faXe�TeZhXf�g[Tg�

vTeg�Ybe�Teg#f�fT^X �T_fb�[Tf�ZeXTg�XWhVTg\baT_�iT_hX)�:_`bfg�T__�eXYXeXaVXf�gb�Tegf�

XWhVTg\ba�\a�g[X�_\gXeTgheX�eXcbeg�g[Tg�fX_Y(XfgXX`�\f�Xa[TaVXW�Tf�T�eXfh_g�bY�cTeg\V\cTg\ba�

\a�Ta�Tegf�cebZeT`)�?be�XkT`c_X'<bjTa�"�<_biXe�$,44,%�TaT_lmXW�YTVgbef�g[Tg�eX_TgX�gb�

fX_Y(XfgXX`�TaW�WX`bafgeTgXW�g[Tg�\g�\f�Xa[TaVXW�Ul�W\fV\c_\aX(UTfXW�Teg�XWhVTg\ba)�

P[Tegba� $,43,%�XiXa�fhZZXfgf�g[Tg�g[X�Teg�gXTV[Xe#f�Y\efg�ce\be\gl�\f'�\a�YTVg'�gb�Uh\_W�fX_Y(�

VbaY\WXaVX�TaW�VbaVXea�\a�fghWXagf�Ybe�g[X�i\fhT_�jbe_W)�Ab_g�$,442%�TeZhXf�g[Tg�g[X�

cTff\iX�aTgheX�b Y�XTe_l�Tegf�gXTV[\aZ�\f�T�f\Za\Y\VTag�X_X`Xag�\a�g[X�DGKK�b Y�VbaY\WXaVX�

fhYYXeXW�Ul�b_WXe�ce\`Tel�V[\_WeXa�j\g[�eXZTeW�gb�Teg)�CbaXf�$,442%�TeZhXf�g[Tg�`Tal�

`bg\iTg\baT_�gXV[a\dhXf�hfXW�Ul�Teg�XWhVTgbef�TeX�TVghT__l�WXf\ZaXW�gb�Uh\_W�fghWXag�fX_Y(�

VbaY\WXaVX)�P[Xa�`l�fghWXagf�Y\efg�UXZTa�WeTj\aZ�_\YX�Y\ZheXf'�ba_l�baX�be�gjb�bY�g[X�

UeTiXfg�b Y�g[X�V_Tff�jbh_W�ZXg�hc�ba�g[Tg�gTU_X�TaW�`bWX_�Ybe�g[X\e�cXXef)�:f\WX�Yeb`�g[X
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YTVg�g[Tg�\g�jTf�W\YY\Vh_g�gb�f\g�be�fgTaW�\a�baX�cbf\g\ba�Ybe�Tal�_XaZg[�b Y�g\`X'�\g�jTf�

XfcXV\T__l�[TeW�gb�UX�g[X�VXageX�b Y�TggXag\ba�TaW�gb�UX�_bb^XW�Tg�fb�\agXafX_l�Ybe�fhV[�T�

_baZ�g\`X)�Bah\g�f[l�TjTl�Yeb`�UX\aZ�\a�g[X�fcbg_\Z[g�\a�`bfg�f\ghTg\bafu\g�\f�abg�T�

Vh_gheT_�ceTVg\VX�gb�`T^X�lbhefX_Y�g[X�YbVhf�b Y�TggXag\ba)�Bg�jTf�T�f_bj�cebVXff'�Uhg�

VbafgTag�XaVbheTZX`Xag�TaW�T�WXf\eX�gb�TVghT__l�fXX�WeTj\aZf�b Y�g[X`fX_iXf�ZTiX�

fghWXagf�g[X�VbheTZX�gb�`bWX_�Ybe�g[X\e�V_Tff`TgXf)�GXTe�g[X�XaW�b Y�g[X�ha\g'�B�[TW�fb�

`Tal�ib_hagXXef�g[Tg�B�[TW�gb�cXefbaT__l�V[bbfX�g[X�`bWX_f)

IeT\fX�Ybe�g[X�Tegjbe^�b Y�g[X�\aW\i\WhT_�fghWXagf�\f�XkgeX`X_l�\`cbegTag)�M[Xl�

e\f^�T�ZeXTg�WXT_�\a�TggX`cg\aZ�gb�WeTj�fb`Xg[\aZ�g[Xl�[TiX�aXiXe�WeTja�UXYbeX'�be�gb�

hfX�Vb_bhef�\a�aXj�jTlf'�be�gb�VTeiX�\agb�Ta�ha^abja�`TgXe\T_� Ybe�g[X�Y\efg�g\`X)�M[X�

VeXTg\aZ�bY�Teg�\f�T�iXel�cXefbaT_�XaWXTibe)�Ba�T�fXafX'�fghWXagf�TeX�bcXa\aZ�g[X`fX_iXf�

hc�Ybe�g[X�jbe_W�gb�fXX)�P[\_X�cTeg\V\cTg\ba�\a�Teg�\f�`bfg_l�T�fb_\gTel�TVg\i\gl'�TYgXe�g[X�

jbe^�\f�Vb`c_XgX'� \g�\f�i\XjXW�Ul�`Tal)�Gbe`T__l�dh\Xg�fghWXagf'�j[b�bYgXa�YTWX�\agb�

g[X�UTV^ZebhaW�Tg�fV[bb_'� YeXdhXag_l�cebWhVX�gX__\aZ�Tegjbe^)�P\__\T`�eTeX_l�fcb^X�\a�

V_Tff'�XiXa�T`baZfg�[\f�Ye\XaWf�[X�jTf�Vbaf\WXeXW�vg[X�dh\Xg�baXw)�QXg�j[Xa�[X�WeXj'�[X�

Xk[\U\gXW�T�fXafX�bY�[h`bhe�g[Tg�fhece\fXW�XiXelbaX)�Gbg�ba_l�jTf�g[X�fhU]XVg�bY�[\f�Teg�

bYgXa�Vb`\VT_'�[X�_ThZ[XW�T�_bg�j\g[�fghWXagf�Tf�g[Xl�Ve\g\dhXW�[\f�jbe^)�ChgT�TaW�LT`hX_�

Ubg[�_\^X�gb�Z\iX�g[X�\`ceXff\ba�g[Tg�g[Xl�W\Wayg�VTeX�`hV[�TUbhg�Talg[\aZ�Tg�fV[bb_'�lXg�

g[Xl�W\fVbiXeXW�g[Tg�g[Xl�jXeX�XTV[�gT_XagXW�jTgXeVb_bhe\fgf�TaW�gbb^�ZeXTg�ce\WX�\a�g[X\e�

jbe^)�M[Xl�f[l_l�TVVXcgXW�ceT\fX�Yeb`�g[X\e�V_Tff`TgXf'�XTV[�j\g[�T�f\_Xag�Ze\a)�=X`Xel�

$,43/%�YbhaW�T�eX_Tg\baf[\c�UXgjXXa�fX_Y(XfgXX`�TaW�VbafgehVg\iX�VeXTg\i\gl�Tf�ceb`bgXW�

\a�jX__(WXf\ZaXW�Teg�TVg\i\g\Xf)� Ba�g[\f�fghWl'�=X`Xel�WXfVe\UXf�TVg\i\g\Xf�g[Tg�eXaXj�TaW�

Xa[TaVX�g[X�fX_Y(XfgXX`�b Y�V[\_WeXa�g[ebhZ[�Ta�X`c[Tf\f�ba�UTf\V�Teg�f^\__f'�g[X
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ha\dhXaXff�TaW�jbeg[�bY�XTV[�\aW\i\WhT_'�fhVVXff'�baX(gb(baX�TaW�Zebhc�\agXeTVg\ba'�TaW�

`h_g\Vh_g\aT_�WTgT)�LV[h`TV[Xe�"�E\aWXe�$,43+%�f[bjXW�g[Tg�fghWXagf�\a�ZeTWXf�1�gb� ,-�

j[b�XaZTZXW�\a�T�cTeg\Vh_Te�fV[bb_yf�Tegf�cebZeT`�\a�O\eZ\a\T�Xk[\U\gXW�Ta�\aVeXTfX�\a�

biXeT__�fX_Y(XfgXX`)�?heg[Xe`beX'�TW`\a\fgeTgbef�TaW�gXTV[Xef�YX_g�g[Tg�g[X�Tegf�cebZeT`�

T_fb�\aVeXTfXW�fghWXag�VeXTg\i\gl'�TaW�WXiX_bcXW�fX_Y(TjTeXaXff�TaW�TcceXV\Tg\ba�bY�g[X�

Tegf�$LV[h`TV[Xe'� ,43,%)�LTkgba�$,444%�fhccbegf�g[X�\WXTf�g[Tg�g[X�Tegf�[TiX�g[X�cbjXe�

gb�XaZXaWXe�̀ bg\iTg\ba�TaW�gb� \`cebiX�TVTWX`\V�fgTaW\aZf'�Uhg�f[X�TWWf�g[Tg�

\aib_iX`Xag�\a�Tegf�T_fb�[X_cf�fghWXagf�WXiX_bc�T�fXafX�b Y�Vb``ha\gl�TaW�c_TVX)�LTkgba�

UX_\XiXf�g[Tg�g[X�Tegf�TeX�UXVb`\aZ�^abja�Tf�XYYXVg\iX�Vebff(Vhee\Vh_Te�\agXZeTgbef�Tf�

`XW\T�g[ebhZ[�j[\V[�g[X�VbagXag�b Y�g[X�geTW\g\baT_�fhU]XVg�TeXTf�VTa�UX�XkT`\aXW�TaW�

`TWX�eX_XiTag�Ybe�g[bfX�fghWXagf�j[b�aXXW�gb�fXX�T�`beX�W\eXVg�_\aX�UXgjXXa�g[X\e�fV[bb_�

_XTea\aZ�TaW�g[X\e�_\iXf)

>`Xefba�$,44/%�WXf\ZaXW�T�ceb]XVg�g[Tg�[X_cXW�fghWXagf�_XTea�TUbhg�jTlf�gb�

\aiXfg\ZTgX�fX_Y(XfgXX`�TaW�WXiX_bc�eXf\_\XaVl�g[ebhZ[�g[X�`XW\h`�bY�i\fhT_�Teg)�L[X�

fhZZXfgXW�g[Tg�g[X�Xai\eba`Xag�b Y�g[X�Teg�fghW\b�_XaWf�\gfX_Y�gb�fghWXagf�gb�XkcXe\`Xag�

j\g[�\WXTf�TaW�fX_Y(W\fVbiXel)�:_g[bhZ[�B�[TW�T�gehX�fghW\b�Ybe�g[X�Teg�cebZeT`�\a�

ITaZa\eghaZ�$T�_TeZX'�jX__(_\g�cbegTU_X�V_Tffebb`�j\g[�T�_bYg'�Vb`c_XgX_l�fXcTeTgXW�Yeb`�

g[X�fV[bb_%'� \a�:hfh\gghd�`l�[b`Xebb`�V_Tffebb`�jTf�T__�jX�[TW)�AbjXiXe'� B�VXegT\a_l�

bUfXeiXW�fghWXagf�\a�g[X�fghW\b�Tg`bfc[XeX�bY�Teg�V_Tff�UX[Ti\aZ�dh\gX�W\YYXeXag_l�Tf�

Vb`cTeXW�gb�g[X\e�UX[Ti\bhef�\a�g[Tg�fT`X�V_Tffebb`�Whe\aZ�`Tg[�be�>aZ_\f[)�?be�Teg'�

gTU_Xf�TaW�V[T\ef�jXeX�`biXW�TaW�eXTeeTaZXW'�`hf\V�jTf�c_TlXW'�_\Z[g\aZ�jTf�TW]hfgXW'�

fghWXagf�`biXW�TUbhg�`hV[�`beX�YeXX_l'�TaW�W\fVhff\baf�T`baZfg�fghWXagf�jXeX�eTeX_l�

VhegT\_XW)� Ba�g[\f�Xai\eba`Xag�g[Xl�gbb^�`beX�e\f^f'�g[Xl�iXagheXW�Yheg[Xe�j\g[�g[X\e
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jbe^'�g[Xl�XkcXe\`XagXW�`beX�_bbfX_l)� BY�fb`Xg[\aZ�W\Wayg�jbe^�bhg�g[X�jTl�g[Xl�[TW�

Xai\f\baXW'�g[Xl�jbh_W�f\`c_l�gel�TZT\a)�LghWXagf�YX_g�fXVheX�TaW�Vb`YbegTU_X�\a�g[\f�

Tg`bfc[XeX)� B�jbh_W�bYgXa�f\g�Tg�g[X�UTV^�bY�g[X�ebb`�TaW�f\`c_l�jTgV[�`l�fghWXagf�j\g[�

ZeXTg�c_XTfheX�Tf�g[Xl�jXag�TUbhg�Wb\aZ�g[X\e�jbe^)�P[Xa�Teg�V_Tff�jTf�biXe'�gTU_Xf�TaW�

V[T\ef�jbh_W�UX�`biXW�UTV^�\agb�c_TVX'�g[X�`hf\V�jbh_W�UX�gheaXW�bYY�TaW�T�Vb`c_XgX_l�

W\YYXeXag�YXX_\aZ�jbh_W�UXZ\a�gb�cXe`XTgX�g[Tg�iXel�fT`X�ebb`)

FhV[�[Tf�UXXa�je\ggXa�TUbhg�g[X�iT_hX�bY�g[X�Tegf�\a�TeXTf�fhV[�Tf�`h_g\c_X�

\agX__\ZXaVXf�TaW�VeXTg\i\gl�$>\faXe'� ,44/6�@TeWaXe'� ,43.'� ,44,'� ,44.%)�KXfXTeV[Xef�_\^X�

@TeWaXe�UX_\XiX�g[X�Tegf�eXceXfXag�g[X�\agX__\ZXaVXf�g[Tg�TeX�gThZ[g�D=:KL�bYgXa�\a�fV[bb_f'�

g[bfX�bY�̀ hf\V'�fcTg\T_�eXTfba\aZ'�^\aXfg[Xg\V'�\agXecXefbaT_'�TaW�\ageTcXefbaT_�

\agX__\ZXaVXf)�FbeX�TaW�`beX'�Tegf�XWhVTg\ba�\f�UX\aZ�eXVbZa\mXW�Ybe�\gf�VTcTV\gl�gb�

XaTU_X�fghWXagf�gb�XkceXff�[h`Ta�X`bg\baf'�cXe[Tcf�XiXa�T\W�\a�g[X�[XT_\aZ�cebVXff�bY�

g[bfX�_bV^XW�\a�c[lf\VT_�be�X`bg\baT_�geTh`T)�<b``Xag\aZ�ba�T�c\_bg�ceb]XVg�eha�Ul�g[X�

KblT_�<bafXeiTgbel�bY�Fhf\V� \a�Mbebagb'�P\_^\afba�$,442%�fgTgXf'�v\Y �,=:JFAF?�

3@JGM?@�L@=�&JLK�WbXf�abg[\aZ�`beX�g[Ta�[X_c�V[\_WeXa�TaW�gXXaTZXef�VbcX�j\g[�g[X�

X`bg\baT_�V[T__XaZXf�g[Xl�YTVX)))\g�j\__�fhecTff�Tal�XkcXVgTg\baf�TalbaX�Vbh_W�[TiX�Ybe�

\gf�fhVVXffw)�:VVbeW\aZ�gb�Mhc`Ta�$,444%'�Tegf�XWhVTg\ba�[X_cf�gb�f[XW�_\Z[g�ba�g[X�fbh_�

TaW�g[X�fc\e\g�TaW�gb�UXZ\a�T�fXTeV[�Ybe�Teg\fg\V�TaW�Vh_gheT_�gehg[)�AX�TWWf�g[Tg'�vTegf�

XWhVTg\ba�Vb`U\aXf�[XTegf�TaW�[XTW�TaW�UbWl�Tf�jX__�Tf�fc\e\g�TaW�fbh_)w�PT__TVX�$,443%�

VbaWhVgXW�T�fghWl�g[Tg�Xkc_beXW�g[X�eX_Tg\baf[\c�bY�Tegf�XWhVTg\ba�gb�X`bg\baT_�_\gXeTVl'�

j[\V[�\aV_hWXf�g[X�\agXecXefbaT_�TaW�\ageTcXefbaT_�\agX__\ZXaVXf)�:egf�XWhVTg\ba�\f�

cebcbfXW�Tf�T�`XTaf�bY�WXiX_bc\aZ�cbf\g\iX�fX_Y(XfgXX`'�gehfg'�fX_Y(TVVXcgTaVX'�TaW�

TVVXcgTaVX�bY�bg[Xef)� Ba�g[\f�fghWl'�PT__TVX#f�WTgT�eXiXT_XW�g[Tg�fghWXagf�j\g[�XWhVTg\ba
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\a�g[X�Tegf�`T^X�`beX�X`bg\baT__l�_\gXeTgX�WXV\f\baf�TaW�TeX�`beX�TjTeX�bY�g[X\e�YXX_\aZf�

TaW�bY�g[X�YXX_\aZf�b Y�g[bfX�TebhaW�g[X`)�B�eX`X`UXe�g[X�W\fVhff\baf�g[Tg�TebfX�\a�`l�

V_Tffebb`�bY�Bah\g�gXXaTZXef�TYgXe�B�Tf^XW�g[X`�gb�Wb�gjb�TUfgeTVg�cT\ag\aZfubaX�

cbegeTl\aZ�[Tcc\aXff'�TaW�baX�cbegeTl\aZ�fTWaXff)�B�jTf�XkcXVg\aZ�Wh`UYbhaWXW�

XkceXff\baf�Yeb`�g[X�fghWXagf'�lXg�gb�`l�fhece\fX�g[Xl�\``XW\TgX_l�UXZTa�fcXT^\aZ�j\g[�

XTV[�bg[Xe�TUbhg�g[X\e�bja�XkcXe\XaVXf�TaW�eX_Tg\aZ�g[X`�gb�Vb_bhef)�=Te^�UebbW\aZ�

Vb_bhef�gb�eXceXfXag�Z_bb`�TaW�fTWaXff'�TaW�Ue\Z[g�V[XXel�Vb_bhef�Ybe�[Tcc\aXff)�Lb`X�

g[bhZ[g�TUbhg�gXkgheXf�TaW�dhT_\gl�bY�_\aXf)�:__�g[X�j[\_X�g[Xl�chg�cT\ag�gb�cTcXe'�f`T__�

Zebhcf�bY�fghWXagf�XaZTZXW�\a�fXcTeTgX�VbaiXefTg\baf�TUbhg�g[X�gbc\Vf�bY�g[X\e�cT\ag\aZf)�

Bg�\f�PT__TVX#f�UX_\XY�g[Tg�g[X�WXV\f\ba�bY�XWhVTg\baT_�flfgX`f�gb�Vhg�Yg`W\aZ�Ybe�Tegf�

XWhVTg\ba�[Tf�WXce\iXW�V[\_WeXa�bY�TVVXff�gb�\agX__\ZXaVXf�bY�XdhT_�\`cbegTaVX�gb�g[bfX�

\agX__\ZXaVXf�UX\aZ�VheeXag_l�gThZ[g�\a�fV[bb_f'�g[bfX�bY�_\aZh\fg\Vf'�`Tg[X`Tg\Vf�TaW�

_bZ\V)�B�TZeXX�Vb`c_XgX_l)

>iXa�g[bhZ[�Bah\g�`T^X�hc�g[X�`T]be\gl�bY�cXbc_X�\a�GhaTihg'� Bah\g�fghWXagf�TeX�

\a�T�`\abe\gl�cbf\g\ba�j\g[\a�Wb`\aTag�<TaTW\Ta�fbV\Xgl)�:f�`X`UXef�bY�T�`\abe\gl�

Zebhc'� Bah\g�lbhg[�`Tl�UX�Vbaf\WXeXW�Tg(e\f^�$<h``\af'� ,441%)�FTal�eXfXTeV[Xef�TZeXX�

g[Tg�Tg(e\f^�lbhg['�\aV_hW\aZ�W\fTWiTagTZXW�lbhg[�TaW�fghWXagf�bY�Vh_gheT_�`\abe\g\Xf'�T__�

UXaXY\g�\a�fb`X�jTl�Yeb`�g[X�Tegf)�PX\gm�$,441%�VbaY\e`XW�g[Tg�Tegf�cebZeT`f�bYYXe�

bccbegha\g\Xf�Ybe�V[\_WeXa�TaW�lbhg[�Tg(e\f^�gb�_XTea�aXj�f^\__f'�XkcTaW�g[X\e�[be\mbaf�

TaW�WXiX_bc�fX_Y(XfgXX`�TaW�jX__�UX\aZ)� PX\gm�fgTgXf�g[Tg�g[XfX�cebZeT`f�cebi\WX�

VehV\T_�Uh\_W\aZ�U_bV^f�Ybe�[XT_g[l�WXiX_bc`Xag�\a�c_TVXf�bY�fTYXgl�TaW�g[ebhZ[�

\agXeTVg\ba�j\g[�VTe\aZ�TWh_gf)�:egf�cebZeT`f�c_TVX�T�ceX`\h`�ba�Z\i\aZ�lbhg[�T�V[TaVX�

gb�fhVVXXW)�L\`\_Te_l'�Nafjbeg[�$,44+%�TeZhXW�g[Tg�T�`T]be�YTVgbe�Ybe�fghWXag�Webcbhgf�\f
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_TV^�bY�fX_Y(XfgXX`'�TaW�f[bjXW�g[Tg�Teg�TVg\i\g\Xf�[TiX�T�g[XeTcXhg\V�iT_hX)�AX�Yheg[Xe�

fhZZXfgXW�g[Tg�fghWXagf�f[bh_W�UX�T__bjXW�gb�ceTVg\VX�e\Z[g(UeT\a�WeTj\aZ�\a�beWXe�gb�

\`cebiX�fX_Y(VbaVXcg)

IXefbaT__l'� B�YbhaW�g[Tg�e\Z[g(UeT\a�WeTj\aZ�TVg\i\g\Xf�jXeX�jX__�eXVX\iXW�Ul�`l�

fghWXagf�Tf�\agXeXfg\aZ�TVg\i\g\Xf�\a�g[X`fX_iXf)�;Xggl�>WjTeWf�$,434%�[Tf�XkcTaWXW�ba�

XTe_\Xe�UeT\a�eXfXTeV[�Ul�WXiX_bc\aZ�ceTVg\VT_�Tcc_\VTg\baf�bY�UeT\a�g[Xbel�\a�g[X�

Xa[TaV\aZ�bY�VeXTg\i\gl�TaW�Teg\fg\V�VbaY\WXaVX)�L[X�WXfVe\UXf�g[X�Wb`\aTag�_XYg�f\WX�bY�

g[X�UeT\a�gb�UX�eXfcbaf\U_X�Ybe�iXeUT_'�fl`Ub_\V'� _bZ\VT_�TaW�TaT_lg\VT_�g[bhZ[g)�M[X� _XYg�

UeT\a �cebVXffXf�\aYbe`Tg\ba�ba�_\aXTe'�fXdhXag\T_�WTgT)�M[X�fhUWb`\aTag�e\Z[g�f\WX�b Y�

g[X�UeT\a�\f�eXfcbaf\U_X�Ybe�i\fhT_'�fcTg\T_'�eX_Tg\baT_'�[b_\fg\V�TaW�cXeVXcghT_�g[\a^\aZ�

$@XfgT_g�cXeVXcg\ba%)�M[X� e\Z[g�UeT\a �hfXf�\agh\g\ba'�TaW�XkcXe\XaVXf�_XTcf�bY�\af\Z[g)� Ba�

beWXe�gb�ZT\a�TVVXff�gb�g[X�fhUWb`\aTag�i\fhT_(cXeVXcghT_�K(`bWX�bY�g[X�UeT\a'� \g�\f�

aXVXffTel�gb�ceXfXag�g[X�UeT\a�j\g[�T�]bU�g[Tg�g[X�iXeUT_(TaT_lg\V�E(`bWX�j\__�ghea�Wbja)�

;l�_XTea\aZ�gb�checbfX_l�TVVXff�g[X�K(`bWX'�baX�ZT\af�TVVXff�gb�cbjXeYh_�UeT\a�

YhaVg\baf�bY_Xa�bUfVheXW�Ul�_TaZhTZX)

:f�Ta�XkXeV\fX�WXf\ZaXW�gb�fg\`h_TgX�e\Z[g�UeT\a�g[\a^\aZ'� B�Tf^XW�fghWXagf�gb� Y\efg�

WeTj�T�cebY\_X�b Y�T�cXefba#f�[XTW�ba�g[X�_XYg�[TaW�f\WX�bY�T�c\XVX�bY�cTcXe'�j\g[�g[X�[XTW�

YTV\aZ�\a�gbjTeWf�g[X�VXageX�bY�g[X�cTZX)�LghWXagf�jXeX�g[Xa�\afgehVgXW�gb�WeTj�gjb�

[be\mbagT_�_\aXf'�baX�Tg�g[X�gbc�bY�g[X�cebY\_X�TaW�Tabg[Xe�Tg�g[X�Ubggb`)�M[Xl�fbba�

ZhXffXW�Tg�g[\f�fgTZX�g[Tg�B�jTf�Zb\aZ�gb�Tf^�g[X`�gb�Vb`c_XgX�g[X� iTfX )�;hg�Y\efg'�B�

Tf^XW�g[Tg�g[Xl�Zb�UTV^�biXe�g[X�WeTj\aZ�bY�g[X�cebY\_X�j\g[�T�cXaV\_'�aT`\aZ�XTV[�cTeg�

b Y�g[X�YTVX�Tf�g[Xl�Zbg�gb�\g)�LghWXagf�jXeX�Tf^XW�gb�eXcXTg�g[\f�T�fXVbaW�g\`X)�M[\f�\f�Ta�

E(`bWX�gTf^5�aT`\aZ�fl`Ub_\V�f[TcXf)�LghWXagf�jXeX�Tf^XW�gb�WeTj�g[X�cebY\_X�\a
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eXiXefX'�\a�XYYXVg'�Vb`c_Xg\aZ�g[X�iTfX)�M[Xl�jXeX�\afgehVgXW�gb�UX�fheX�g[Tg�g[X�iTfX�jTf�

Tf�fl``Xge\VT_�Tf�cbff\U_X)�:f�fghWXagf�WeXj�g[X�fXVbaW�cebY\_X'�g[Xl�T__�f[bjXW�i\f\U_X�

f\Zaf�b Y �̀ XagT_�VbaY_\Vg)�M[Xl�YbhaW�g[X`fX_iXf�gb�UX�WeTj\aZ�_\aXf�\a�g[X�bccbf\gX�

W\eXVg\ba�gb�j[Tg�g[Xl�eXT__l�jTagXW)�M[Xl�UXZTa�gb�fVTa�UTV^�TaW�Ybeg[�UXgjXXa�g[X�gjb�

cebY\_Xf'�Xfg\`Tg\aZ�TaZ_Xf'�VheiXf'�TaW�_XaZg[�bY�_\aXf�\a�eX_Tg\ba�gb�g[X�bccbf\gX�f[TcXf)�

Gb�_baZXe�jTf�g[X\e�WeTj\aZ�T�cebY\_Xu\g�[TW�UXVb`X�aT`X_Xff)�M[X�fghWXagf�[TW�`TWX�

g[X�f[\Yg�Yeb`�E(`bWX�gb�K(`bWX'�g[X�`bWX�b Y�g[X�Teg\fg)�KTg[Xe�g[Ta�g[\a^\aZ�TUbhg�g[X�

YTVX�cTeg�g[Tg�g[Xl�aXXWXW�gb�WeTj�aXkg'�g[Xl�jXeX�hf\aZ�g[X�f[TcX�bY�g[X�fcTVX�UXgjXXa�

g[X�gjb�cebY\_Xf�Tf�g[X\e�Zh\WX)�LghWXagf�T_jTlf�eXfcbaWXW�jX__�Tf�B�ge\XW�bg[Xe�e\Z[g(�

UeT\a�XkXeV\fXf�g[ebhZ[bhg�g[X�lXTe'�Tf�vTeg�TXebU\Vfw�be�jTe`�hcf�Ybe�bg[Xe�Teg�TVg\i\g\Xf)

>iXel�Vh_gheX�[Tf�\gf�bja�ha\dhX�jTl�bY�XkceXff\aZ�\gfX_Y�Teg\fg\VT__l)�Bg�Yb__bjf�

g[Tg�Tegf�XWhVTg\ba�VTa�TVg�Tf�Ta�bhg_Xg�Ybe�g[X�XkceXff\ba�bY�T�fghWXag#f�bja�Vh_gheT_�

[Xe\gTZX)�MbWTl'�Teg�eX`T\af�T�YhaWT`XagT_�TfcXVg�bY�XiXelWTl�_\YX�\a�g[X�Gbeg[)� Ba�T�

g\`X�j[XeX�g[X�hfX�bY�Bah^g\ghg�_TaZhTZX�TaW�g[X�TW[Xe\aZ�gb�geTW\g\baT_�Vh_gheT_�UX_\XYf�

TeX�ba�g[X�WXV_\aX'�g[X�aba(iXeUT_�XkceXff\iX�aTgheX�bY�Teg�\f�T�_\a^�Ybe�Bah\g�gb�T�e\V[�

[Xe\gTZX�g[Tg�aXXW�abg�UX�YbeZbggXa)�:eg\fgf�eXceXfXag�g[X\e�jbe_W'�cTfg�TaW�ceXfXag'�\a�

g[X\e�Teg)� Bah\g�Teg�`bfg�bYgXa�ceXfXagf�g[X�Ta\`T_f�TaW�cXbc_X�bY�g[X�:eVg\V�jbe_W)�

Lb`Xg\`Xf�`lg[\VT_�Y\ZheXf�TeX�WXc\VgXW'�be�VeXTgheXf�Yeb`�g[X�Teg\fgyf�\`TZ\aTg\ba)� Bah\g�

Vh_gheX�_\iXf�ba�\a�g[X�Tegjbe^)

FTal�b Y �̀ l�fghWXagf�jXeX�^XXa�ba�_XTea\aZ�[bj�gb�VTeiX)�LbTcfgbaX�VTei\aZf�

TeX�cebWhVXW�Ul�Bah\g�\a�T__�:eVg\V�Vb``ha\g\Xfu`bfg�jX__�^abja�Bah\g�Teg\fgf�TeX�

VTeiXef�b Y�fgbaX)�B�YX_g�f\__l�f[bj\aZ�Bah\g�[bj�gb�jbe^�fgbaX'�fb�,�Tf^XW�g[X�YTg[Xe�b Y�gjb�

X_X`XagTel�fghWXagf�\a�g[X�fV[bb_�gb�fcXaW�g\`X�\a�g[X�fXa\be�Teg�V_Tff�gXTV[\aZ�VTei\aZ
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gXV[a\dhXf)�CbX_\�jTf�[Tccl�gb�UX�Tf^XW�TaW�\``XW\TgX_l�`TWX�c_Taf�gb�Vb`X�\a�Ybe�-�

[bhef�XTV[�WTl�Ybe�baX�jXX^)�:_g[bhZ[�CbX_\�jbe^XW�cTeg�g\`X�Ybe�g[X�AT`_Xg'�[X�jTf�Ta�

TVVb`c_\f[XW�Teg\fg�TaW�XTeaXW�cTeg�b Y�[\f�_\i\aZ�g[ebhZ[�g[X�fX__\aZ�b Y�[\f�VTei\aZf'�TaW�

`bfg�eXVXag_l'�[\f�`XgT_�]XjX_el)�CbX_\�[TW�gThZ[g�]XjX_el(`T^\aZ�gXV[a\dhXf�gb�bg[Xe�

Bah\g�TWh_gf�Tg�Ta�:eVg\V�<b__XZX�VT`chf�\a�T�_TeZXe�Vb``\`\gl'�TaW�jTf�T_fb�ceXcTe\aZ�

Ybe�Ta�:Ube\Z\aT_�:eg�L[bj�\a�:e\mbaT�Ybe�g[X�Yb__bj\aZ�fce\aZ)�LghWXagf�^aXj�g[Tg�CbX_\�

[TW�`Tal�g[\aZf�gb�gXTV[�g[X`)�Ie\be�gb�[\`�Tee\i\aZ'�XTV[�fghWXag�[TW�`\kXW�TaW�

cbheXW�c_TfgXe�\agb�`\_^�VTegbaf�bY�iTe\bhf�f[TcXf�TaW�f\mXf)�;l�g[X�g\`X�CbX_\�jTf�TUbhg�

gb�gXTV[�[\f�Y\efg�V_Tff'�g[X�c_TfgXe�[TW�fb_\W_l�[TeWXaXWuabg�fb�[TeW'�[bjXiXe'�fb�Tf�gb�

W\fVbheTZX�g[X�fghWXagf�\a'� Ybe�j[Tg�jTf�Ybe�`bfg�bY�g[X`'�g[X\e�Y\efg�TggX`cg�Tg�VTei\aZ)�

M[X�VTeWUbTeW�VTegba�jTf�g[Xa�cXX_XW�bYY�XTV[�U_bV^�bY�c_TfgXe)�LghWXagf�[TW�UXXa�

\afgehVgXW�gb�Ue\aZ�\a�g[X\e�bja�VTei\aZ�^a\YX�Ybe�g[X�ceb]XVg)�M[Xl�Vbh_W�[TeW_l�jT\g�gb�

UXZ\a)� Bah\g�TWh_gf�ZXaXeT__l�`bWX_�UX[Ti\bhef�TaW�f^\__f�TaW�T__bj�V[\_WeXa�gb�Vbcl�

g[X`�Tf�g[Xl�jTgV[)� B�\`TZ\aXW�CbX_\�jbh_W�Wb�[\f�bja�VTei\aZ�TaW�T__bj�g[X�fghWXagf�gb�

Vhg�\agb�g[X�c_TfgXe�Tf�g[Xl�j\f[XWu_XTea\aZ�g[ebhZ[�ge\T_�TaW�Xeebe�\f�T�Vb``ba�TaW�

XYYXVg\iX�jTl�bY�TVdh\e\aZ�aXj�f^\__f)� B�jTf�dh\gX�WX_\Z[gXW�gb�fXX�g[Tg�CbX_\�[TW�\a�YTVg�

WXV\WXW�gb�jT_^�Yeb`�baX�fghWXag�jbe^�fgTg\ba�gb�g[X�aXkg�TaW�`ba\gbe�XTV[�bY�g[X\e�

cebZeXff�Tf�[X�\afgehVgXW�g[X`�ba�g[X�VbeeXVg�cebcbeg\ba\aZ�b Y�g[X�[h`Ta�YTVX)�AX�gb_W�

g[X�V_Tff�g[Tg�`bfg�b Y�g[X`�Vbh_W�cebUTU_l�VTeiX�Ta�Ta\`T_�eXTfbaTU_l�jX__�Uhg�g[X�YTV\T_�

YXTgheXf�b Y�T�cXefba�jXeX�iXel�W\YY\Vh_g�gb�Wb)�M[\f�\f�j[l�[X�V[bfX�gb�gXTV[�g[X�V_Tff�

[bj�gb�VTeiX�T�YTVX)�CbX_\�VTeiXW�[\f�bja�c\XVX�bY�c_TfgXe�ba_l�bVVTf\baT__l�j[Xa�g[X�

fghWXagf�jXeX�eXTWl�gb�Zb�ba�gb�T�W\YYXeXag�cTeg�bY�g[X�jbe^)�Fbfg�b Y�[\f�g\`X�jTf�fcXag�

Zh\W\aZ�g[X�V_Tff�\a�g[X�fgXc�Ul�fgXc�cebVXff�bY�cebWhV\aZ�g[X�_\^XaXff�b Y�T�YTVX�bhg�b Y�g[X
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c_TfgXe)�CbX_\�fcb^X�T_`bfg�Xag\eX_l�\a�Bah^g\ghg�Tf�[X�gThZ[g�[\f�XTZXe�fghWXagf'�hf\aZ�

>aZ_\f[�jbeWf�ba_l�j[Xa�g[X�Tccebce\TgX�Bah^g\ghg�jbeW�jbh_W�abg�Vb`X�fbba�XabhZ[)�

AX�jTf�TggXag\iX�gb�XTV[�fghWXag�TaW�WX`bafgeTgXW�\``XafX�cTg\XaVX)�AX�jTf�abg�TYeT\W�

gb�UX�Ve\g\VT_�bY�g[X\e�jbe^'�bYYXe\aZ�jTlf�gb�V[TaZX�be�\`cebiX�ba�g[X\e�cebZeXff)�

AbjXiXe'�CbX_\�jbh_W�abg�VTeiX�Tal�fghWXagyf�c\XVX�Ybe�g[X`ug[Xl�[TW�gb�Wb�\g�

g[X`fX_iXf)�M[ebhZ[bhg�g[X�jXX^�CbX_\�fcb^X�abg�ba_l�b Y�g[X�fcXV\Y\V�gTf^�Tg�[TaW�Uhg�

T_fb�b Y�[\f�XkcXe\XaVXf�Tf�T�jbe^\aZ�Teg\fg'�bY�[hag\aZ�TaW�geTiX_\aZ�biXe�g[X�_TaW'�bY�

YT`\_l�TaW�Vb``ha\gl�_\YX'�TaW�TUbhg�`Tal�bg[Xe�gbc\Vf�b Y�\agXeXfg�gb�g[X�Zebhc)�:f�XTV[�

WTl�cTffXW'�g[X�eXVgTaZh_Te�U_bV^f�bY�c_TfgXe�jXeX�f_bj_l�TaW�`TZ\VT__l�geTafYbe`XW�\agb�

T�Vb__XVg\ba�bY�Ta\`TgXW�Bah\g�YTVXf'�XTV[�baX�eXY_XVg\aZ�T�ha\dhX�Teg\fg\V�fgl_X)�;l�

?e\WTl'�fghWXagf�jXeX�geh_l�T`TmXW�Tg�j[Tg�g[Xl�[TW�TVVb`c_\f[XW)�:aW�Yeb`�T�Vh_gheT_�

cXefcXVg\iX'�g[Xl�_XTeaXW�YTe�`beX�g[Ta�g[X�f\`c_X�cebcbeg\baf�b Y�T�YTVX)

Lgb^ebV^\�$,44-%�`T\agT\af�g[Tg�GTiT]b�Teg�XWhVTg\ba�\a�baX�cTeg\Vh_Te�GTiT]b�

chU_\V�fV[bb_�jTf�_TeZX_l�eXfcbaf\U_X�Ybe�g[X�geTaf`\ff\ba�TaW�eXgXag\ba�bY�GTiT]b�

Vh_gheX�j\g[\a�g[X�Vb``ha\gl)� Ba�Tabg[Xe�fghWl'�=Ti\f�$,44/%�WXV_TeXf�g[Tg�g[ebhZ[�

`Xagbef[\c�TaW�TcceXag\VXf[\c�_XTea\aZ�cebZeT`f�$\aV_hW\aZ�Teg�TVg\i\g\Xf%�g[Tg�ha\gX�

V[\_WeXa�TaW�TWh_gf�TaW�g[Tg�ceb`bgX�GTiT]b�_TaZhTZX'�Vh_gheX'�TaW�iT_hXf'�fghWXagfy�

fXafX�bY�c[lf\VT_'� \agX__XVghT_'�X`bg\baT_'�TaW�fc\e\ghT_�jX__(UX\aZ�`Tl�UX�eXfgbeXW)�

=XEXba�"�:eZhf(<T_ib�$,442%�UX_\XiX�g[Tg�XWhVTg\ba�\a�g[X�Tegf�\f�abg�ba_l�\age\af\VT__l�

iT_hTU_X�Ybe�`Tal�GTg\iX�:`Xe\VTa�cbch_Tg\baf'�Tegf�XWhVTg\ba�T_fb�fhccbegf�fghWXag�

cXef\fgXaVX�TaW�TV[\XiX`Xag�ZXaXeT__l'�eXZTeW_Xff�bY�Vh_gheT_�Zebhc)�<h_gheT__l(eX_XiTag�

`TgXe\T_f�\a�Tal�V_Tffebb`�Vb`c_X`Xag�g[X�Vhee\Vh_h`�\a�`Tal�cbf\g\iX�jTlf�TaW�[X_c�

gb�`T^X�_XTea\aZ�`XTa\aZYh_)�Kb__X�$,44+%�WXf\ZaXW�T�cebZeT`�\aib_i\aZ�Teg�TaW
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Vh_gheT_�[Xe\gTZX�`TgXe\T_f�g[Tg�fhVVXffYh__l�eT\fXW�g[X�_XiX_�bY�fX_Y(VbaVXcg�TaW�

V_Tffebb`�Vb`cXgXaVX�bY�U_TV^�`T_X�fghWXagf�TZXW�3(,-)�Kb__X�T_fb�bUfXeiXW�\`cebiXW�

Tgg\ghWXf�gbjTeWf�fV[bb_'�fV[bb_�fhU]XVgf'�TaW�fghWl\aZ)

:eg�XWhVTg\ba�VTa�fXeiX�Tf�T�`Xg[bW�Ybe�gXTV[\aZ�T__�fghWXagf�TUbhg�

`h_g\Vh_gheT_\f`�g[ebhZ[bhg�g[X�jbe_W)�>V^Xe�$,44+%�WXY\aXf�`h_g\Vh_gheT_�Teg�Tf�

cTeg\V\cTg\ba�\a�g[X�Teg\fg\V�TVg\i\gl�bY�Tabg[Xe�Vh_gheX�Ybe�g[X�checbfX�bY�haWXefgTaW\aZ�

g[Tg�Vh_gheX�ba�\gf�bja�gXe`f)�AX�fgTgXf�g[Tg�T�`h_g\Vh_gheT_�TccebTV[�gb�XWhVTg\ba�VTa�

Yh_Y\__�V[\_WeXa#f�aXXW�Ybe�Vh_gheT_�fX_Y(XfgXX`'�cXefbaT_�i\f\ba�bY�T�WX`bVeTg\V�fbV\Xgl'�

TaW�Vh_gheT_�haWXefgTaW\aZ�Tf�T�VbaW\g\ba�Ybe�jbe_W�cXTVX)� Bah\g�fbV\Xgl�\f�fb�e\V[�\a�

Vh_gheX�g[Tg�\g�jbh_W�UX�XTfl�gb�gXTV[�T_`bfg�XkV_hf\iX_l�TUbhg�g[X�Gbeg[�TaW�\gf�cXbc_X)�

FTal�Bah\g�fghWXagf�g[X`fX_iXf�aXiXe�fXX`�gb�g\eX�bY�_XTea\aZ�TUbhg�cb_Te�UXTef'�j[T_Xf'�

[hag\aZ�TaW�VT`c�_\YX'�XiXa�Tf�g[Xl�ZXg�b_WXe�TaW�XagXe�]ha\be�[\Z[�fV[bb_)�M[XeX�\f�Ta�

TggX`cg�gb�Tib\W�Ta�Xg[abVXage\V�fV[bb_�cebZeT`�TaW�`Tal�fV[bb_f�TWbcg�g[X`Xf�

g[ebhZ[bhg�g[X�lXTe�g[Tg�T__bj�gXTV[Xef�TaW�fghWXagf�gb�_XTea�abg�ba_l�TUbhg�g[X�:eVg\V�

TaW�\gf�cXbc_X'�Uhg�gb�Xkc_beX�g[X�jbe_W�Tg�_TeZX)�Fbfg�fV[bb_f'�Ybe�XkT`c_X'�TWbcg�T�

v`h_g\Vh_gheT_\f`w�g[X`X�Tg�fb`X�g\`X�Whe\aZ�g[X�fV[bb_�lXTe)� :eg�TVg\i\g\Xf�Ybe�g[X�

gXTV[\aZ�bY�g[\f�\agXZeTgXW�g[X`X�TeX�W\iXefX�TaW�TggX`cg�gb�\agebWhVX�fghWXagf�gb�bg[Xe�

Vh_gheXf�\a�g[X�YTe�eXTV[Xf�bY�g[X\e�jbe_W)�HaX�lXTe'� \a�:hfh\gghd'�lbhaZXe�V_TffXf�V[bfX�

gb�cebWhVX�T�Vb_bheYh_�Vb__TZX�bY�g[X�jbe_Wfy� Y_TZf)�:abg[Xe�g\`X'�:hfgeT_\Ta�TaW�:Ye\VTa�

Ta\`T_f�jXeX�fghW\XW�TaW�WeTja�g[Xa�W\fc_TlXW�\a�g[X�[T__jTl)�<[T_`Xef�$,441%�

Xkc_beXW�g[X�\`c_\VTg\baf�Ybe�Teg�XWhVTg\ba�Yeb`�g[X�UebTW�g[X`Xf�YbhaW�\a�Teg�TVebff�g[X�

Vh_gheXf)�AX�YbVhfXW�ba�[bj�Teg�XWhVTg\ba�cebZeT`f�ceb`bgX�Vebff�Vh_gheT_�W\iXef\gl�\a�

Teg'�TYY\e`�TaW�Xa[TaVX�fX_Y(XfgXX`�TaW�ce\WX�\a�fghWXagf#�Vh_gheT_�[Xe\gTZX'�TaW�TWWeXff
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\ffhXf�bY�Xg[abVXage\f`'�U\Tf'�fgXeXbglc\aZ'�ceX]hW\VX'�W\fVe\`\aTg\ba'�TaW�eTV\f`)�:f�

cTeg�b Y�g[X�fXa\be�Teg�cebZeT`�\a�:hfh\gghd'�fghWXagf�jXeX�\agebWhVXW�gb�T�f\Za\Y\VTag�

ah`UXe�bY�Z_bUT_�Vh_gheXf�g[ebhZ[�g[X�gXTV[\aZ�b Y�Teg�[\fgbel)�LghWXagf�V[bfX�T�

eXaT\ffTaVX�Teg\fg'� Ybe�XkT`c_X'�eXfXTeV[XW�[\f�_\YX�TaW�g[Xa�TggX`cgXW�gb�`bWX_�g[X�

Teg\fgyf�fgl_X�\a�g[X\e�bja�WeTj\aZ�be�cT\ag\aZ)�Ba�hf\aZ�Teg�gb�_XTea�TUbhg�bg[Xe�Vbhage\Xf'�

g[X\e�j\_W_\YX�TaW�cXbc_X'�fghWXagf�ZT\a�T�UXggXe�haWXefgTaW\aZ�bY�j[XeX�Bah\g�Vh_gheX�Y\gf�

\agb�g[X�biXeT__�Z_bUT_�c\VgheX)� B�YbhaW�g[Tg�`l�fghWXagf�jXeX�T_jTlf�`TeiX_XW�Ul�g[X�

W\YYXeXaVXf�\a�g[X�_\iXf�bY�cXbc_X�\a�bg[Xe�Vh_gheXf'�lXg�g[Xl�T_jTlf�fXX`XW�VbagXag�gb�UX�

j[XeX�g[Xl�jXeX�TaW�cebhW�gb�UX�Bah\g)

AMJ�3HSRSQNHW�SK�/VX

Bah\g�Teg�\f�eXVbZa\mXW�jbe_Wj\WX�TaW�[Tf�XkcXe\XaVXW�T�[hZX�fheZX�\a�

cbch_Te\gl�biXe�g[X�cTfg�/+�lXTef)�;_bWZXgg�$,424%�Tgge\UhgXf�g[X�UXZ\aa\aZ�bY �̀ bWX`�

Bah\g�Teg�gb�CT`Xf�Abhfgbayf�Tee\iT_�\a�g[X�:eVg\V�\a� ,4/3)�;_bWZXgg�fgTgXf�g[Tg�Abhfgbayf�

ge\c�abeg[�[XeT_WXW�g[X�UXZ\aa\aZ�b Y�T�aXj'�VbagX`cbeTel�cXe\bW�\a�Bah\g�Teg)�<Tei\aZf'�

ce\agf'�gTcXfge\Xf'�cT\ag\aZf'�TaW�`Tal�bg[Xe�VeTYgf�TaW�Teg�jbe^f�[TiX�UXXa�`TWX�

TiT\_TU_X�gb�g[X�jbe_W�\a�XiXe�\aVeXTf\aZ�fhcc_l�f\aVX�g[bfX�XTe_l�lXTef�fcXag�Ul�Cb[a�

TaW�:_`T�Abhfgba�\a�<TcX�=befXg�ba�;TYY\a�Bf_TaW)�MbWTl'�geTW\g\baT_�f^\__f�TeX�UX\aZ�

gheaXW�\agb�XVbab`\V�bccbeg\`\g\Xf�T__�TVebff�G\`Tihg�TaW�g[X�GPM'�j[\V['�TVVbeW\aZ�

gb�M[X�GPM�<b``ha\gl�=\ZXfg�$,441%'�abg�ba_l�fgeXaZg[Xa�\aW\i\WhT_�Vb``ha\g\Xf'�

g[Xl�T__bj�g[X�jbe_W�Tg�_TeZX�T�Z_\`cfX�bY�_\YX�\a�g[X�:eVg\V)�Ba�T_`bfg�XiXel�abeg[Xea�

Vb``ha\gl�_bVT_�Teg�jbe^f�VTa�UX�cheV[TfXW�Tg�g[X�<b(bc)�O\f\gbef�gb�g[XfX�Vb``ha\g\Xf�

Uhl�hc�T�_TeZX�cebcbeg\ba�bY�g[X�Teg�Uhg�Bah\g�gbb�TeX�Uhl\aZ�g[X\e�bja�Teg�Tf�Z\Ygf� Ybe
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Ye\XaWf�TaW�YT`\_l�TaW�gb�TWbea�g[X\e�[b`Xf)�Ba�_TeZXe�VXageXf'�Bah\g�jbe^f�bY�Teg�VTa�UX�

UbhZ[g�\a�VeTYg�fgbeXf'�Teg�ZT__Xe\Xf'�TaW�`hfXh`f)�LbTcfgbaX�VTei\aZf�TeX�cebUTU_l�g[X�

`bfg�eXabjaXW�b Y�Bah\g�Teg'�Uhg�abeg[Xea�Tegf�TaW�VeTYgf�Vb`X�\a�T�[bfg�b Y�bg[Xe�`TgXe\T_f�

g[Tg�aTg\iX�cXbc_X�[TiX�hfXW�Ybe�g[bhfTaWf�bY�lXTef5�Tag_Xe'�UbaX'�\ibel'�Ta\`T_�[\WXf'�

TaW�bg[Xef)�>iXa�geTW\g\baT_�Bah\g�V_bg[\aZ'�`TWX�bY�fXT_'�VTe\Ubh'�cb_Te�UXTe�TaW�`hf^bk�

f^\af'�WXf\ZaXW�Ybe�g[X�:eVg\V�V_\`TgX'�[Tf�UXXa�geTafYbe`XW�\agb�ha\dhX�<TaTW\Ta�

YTf[\baf)�O\f\gbef�gb�BdT_h\g�VTa�cheV[TfX�fXT_f^\a�iXfgf'�`hf^bk�jbb_�[Tgf�TaW�VTe\Ubh�

`\ggXaf)

FTal�Bah\g�gbWTl�XTea�cTeg�bY�g[X\e�_\i\aZ�g[ebhZ[�g[X�fT_X�bY�g[X\e�VTei\aZf'�

ce\agf'�WeTj\aZf'�TaW�YTUe\V�Tegf�$f^\a�V_bg[\aZ�TaW�gTcXfge\Xf%'�Tf�jX__�Tf�]XjX_el�TaW�

gbb_f)�M[XeX�TeX�`beX�Teg\fgf�cXe�VTc\gT�\a�g[X�Gbeg[�g[Ta�Talj[XeX�X_fX�\a�<TaTWT)�:�

f\Za\Y\VTag�cbeg\ba�bY�g[X�XVbab`l�\a�g[X�GPM�eX_\Xf�ba�g[X�fT_X�bY�Bah\g�Teg)� Bg�\f�abg�

haeXTfbaTU_X�gb�Tffh`X�g[Tg'�Z\iXa�g[X�Tccebce\TgX�Zh\WTaVX�TaW�bccbegha\gl'�`Tal�Bah\g�

fghWXagf�j\__�T_fb�UX�TU_X�gb�`T^X�T�_\i\aZ�g[ebhZ[�g[X\e�Teg)� L[bj\aZ�fghWXagf�[bj�gb�

ceXfXag�g[X\e�jbe^�\a�T�`Te^XgTU_X�YTf[\ba�Tf�jX__�Tf�gXTV[\aZ�g[X`�[bj�gb�ce\VX�TaW�fX__�

g[X\e�jbe^�TeX�iT_hTU_X�f^\__f�gb�UX�gThZ[g�\a�T�fXa\be�Teg�cebZeT`�\a�GhaTihg)�IXe[Tcf�

`beX�g[Ta�Talj[XeX�X_fX�\a�g[X�Vbhagel'�g[X�chefh\g�bY�Teg�Tf�T�VTeXXe�`Tl�bYYXe�`Tal�

Bah\g�fghWXagf�T�[Tccl�TaW�eXjTeW\aZ�_\YXfgl_X�Vbaf\fgXag�j\g[�g[X\e�Vh_gheT_� \WXag\gl)

M[X�:hfh\gghd�[\Z[�fV[bb_�V_Tff�jTf�iXel�XkV\gXW�Tg�g[X�cebfcXVg�b Y�beZTa\m\aZ�

g[X�Y\efg�:d\Tghfh^�LV[bb_�:eg�L[bj�TaW�LT_X)�M[Xl�[TW�jbe^XW�aba(fgbc�Ybe�g[X�cTfg�

jXX^�be�fb�V[bbf\aZ�Teg�Yeb`�g[X\e�cbegYb_\bf�ZTg[XeXW�biXe�g[X�lXTe�Yeb`�g[X\e�Teg�V_Tff�

TVg\i\g\Xf)�M[Xl�[TW�T_fb�`TWX�fcXV\Y\V�c\XVXf�]hfg�Ybe�g[X�f[bj�TaW�fT_X)�M[X�fghWXagf�

ceXfXagXW�T�iTfg�TeeTl�bY�jbe^�Ybe�g[X\e�Y\\XaWf�TaW�YT`\_l�gb�i\Xj)�?beX`bfg�\a�g[X\e
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`\aWf�jTf�g[X�g[bhZ[g�bY�[bj�`hV[�`baXl�g[Xl�Vbh_W�`T^X�\Y �g[Xl�fb_W�XiXelg[\aZ�

g[Xl�g[bhZ[g�g[Xl�Vbh_W)�Ie\V\aZ�g[X�c\XVXf�gheaXW�bhg�gb�UX�g[X�`bfg�W\YY\Vh_g�cTeg�b Y�g[X�

ceXcTeTg\ba�Ybe�g[X�XiXag)�Lb`X�iXagheXW�biXe�gb�g[X�<b(bc�gb� _XTea�g[X�ce\VXf�b Y�fb`X�bY�

g[X�Tegf�TaW�VeTYgf�ba�fT_X�\a�g[X�fgbeX)�M[Xl�eXT__l�[TW�gb�Tf^�XTV[�bg[Xe�TaW�g[X\e�

gXTV[Xef�[bj�`hV[�g[Xl�f[bh_W�XkcXVg�Ybe�g[X�Teg�jbe^f)�M[\f�\a�\gfX_Y�jTf�T�_XTea\aZ�

bccbegha\gl�g[Tg�g[Xl�[TW�abg�Tag\V\cTgXW)�Fbfg�fghWXagf�haWXe�ce\VXW�g[X\e�jbe^'�g[Xl�

fg\__�W\W�abg�YXX_�g[Tg�g[X\ef�jTf�vTeg�_\^X�\a�g[X�fgbeXw)�:YgXe�fb`X�TZba\m\aZ�jX\Z[\aZ�bY�

g[X�VbafXdhXaVXf�bY�g[X\e�V[bfXa�ce\VX�$\f�\g�gbb�V[XTc�be�gbb�`hV[9%'�g[X�gTZf�jXeX�fghV^�

ba�g[X�\gX`f�TaW�c_TVXW�ba�g[X�gTU_Xf)�=eTj\aZf�TaW�cT\ag\aZf�[TW�UXXa�_bi\aZ_l�`TggXW�

j\g[�Vb_bheYh_�;e\fgb_�UbTeW�TaW�[haZ�ba�g[X�jT__f�bY�g[X�V_Tffebb`�TaW�aXTeUl�[T__jTl)�

CXjX_el'�`TWX�`bfg_l�Yeb`�?\`b�cb_l`Xe�V_Tl'�jTf�UXThg\Yh__l�W\fc_TlXW�\a�[TaW`TWX�

be\ZT`\�Z\Yg�UbkXf�ba�fgeTgXZ\VT__l�TeeTaZXW�YTUe\V�ba�gTU_Xf)�M[X�gXeeTVbggT�T\e(We\XW�

fVh_cgheXW�V_Tl�[XTWf�jXeX�c_TVXW�ba�g[X�fT`X�gTU_Xf'�`\kXW�\a�T_baZf\WX�g[X�UbkXf�bY�

XTee\aZf'�aXV^_TVXf�TaW�UebbV[Xf)�Ib_Te�UXTef'�fXT_f�TaW�f^\Wbbf�VTeiXW�\agb�U_bV^f�bY�

j[\gX�c_TfgXe�b Y�ITe\f�T_fb�fTg�ba�gTU_Xf�jT\g\aZ�gb�UX�TW`\eXW�TaW'�[bcXYh__l'�cheV[TfXW)�

=hYYX_�fbV^f�TaW�`\ggXaf'�fXT_f^\a�gblf'�^T`\^f�TaW�VebV[XgXW�[Tgf�TWWXW�gb�g[X�W\iXefX�

jbe^f�bY�Teg�ceXfXagXW�gb�g[X�Vb``ha\gl�Ul�g[X�fghWXagf)�M[X�[\Z[�fV[bb_�V_Tff�[TW�

ZeTV\bhf_l�T__bjXW�g[X�lbhaZXe�fghWXagf�\a�g[X�fV[bb_�gb�chg�fb`X�bY�g[X\e�Tegjbe^�Ybe�

fT_X�ba�gTU_Xf�Tf�jX__)�<b_bheXW�Wb\_\Xf'�Z_\ggXe(Z_hXW�cTZXf�bY�cXbc_X�TaW�Ta\`T_�

c\VgheXf�eXfgXW�aXkg�gb�g[X�g\ffhX(cTcXe�j\aWbjf�TaW�VeTlbaXW�^T_X\WbfVbcXf�`TWX�hc�bY�

fghWXag�aT`Xf)�CbX_\'�g[X�Teg\fg�j[b�[TW�Vb`X�\agb�g[X�fXa\be�V_Tffebb`�XTe_\Xe�\a�g[X�

lXTe�gb�gXTV[�VTei\aZ�gXV[a\dhXf'�[TW�UebhZ[g�fb`X�bY�[\f�jbe^�\a�Ybe�fT_X�Tf�jX__)�AX
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W\fc_TlXW�[\f�VTei\aZ�TaW�]XjX_el�cbegYb_\b�ba�g[X�gTU_X�UXf\WX�[\f�c\XVXf)�GXXW_Xff�gb�

fTl'�g[X�:d\Tghfh^�LV[bb_�:eg�L[bj�TaW�LT_X�ceXfXagXW�T�j\WX�eTaZX�b Y�_bVT_�Tegjbe^)

P[Xa�g[X�f[bj�vbcXaXWw'�[beWXf�b Y�XkV\gXW�cXbc_X�ehf[XW�\agb�g[X�fV[bb_�TaW�

`TWX�g[X\e�jTl�gb�g[X�fXa\be�V_Tffebb`)�Bg�fXX`XW�g[Tg�XiXel�cTeXag�\a�gbja�[TW�Vb`X�gb�

Uhl�g[X\e�V[\_WeXayfy�jbe^)�M[XeX�jTf�ab�fdhTUU_\aZ�TUbhg�g[X�ce\VXf'�`baXl�jTf�

[TaWXW�biXe�j\g[bhg�dhXfg\ba)�IXbc_X�`biXW�TUbhg�Yeb`�gTU_X�gb�gTU_X�faTgV[\aZ�hc�

VTei\aZf�TaW�]XjX_el�TaW�Z_\ggXe�Teg)�=eTj\aZf�TaW�cT\ag\aZf�W\fTccXTeXW�Yeb`�g[X�jT__f)�

LghWXagf�jXeX�f`\_\aZ�Yeb`�XTe�gb�XTe�Tf�g[Xl�_\fgXaXW�gb�g[X�Vb`c_\`Xagf�Yeb`�T__�bY�g[X�

Teg�Ve\g\Vf�\a�g[X�ebb`)�M[Xl�[TW�YbeZbggXa�TUbhg�g[X\e�ceXbVVhcTg\ba�j\g[�g[X�`baXl�

g[Xl�jbh_W�XTea�Tf�T�eXfh_g�bY�g[X�f[bj)�M[Xl�jXeX�UX\aZ�cT\W�\a�ceT\fX�TaW�

TV^abj_XWZX`Xag�Yeb`�g[X\e�YT`\_\Xf�TaW�Ye\XaWf)

Ba�g[Tg�baX�f\aZ_X�XiXag'�fghWXagf�_XTeaXW�`beX�TUbhg�Teg�TaW�g[X�cbgXag\T_�bY�

UX\aZ�TU_X�gb�XTea�T�_\i\aZ�$Tg�_XTfg�\a�cTeg%�g[ebhZ[�Teg�g[Ta�Tal�gXTV[Xe�Vbh_W�[TiX�

gThZ[g�g[X`�\a�T�_XVgheX�\a�Yebag�bY�g[X�V_Tff)�M[Xl�_XTeaXW�[bj�gb�jbe^�VbbcXeTg\iX_l�

j\g[�bg[Xef�\a�g[X�c_Taa\aZ�bY�Ta�\`cbegTag�fV[bb_�XiXag)�M[Xl�_XTeaXW�TUbhg�_XTWXef[\c�

TaW�eXfcbaf\U\_\gl)�M[Xl�[TW�gb�ce\be\g\mX�j[\V[�jbe^�g[Xl�jbh_W�\aV_hWX�\a�g[X�Xk[\U\g�

TaW�WXgXe`\aX�j[Tg�ce\VX�gb�Tf^�Ybe�g[X�jbe^)�LghWXagf�_XTeaXW�[bj�gb�Y\a\f[�TaW�ceXfXag�

Tegjbe^�Ybe�T�f[bj�TaW�[bj�gb�W\fc_Tl�g[X\e�jbe^�\a�T�c_XTf\aZ�jTl�gb�TggeTVg�UhlXef)�

Fbfg�\`cbegTag_l'�fghWXagf�bUfXeiXW�Y\efg�[TaW�g[X�cbf\g\iX�eXTVg\baf�b Y�cXbc_X�gb�g[X\e�

jbe^'�Ubbfg\aZ�g[X\e�fX_Y(XfgXX`�TaW�VbaY\WXaVX�\``XafX_l)�Gbg�baX�fghWXag�jXag�[b`X�

g[Tg�XiXa\aZ�j\g[bhg�Ta�Xa[TaVXW�ce\WX�\a�g[X\e�TU\_\gl�TaW�T�YXX_\aZ�bY�fgebaZ�Vh_gheT_�

\WXag\gl�\a�UX\aZ�Ta�Bah\g�Teg\fg)
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1MFTXJV�*� @HMSSP!1SQQYRNX]�>FVXRJVWMNTW

;X\aZ�T�iXel�f`T__�fV[bb_�b Y�1+�fghWXagf�\a�T�Vb``ha\gl�b Y�,0+�cXbc_X'�\g�Vbh_W�

XTf\_l�UX�Tffh`XW�g[Tg�XiXel�f\aZ_X�bVVheeXaVX�Tg�g[X�fV[bb_�jbh_W�UX�^abja�j\g[\a�g[X�

Vb``ha\gl�TaW�XiXel�XiXag�\a�g[X�Vb``ha\gl�jbh_W�UX�^abja�j\g[\a�g[X�fV[bb_)�M[\f�

\f�abg�g[X�VTfX)�>iXa�g[bhZ[�`beX�g[Ta�baX�g[\eW�bY�g[X�Vb``ha\gl�cbch_Tg\ba�fcXaWf�

XTV[�TaW�XiXel�WTl�j\g[\a�g[X�VbaY\aXf�b Y�g[X�fV[bb_'�ZeXTg�XYYbegf�`hfg�UX�`TWX�ba�T�

Vbag\ahT_�UTf\f�gb�XafheX�g[Tg�g[XeX�\f�`XTa\aZYh_�TaW�eXfcXVgYh_�Vb``ha\VTg\ba�UXgjXXa�

g[X�fV[bb_�TaW�g[X�Vb``ha\gl)�;bg[�g[X�fV[bb_�TaW�g[X�Vb``ha\gl�`X`UXef�aXXW�gb�

jbe^�gbZXg[Xe�gb�ZhTeTagXX�g[Tg�g[X�fV[bb_�TaW�Vb``ha\gl�Wb�abg�TVg�Tf�Vb`c_XgX_l�

fXcTeTgX�Xag\g\Xf)�:f�XWhVTgbef'�\g�\f�iXel�XTfl�gb�UXVb`X�jeTccXW�hc�\a�g[X�WTl�gb�WTl�

ebhg\aXf�bY�g[X�V_Tffebb`�TaW�fV[bb_'�TaW�gb�abg�Ubg[Xe�f[Te\aZ�g[X�XiXagf�b Y�g[X�WTl�

j\g[�cTeXagf�TaW�g[X�Vb``ha\gl�Tg�_TeZX)�E\^Xj\fX'�Vb``ha\gl�̀ X`UXef�TeX�Uhf\_l�

Zb\aZ�TUbhg�g[X\e�_\iXf�Tf�g[X\e�V[\_WeXa�TggXaW�fV[bb_)�:a�TWWXW�bUfgTV_X�\a�g[X�Gbeg[�

fgX`f� Yeb`�g[X�YTVg�g[Tg'�T_g[bhZ[�V[TaZ\aZ�f_bj_l'�fV[bb_f�TeX�fg\__�Vbaf\WXeXW�

fbhg[Xea(UTfXW�\afg\ghg\baf'�j\g[�_\gg_X�VbaaXVg\ba�gb�g[X�XiXelWTl�Bah\g�_\YX�XkcXe\XaVX)�

>iXa�\a�g[X�fbhg['�cTeXagf�TeX�bYgXa�\ag\`\WTgXW�Tg�g[X�g[bhZ[g�b Y�XagXe\aZ�g[X\e�V[\_Wyf�

fV[bb_)�M[\f�YXTe�\f�`TZa\Y\XW�\a�g[X�Gbeg[)�OXel�YXj�abeg[Xea�fV[bb_f�UbTfg�T�`T]be\gl�

:Ube\Z\aT_�fgTYYu`bfg�gXTV[Xef�TeX�>aZ_\f[(fcXT^\aZ�ba_l�TaW�Vb`X�Yeb`�fbhg[Xea�

_bVTg\baf)�ETaZhTZX�VTa�UX�cebU_X`Tg\V�\a�T�fV[bb_�j[XeX�`Tal�ha\_\aZhT_�>aZ_\f[�

gXTV[Xef�WXT_�j\g[�g[X�V[\_WeXa�b Y�ha\_\aZhT_�Bah^g\ghg�cTeXagf)�:f�T�eXfh_g'�fV[bb_f�fXX`�

YbeX\Za�gb�`Tal�cTeXagf�TaW�Vb``ha\gl�`X`UXef'�TaW�`Tal�bY�g[X`�\a�YTVg�[TiX�

aXZTg\iX�i\Xjf�VbaVXea\aZ�fV[bb_f)� Bg�\f�g[XeXYbeX�hc�gb�g[X�fV[bb_�gb�`T^X�g[X�\a\g\T_
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XYYbegf�gbjTeWf�g[X�WXiX_bc`Xag�b Y�Ta�\aV_hf\iX�TaW�fhccbeg\iX�fV[bb_(Vb``ha\gl�

eX_Tg\baf[\c)

M[X�XfgTU_\f[`Xag�TaW�`T\agXaTaVX�bY�Vh_gheX(UTfXW�fV[bb_\aZ�\f�WXcXaWXag�

hcba�T�fgebaZ�fXafX�bY�Vb``ha\gl�bjaXef[\c)�/MJ�2LM<=FLK��/MJ�)MLMJ=$�&F�

(<M;:LAGF:D�)J:E=OGJC�$@GPM'� ,44,%�cb\agf�bhg�g[Tg�j[XeX�cXbc_X�YXX_�g[Tg�g[X�

fV[bb_�UX_baZf�gb�g[X`'�g[Xl�TeX�`beX�Vb`YbegTU_X�c_Tl\aZ�Ta�TVg\iX�eb_X�\a�g[X\e�

V[\_WeXayf�fV[bb_\aZ�Ul�cebi\W\aZ�W\eXVg\ba�TaW�Ul�Vbage\Uhg\aZ�gb�g[X�\`c_X`XagTg\ba�bY�

g[Tg�W\eXVg\ba)�M[Xl�TeX�eXT_�cTe`Xef�\a�g[X�XWhVTg\ba�cebVXff�TaW�i\Xj�g[Tg�eb_X�Ubg[�Tf�

T�e\Z[g�TaW�T�eXfcbaf\U\_\gl)� B�YbhaW�g[Tg�g[X�fgeXaZg[�bY�g[X�fV[bb_(Vb``ha\gl�

eX_Tg\baf[\c�\a�:hfh\gghd�WXcXaWXW�T�ZeXTg�WXT_�ba�XYYXVg\iX�Vb``ha\VTg\ba�_\a^f�

UXgjXXa�gXTV[Xef'�`X`UXef�b Y�g[X�_bVT_�XWhVTg\ba�Thg[be\gl'�cTeXagf�TaW�fghWXagf'�Tf�

jX__�Tf�j\g[�_bVT_�ZbiXea`Xag�TZXaV\Xf'�TaW�Uhf\aXffXf)�:f�j\g[�cXefbaT_�eX_Tg\baf[\cf'�

TggXag\ba�gb�fV[bb_(Vb``ha\gl�cTegaXef[\cf�aXXWf�gb�bVVhe�ba�T�Vbag\ahT_�UTf\f)

:_g[bhZ[�XYYXVg\iX�Vb``ha\VTg\ba�\a�\gfX_Y�\f�W\YY\Vh_g�gb�TV[\XiX'�\g�\f�T_fb�abg�XabhZ[�gb�

f\`c_l�Vb``ha\VTgX�jX__)�:�eXV\cebVT_�eX_Tg\baf[\c�bY�̀ hghT_�TcceXV\Tg\ba�TaW�

haWXefgTaW\aZ�aXXWf�gb�UX�XfgTU_\f[XW�\a�beWXe�Ybe�g[X�eX_Tg\baf[\c�gb�UXaXY\g�Ubg[�

cTeg\Xf)�Ba�:hfh\gghd'�`Tal�fgeTgXZ\Xf�jXeX�\`c_X`XagXW�gb�WXiX_bc�g[XfX�glcXf�bY�

cTegaXef[\cf�UXgjXXa�g[X�Vb``ha\gl�TaW�g[X�fV[bb_)

>FVXRJVWMNTW�[NXM�>FVJRXW�FRI�1SQQYRNX]

>WhVTgbef�g[ebhZ[bhg�Gbeg[�:`Xe\VT�Vbag\ahT__l�fgehZZ_X�gb�\aV_hWX�`beX�

cTeXagf�\a�g[X�XiXelWTl�TVg\i\g\Xf�b Y�g[X\e�V[\_WeXayf�fV[bb_\aZ)�MXTV[Xef�eXVbZa\mX�g[Tg�

j[Xa�cTeXagf�fhccbeg�g[X\e�V[\_WeXa�gb�_XTea'�fghWXag�TV[\XiX`Xag�\`cebiXf�f\Za\Y\VTag_l
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$<h``\af'� ,441%)�<[\_WeXa�UXaXY\g�Y\eb �̀fXX\aZ�g[X\e�̀ bg[Xef�TaW�YTg[Xef�\agXeTVg\aZ�

j\g[�g[X\e�gXTV[Xef�\a�g[X�fV[bb_�Xai\eba`Xag)�Fbfg�cTeXagf�jbe^'�[TiX�`Tal�[b`X�

eXfcbaf\U\_\g\Xf'�TaW�bYgXa�[TiX�_\gg_X�XkgeT�g\`X�gb�cTeg\V\cTgX�\a�fV[bb_�XiXagf'�_Xg�T_baX�

g\`X�gb�Z\iX�gb�fV[bb_f�Tf�ib_hagXXef�Ybe�cebZeT`f)�:g�g[X�iXel�_XTfg'�\aYbe`Tg\iX�

Vb``ha\VTg\ba�j\g[�cTeXagf�f[bh_W�UX�YeXdhXag�XabhZ[�fb�g[Tg�g[Xl�[TiX�T�eXTfbaTU_X�

TjTeXaXff�bY�g[X�^\aW�b Y�fV[bb_�Xai\eba`Xag�g[Tg�YTVXf�g[X\e�V[\_WeXa�XTV[�WTlucTeXagf�

aXXW�gb�[TiX�^abj_XWZX�bY�g[X�TVg\i\g\Xf�g[X\e�V[\_WeXa�TeX�\aib_iXW�\a�Tg�g[X�fV[bb_)� Ba�

Vb``ha\VTg\aZ�Tf�bYgXa�Tf�cbff\U_X'�`beX�TaW�`beX�cTeXagf�`Tl�jTag�gb�UXVb`X�

\aib_iXW�\a�g[X�fV[bb_�cebZeT`�\a�baX�jTl�be�Tabg[Xe)�LghWXagf�g[ebhZ[bhg�Gbeg[�

:`Xe\VT�[TiX�UXXa�fXXa�gb�TcceXV\TgX�g[X�UXaXY\gf�bY�fhUfgTag\iX�\agXZeTg\ba�UXgjXXa�

g[X\e�fV[bb_�TaW�TYgXe(fV[bb_�Xai\eba`Xagf�$FVEThZ[_\a'�-++,%)�<b``ha\VTg\ba�VTa�UX�

XfcXV\T__l�W\YY\Vh_g�\a�T�Vebff(Vh_gheT_�Xai\eba`Xag'�TaW�j[XeX�`bfg�gXTV[Xef�Wb�abg�

fcXT^�g[X�fT`X�_TaZhTZX�Tf�g[X�cTeXagf)�:f�j\g[�fV[bb_f�XiXelj[XeX'� \g�\f�Ve\g\VT_�Ybe�

abeg[Xea�fV[bb_f�gb�eXTV[�bhg�gb�cTeXagf�\a�j[TgXiXe�jTlf�g[Xl�VTa'�TaW�gb�XaVbheTZX�

g[X`�gb�gT^X�Tf�`hV[�eXfcbaf\U\_\gl�Tf�cbff\U_X�Ybe�g[X\e�V[\_WeXayf�XWhVTg\ba)

:d\Tghfh^�LV[bb_�\aYbe`Tg\ba�jTf�f[TeXW�j\g[�g[X�cTeXagf�TaW�Vb``ha\gl�Tf�

XYYXVg\iX_l�Tf�cbff\U_X�g[ebhZ[�g[X�je\ggXa�TaW�fcb^Xa�jbeW'�Tf�jX__�Tf�g[ebhZ[�

\ai\gTg\baf�gb�T�iTe\Xgl�bY�fV[bb_�XiXagf)�EXggXef�TaW�abgXf�jXeX�fXag�[b`X�j\g[�g[X�

X_WXfg�V[\_W�eXZh_Te_l'�TaW�VbeeXfcbaWXaVXf�jXeX�T_jTlf�geTaf_TgXW�\agb�Ubg[�Bah^g\ghg�

TaW�>aZ_\f[)�P[Xa�cbff\U_X�Ta�Bah^g\ghg�fcXT^\aZ�fgTYY�̀ X`UXe�jbh_W�je\gX�g[X�abg\VXf'�

Uhg�bYgXa�\g�jTf�FXX^T'�g[X�bYY\VX�`TaTZXe'�j[b�jbh_W�geTaf_TgX�g[X�abg\VXf� Yeb`�

>aZ_\f[�\agb�Bah^g\ghg)�:f�jX__'�T�`bag[_l�aXjf_XggXe'�cebWhVXW�Ul�`bfg_l�fgTYY�TaW�

fghWXagf'�jTf�fXag�bhg�gb�XTV[�[b`X�TaW�Uhf\aXff�\a�gbja)�M[X�Teg\V_Xf�Ybe�g[X�aXjf_XggXe
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jXeX�je\ggXa�\a�X\g[Xe�_TaZhTZX'�XTV[�UX\aZ�geTaf_TgXW�j[XeXiXe�cbff\U_X)�LXa\be�

fghWXagf'�Tf�cTeg�b Y�g[X\e�Bah^g\ghg�_TaZhTZX�V_TffXf'�jXeX�\aib_iXW�\a�g[X�geTaf_Tg\aZ�

T_baZ�j\g[�g[X�U\_\aZhT_�fgTYY)�GXj_l�TVdh\eXW�W\Z\gT_�VT`XeTf�T__bjXW�Ybe�`Tal�

Vb_bheYh_�\`TZXf�gb�UX�\afXegXW�\agb�g[X�aXjf_XggXe�TaW�T�j\WX�fX_XVg\ba�bY�Vb`chgXe�

fbYgjTeX�TaW�gXV[ab_bZl�eXfbheVXf�[X_cXW�gb�`T^X�g[X�aXjf_XggXe�dh\gX�\`ceXff\iX)�

M[XeX�jTf�aXiXe�Tal�_TV^�bY�aXjf�gb�f[TeX)�:__�fghWXagf�jXeX�\aib_iXW�\a�Vbage\Uhg\aZ�

Teg\V_Xf)�M[X�ce\`Tel�fghWXagf�jebgX�\a�Bah^g\ghg'�Ul�[TaW'�fb�g[Tg�g[X\e�cTeXagf�Vbh_W�

bUfXeiX�g[X\e�cebZeXff�\a�_XTea\aZ�g[X�Bah^g\ghg�fl__TU\Vf)�?be�XkT`c_X'�XTV[�=XVX`UXe�

g[XfX�iXel�lbhaZ�fghWXagf�jbh_W�je\gX�[XTegYX_g�_XggXef�gb�LTagT�<_Thf'�XkV_T\`\aZ�[bj�

ZbbW�g[Xl�[TW�UXXa�TaW�j[Tg�g[Xl�jTagXW�Ybe�<[e\fg`Tf)�ITeXagf�_biXW�fXX\aZ�g[X\e�

V[\_WeXayf�[TaWje\g\aZ'�Uhg�T_fb�TcceXV\TgXW�^abj\aZ�T[XTW�bY�g\`X�j[Tg�g[X\e�V[\_WeXa�

XkcXVgXW�gb�fXX�haWXe�g[X�YT`\_l�geXX)�M[X�aXjf_XggXe�UbTfgXW�Teg\fg\V�WeTj\aZf�Yeb`�T__�

ZeTWXf'�hfhT__l�eX_TgXW�gb�g[X�cTeg\Vh_Te�g[X`Xf�g[X�V_TffXf�jXeX�\aib_iXW�j\g[)�

Lb`Xg\`Xf�g[X�aXjf_XggXe�VTee\XW�Teg\V_Xf�eX_TgXW�`bfg_l�gb�g[Tg�fV[bb_�g[X`X'�bg[Xe�

g\`Xf�g[X�aXjf_XggXe�jTf�T�cbgcbhee\�bY�W\YYXeXag�gbc\Vf)�LXa\be�fghWXagf�\agXei\XjXW�

X_WXef�be�_bVT_�Uhf\aXff�cXbc_X'�be�XiXa�XTV[�bg[Xe)�HYgXa�g[Xl�jXeX�Tf^XW�gb�XkceXff�

bc\a\baf�ba�fb`X�\ffhX�bY�_bVT_�\`cbegTaVX)�:aW�bY�VbhefX'�g[XeX�jXeX�T_jTlf�_bgf�bY�

eXdhXfgf�Ybe�[X_c�j\g[�T�iTe\Xgl�bY�fV[bb_�TVg\i\g\XfuT�_haV['�fgbelgX__\aZ'�g[X�UeXT^YTfg�

cebZeT`'�Ta�hcVb`\aZ�TffX`U_l'�TaW�fb�ba)�:YgXe�L\_T'�T�cTeXag�ib_hagXXe'�UT^XW�T�

WX_\V\bhf�Tcc_X�Veh`U_X�Tf�cTeg�bY�g[X�faTV^�cebZeT`'�fghWXagf�eTiXW�TUbhg�\g�fb�`hV[�Tg�

[b`X�g[Tg�cTeXagf�Tf^XW�Ybe�g[X�eXV\cX�gb�UX�ce\agXW�\a�g[X�aXkg�aXjf_XggXe)

Ba�T�fXafX'�g[X�fV[bb_�aXjf_XggXe�UXVT`X�T�Vb``ha\gl�aXjfcTcXe�bY�fbegf)�Bg�jTf�

[bcXW�g[Tg�cTeXagf�jbh_W�XiXaghT__l�Wb�fb`X�je\g\aZ�gb�UX�\aV_hWXW�\a�g[X�chU_\VTg\ba�Tf
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jX__)�?be�fb`X�`bag[f'�g[X�aXjf_XggXe�jTf�T�]b\ag�iXagheX�UXgjXXa�g[X�fV[bb_�TaW�g[X�

Vb``ha\gl�:Wh_g�>WhVTg\ba�IebZeT`'�eha�Ul�GhaTihg�:eVg\V�<b__XZX)�:YgXe�Qb:aaXyf�

Y\efg�lXTe�\a�:hfh\gghd'�\a�TWW\g\ba�gb�[Xe�Yh__�g\`X�gXTV[\aZ'�f[X�gbb^�ba�T�[T_Y�g\`X�

cbf\g\ba�j\g[�g[X�<b__XZX�Tf�g[X�TWh_g�XWhVTgbe)� Bg�UXVT`X�XTfl�gb�U_XaW�fb`X�TVg\i\g\Xf�

UXgjXXa�g[X�Vb__XZX�fghWXagf�j\g[�g[bfX�Tg�:d\Tghfh^�LV[bb_)�Pe\g\aZ�Ybe�g[X�aXjf_XggXe�

T__bjXW�g[X�Vb``\`\gl�TWh_g�_XTeaXef�gb�\`cebiX�g[X\e�biXeT__� _\gXeTVl�TaW�ZT\a�

XkcXe\XaVX�j\g[�je\g\aZ�\a�Ubg[�_TaZhTZXf)�M[X\e�Teg\V_Xf�jXeX�chU_\f[XW�T_baZ�j\g[�

g[bfX�b Y�g[X�fV[bb_yf)�Ha�fb`X�bVVTf\baf'�j[Xa�g[X�fV[bb_�c[bgbVbc\Xe�jTf�abg�jbe^\aZ�

cebcXe_l'� _bVT_�Uhf\aXffXf�`TWX�g[X�Vbc\Xf�Ybe�hf�Tf�T�Vb``ha\gl�fXei\VX)�M[X�

aXjf_XggXe�UXVT`X�T�fV[bb_�Vb``ha\dhn�g[Tg�`Tal�cTeXagf�TaW�Vb``ha\gl�`X`UXef�

_bb^XW� YbejTeW�gb�eXVX\i\aZ�XTV[�`bag[)�>TV[�g\`X�jX�jXeX�Tf^XW�j[Xa�g[X�aXkg�XW\g\ba�

jbh_W�v[\g�g[X�fgTaWfw'�jX�^aXj�g[Tg�jX�jXeX�Wb\aZ�fb`Xg[\aZ�e\Z[g)�Mb�g[X�fgTYY�TaW�

fghWXagf'�\g�`XTag�g[Tg�cTeXagf�jXeX�\agXeXfgXW�\a�g[X�fV[bb_�cebZeT`)

:f�`hV[�Tf�cXbc_X�_biXW�eXVX\i\aZ�g[X�fV[bb_�aXjf_XggXe'�g[Xl�jXeX�XdhT__l�

[Tccl�j\g[�[XTe\aZ�g[X�jXX^_l�fV[bb_�eTW\b�TaabhaVX`Xagf�ba�g[X�_bVT_�v?Fw'�Tf�g[X�

eTW\b�jTf�eXYXeeXW�gb�Ul�cXbc_X�\a�gbja)�>TV[�?e\WTl'�Ta�Bah\g�fgTYY�̀ X`UXe'�hfhT__l�

ATaaT[�be�Hb_Tff\X'�Vb__XVgXW�_\fgf�b Y�\aYbe`Tg\iX�V_Tff�aXjf�Yeb`�gXTV[Xef�TaW�gT_^XW�

TUbhg�g[bfX�XiXagf�Whe\aZ�T�.+(`\ahgX�fcbg�Whe\aZ�g[X�`bea\aZ�UebTWVTfg)� BY�g[XeX�[TW�

UXXa�T�eXVXag�fV[bb_�TffX`U_l'� Ybe�XkT`c_X'�T__�fghWXagf�eXVX\i\aZ�TjTeW�VXeg\Y\VTgXf�

jbh_W�UX�TaabhaVXW�ba�g[X�eTW\b)�ITeg\Vh_Te�fghWXagf�jbh_W�UX�VbaZeTgh_TgXW�Ybe�g[X\e�

TV[\XiX`Xagf)�KXcbegf�ba�eXVXag�TVg\i\g\Xf�Tf�jX__�Tf�abg\VXf�b Y�hcVb`\aZ�XiXagf�jbh_W�

UX�Z\iXa�gb�_\fgXaXef)�LghWXagf�gbb�jXeX�XaVbheTZXW�gb�fcXT^�ba�g[X�eTW\b)�Hb_Tff\X�TaW�

ATaaT[�jbh_W�bYgXa�VT__�hc�g[X�fgTg\ba�Whe\aZ�fV[bb_�[bhef�TaW�[TiX�g[X\e�fghWXagf�gT^X
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gheaf�ba�g[X�c[baX�Z\i\aZ�g[X\e�bja�TaabhaVX`Xagf)�Lb`Xg\`Xf�Ta�Xag\eX�V_Tff�jbh_W�

jT_^�biXe�gb�g[X�AT`_Xg�Uh\_W\aZ�TaW�fdhXXmX�\agb�g[X�VeT`cXW�dhTegXef�bY�g[X�eTW\b�

fgTg\ba�gb�Z\iX�g[X\e�`XffTZXf�gb�g[X�Vb``ha\gl)

M[X�eTW\b�jTf�hfXW�g[ebhZ[bhg�g[X�lXTe�Tf�T�jTl�gb�eXTV[�cTeXagf�Tf�g[Xl�fTg�\a�

g[X�Vb`Ybeg�b Y�g[X\e�bja�[b`Xf'�be�j\g[�Ye\XaWf�Tg�g[X\e�[b`Xf)�IXbc_X�bY�:hfh\gghd�_\^X�

g[X�vVT__(\aw�Ybe`Tg�b Y�T�eTW\b�f[bj)�P[XaXiXe�g[X�fV[bb_�aXXWXW�gb�[XTe�g[X�bc\a\baf�bY�

g[X�Vb``ha\gl'�T�fh``Tel�bY�g[X�\ffhX�Tg�[TaW�jTf�Y\efg�WX_\iXeXW�X\g[Xe�Ul�Ta�

XWhVTg\ba�VbhaV\_�`X`UXe�be�g[X�ce\aV\cT_�Yb__bjXW�Ul�cXbc_X�VT__\aZ�\a�gb�g[X�fgTg\ba�gb�

XkceXff�g[X\e�\WXTf)�>iXelbaX�\a�gbja�jbh_W�[TiX�g[X�eTW\b�gheaXW�ba'�XiXa�g[X�

Uhf\aXffXf�TaW�bYY\VXf)�LV[bb_�ZbT_f'�fV[bb_�lXTe�VT_XaWTe�WTgXf'�fce\aZ�VT`c�_bVTg\baf'�

fV[bb_�\`cebiX`Xag�c_Taf�TaW�g[X�_\^X�jXeX�T__�\ffhXf�g[Tg�jXeX�W\fVhffXW�\a�cTeg�ba�g[X�

eTW\b)�FTal�W\YYXeXag�cXbc_X�VT__XW�\a�gb�bYYXe�bc\a\baf)� Ba�hf\aZ�g[\f�iT_hTU_X�_bVT_�

eXfbheVX�Ybe�fhV[�checbfXf'�g[X�fV[bb_�jTf�TU_X�gb�dh\V^_l�ZT\a�Ta�haWXefgTaW\aZ�bY�

j[Tg�jTf�XkcXVgXW�Ul�g[X�Vb``ha\gl�eXZTeW\aZ�T�ah`UXe�bY�\`cbegTag�fV[bb_�gbc\Vf)

Mb�Yheg[Xe�WXiX_bc�`XTa\aZYh_�cTegaXef[\cf�j\g[�cTeXagf'�TaW�gb�Xa[TaVX�g[X�

_\aXf�bY�Vb``ha\VTg\ba'�T�ah`UXe�bY�TVg\i\g\Xf�jXeX�c_TaaXW�gb�XaVbheTZX�cXbc_X�gb�

fcXaW�g\`X�j\g[�XTV[�bg[Xe)�:f�WXfVe\UXW�XTe_\Xe'�g[X�LXcgX`UXe�c\Va\V�TaW�fVTiXaZXe�

[hag�UebhZ[g�`Tal�cXbc_X�gbZXg[Xe�Tg�g[X�UXZ\aa\aZ�bY�g[X�lXTe)�Gbg�_baZ�TYgXe�g[X�fgTeg�

bY�V_TffXf'�gXTV[Xef�jXeX�XaVbheTZXW�gb�`T^X�v[b`X�i\f\gfw�gb�g[X�cTeXagf�bY�g[X\e�

fghWXagf)�?be�T�aXj�gXTV[Xe�gb�g[X�Vb``ha\gl'�g[\f�T_jTlf�`XTag�jT_^\aZ�Yeb`�[bhfX�gb�

[bhfX�j\g[�fb`XbaX�j[b�Vbh_W�geTaf_TgX�g[X�VbaiXefTg\baf)� Ba�T�f`T__�Vb``ha\gl'�[b`X�

i\f\gf�gb�T__�bY�g[X�cTeXagf�b Y�fV[bb_�V[\_WeXa�TeX�YXTf\U_XubYgXa�g[Xl�VTa�UX�Vb`c_XgXW�

\a�baX�be�gjb�TYgXeabbaf)�Gbg�ba_l�Wb�g[XfX�i\f\gf�T__bj�gXTV[Xef�TaW�cTeXagf�gb�`XXg
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YTVX�gb� YTVX�XTe_l�\a�g[X�fV[bb_�lXTe'�g[Xl�XafheX�g[Tg�g[X�Y\efg�bYY\V\T_�`XXg\aZ�gT^Xf�

c_TVX�\a�T�aba(VbaYebagTg\baT_�`TaaXe�bhgf\WX�bY�g[X�fV[bb_)�Bg�\f�g[X�gXTV[Xe�j[b�\f�g[X�

i\f\gbe�gb�g[X�cTeXagyf�[b`X'�abg�g[X�cTeXag�i\f\g\aZ�g[X�fV[bb_)� B�T_jTlf�`TWX�T�cb\ag�gb�

Ue\XY�g[X�aXj�gXTV[Xef�fb�g[Xl�^aXj�j[Tg�gb�XkcXVg�Whe\aZ�g[bfX�Y\efg�i\f\gf)�FTal�

dT__haTTg�TeX�fhece\fXW�Tg�g[X�YTVg�g[Tg�iXel�YXj�Wbbef�TeX�XiXe�_bV^XW�\a�`Tal�f`T__�

abeg[Xea�Vb``\`\g\Xf'�TaW�g[Tg�ab(baX�^abV^f�UXYbeX�XagXe\aZ�T�[bhfXucXbc_X�]hfg�

jT_^�\a)�MXTV[Xef�TeX�TU_X�gb� _XTea�fb�`hV[�`beX�TUbhg�T�fghWXag'�[\f�YT`\_l�TaW�Vh_gheT_�

UTV^ZebhaW�g[ebhZ[�fcXaW\aZ�g\`X�j\g[�g[X\e�YT`\_l�\a�g[X\e�[b`X'�XiXa�T�dh\V^�i\f\g�

XTe_l�\a�g[X�lXTe�\f�[X_cYh_)�Lb`Xg\`Xf�gXTV[Xef�ba_l�fgTl�Ybe�,0�`\ahgXf�be�fb'�

fb`Xg\`Xf�_baZ�XabhZ[�gb�f[TeX�T�cbg�bY�gXT)�HYgXa'� _\gg_X�VbaiXefTg\ba�bVVhef)�M[X�cb\ag�

\f�gb�Vb``ha\VTgX�gb�g[X�cXbc_X�bY�g[X�Vb``ha\gl�g[Tg�gXTV[Xef�TeX�bcXa'�j\__\aZ�TaW�

eXTWl�gb�gT^X�g[X�g\`X�gb�W\fVhff�g[X\e�fghWXagfy�cebZeXff�j\g[�g[X\e�cTeXagf�Talg\`X'�

Talj[XeX)�=he\aZ�g[X�fV[bb_�lXTe'�gXTV[Xef�Vbag\ahXW�gb�cTl�eXZh_Te�i\f\gf�gb�g[X�

fghWXagfy�[b`Xf'�lXg�`Tal�b Y�g[bfX�i\f\gf�UXVT`X�`beX�fbV\T_�g[Ta�bYY\V\T_�Tf�cXbc_X�Zbg�

gb�^abj�baX�Tabg[Xe)

KXZh_Te�XiXagf�jXeX�c_TaaXW�g[ebhZ[bhg�g[X�lXTe�Tg�g[X�fV[bb_)�ITeXagf�jXeX�

\ai\gXW�Tf�bYgXa�Tf�cbff\U_X)�Lb`Xg\`Xf�Ta�\aW\i\WhT_�gXTV[Xe�jbh_W�f\`c_l�fXaW�

\ai\gTg\baf�[b`X�j\g[�g[X\e�fghWXagf�fb�g[Tg�cTeXagf�Vbh_W�TggXaW�Ta�vXaW(bY(g[X`Xw�cTegl�

\a�g[X�V_Tffebb`)�M[\f�ZTiX�T�V[TaVX�gb�cTeXagf�gb�i\Xj�g[X\e�V[\_WeXayf�V_Tff�jbe^�TaW�

gb�VX_XUeTgX�g[X�_XTea\aZ�g[Tg�bVVheeXW�biXe�g[X�ceXi\bhf�`bag[�be�fb)�M[XeX�jTf�T_jTlf�

VT^X�TaW�]h\VX�fXeiXW�W\h\aZ�g[XfX�vcTeg\Xfw'� Yb__bjXW�Ul�g[X�c_Tl\aZ�bY�ZT`Xf)

LcXV\T_�fcTZ[Xgg\�TaW�_TfTZaT�W\aaXef�jXeX�[X_W�cXe\bW\VT__l�gb�XaVbheTZX�`beX�

cXbc_X�gb�Vb`X�\agb�g[X�fV[bb_)� Ba�g[X�fcTVX�bY�-�[bhef�TYgXe�fV[bb_'�hfhT__l�ba�T�?e\WTl'
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g[X�[T__jTl�jbh_W�UX�gheaXW�\agb�T�VTYn'�Vb`c_XgX�j\g[�V[XV^XeXW�gTU_XV_bg[f'�

VTaW_X_\Z[g�TaW�`hf\V)�@ebhaW�VTe\Ubh�be�`hf^bk�`XTg�jTf�g[X�ceXYXeeXW�\aZeXW\Xag�\a�

g[X�`XTg�fThVX�TaW�j[Xa�\g�jTf�YXTgheXW�ba�g[X�`Xah'�\g�jTf�vY\efg�Vb`X'�Y\efg�fXeiXWw)�

Fbfg�YT`\_\Xf�\a�gbja�f[bjXW�hc�Ybe�g[X�W\e`Xe�XiXagf)�HaX�lXTe'�T�aXj�gXTV[Xe'�

LgXc[Xa'�TeeTaZXW�gb�[TiX�FV=baT_Wyf�\a�QX__bj^a\YX�Y_l�bhg�Y\(bmXa�;\Z�FTVf�TaW�

JhTegXe�IbhaWXef�Tf�cTeg�bY�T�YhaWeT\f\aZ�VT`cT\Za�Ybe�T�fV[bb_�ge\c)�IXbc_X�\a�gbja�[TW�

ba_l�fXXa�FV=baT_Wyf�Vb``XeV\T_f�ba�gX_Xi\f\ba)�Lb`X�`Tl�[TiX�i\f\gXW�T�eXfgTheTag�\a�

g[X\e�geTiX_f'�Uhg�`bfg�[TW�aXiXe�UXYbeX�XTgXa�T�FV=baT_Wyf�[T`UheZXe�\a�g[X\e�_\YX)�

GXXW_Xff�gb�fTl'�g[X�XiXag�jTf�T�[hZX�fhVVXff�j\g[�g[X�Vb``ha\gl)� Bg�jTf�abg�eXcXTgXW'�

[bjXiXe'�WhX�gb�g[X�Xabe`bhf�Vbfg�b Y �T\e_\Yg\aZ�YbbW�T__�g[Tg�jTl)�:al�XiXag�g[Tg�

\aV_hWXW�YbbW�jTf�Ta�Thgb`Tg\V�fhVVXff)�M[X�f[Te\aZ�bY�YbbW'�b Y�ZTg[Xe\aZ�TebhaW�T�

`XT_'�TaW�bY�YXTfg\aZ�TeX�T__�Vh_gheT_�geTW\g\baf�g[Tg�TeX�fg\__�ZeXTg_l�VX_XUeTgXW�TaW�

Xa]blXW)�Ibg_hV^�_haV[Xf�jXeX�[X_W�\a�g[X�fV[bb_�[T__jTl�ba�ah`Xebhf�bVVTf\baf)�:g�

baX�g\`X'�T�,1�Ul�-/(Ybbg�gXag�jTf�XeXVgXW�\a�Yebag�b Y�g[X�fV[bb_�Ybe�Ta�bhgWbbe�cbg_hV^�

TaW�XiXelbaX�\a�gbja�TggXaWXW)

Ha�T�_TeZXe�fVT_X'� bcXa�[bhfXf �jXeX�beZTa\mXW�j[XeX�fghWXagf�TaW�gXTV[Xef�

jbh_W�WXiX_bc�W\fc_Tlf�TaW�TVg\i\g\Xf� Ybe�cTeXagf�gb�cTeg\V\cTgX�\a�g[ebhZ[bhg�g[X�fV[bb_)�

LgTg\baf�jXeX�hfhT__l�fXg�hc�\a�XTV[�V_Tffebb`'�`TaaXW�Ul�g[X�fghWXagf�g[X`fX_iXf)�

IXeYbe`TaVXf�jXeX�fgTZXW�\a�g[X�[T__jTlf)�HaX�cTeg\Vh_Te�XTe_l�GbiX`UXe�bcXa�[bhfX�

fgTaWf�bhg�\a�`l�̀ \aW)�M[X�fghWXagf�[TW�ceXcTeXW�g[X\e�W\fc_Tlf�jXX^f�\a�TWiTaVX)�M[X�

V_Tffebb`f�TaW�[T__jTlf�jXeX�]T`(cTV^XW�j\g[�cbfgXef�TaW�Xi\WXaVX�bY�T__�bY�g[X\e�[TeW�

jbe^)�M[X�TVg\i\gl�fgTg\baf�jXeX�ceXcTeXW�ba�g[X�TYgXeabba�bY�g[X�U\Z�XiXag)� >TV[�

fghWXag�[TW�T�fcXV\Y\V�ceb]XVg�g[Tg�g[Xl�jTagXW�gb�jbe^�ba�Whe\aZ�g[X�XiXa\aZyf�TVg\i\gl)
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M[X�ce\`Tel�V_Tff�[TW�UXXa�ceTVg\V\aZ�fbaZf'�TaW�g[X�X_X`XagTel�V_Tff�[TW�UXXa�Uhf\_l�

cebWhV\aZ�Tegf�TaW�VeTYgf�ceb]XVgf�T__�jXX^)�M[X�]ha\be�TaW�fXa\be�[\Z[�V_TffXf�YbVhffXW�

ba�`Tg['�fV\XaVX�TaW�Vb`chgXe�TVg\i\g\Xf� Ybe�g[X�XiXa\aZ)�M[X�ghea�bhg�jTf�geX`XaWbhf)�

M[X�fghWXagf�W\W�fhV[�T�gXee\Y\V�]bU�eX`\aW\aZ�g[X\e�cTeXagf�bY�g[X�bcXa�[bhfX�g[Tg�Tg�baX�

g\`X�\a�g[X�XiXa\aZ�B�Vbh_W�Wb�abg[\aZ�Uhg�ZTmX�\a�jbaWXe�biXe�g[X�fXT�b Y�[XTWf�

fheebhaW\aZ�`X�\a�g[X�[T__jTl�Tg�g[X�XageTaVX�gb�`l�V_Tffebb`)� B�jTf�eX`\aWXW�bY�T�

fhcXe�U_bjbhg�fT_X�Tg�T�cbch_Te�WXcTeg`Xag�fgbeX�j[XeX�hcba�bcXa\aZ�g[X�`T\a�Wbbef�T�

ehf[�bY�cXbc_X�Y_bbWXW�\a�gb�Y\__�g[X�c_TVX)�>iXel�V_Tffebb`�TggeTVgXW�cXbc_X�bY�T__�TZXf)�

MbWW_Xef'�X_WXef'�UTU\Xf�\a�`bg[Xefy�:EGMLAK��YTg[Xef�TaW�Uhf\aXff`Xa�T__�VebjWXW�

TebhaW�g[X�fghWXagf�Tg�g[X\e�ceb]XVgf)�M[X�W\ffXVg\ba�geTlf�b Y�XTeg[jbe`f'� YXgT_�c\Zf�TaW�

YebZf�\a�g[X�fXa\be�V_Tffebb`�jXeX�iXel�cbch_Te)�Fbfg�cXbc_X�[TW�aXiXe�fXXa�Tal�bY�

g[XfX�hahfhT_�VeXTgheXf�UXYbeX)�Lb`X�fghWXagf�_XTW�cTeXagf�\a�g[X�cebVXff�bY�W\ffXVg\aZ�T�

YeXf[�fcXV\`Xa)�Hg[Xef�WX`bafgeTgXW�[bj�gb�i\Xj�g[X�fcXV\`Xa�haWXe�T�`\VebfVbcX)�:�

Zebhc�bY�fghWXagf�[TW�fXg�g[X`fX_iXf�hc�\a�Tabg[Xe�Vb`Xe�bY�g[X�ebb`�j\g[�WeTj\aZ�

UbTeWf�TaW�XTfX_f)�M[Xl�jXeX�cT\ag\aZ�j\g[�jTgXeVb_bhef�TaW�WeTj\aZ�XTV[�bg[Xe)�FTal�

cTeXagf�fTg�Wbja�TaW�W\W�fb`X�WeTj\aZ�b Y�g[X\e�bja)�ITeXagf�[TW�gb�jT\g�\a�_\aX�Ybe�

`Tal�bY�g[X�TVg\i\g\Xf)�<b`chgXef�jXeX�eX_Tg\iX_l�aXj�\a�g[X�fV[bb_�Tg�g[\f�g\`X�TaW�g[X�

abiX_gl�bY�f\gg\aZ�Tg�T�Vb_bhe�gXe`\aT_�XiXa�gb�c_Tl�jbeW�be�`Tg[X`Tg\Vf�ZT`Xf�jTf�

\eeXf\fg\U_X)�M[X�]ha\be�[\Z[�V_Tff�[TW�gT^Xa�ba�g[X�Vb`chgXef�Tf�g[X\e�`T\a�ceb]XVg�g[Tg�

a\Z[g)�>TV[�b Y�g[X`�fTg�Tg�T�gXe`\aT_'�j\g[�gjb�be�g[eXX�TWh_gf�Ul�g[X\e�f\WX'�Tf�g[Xl�

aTi\ZTgXW�g[X\e�jTl�g[ebhZ[�g[X�ZT`Xf)�>iXelj[XeX�B�_bb^XW�B�Vbh_W�fXX�fghWXagf�TaW�

TWh_gf�XaZTZXW�\a�gXTV[\aZ�TaW�_XTea\aZ�j\g[�XTV[�bg[Xe)�Hcg\VT_�\__hf\baf�TaW�`Tg[�

chmm_Xf�bVVhc\XW�Tabg[Xe�Zebhc�bY�cXbc_X'�j[\_X�fb`X�cTeXagf�jXeX�Uhf\_l�`T^\aZ�g[X\e
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bja�VeTYgf�\a�g[X�X_X`XagTel�V_Tffebb`�Wbja�g[X�[T__)�:g�baX�g\`X'�XkV\gXW�ib\VXf�bY�

iXel�lbhaZ�V[\_WeXa�Vbh_W�UX�[XTeW�aXTe�g[X�`T\a�XageTaVX�\agb�g[X�fV[bb_ug[Xl�jXeX�

ZTg[Xe\aZ�cXbc_X�gb�_\fgXa�gb�g[X\e�fbaZf)�P\g[\a�`\ahgXf�]hfg�TUbhg�XiXelbaX�j[b�[TW�

Vb`X�bhg�Ybe�g[X�XiXa\aZyf�YXfg\i\g\Xf�jTf�fdhXXmXW�\agb�g[X�ce\`Tel�V_Tffebb`�gb�jTgV[�

g[X�f[bj)�IebhW�cTeXagf�f`\_XW�Yeb`�XTe�gb�XTe�Tf�g[X\e�V[\_WeXa�fTaZ�\a�Bah^g\ghg�

Yb__bjXW�Ul�>aZ_\f['�TaW�g[Xa�Bah^g\ghg�TZT\a)�<T`XeT�Y_Tf[Xf�jXag�bYY�TaW�i\WXbgTcX�

jTf�eb__\aZ)�M[X�XiXa\aZ�_TfgXW�Ybe�aXTe_l�.�[bhef�TaW�Ul�g[X�XaW�XiXelbaX�jTf�

Xk[ThfgXW)�;hg�g[X�VX_XUeTg\ba�jTf�jX__�jbeg[�g[X�XYYbeg)�LghWXagf�jXeX�cebhW�bY�

g[X`fX_iXf�TaW�gXTV[Xef�jXeX�[Tccl�gb�[TiX�fXXa�fb�`Tal�cTeXagf�\a�g[X�fV[bb_)�Fbfg�

\`cbegTag_l'�\a�g[Tg�baX�XiXag'�g[X�fV[bb_�UXVT`X�T�`hV[�_Xff�\ag\`\WTg\aZ�c_TVX�Ybe�

cTeXagf�TaW�Vb``ha\gl�`X`UXef�gb�XagXe)

E\^X�g[X�bcXa�[bhfXf'�g[X�fV\XaVX�TaW�`Tg[�YT\ef�TggeTVgXW�`Tal�cTeXagf'�Tf�W\W�

g[X�lXTe_l�fV\XaVX�TaW�gXV[ab_bZl�Vb`cXg\g\baf�\a�g[X�Zl`)�>TV[�lXTe�cTeXag�]hWZXf�

jXeX�eXVeh\gXW�Ybe�g[X�Vb`cXg\g\iX�XiXagf�TaW�g[X�Xag\eX�Vb``ha\gl�jTf�\ai\gXW�gb�i\Xj�

g[X�W\fc_Tlf�TaW�g[Xa�g[X�TjTeW\aZ�bY�g[X�VXeg\Y\VTgXf�TaW�ce\mXf)

LV[bb_�XiXagf�_\^X�g[X�baXf�WXfVe\UXW�TUbiX�TeX�\`cbegTag�\a�g[X�WXiX_bc`Xag�bY�

cTegaXef[\cf�UXgjXXa�g[X�fV[bb_�TaW�g[X�cTeXagf�bY�g[X�fghWXagf'�Tf�jX__�Tf�j\g[�g[X�

cXbc_X�b Y�g[X�Vb``ha\gl)� BagXeTVg\baf�T_fb�aXXW�gb�eha�WXXcXe�\a�g[X�fXafX�g[Tg�g[X�

cXbc_X�b Y�g[X�Vb``ha\gl�`hfg�YXX_�g[Tg�g[Xl�[TiX�bjaXef[\c�bY�g[X�fV[bb_)�M[Xl�`hfg�

UX�\aib_iXW�\a�g[X�WXV\f\baf'�U\Z�TaW�f`T__'�g[Tg�TeX�`TWX�Tg�g[X�fV[bb_�TaW�\`cTVg�ba�

g[X�_\iXf�b Y�g[X\e�V[\_WeXa)� Bg�\f�g[X�cTeXagf�j[b�`hfg�[X_c�VeXTgX�g[X�i\f\ba�bY�g[X�fV[bb_�

cebZeT`�Ybe�g[X\e�V[\_WeXa�TaW�g[Xl�aXXW�gb�UX�W\_\ZXag�\a�Xafhe\aZ�g[Tg�g[X�fV[bb_�

Vbag\ahT__l�eXY_XVgf�g[Tg�i\f\ba)�Mb`c^\af�$,443%�eX`Te^f�g[Tg�g[X�U\ZZXfg�g[\aZ�g[Xl�W\W
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gb�\`cebiX�g[X�fV[bb_(Vb``ha\gl�eX_Tg\baf[\c�jTf�gb�\`cebiX�cebZeT`�TaW�

cebZeT``\aZ�fb�g[Tg�fghWXagf�jXeX�[Tcc\Xe�TaW�`beX�fhVVXffYh_�\a�fV[bb_)�ITeXagf�aXXW�

gb�UX�\aib_iXW�Tg�T__�_XiX_f�b Y�fgeTgXZ\V�c_Taa\aZ�Ybe�g[X\e�Vb``ha\gl�fV[bb_)�

v<b``ha\gl�O\f\ba\aZw�`XXg\aZf�TaW�jbe^f[bcf�gbb^�c_TVX�\a�`bfg�;TYY\a�

Vb``ha\g\Xf�UXgjXXa�,44.�TaW� ,440)�LV[bb_�fgTYY'�XWhVTg\ba�VbhaV\_�`X`UXef'�cTeXagf'�

Vb``ha\gl�`X`UXef'�fghWXagf�TaW�X_WXef�ZTg[XeXW�biXe�fXiXeT_�`XXg\aZf�gb�WXgXe`\aX�

j[Tg�XTV[�fV[bb_�f[bh_W�UX�gXTV[\aZ�TaW�j[Tg�jbh_W�UX�g[X�V[TeTVgXe\fg\Vf�bY�T�fV[bb_�

g[Tg�Vbh_W�ceb`bgX�g[Tg�^abj_XWZX)�M[X�eXfh_gf�XiXaghT__l�UXVT`X�g[X�UTf\f�Ybe�g[X�

fgeTgXZ\Xf�fhZZXfgXW�\a�/MJ�)MLMJ=�AK�.GO�!!!*EHD=E=FLAF?�*FMMI:LA?AAL�$;=;>'� ,441%)

:f�B�Tee\iXW�\a�:hfh\gghd�\a�g[X�YT__�bY�,440'�vO\f\ba\aZw�jTf�fg\__�\a�\gf�\aYTaVl�

j\g[\a�g[X�Vb``ha\gl)�ATeel'�g[X�ce\aV\cT_�Tg�g[Tg�g\`X'�[TW�XaZTZXW�g[X�>WhVTg\ba�

<bhaV\_�TaW�Vb``\`\gl�\a�\agebWhVgbel�`XXg\aZf'�j[XeX�T�ceX_\`\aTel�W\eXVg\ba�jTf�

WXgXe`\aXW�Ybe�g[X�fV[bb_)� Ba�g[X�YT__�b Y�,440'�T�`beX�WXgT\_XW�c_Ta�jTf�WXiX_bcXW�j[\V[�

WXgXe`\aXW�j[XeX�g[X�Vb``ha\gl�j\f[XW�gb�fXX�g[X�fV[bb_�\a�g[X�aXkg�lXTe'� \a�g[X�aXkg�0�

lXTef'�TaW�g[X�aXkg� ,+�lXTef)� P[Xa�B�gbb^�biXe�Tf�ce\aV\cT_�g[X� Yb__bj\aZ�lXTe'�baX�bY�

g[X�Y\efg�fgXcf�gbjTeWf�eXT_\m\aZ�g[\f�W\eXVg\ba�jTf�gb�WXiX_bc�fV[bb_�ZbT_f�g[Tg�eXY_XVgXW�

g[X�j\f[Xf�b Y�g[X�Vb``ha\gl�Tf�jX__�Tf�g[X�WXiX_bc\aZ�c[\_bfbc[l�b Y�g[X�;bTeW)�M[X�

vO\f\ba\aZw�\aYbe`Tg\ba�ZTg[XeXW�g[X�lXTe�UXYbeX�jTf�eXi\XjXW�XTe_l�\a�g[X�Y\efg�gXe`�

j\g[�fgTYY'�XWhVTg\ba�VbhaV\_�`X`UXef'�TaW�j\g[�g[X�Vb``ha\gl�i\T�g[X�eTW\b�TaW�abg\VXf�

W\fge\UhgXW�\a�gbja)�:�ZeXTg�WXT_�b Y�Vb``ha\gl�\achg�jTf�hfXW�\a�g[X�WXiX_bc`Xag�bY�g[X�

fV[bb_�ZbT_f�$fXX�TccXaW\k%)� B�UX_\XiX�g[Tg�\a�Zb\aZ�g[ebhZ[�g[\f�cebVXff'�cTeXagf�TaW�

Vb``ha\gl�`X`UXef�UXVT`X�eXT_�cTegaXef�j\g[�g[X�fV[bb_�TaW�Vbage\UhgXW�\a�\`cbegTag�

jTlf�gb�g[X�XWhVTg\ba�bY�g[X\e�V[\_WeXa�Tg�:d\Tghfh^�LV[bb_)
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>FVXRJVWMNTW�[NXM�:SHFP�/LJRHNJW�FRI�0YWNRJWWJW

Ba�T�f`T__�Vb``ha\gl'�\g�\f�bYgXa�W\YY\Vh_g�gb�fXcTeTgX�g[X�\aW\i\WhT_�cTeXagf�TaW�

Vb``ha\gl�̀ X`UXef�Yeb`�g[X�cXbc_X�j[b�eha�g[X�_bVT_�Uhf\aXffXf�TaW�jbe^�\a�g[X�

iTe\bhf�ZbiXea`XagT_�TZXaV\Xf)�E\^X�Talj[XeX�X_fX'�g[XfX�cXbc_X�TeX�cTeXagf�TaW�

Vb``ha\gl�`X`UXef�g[X`fX_iXf)�AbjXiXe'�UX\aZ�fhV[�Ta�\afh_TgXW�Vb``ha\gl'�

XiXelbaX�^abjf�XiXelbaX�X_fXyf�Uhf\aXff'�TaW�g[X�_\aXf�UXgjXXa�cXefbaT_�TaW�Uhf\aXff�

bYgXa�UXVb`X�U_heeXW)�KXZTeW_Xff'�g[XeX�jXeX�fXiXeT_�cTegaXef[\cf�g[Tg�WXiX_bcXW�

UXgjXXa�g[X�fV[bb_�TaW�fcXV\Y\V�Vb``ha\gl�Zebhcf�g[Tg�Yheg[Xe�TWWXW�gb�TaW�UXaXY\gXW�

g[X�biXeT__�fV[bb_�cebZeT`)

:Vebff�Gbeg[�:`Xe\VT'�T�j\WX�iTe\Xgl�bY�XWhVTg\baT_�fghW\Xf'� YbVhfXW�ba�iTe\bhf�

cebZeT`�`bWX_f'� _\a^�TYgXe(fV[bb_�cebZeT`�cTeg\V\cTg\ba�j\g[�\`cebiXW�Tgg\ghWXf�gbjTeW�

fV[bb_'�[\Z[Xe�XkcXVgTg\baf�b Y�fV[bb_�TV[\XiX`Xag'�UXggXe�jbe^�[TU\gf'�TaW�[\Z[Xe�

TggXaWTaVX�eTgXf'�XfcXV\T__l�Ybe�_bj(\aVb`X�fghWXagf�$F\__Xe'�-++,%)�M[XfX�TYgXe(fV[bb_�

cebZeT`f�gT^X�ba�`Tal�Ybe`f�Uhg�TeX�ZXaXeT__l�VTgXZbe\mXW�\agb�fV[bb_(TZX�V[\_WVTeX�

cebZeT`f'�lbhg[�WXiX_bc`Xag�cebZeT`f'�be�XWhVTg\baT_�TYgXe(fV[bb_�cebZeT`f)� Ba�f`T__'�

\fb_TgXW�Bah\g�Vb``ha\g\Xf�fhV[�Tf�:hfh\gghd'�WhX�gb�T�_TV^�bY�̀ Tal�Ybe`T_�glcXf�bY�

lbhg[�beZTa\mTg\baf'�TYgXe(fV[bb_�cebZeT`f�gT^X�g[X�Ybe`�bY�Tal�iTe\Xgl�b Y�Vb``ha\gl�

TVg\i\g\Xf'�baXf�g[Tg�TeX�bYgXa�eX_TgXW�gb�T�Vh_gheT_�geTW\g\ba)�Lb`Xg\`Xf'�WhX�gb�g[X�

geX`XaWbhf�_XTea\aZ�cbgXag\T_�b Y�g[XfX�TVg\i\g\Xf'�g\`X�\f�gT^Xa�Yeb`�j\g[\a�g[X�fV[XWh_XW�

fV[bb_�WTl�Tf�jX__�Tf�g\`X�bhgf\WX�b Y�fV[bb_)�BafgXTW�bY�Ybe`T_\m\aZ�lbhg[�cebZeT`f'�T__�

Vbage\Uhg\baf�Yeb`�g[X�Vb``ha\gl�TaW�\gf�`X`UXef�\a�gT^\aZ�eXfcbaf\U\_\gl�Ybe�g[X�

XWhVTg\ba�bY�V[\_WeXa�TeX�ZeXTg_l�XaVbheTZXW)�:�fghWXag�\a�g[X�FTe\g\`Xf'� Ybe�XkT`c_X'�

`Tl�[XTW�gb�T�;blf�TaW�@\e_f�<_hU�TYgXe�fV[bb_'�j[XeXTf�fghWXagf�\a�:hfh\gghd�`Tl�Zb
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bhg�ba�g[X�_TaW�j\g[�T�eXfcXVgXW�[hagXe�bY�g[X�Vb``ha\gl)�M[Xl�`Tl�Zb�gb�g[X�f[beX�gb�

ha_bTW�fXT_\Yg�fhcc_\Xf�Ybe�g[X�AT`_Xg'�be�[X_c�Uh\_W�fb`X�Yhea\gheX�Ybe�g[X�_bVT_�WTlVTeX�

YTV\_\gl)� Ba�:eVg\V�Vb``ha\g\Xf'�g[X�UbhaWTel�UXgjXXa�fV[bb_�TaW�TYgXe(fV[bb_�cebZeT`f�

\f�`hV[�`beX�U_heeXW�g[Ta�\a�fbhg[Xea�gbjaf)�AbjXiXe'�B�[TiX�fXXa�abeg[Xea�fghWXagf�

WXe\iX�g[X�fT`X�UXaXY\gf�Yeb`�cTeg\V\cTg\ba�\a�g[XfX�TVg\i\g\Xf'�Tf�Wb�g[X\e�fbhg[Xea�

VbhagXecTegf)

<b__TUbeTg\ba�UXgjXXa�fV[bb_f�TaW�Vb``ha\gl(UTfXW�beZTa\mTg\baf�VTa�[X_c�

fghWXagf�WXiX_bc�_Tfg\aZ�TVTWX`\V�TaW�_\YX�f^\__f)� Ba�T�eXVXag�fghWl'�FVEThZ[_\a�$-++,%�

YbhaW�g[Tg�fghWXagf�j[b�cTeg\V\cTgX�\a�Vb``ha\gl�beZTa\mTg\baf�XkceXffXW�T�fXafX�bY�

cXefbaT_�iT_hX�TaW�X`cbjXe`Xag�YTe�ZeXTgXe�g[Ta�W\W�g[X\e�cXXef�j[b�W\W�abg�cTeg\V\cTgX�

\a�fb`X�Vb``ha\gl(UTfXW�beZTa\mTg\ba)�LghWXagf�YX_g�iT_hXW�Ul�TWh_gf)�M[\f�eXZTeW�

YhX_XW�g[X\e�fX_Y(VbaY\WXaVX�TaW�V[TaZXW�g[X\e�Tgg\ghWXf�gbjTeW�cXefbaT_�WXcXaWTU\_\gl)�

FVEThZ[_\a�fhZZXfgf�g[Tg�fV[bb_f�Vbh_W�fhccbeg�Vb``ha\gl�lbhg[�beZTa\mTg\baf�\a�T�

iTe\Xgl�bY�jTlf)�M[X�f[Te\aZ�b Y�fV[bb_�fcTVX�TaW�YTV\_\g\Xf�Tf�jX__�Tf�fXgg\aZ�hc�

\afg\ghg\baT_�Vb__TUbeTg\baf�g[Tg�VbaaXVg�`hghT_�ZbT_f�VTa�ZeXTg_l�UXaXY\g�g[X�_\iXf�bY�

lbhaZ�cXbc_X�\a�T�Vb``ha\gl)�LghWXagfy� _\iXf�\af\WX�TaW�bhgf\WX�bY�fV[bb_�TeX�

\aXkge\VTU_l�\agXegj\aXW'�TaW�j[Tg�fghWXagf�XkcXe\XaVX�bhgf\WX�b Y�fV[bb_�\f�VehV\T_�gb�

g[X\e�fhVVXff�\a�fV[bb_)�FVEThZ[_\a�ZbXf�ba�gb�fgTgX�g[Tg�gXTV[Xef�j[b�[TiX�g[X�g\`X�TaW�

bccbegha\gl�gb�UXVb`X�YT`\_\Te�j\g[�g[X\e�fghWXagfy�VbagXkgf�Ybe�_XTea\aZ�bhgf\WX�bY�

fV[bb_�VTa�Wb�T�UXggXe�]bU�bY�gXTV[\aZ)�AX�bUfXeiXf�g[Tg�gbZXg[Xe'�g[X�TWh_gf�\af\WX�TaW�

bhgf\WX�bY�fV[bb_�VTa�hfX�g[X\e�eXfbheVXf�gb�fgeXaZg[Xa�_XTea\aZ�\a�jTlf�g[Tg�XkVXXW�j[Tg�

g[Xl�Vbh_W�TVVb`c_\f[�T_baX)�FVEThZ[_\a�fXXf�fhUfgTag\iX�Vb__TUbeTg\ba�Tf�T�jTl�gb�

fgeXaZg[Xa�g[X�VbeX�`\ff\ba�bY�gXTV[\aZ�TaW�_XTea\aZ)� Bg�TWWeXffXf�g[X�\agX__XVghT_)
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X`bg\baT_'�fbV\T_'�TaW�c[lf\VT_�W\`Xaf\baf�bY�lbhg[�WXiX_bc`Xag)�FVEThZ[_\a�UX_\XiXf�

g[Tg�TVTWX`\V�TV[\XiX`Xag�j\__�cebUTU_l�T`bhag�gb�_\gg_X�\Y �T�fghWXagyf�X`bg\baT_�be�

fbV\T_�WXiX_bc`Xag�WbXf�abg�fhccbeg�T�[XT_g[l�geTaf\g\ba�gb�TWh_g[bbW)�AX�fhZZXfgf�g[Tg�

TVTWX`\V�fhVVXff�T_baX�\f�abg�XabhZ[�gb�`bg\iTgX�lb\`Z�cXbc_X�gb�gTV^_X�V[T__XaZXf'�

fhVVXXW�ba�g[X�]bU'�be�XYYXVg\iX_l�aTi\ZTgX�g[X�\afg\ghg\baf�b Y �̀ T\afgeXT`�fbV\Xglu�

lbhaZ�cXbc_X�aXXW�_\YX�f^\__f�Tf�jX__'�\aV_hW\aZ�T�fXafX�bY�cXefbaT_�jbeg['�T�cbf\g\iX�

TffXff`Xag�b Y�g[X�YhgheX'�TaW�g[X�^abj_XWZX�bY�[bj�gb�c_Ta�Ybe�g[X�YhgheX)�FVEThZ[_\a�

UX_\XiXf�g[Tg�`XTa\aZYh_�`XTfheXf�b Y�T�fghWXagyf�f^\__f�TaW�TVVb`c_\f[`Xagf�f[bh_W�

XkceXff�g[Tg�fghWXagyf�WXiX_bc`Xag�\a�\gf�gbgT_\gl6�fhV[�TffXff`Xagf�eXdh\eX�\aYbe`Tg\ba�

Yeb`�TaW�g[X�cXefcXVg\iXf�bY�Ubg[�fV[bb_f�TaW�Vb``ha\gl(UTfXW�beZTa\mTg\baf)

F\__Xe�$-++,%�fhZZXfgf�g[Tg�\a�beWXe�gb�XkT`\aX�g[X�cbgXag\T_�b Y�TYgXe(fV[bb_�

TVg\i\g\Xf'�XWhVTgbef�aXXW�gb�_bb^�Tg�g[X�_\gXeTgheX�ba�fV[bb_�YT\_heX'�XfcXV\T__l�g[X�

TV[\XiX`Xag�ZTcf�TffbV\TgXW�j\g[�fbV\bXVbab`\V�TaW�eTV\T_�W\YYXeXaVXf)�LV[bb_�

XkcXe\XaVXf�Xkc_T\a�ba_l�T�cbeg\ba�b Y�g[XfX�ZTcfubaX�bg[Xe�Xkc_TaTg\ba�j[\V[�TVVbhagf�

Ybe�g[XfX�W\YYXeXaVXf�\a�TV[\XiX`Xag�\aib_iXf�g[X�W\YY\Vh_g\Xf� YTVXW�Ul�fghWXagf�j[b�

XaVbhagXe�T�fV[bb_�Vh_gheX�Tg�bWWf�j\g[�g[X\e�[b`X�TaW�Vb``ha\gl�Vh_gheX�$MeThU'�

-+++%)�=X_c\g�$,440%�TeZhXf�g[Tg�fV[bb_�YT\_heX�eXfh_gf�Yeb`�\aTWXdhTgX�TVVXff�gb�g[X�

eh_Xf�bY�g[X�vVh_gheX�b Y�cbjXeyy�TaW�g[X�_TV^�bY�TjTeXaXff�ba�g[X�cTeg�b Y�g[bfX�\a�g[X�

Wb`\aTag�Vh_gheX�bY�g[X�Xk\fgXaVX�TaW�`XTa\aZ�bY�g[XfX�cbjXe�W\YYXeXaVXf)�:_g[bhZ[�T�

`\abe\gl�j\g[\a�g[X�Vb``ha\gl�Tg�_TeZX'�>aZ_\f[(fcXT^\aZ'�aba(Bah\g�gXTV[Xef�TeX�g[X�

Wb`\aTag�Vh_gheX�\a�g[X�fV[bb_)�Na_Xff�fV[bb_f�VTa�fhccbeg�fghWXagfy�Vh_gheXf�j[\_X�

f\`h_gTaXbhf_l�cebi\W\aZ�TVVXff�gb�eXdh\eXW�f^\__f'�lbhaZ�cXbc_X�TeX�_\^X_l�gb�fXX�fV[bb_�

Tf�T�c_TVX�j[XeX�fhVVXff�eXdh\eXf�_bff'�TaW�XiXa�WXa\ZeTg\ba'�bY�baXyf�YT`\_l�TaW
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Vb``ha\gl)�<h``\af�$,441%�TWibVTgXf�g[Tg�Vb``ha\gl�\aib_iX`Xag�\a�g[X�fV[bb_�[X_cf�

gb�X`cbjXe�fghWXagf)�>i\WXaVX�f[bjf�g[Tg�TYgXe(fV[bb_�cebZeT`f�VTa�_\a^�iT_hXf'�

Tgg\ghWXf'�TaW�abe`f�bY�fghWXagfy�Vh_gheT_�Vb``ha\g\Xf�j\g[�g[bfX�bY�g[X�fV[bb_�Vh_gheX�

$<bbcXe'�=XaaXe�"�EbcXm'� ,444%)�Ba�g[X�;TYY\a'�B�[TiX�fXXa�g[Tg�TggXag\ba�gb�Bah^g\ghg�

_TaZhTZX�TaW�Bah\g�Vh_gheT_�TVg\i\g\Xf�j\g[\a�g[X�fV[bb_�cebZeT`�TaW�\a�TYgXe(fV[bb_�

TVg\i\g\Xf�[X_c�gb�Xa[TaVX�g[XfX�VbaaXVg\baf)

Fbfg�abeg[Xea�fV[bb_f�[TiX�WXiX_bcXW�T�_bVT_�veXfbheVX�UTa^w'�T�_\fg�bY�cXbc_X�

TaW�Uhf\aXffXf�g[Tg�Vbh_W�UXaXY\g�g[X�fV[bb_�cebZeT`�\a�T�iTe\Xgl�b Y�jTlf)� Ba�`l�

XkcXe\XaVX'�g[XfX�_\fgf�TeX�bYgXa�`TWX�Uhg�cXbc_X�TaW�Zebhcf�TeX�eTeX_l�VT__XW�hcba�gb�

Vbage\UhgX�gb�g[X�fV[bb_�\a�Tal�`XTa\aZYh_�jTl)� Ba�:hfh\gghd'�XYYbegf�jXeX�`TWX�gb�`T^X�

fheX�g[Tg�cTegaXef[\cf�jXeX�WXiX_bcXW�j\g[�Vb``ha\gl�Zebhcf�Tf�jX__�Tf�j\g[�

\aW\i\WhT_f)�Lb`Xg\`Xf�fXX`\aZ_l�f`T__�XYYbegf�cT\W�bYY�gXaYb_W)�:f�T�ZXfgheX�bY�

Vb``ha\gl�fc\e\g'�]ha\be�TaW�fXa\be�[\Z[�fghWXagf�jXag�bhg�\a�cT\ef�\agb�g[X�Vb``ha\gl�

XTV[�`bag[�j\g[�Vb`chgXe�vV_XTa\aZ�^\gfw�gb�Wb�UTf\V�`bhfX�TaW�^XlUbTeW�`T\agXaTaVX�

ba�T__�b Y�g[X�Vb`chgXef�\a�gbja)�M[\f�`XTag�i\f\g\aZ�g[X�AT`_Xg�TaW�Abhf\aZ�bYY\VXf'�g[X�

AXTg[�<XageX'�g[X�<b(bc'�g[X�AhagXef�TaW�MeTccXef�HeZTa\mTg\ba'�KXaXjTU_X�KXfbheVXf�

TaW�:eVg\V�<b__XZX)�LghWXagf�Xa]blXW�ceTVg\V\aZ�TaW�f[bj\aZ�bYY�g[X\e�f^\__f'�TaW�

Vb``ha\gl�X`c_blXef�eXVX\iXW�T�hfXYh_�fXei\VX�\a�eXghea)�:al�\aW\i\WhT_�j\g[�T�

Vb`chgXe�Tg�[b`X�T_fb�eXVX\iXW�g[Tg�fT`X�fXei\VX)�:f�Vb`chgXe�f^\__f�\`cebiXW'�fb`X�

bY�g[X�fXa\be�fghWXagf�jXeX�g[Xa�\ai\gXW�cXe\bW\VT__l�gb�[X_c�Uhf\aXffXf�gebhU_Xf[bbg�

cebU_X`f�g[Tg�TebfX)�P\__\T`�UXVT`X�dh\gX�TWXcg�Tg�Y\k\aZ�Y\(bmXa�fVeXXaf)�Hg[Xe�fghWXagf�

[X_cXW�fXg�hc�[TeW�We\iXf'�ce\agXef'�TaW�`bWX`f)�P[Xa�fghWXagf�jXeX�TU_X�gb�

fhVVXffYh__l�fb_iX�T�Vb`chgXe�cebU_X`�Ybe�fb`XbaX�Tg�g[X�AT`_Xg'�be�biXe�Tg�g[X
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KXfbheVX�bYY\VX'�g[X\e�ce\WX�jTf�Xi\WXag�\a�g[X�j\WX�Ze\af�ba�g[X\e�YTVXf�j[Xa�g[Xl�

eXgheaXW�gb�g[X�fV[bb_)�:YgXe�XkcXe\`Xag\aZ�j\g[�aXj�WeTj\aZ�fbYgjTeX'�fXa\be�fghWXagf�

jXag�TUbhg�WXf\Za\aZ�Vb`chgXe(ZXaXeTgXW�gbja�`Tcf�j\g[�_XZXaWf�\a�g[eXX�_TaZhTZXf)�

M[Xl�g[Xa�c_TVXW�g[X`�g[ebhZ[bhg�gbja�Ybe�g[X�UXaXY\g�b Y�gbhe\fgf�gb�g[X�Vb``ha\gl)

HaX�b Y�g[X�`bfg�eXjTeW\aZ�cTegaXef[\cf�WXiX_bcXW�j\g[�g[X�fV[bb_�jTf�g[X�baX�

j\g[�GhaTihg�:eVg\V�<b__XZX)�Ba�g[X�Y\efg�-�lXTef�g[Tg�B�jTf�\a�:hfh\gghd'�g[XeX�jTf�ab�

TWh_g�XWhVTg\ba�YTV\_\gl'�ba_l�T�f`T__�bYY\VX�\a�g[X�geT\_Xe�aXkg�gb�g[X�AXT_g[�<XageX)�Lb'�

j\g[�cXe`\ff\ba'�g[X�fV[bb_�jTf�hfXW�\a�g[X�XiXa\aZf�TaW�ba�jXX^XaWf� Ybe�Vb__XZX�

VbhefXf)�MXTV[Xef�Tg�g[X�fV[bb_�UXZTa�bYYXe\aZ�g[X\e�fXei\VXf�gb�gXTV[�XiXa\aZ�VbhefXf�Ybe�

g[X�<b__XZX)�ATeel'�TaW�g[Xa�LgXc[Xa'�gThZ[g�>aZ_\f[�hcZeTW\aZ)�Qb:aaX�UXVT`X�g[X�

\afgehVgbe�Ybe�T__�b Y�g[X�Vb`chgXe�VbhefXf)�:YgXe�g[X�\agXeXfg�f[bja�Ul�cTeXagf�Tg�Ta�bcXa�

[bhfX�Tg�g[X�fV[bb_'� B�UXZTa�gb�gXTV[�WeTj\aZ�TaW�cT\ag\aZ�gb�TWh_gf�\a�g[X�XiXa\aZf�Tf�

jX__)�M[X�<b__XZX�UbhZ[g�Tf�`Tal�bY�g[X�fhcc_\Xf�g[Xl�Vbh_W�Ybe�g[XfX�VbhefXf'�TaW�j[Xa�

aXXWXW'�g[X�fV[bb_�V[\ccXW�\a�bg[Xe�fhcc_\Xf)�Ba�XkV[TaZX�Ybe�g[X�hfX�bY�g[X�fV[bb_�

YTV\_\gl�TaW�Ybe�g[X�UbeebjXW�bWWf(TaW(XaWf'�g[X�<b__XZX�Vbage\UhgXW�Ta�XkgeT�Vb`chgXe'�

T�c[bgbVbc\Xe'�cTcXe'�cXaf'�\a^�VTege\WZXf'�`Tg[�Vb`cTffXf'�TaW�T�Vb__XVg\ba�bY�Teg�

fhcc_\Xf� Ybe�g[X�fV[bb_)

FbeX�TaW�`beX�Vb``ha\gl�cXbc_X�UXZTa�Tf^\aZ�Ybe�TWW\g\baT_�Vb__XZX�VbhefXf)

Ba�g[X�_baZ�WTe^�fXTfba�bY�g[X�A\Z[�:eVg\V'�XiXa\aZ�TaW�jXX^XaW�VbhefXf�TeX�iXel�

cbch_Te)�M[X�:hfh\gghd�VbhefXf�jXeX�jX__�TggXaWXW'�jX�jXeX�gb_W'�`beX�fb�g[Ta�g[bfX�

bYYXeXW�\a�fb`X�bY�g[X�_TeZXe�fheebhaW\aZ�Vb``ha\g\Xf)�<eXTg\i\gl�jTf�g[X�^Xl)� Ba�beWXe�

gb�XaVbheTZX�_\gXeTVl�T`baZfg�g[X�TWh_gf�bY�g[X�Vb``ha\gl'�Ta�TWh_g�XWhVTgbe�UXZTa�

gXTV[\aZ�cTeXagf�[bj�gb�XaVbheTZX�eXTW\aZ�j\g[�g[X\e�V[\_WeXa'�TaW�\aib_iXW�g[X�fghWXagf
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bY�g[X�fV[bb_�Tf�jX__�Tf�Vb``ha\gl�ceX(fV[bb_Xef�\a�g[X�cebZeT`)�M[\f�veXTW\aZ�V\eV_Xw�

gbb^�c_TVX�XTV[�LhaWTl�\a�g[X�fV[bb_�$f\aVX�g[Tg�jTf�j[XeX�T__�bY�g[X�Ubb^f�jXeX%'�

bYYXe\aZ�cTeXagf�Ta�bccbegha\gl�gb�eXTW�gb�g[X\e�V[\_WeXa�Tf�jX__�Tf�fcXaW�dhT_\gl�g\`X�

j\g[�g[X`)

;l�g[\f�g\`X'�Qb:aaX�jTf�g[X�:Wh_g�>WhVTgbe�Ybe�g[X�Vb``ha\gl�TaW�Tf�

`Xag\baXW�ceXi\bhf_l'�T�V_bfX�eX_Tg\baf[\c�UXgjXXa�g[X�fV[bb_�TaW�g[X�Vb__XZX�jTf�

\aXi\gTU_X)�;bg[�g[X�fV[bb_�TaW�g[X�Vb__XZX�jTf�T_jTlf�TjTeX�bY�XTV[�bg[Xeyf�TVg\i\g\Xf�

TaW�bYgXa�g[Xl�jbh_W�jbe^�gbZXg[Xe�gb�WXiX_bc�cebZeT`f�be�fcXV\Y\V�Vb``ha\gl�XiXagf)�

:�f[Te\aZ�bY�eXfbheVXf�fXX`XW�gb�UX�g[X�aTgheT_�W\eXVg\ba�\a�j[\V[�gb�`biX)�M[X�`T\a�

ZbT_� Yeb`�T�Vb``ha\gl�cXefcXVg\iX�jTf�gb�XaVbheTZX�_\YX_baZ�_XTea\aZ�TaW�gb�ZXg�e\W�bY�

g[X�Teg\Y\V\T_�UTee\Xef�UXgjXXa�g[X�D(,-�fV[bb_�TaW�g[X�<b__XZX)�M[X�<b__XZX�XiXaghT__l�

eXagXW�T�iTVTag�[bhfX�\a�gbja�Tf�\gf�<b``ha\gl�EXTea\aZ�<XageX'�TaW�T_g[bhZ[�g[X�

fV[bb_�jTf�ab�_baZXe�eXdh\eXW�Ybe�V_Tffebb`�fcTVX'�g[X�V_bfX�cTegaXef[\c�g[Tg�[TW�

WXiX_bcXW�Vbag\ahXW�gb�Zebj)�:d\Tghfh^�LV[bb_�UXVT`X�\aVeXTf\aZ_l�jX__�Xdh\ccXW�

j\g[�Vb`chgXe�gXV[ab_bZl�eXfbheVXf'�hfXW�Ul�D(,-�fghWXagf�Whe\aZ�g[X�WTl�TaW�TWh_g�

_XTeaXef�\a�g[X�XiXa\aZf)�Lb`X�gXTV[Xef�Tg�g[X�fV[bb_�fg\__�jbe^XW�Tf�\afgehVgbef�Ybe�fb`X�

bY�g[X�XiXa\aZ�TaW�jXX^XaW�TWh_g�XWhVTg\ba�VbhefXf)�M[X�<b__XZX�UXZTa�gb�[\eX�bhgf\WX�

\afgehVgbef�gb�WX_\iXe�fcXV\T_gl�VbhefXf� Ybe�cXbc_X�\a�gbja)�FTal�jXeX�\agXeXfgXW�\a�g[X�

Vb``ha\gl�TW`\a\fgeTg\iX�cebZeT`�VbhefXf'�Tf�jX__�Tf�g[X�bhgY\ggXef�TaW�Zh\WX�cebZeT`)�

:_g[bhZ[�abg�ZXaXeT__l�GhaTihg�:eVg\V�<b__XZX�cb_\Vl'� Ybhe�fXa\be�fghWXagf�Yeb`�g[X�

fV[bb_�jXeX�TU_X�gb�cTeg\V\cTgX�\a�g[Tg�Y\efg�@h\WX�MeT\a\aZ�VbhefX�bYYXeXW�\a�g[X�

Vb``ha\gl)�:�jX__(eXfcXVgXW�Bah^�Yeb`�Tabg[Xe�fXgg_X`Xag�VT`X�gb�:hfh\gghd�gb�

\afgehVg�g[X�VbhefX)�M[X�Yb__bj\aZ�lXTe'�baX�bY�g[bfX�fghWXagf�geTiX_XW�gb�Tabg[Xe
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Vb``ha\gl�Ybe�.�jXX^f�gb�eXVX\iX�g[X�aXkg�_XiX_�b Y�geT\a\aZ)�Pbe^\aZ�gbZXg[Xe�j\g[�g[X�

<b__XZX�XaTU_XW�g[X�fV[bb_�gb�ceXfXag�fghWXagf�j\g[�`Tal�`beX�bccbegha\g\Xf)�E\^Xj\fX'�

Vb__XZX�fghWXagf�jXeX�TU_X�gb�TVVXff�fV[bb_�eXfbheVXf�TaW�fgTYY�Tf�jX__)

M[X�<b``ha\gl�AXT_g[�KXceXfXagTg\iX'�j[b�jbe^f�bhg�b Y�g[X�_bVT_�AXT_g[�

<XageX'�bYYXeXW�[Xe�g\`X�gb�g[X�fV[bb_�XTV[�PXWaXfWTl�be�M[hefWTl�gb�jbe^�`T\a_l�j\g[�

g[X�]ha\be�[\Z[�fghWXagf)�FXX^T�[TW�g[eXX�V[\_WeXa'�gjb�b Y�j[b`�jXeX�\a�fV[bb_�Tg�g[X�

g\`X)�L[X�TaW�Qb:aaX�jbh_W�c_Ta�gbZXg[Xe�TaW�ceXfXag�[\Z[�\agXeXfg'�[XT_g[(eX_TgXW�

gbc\Vf�gb�g[X�TWb_XfVXagf�bY�g[X�Vb``ha\gl)�M[XfX�\aV_hWXW�fXk�XWhVTg\ba'�T_Vb[b_�TaW�

WehZ�TUhfX�\ffhXf'�TaW�T�iTe\Xgl�bY�bg[Xef)�LghWXagf�Xa]blXW�FXX^Tyf�i\f\gf)�L[X�fcb^X�

j\g[�g[X`�\a�Bah^g\ghg�Tf�`hV[�Tf�cbff\U_X�TaW�UebhZ[g�j\g[�[Xe�\agXeXfg\aZ�cbfgXef�TaW�

cT`c[_Xgf)�FXX^T�T_fb�bYYXeXW�T�ceX(aTgT_�ahge\g\ba�VbhefX�gb�g[X�fXa\be�[\Z[�fghWXagf)

:g�g[Tg�g\`X'� Ybhe�fghWXagf�jXeX�T_eXTWl�cTeXagf'�Tabg[Xe�baX�jTf�ceXZaTag'�TaW�`bfg�bY�

g[X`�jXeX�T_eXTWl�fXkhT__l�TVg\iX)�Lhcc_\Xf�Ybe�g[X�VbhefXf�jXeX�cT\W�Ybe�Ul�g[X�AXT_g[�

<XageX'�TaW�g[X�^\gV[Xa�YTV\_\gl�Ybe�g[X�Vbb^\aZ�b Y�g[X�ahge\g\baT_� YbbWf�jTf�cebi\WXW�Ul�

g[X�fV[bb_)�M[\f�cTegaXef[\c�abg�ba_l�UXaXY\gXW�g[X�fV[bb_'�g[X�AXT_g[�;bTeW�jTf�TU_X�gb�

jbe^�gbjTeWf�\gf�`TaWTgXW�eb_X�bY�Vbahaha\gl�[XT_g[�XWhVTg\ba)

M[X�GhefX(\a(<[TeZX�T_fb�i\f\gXW�g[X�fV[bb_�Tg�_XTfg�baVX�T�jXX^'�abg�T_jTlf�Ybe�

T�`XW\VT_�i\f\g'�bYgXa�]hfg�gb�i\f\g�j\g[�fghWXagf�Tg�eXVXff�g\`X)�<Tg[l�[TW�Tee\iXW�\a�gbja�

.�`bag[f�ce\be�gb�Qb:aaX�TaW�B)�L[X�[TW�jbe^XW�\a�bg[Xe�;TYY\a�Vb``ha\g\Xf�Tf�jX__�Tf�

j\g[�Bahh�\a�ETUeTWbe)�P\g[�[Xe�VT_`'�eX_TkXW�`TaaXe'�f[X�jTf�TU_X�gb�Uh\_W�gehfg\aZ�

eX_Tg\baf[\cf�j\g[�T__�bY�[Xe�cTg\Xagf)�<Tg[l�_\fgXaXW�jX__�TaW�fghWXagf�_\^XW�[Xe)�P[Xa�

cbff\U_X'�<Tg[l�ceXYXeeXW�fXX\aZ�g[X�fghWXagf�\a�g[X�fV[bb_�eTg[Xe�g[Ta�gT^\aZ�g[X`�bhg�bY�

V_TffXf�Ybe�_baZ�cXe\bWf�Tf�g[Xl�i\f\gXW�g[X�AXT_g[�<XageX)�Lb`Xg\`Xf�\g�jTf�_Xff
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\ag\`\WTg\aZ�Ybe�g[X`�\a�g[X�fV[bb_�g[Ta�Tg�g[X�V_\a\V'�WXcXaW\aZ�ba�j[Tg�\g�jTf�f[X�

aXXWXW�gb�Wb)�:al�XlX�gXfgf�be�[XTe\aZ�gXfgf�jXeX�WbaX�Tg�g[X�fV[bb_�TaW�T_`bfg�T__�b Y�g[X�

iTVV\aTg\baf�bY�g[X�iTe\bhf�TZXW�V[\_WeXa�jXeX�T_fb�Z\iXa�g[XeX)�<Tg[l�jbh_W�V[bbfX�g[X�

UeTiXfg�fghWXagf�Y\efg�fb�g[Tg�g[Xl�jbh_W�abg�UX�Vel\aZ�Tf�g[Xl�eXgheaXW�gb�g[X\e�

V_Tffebb`f�Y\&b̀ �g[X�`T^Xf[\Yg�V_\a\V�aXTe�g[X�bYY\VX)�L[X�hfhT__l�[TW�_b__\cbcf�be�fb`X�

fbeg�b Y�geXTgf�[\WWXa�fb`Xj[XeX�\a�[Xe�UTZ�Ybe�g[X�lbhaZXfg�V[\_WeXa)

M[X�fXa\be�fghWXagf�f[bjXW�ZeXTg�\agXeXfg�\a�<Tg[lyf�gT_^f�TUbhg�fXkhT__l�

geTaf`\ggXW�W\fXTfXf�TaW�VbageTVXcg\ba)�PX�[TW�UXXa�_XTea\aZ�TUbhg�LM=f�\a�bhe�Ah`Ta�

TaW�IXefbaT_�=XiX_bc`Xag�VbhefX)�ATi\aZ�g[X�Vb``ha\gl�ahefX�VbaY\e`�g[X�Xk\fgXaVX�

bY�LM=f�\a�gbja�`TWX�g[X�_XTea\aZ�T__�g[Tg�`beX�`XTa\aZYh_�gb�g[X�fghWXagf)�GXXW_Xff�gb�

fTl'�g[X�VbaWb`f'�c\__f'�_N=f�TaW�iTe\bhf�VbageTVXcg\iX�WXi\VXf�g[Tg�<Tg[l�UebhZ[g�j\g[�

[Xe�jXeX�T_fb�bY�[\Z[�\agXeXfg)�<Tg[l�[Tf�T__bjXW�f`T__�Zebhcf�bY�fghWXagf�gb�gbhe�g[X�

AXT_g[�<XageX�gb�_XTea�TUbhg�g[X�fV\XaVX�g[Tg�ZbXf�ba�\a�g[X�V_\a\V�XTV[�WTl)�H_WXe�

fghWXagf�[TiX�XiXa�UXXa�T__bjXW�gb�hfX�g[X�ThgbV_TiX�Ybe�g[X\e�`\VebU\b_bZl�

XkcXe\`Xagf)�:YgXe�CTfba�Ueb^X�[\f�Ta^_X'�<Tg[l�$TaW�CTfba�bY�VbhefX%�ZTiX�cXe`\ff\ba�

Ybe�T�]ha\be�[\Z[�VT`XeT�VeXj�gb�i\WXbgTcX�g[X�Tcc_\VTg\ba�bY�T�c_TfgXe�VTfg�gb�[\f�_XZ'�TaW�

g[X�fhUfXdhXag�eX`biT_�bY�g[Tg�VTfg�fXiXeT_�jXX^f�_TgXe)�CTfbayf�V_Tff`TgXf�jXeX�TU_X�gb�

i\Xj�g[X�Xag\eX�cebVXWheX�Yeb`�fgTeg�gb� Y\a\f[)�B`TZ\aX�g[X�_XTea\aZ�g[Tg�Vbh_W�bVVhe�\Y�T__�

_Xffbaf�jXeX�Tf�eXT_�TaW�[TaWf(ba�Tf�g[\f)

:al�g\`X�T�[XT_g[�VTeX�fcXV\T_\fg�i\f\gXW�g[X�Vb``ha\gl'�g[Xl�jXeX�Tf^XW�gb�

Vb`X�\agb�g[X�fV[bb_�TaW�gT_^�gb�g[X�fXa\be�fghWXagf�TUbhg�VTeXXef�\a�g[X�[XT_g[�VTeX�Y\X_W)�

M[XeX�\f�fhV[�T�aXXW�Ybe�Bah\g�\a�T__�b Y�g[X�cebYXff\baf�$XfcXV\T__l�[XT_g[�VTeX�TaW�

XWhVTg\ba%'�g[Tg�\g�fXX`XW�f\__l�gb�abg�gT^X�TWiTagTZX�b Y�g[XfX�i\f\gbef�TaW�Z\iX�fghWXagf�T
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Z_\`cfX�\agb�cbff\U_X�VTeXXef)�O\f\gf�Ul�eXT_�WbVgbef'�`XagT_�[XT_g[�jbe^Xef'�VbhafX_bef'�

bVVhcTg\baT_�TaW�c[lf\bg[XeTc\fgf'�TaW�ThW\b_bZ\fgf�T__�Vbage\UhgXW�gb�g[X�<TeXXe�TaW�

IebZeT`�I_Taa\aZ�VeXW\g�eXdh\eX`Xag�Ybe�g[X�[\Z[�fV[bb_�fghWXagf)

?be�lXTef'�g[X�<b(bcyf�;bTeW�bY�=\eXVgbef�TggX`cgXW�gb�^XXc�g[X�Vbfgf�bY�YeXf[�

Yeh\g�TaW�cebWhVX�Tf�eXTfbaTU_X�Tf�cbff\U_X�Tg�\gf�eXgT\_�fgbeX)�M[\f�T__bjf�YT`\_\Xf�gb�XTg�

[XT_g[l�YbbWf�j\g[bhg�Zb\aZ�Ueb^X)�M[X�Vbfg�bY�geTafcbeg\aZ�YbbW�Ul�T\e�\f�XkgeX`X_l�

[\Z[�T__�TVebff�g[X�:eVg\V)�Fbfg�i\f\gbef�gb�:hfh\gghd�jXeX�dh\gX�fhece\fXW�Ul�g[X�Vbfg�bY�

`Tal�YbbW�\gX`fug[Xl�jXeX�bYgXa�_bjXe�g[Ta�\a�g[X�`hV[�_TeZXe�Vb``ha\g\Xf'�

\aV_hW\aZ�BdT_h\g)� Bg�\f�ab�fXVeXg�g[Tg�fV[bb_�V[\_WeXa�_XT`�UXggXe�j[Xa�g[Xl�XTg�[XT_g[l�

YbbWf)�M[X�<b(bc�WbaTgXW�gjb�VTfXf�bY�Tcc_Xf'�XTV[�TaW�XiXel�jXX^'�gb�g[X�fV[bb_�Ybe�Ta�

TYgXeabba�faTV^�Tg�eXVXff�g\`X)�:�,+!�W\fVbhag�ba�Tal�YbbW�cheV[TfXf� Ybe�g[X�fV[bb_�

jTf�T_fb�ZeTagXW)� Ba�eXghea'�g[X�fV[bb_�cheV[TfXW�fhcc_\Xf�_bVT__l�j[Xa�cbff\U_X'�T_jTlf�

Z\i\aZ�g[X�fgbeX�g[X�bccbegha\gl�gb�`TgV[�ce\VXf�j\g[�bg[Xe�fhcc_\Xef�bhg�b Y�gbja)�M[X�

`bag[_l�fV[bb_�aXjf_XggXe�TV^abj_XWZXW�Tal�[X_c�cebi\WXW�Ul�g[X�<b(bc�fb�g[Tg�g[X�

Vb``ha\gl�jTf�T_jTlf�TjTeX�b Y�\gf�fhccbeg�Ybe�g[X�fV[bb_)�L\aVX�g[X�<b(bc�\f�g[X�ba_l�

fgbeX�\a�gbja'�\g�\f�\`cbegTag�Ybe�g[X�Vb``ha\gl�gb�i\Xj�g[X�fgbeX�Tf�[Ti\aZ�Ta�TVg\iX�

eb_X�\a�Vb``ha\gl�_\YX'�abg�]hfg�\a�g[X�fX__\aZ�bY�ZbbWf�Ybe�cebY\g)�Ie\mXf�jXeX�bYgXa�

WbaTgXW�Ul�g[X�fgbeX�Ybe�fcXV\T_�fV[bb_�TaW�Vb``ha\gl�XiXagf)�P[Xa�g[X�fV[bb_�UXZTa�

XkcXe\XaV\aZ�_TgXaXff�TYgXe�_haV[�TaW�ZXaXeT_�TggXaWTaVX�cebU_X`f�baX�j\agXe'�g[X�

`TaTZX`Xag�TaW�fgTYY�b Y�g[X�<b(bc�[X_cXW�gb�XaYbeVX�T�ab(fghWXagf(\a(g[X(fgbeX�eh_X�

Whe\aZ�eXZh_Te�fV[bb_�[bhef)�:_g[bhZ[�abg�cbch_Te�j\g[�fb`X�fghWXagf'�g[\f�[X_cXW�T�

ZeXTg�WXT_)
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:�cTegaXef[\c�j\g[�g[X�AT`_Xg�b Y�:hfh\gghd�T_fb�cebiXW�UXaXY\V\T_)�M[X�fV[bb_�\f�

T�WXf\ZaTgXW�X`XeZXaVl�f[X_gXe�Ybe�g[X�Vb``ha\gl)�Bg�[Tf�UXXa�hfXW�ba�T�ah`UXe�bY�

bVVTf\baf�Whe\aZ�fXiXeX�jXTg[Xe)�HaX�XTe_l�j\agXe�U_\mmTeW�[TW�ceTVg\VT__l�g[X�Xag\eX�

Vb``ha\gl�cbch_Tg\ba�f_XXc\aZ�biXea\Z[g�\a�XiXel�Vebb^�TaW�VeTaal�bY�g[X�fV[bb_)�M[X�

AT`_Xg�bYYXeXW�`Tal�fXei\VXf�gb�fghWXagf�Tg�g[X�fV[bb_)�P[Xa�Mbb`Tf\X'�aXXWXW�T�c_TVX�

Ybe�g[X�fXa\be�Ublf�gb�`T^X�g[X\e�bja�[Tecbba�[XTWf'�g[X�AT`_Xg�T__bjXW�[\`�gb�hfX�

g[X\e�ZTeTZX�Ybe�g[X�ceb]XVg)�M[XeX�jXeX�g\`Xf�j[Xa�g[X�fV[bb_�[TW�aXXW�bY�cebcTaX�

gbeV[Xf'�TaW�bg[Xe�fcXV\T_\mXW�gbb_f)�M[X�AT`_Xg�bYgXa�[X_cXW�\a�g[\f�eXZTeW)�P[Xa�g[X�

fV[bb_�Vbh_W�ab�_baZXe�TYYbeW�gb�cheV[TfX�<[e\fg`Tf�ceXfXagf�Ybe�XiXel�V[\_W�\a�gbja'�

g[X�AT`_Xg�UXVT`X�\aib_iXW�TaW�gbb^�VTeX�bY�g[X�Xag\eX�ceb]XVg)�?be�fXiXeT_�lXTef'�g[X�

fV[bb_�TaW�g[X�AT`_Xg�]b\ag_l�Tcc_\XW�Ybe�YhaW\aZ�gb�WXiX_bc�T�ahge\g\bhf�faTV^�cebZeT`�

Tg�g[X�fV[bb_)�PX�jXeX�TU_X�gb�bYYXe�faTV^f�gb�fghWXagf�Tg�XiXel�̀ bea\aZ�eXVXff�Ybe�T__�

g[X�lXTef�g[Tg�B�gThZ[g�\a�:hfh\gghd)

P[XaXiXe�cbff\U_X'�fghWXagf�jXeX�XaVbheTZXW�gb�WXiX_bc�T�V\i\V�eXfcbaf\U\_\gl)�

HaX�cTeg\Vh_Te�fce\aZ'�g[X�Vb``ha\gl�XkcXe\XaVXW�T�fXe\bhf�jTgXe�f[begTZX)�M[X�jTgXe�

fgbeTZX�gTa^f�jXeX�T_`bfg�Wel�TaW�g[X�Xag\eX�gbja�jXag�ba�eTg\baf)�LXa\be�`T_X�fghWXagf�

jXeX�XkVhfXW�Yeb`�fV[bb_�Ybe�aXTe_l�.�jXX^f�fb�g[Tg�g[Xl�Vbh_W�[X_c�V[\c�aXTeUl�

\VXUXeZf�TaW�WX_\iXe�g[X�Y\#Xf[�\VX�gb�g[X�gbja#f�jTgXe�f\_bf)�PX�UTeX_l�`TWX�\g�g[ebhZ[�

g[Tg�Ve\f\f'�Uhg�j\g[�g[X�fghWXagfy�[X_c�g[X�AT`_Xg�`TaTZXW�gb�`T\agT\a�T�`\a\`T_�jTgXe�

fhcc_l�hag\_�g[X�Z_TV\T_(YXW�e\iXe�g[TjXW�TaW�T�aXj�fhcc_l�bY�jTgXe�jTf�TiT\_TU_X)�

:_g[bhZ[�cbgXag\T__l�WTaZXebhf'�g[\f�bccbegha\gl�jTf�Ta�XkVX__Xag�jTl�Ybe�fghWXagf�gb�

_XT`�TUbhg�V\g\mXaf[\c�TaW�TVg\iX�Vb``ha\gl�\aib_iX`Xag)
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M[X�AT`_Xg�fhccbegXW�T�cb_\Vl�g[Tg�W\fVbheTZXW�g[X�[\e\aZ�bY�Tal�fghWXagf�j[b�

Webc�bhg�b Y�fV[bb_)�M[\f�cb_\Vl�[TW�UXXa�\a�c_TVX�Ybe�T�Vbhc_X�bY�lXTef�ce\be�gb�`l�

Tee\iT_�\a�g[X�Vb``ha\gl)� Bg�jTf�T�jTl�Ybe�g[X�AT`_Xg�gb�f[bj�g[Tg�g[X�XWhVTg\ba�b Y�g[X�

Vb``ha\glyf�lbhg[�jTf�iT_hXW�TaW�\`cbegTag)� B�`hfg�TW`\g'�[bjXiXe'�g[Tg�YXjXe�cXbc_X�

fhccbegXW�g[XfX�TVg\baf�Tf�g\`X�jXag�Ul)�P\g[�g[X�\`c_X`XagTg\ba�bY�T�fXa\be�[\Z[�

fV[bb_�cebZeT`'�b_WXe�cXbc_X�jXeX�abj�Vbaf\WXeXW�Tf�fghWXagf)�>kVXcg\baf�[TW�gb�UX�

`TWX)�?be�XkT`c_X'�\Y�b_WXe�fghWXagf'�j\g[�V[\_WeXa�bY�g[X\e�bja�Tf�jX__�Tf�[bhfX[b_W�

eXfcbaf\U\_\g\Xf'�eXdh\eXW�XkgeT�\aVb`X'�g[Xl�jXeX�\a�YTVg�Vbaf\WXeXW�Ybe�jbe^�Tg�g[X�

AT`_Xg�ba�T�cTeg(g\`X�UTf\f)

M[X�?\eX�=XcTeg`Xag�TaW�g[X�fV[bb_�jbe^XW�gbZXg[Xe�gb�cebi\WX�iXel�cbch_Te'�

\agXeTVg\iX�We\__f�j\g[�fghWXagf)�:f�T�fV[bb_'�jX�jXeX�`TaWTgXW�gb�[TiX�f\k�Y\eX�We\__f�

XTV[�lXTe)�NfhT__l�g[X�Y\eX�WXcTeg`Xag�\f�jTeaXW�g[Tg�g[X�T_Te`�j\__�fbhaW�Tg�T�

ceXWXgXe`\aXW�g\`X�fb�g[Tg�g[Xl�jbh_W�^abj�\g�jTf�abg�T�eXT_�Y\eX)�HaX�Thgh`a�`bea\aZ�

g[X�Y\eX�V[\XY'�=Xaa\f'�VT`X�\agb�`l�bYY\VX�TaW�fhZZXfgXW�g[Tg�B�fXg�bYY�g[X�Y\eX�T_Te`�Tg�T�

fcXV\Y\XW�g\`X'�lXg�[X�jbh_W�abg�abg\Yl�[\f�`Xa�bY�g[X�We\__)�AX�jTagXW�gb�fXX�[bj�

dh\V^_l�g[Xl�Vbh_W�eXTVg�TaW�ZXg�gb�g[X�fV[bb_�\a�Yh__�ha\Ybe`�j\g[�g[X�Y\eXgehV^)�:f�

TZeXXW'�B�ch__XW�g[X�T_Te`�TaW�UXZTa�cTgeb__\aZ�g[X�[T__�gb�`T^X�fheX�g[Tg�g[X�gXTV[Xef�

TaW�fghWXagf�Xk\gXW�g[X�fV[bb_�Tf�dh\V^_l�TaW�fTYX_l�Tf�cbff\U_X)�:f�B�gheaXW�g[X�Vb`Xe'�B�

jTf�aXTe_l�eha�Wbja�Ul�CbfXc[\X'�baX�bY�g[X�[\Z[�fV[bb_�fghWXagf)�NaUX^abjafg�gb�`X'�

[X�jTf�T�ib_hagXXe�Y\eXY\Z[gXe)�AX�Y_Xj�bhg�g[X�Y\ bag�Wbbe�Tf�[beWXf�bY�fghWXagf�UXZTa�gb�

_XTiX�g[X\e�V_Tffebb`f)�M[X�_TeZX�fcXT^Xe�ba�g[X�fV[bb_�ebbY�jTf�U_Te\aZ�bhg�\gf�f\eXa)�

EXff�g[Ta�1�`\ahgXf�_TgXe'�T__�fghWXagf�TaW�fgTYY�jXeX�fgTaW\aZ�Tg�T�fTYX�W\fgTaVX�Yeb`�g[X�

fV[bb_�Tf�g[X�Y\eXgehV^�eb__XW�hc�gb�g[X�Yebag�Wbbef�j\g[�T__�bY�g[X�ha\Ybe`XW�`Xa�\a�gbj)
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;l�g[Xa�g[Xl�^aXj�g[Tg�g[\f�jTf�T�We\__'�Uhg�g[Xl�Vbag\ahXW�j\g[�g[X\e�Whg\Xf)�=Xaa\f�[TW�

g[X�`Xa�eb__�bhg�g[X�[bfXf�TaW�`T^X�T�fXTeV[�b Y�XTV[�V_Tffebb`)�LghWXagf�_XTeaXW�`beX�

Yeb`�g[\f�We\__�g[Ta�g[Xl�jbh_W�[TiX�f\`c_l�eXfcbaW\aZ�gb�g[X�\a(fV[bb_�T_Te`)�M[Xl�

jTgV[XW�g[X\e�YTg[Xef'�haV_Xf'�TaW�Ye\XaWf�TVg\aZ�\a�T�fXe\bhf'�cebYXff\baT_�`TaaXe�Tf�

g[Xl�[baXW�g[X\e�f^\__f�\a�eXfcbaW\aZ�gb�g[X�f\eXa'�WeXff\aZ�\a�g[X\e�Y\eXY\Z[g\aZ�ZXTe'�

`bU\_\m\aZ�g[X�Y\eX�gehV^'�TaW�Tee\i\aZ�dh\V^_l�ba�g[X�fVXaX)�PX�ceTVg\VXW�g[XfX�glcXf�b Y�

We\__f�g[eXX�be�Ybhe�g\`Xf�T�lXTe)�Lb`Xg\`Xf'�ceX(fX_XVgXW�fghWXagf�jXeX�checbfX_l�_XYg�\a�

g[X� Uhea\aZ�fV[bb_ �fb�g[Tg�Y\eXY\Z[gXef�Vbh_W�fXTeV[�g[X�Uh\_W\aZ�Ybe�fghWXagf�g[Tg�jXeX�

haTVVbhagXW�Ybe�Ul�g[X\e�gXTV[Xef�Tf�g[Xl�VbaWhVgXW�g[X\e�[XTWVbhagf�bhgf\WX)�LghWXagf�

gbb^�ZeXTg�c_XTfheX�\a�g\`\aZ�g[X�Y\eXY\Z[gXef�Tee\iT_�Tg�g[X�fV[bb_'�Uhg�`bfg�\`cbegTag_l'�

g[Xl�^aXj�XkTVg_l�j[Tg�gb�Wb�TaW�j[Tg�gb�XkcXVg�\Y �T�eXT_�Y\eX�W\W�UeXT^�bhg)

:�YXj�lXTef�TZb�g[X�_bVT_�AhagXef�TaW�MeTccXef�HeZTa\mTg\ba�eXVX\iXW�

Vbaf\WXeTU_X�YhaW\aZ�V_bfX�gb�g[X�XaW�bY�g[X\e�Y\fVT_�lXTe)�M[Xl�WXV\WXW�gb�WbaTgX�T�

ZXaXebhf�cbeg\ba�bY�g[X�`baXl�gb�g[X�fV[bb_� Ybe�_TaW(UTfXW�TVg\i\g\Xf)�:�[hZX�VTaiTf�

gXag�jTf�cheV[TfXW�Ybe�g[X�fV[bb_'�TaW�jXX^_l�_TaW�ge\cf�jXeX�cebi\WXW�Ul�g[X�

beZTa\mTg\ba�Yeb`�?XUehTel�g[ebhZ[�FTl)�=he\aZ�g[\f�g\`X'�T__�Xdh\c`Xag'�fhcc_\Xf�

$\aV_hW\aZ�ZTfb_\aX%�TaW�cXefbaaX_�jXeX�cebi\WXW�gb�g[X�fV[bb_)�>TV[�lXTe�g[X�AhagXef�

TaW�MeTccXef�HeZTa\mTg\ba�TjTeWf�gjb�`hf^bk�gTZf�gb�g[X�fV[bb_'�j[\V[�XaTU_Xf�T�

Zebhc�bY�fghWXagf�gb�_XT`�[bj�gb�[TeiXfg�`hf^bk�j\g[�XkcXe\XaVXW�[hagXef)�M[X�fV[bb_�

beZTa\mXf�g[X�ge\c�TaW�cebi\WXf�Tg�_XTfg�baX�fgTYY�̀ X`UXe�Ybe�g[X�TVg\i\gl)�JT`bhg\�TeX�

T_jTlf�cTV^XW�Ybe�Ta�biXea\Z[g�fgTl�\a�VTfX�bY�\aV_X`Xag�jXTg[Xe)�M[X�cTeg\V\cTg\aZ�

fghWXagf�V[TaZX�XTV[�lXTeu`bfg�g\`Xf�T�`h_g\(TZXW�Zebhc�\f�V[bfXa�gb�cTeg\V\cTgX�fb�

g[Tg�b_WXe�TaW�lbhaZXe�fghWXagf�VTa�\agXeTVg�j\g[�XTV[�bg[Xe)�M[X�[\WXf�bY�Tal�Ta\`T_f
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fhVVXffYh__l�[hagXW�fgTl�j\g[�g[X�fV[bb_�TaW�g[X�`XTg�\f�f[TeXW�j\g[�Vb``ha\gl�

`X`UXef'�hfhT__l�Tg�T�YXTfg�\a�g[X�fce\aZ)

M[X�Y\efg�g\`X�B�jXag�bhg�ba�g[X�`hf^bk�[hag�jTf�j\g[�T�lbhaZ�]ha\be�[\Z[�Zebhc�

bY�fghWXagf)�:^TiT^'�Ta�X_WXe_l�[hagXe'�[\f�TWh_g�fba'�C\``l�TaW�Hb_bbg\X'�[\f�fba(\a(�

_Tj�$T_fb�g[X�lbhaZ�[hagXe�B�[TW�`Xg�ba�g[Tg�Y\efg�c_TaX�ge\c�\agb�:hfh\gghd%�jXeX�bhe�

Tccb\agXW�Zh\WXf)�PX�_XYg�gbja�ba�f\k�fabj`bU\_Xf�ch__\aZ�g[eXX�f_XWf�j\g[�UbkXf�bY�

fhcc_\Xf�TaW�[Tccl'�XkV\gXW�fghWXagf�g\Z[g_l�cTV^XW�\agb�XTV[�b Y�g[X`)�PX�geTiX_XW�XTfg�

TebhaW�g[X�cb\ag�b Y�_TaW�i\f\U_X�Yeb`�g[X�Vb``ha\glujX�jXeX�T\`\aZ�Ybe�T�^abja�

`hf^bk�[XeW�_bVTg\ba'�_Xff�g[Ta�T�Vbhc_X�bY�[bhef� Y\yb`�gbja)� Bg�jTf�fXiXeT_�[bhef�UXYbeX�

jX�Tee\iXW�Tg�g[X�WXf\eXW�fcbg�Tf�jX�fgbccXW�bYgXa�gb�\aiXfg\ZTgX�T�ah`UXe�bY�fXT_�

UeXTg[\aZ�[b_Xf)� Bg�jTf�[bcXW�g[Tg�bhe�Zh\WXf�jbh_W�VTgV[�T�fXT_�Ybe�T�Y\#Xf[�`XT_�g[Tg�

TYgXeabba)�:f�jX�TccebTV[XW�g[X�f[beX_\aX�TZT\a'�:^TiT^�f\Z[gXW�T�[XeW�YTe�bYY�\a�g[X�

W\fgTaVX'�hc�ba�g[X�c_TgXTh�Tg�g[X�UTfX�bY�g[X�`bhagT\af)�>iXa�g[bhZ[�B�[TiX�_\iXW�\a�g[X�

Gbeg[�Ybe�lXTef'� B�T`�fg\__�T`TmXW�Tg�[bj�Ta�Bah^�VTa�fXX�f`T__�WXgT\_f�^\_b`XgeXf�TjTl)

B�[TiX�XkVX__Xag�XlXf\Z[g'�Uhg�B�W\W�abg�fXX�g[bfX�`hf^bk�hag\_�`hV[�_TgXe�Tf�bhe�Xag\eX�

Zebhc� Yb__bjXW�g[X�Zh\WXf�hc�bagb�g[X�Ubh_WXe(fgeXja�_TaW�TaW'�We\i\aZ�bhe�

fabj`bU\_Xf'�jX�f[Xc[XeWXW�g[X�[XeW�\agb�g[X�W\fg\aVg\iX�WXYXaVX�cbf\g\ba�g[Tg�`hf^bk�

TeX�^abja�Ybe)�?be�`Tal�fghWXagf'�g[\f�jTf�g[X�Y\efg�`hf^bk�[hag�g[Xl�[TW�UXXa�bau\g�

jTf�Tf�XkV\g\aZ�Ybe�g[X`�Tf�\g�jTf�Ybe�`X)�GXXW_Xff�gb�fTl'�gjb�Ta\`T_f�jXeX�gT^Xa�g[Tg�

WTl)�M[Xl�jXeX�f^\aaXW�TaW�UhgV[XeXW�ba�g[X�fXT�\VX�UX_bj�g[X�c_TgXTh)�LghWXagf�jXeX�

Z\iXa�Ta�bccbegha\gl�gb�hfX�g[X\e�^a\iXf�gb�[X_c�\a�g[X�ceXcTe\aZ�b Y�g[X�`XTg)�M[X�

fgb`TV[�VbagXagf�jXeX�fghW\XW�gb�fXX�j[Tg�g[X�Ta\`T_�[TW�UXXa�YXXW\aZ�ba�eXVXag_l'�TaW�

g[X�U\b_bZl�_Xffba�Vbag\ahXW�Tf�g[Xl�T_fb�fghW\XW�g[X�\agXfg\aXf'� _\iXe'� _haZf�TaW�[XTeg)
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:__�cTegf�b Y�g[X�Ta\`T_�jXeX�^Xcg)�:ggXag\ba�jTf�cT\W�gb�^XXc�g[X�[XTW�TaW�[beaf�\a�ZbbW�

f[TcX�fb�g[Tg�g[X�Y\a\f[XW�f^\a�jbh_W�_bb^�ZbbW)

:f�j\g[�`bfg�_TaW(UTfXW�TVg\i\g\Xf'�fghWXagf�g[Tg�W\W�abg�fgTaW�bhg�TVTWX`\VT__l�

bYgXa�UXVT`X�g[X�fgTef�bhgf\WX)�>_\lT[�jTf�T_jTlf�^XXa�gb�gT^X�T�_XTW�\a�g[X�Vhgg\aZ�bY�

f^\af�TaW�`XTg)�Gbe`Ta�jTf�ba�gTf^�Ybe�XiXelg[\aZ�g[X�Zh\WXf�Tf^XW�bY�[\`)�GX\g[Xe�bY�

g[X`�jTf�TYeT\W�bY�ZXgg\aZ�g[X\e�[TaWf�W\egl)�EXT[�^aXj�XkTVg_l�j[Xa�gb�ZXg�g[X�fgbiX�

Zb\aZ�Ybe�[bg�jTgXe)�M[Xl�T__�^aXj�j[Xa�gb�fgTl�bhg�bY�g[X�jTl�bY�g[X�[hagXef)�Bg�jTf�

Whe\aZ�g[XfX�g\`Xf�g[Tg�B�_XTeaXW�g[X�`bfg�TUbhg�`l�fghWXagf�TaW�g[X\e�_\iXf�bhgf\WX�bY�

fV[bb_)

M[X�fV[bb_�[Tf�T_jTlf�[TW�T�jbe^\aZ�eX_Tg\baf[\c�j\g[�g[X�K<FI)

NaYbeghaTgX_l'�`bfg�cXbc_X�Tffh`X�g[Tg�j[Xa�T�cb_\VX�bYY\VXe�f[bjf�hc�Tg�g[X�fV[bb_�\g�

\f�UXVThfX�T�fghWXag�\f�\a�gebhU_X�Ybe�baX�eXTfba�be�Tabg[Xe)�M[X�gheabiXe�bY�bYY\VXef�\a�

:hfh\gghd�\f�[\Z[)�:hfh\gghd�\f�T�f\aZ_X�bYY\VXe�WXgTV[`Xag�TaW�\a�/�lXTef�B�fTj�g[eXX�

W\YYXeXag�cb_\VX`Xa)�:_g[bhZ[�XiXelbaX�\f�W\YYXeXag'�`bfg�fXX�g[X�iT_hX�\a�Uh\_W\aZ�

eX_Tg\baf[\cf�j\g[�g[X�gbjayf�lbhg[�bhgf\WX�bY�_Tj(eX_TgXW�\ffhXf)�Mjb�bY�g[X�g[eXX�

bYY\VXef�jXeX�dh\gX�i\f\U_X�\a�TaW�TebhaW�g[X�fV[bb_'�bYgXa�i\f\g\aZ�]hfg�gb� gbhV[�UTfX �

j\g[�g[X�fghWXagf)�:g�:d\Tghfh^�LV[bb_'�g[X�K<FI�bYYXeXW�Zha�TaW�UbTg�fTYXgl�

ceXfXagTg\baf�Ybe�fghWXagf�XTV[�lXTe)

:�YXj�lXTef�TZb�T�aTg\baT_�cebZeT`�UXZTa�j[XeX�baX�WTl�XTV[�GbiX`UXe'�ZeTWX�

4�fghWXagf�Zb�gb�jbe^�j\g[�g[X\e�cTeXagf�\afgXTW�bY�Zb\aZ�gb�fV[bb_)� M[Xl�ZXg�T�_bb^�Tg�

j[Tg�g[X\e�YhgheX�Vbh_W�UX�_\^X�Tf�T�jbe^\aZ�cXefba'�Tf�g[X\e�TWh_g�fhcXei\fbef�f[bj�g[X`�

g[X� eXT_�jbe_Ww�bY�jbe^)�:hfh\gghd�[TW�T_eXTWl�\WXag\Y\XW�VTeXXe�c_Taa\aZ�TaW�g[X�

TVdh\e\aZ�bY�]bU�f^\__f�Tf�ce\be\g\Xf�Ybe�g[X�lbhg[�bY�g[X�Vb``ha\gl)�M[X�3:C=�/MJ�+A<K
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3G�5GJC� cebZeT`�T__bjf�fghWXagf�gb�XkcXe\XaVX�g[X�glcXf�bY�]bUf�ceXfXag_l�TiT\_TU_X�\a�

g[X�Vb``ha\gl�TaW�gb�fXX�j[Tg�f^\__f�TaW�dhT_\Y\VTg\baf�TeX�aXXWXW� Ybe�g[bfX�]bUf)�

>`c_blXef�ZXg�Ta�XkgeT�jbe^Xe'� Y\(XX�b Y�V[TeZX'�Ybe�g[X�WTl)

BafgXTW�b Y�_\`\g\aZ�g[X�fghWXag�jbe^Xef�gb�ZeTWX�4'�UXVThfX�bY�g[X�f`T__�ah`UXef�

bY�fghWXagf�\aib_iXW'�T__�fghWXagf�\a�ZeTWXf�1�g[ebhZ[� ,-�cTeg\V\cTgXW�\a�g[X�cebZeT`)�

LghWXagf�\WXag\Y\XW�j[XeX�TaW�j\g[�j[b`�g[Xl�jTagXW�gb�jbe^)�<b``ha\gl�̀ X`UXef�

jXeX�g[Xa�fXag�_XggXef�TaW�g[Xa�VbagTVgXW�\a�cXefba�gb�TeeTaZX�g[X�jbe^\aZ�cT\gaXef�Ybe�g[X�

fcXV\T_�WTl)�Lb`X�fghWXagf�jebgX�cXefbaT_�abgXf�gb�Vb``ha\gl�X`c_blXXf'�XkceXff\aZ�Ta�

\agXeXfg�\a�jbe^\aZ�j\g[�g[X`)�<bbcXeTg\aZ�X`c_blXef�jXeX�Tf^XW�gb�Y\__�bhg�XiT_hTg\baf�

Vbaf\fg\aZ�b Y �̀ bfg_l�bcXa(XaWXW�dhXfg\baf�Ybe�XTV[�cTeg\V\cTg\aZ�fghWXag)�>iXel�f\aZ_X�

fghWXag�jTf�XiT_hTgXW)�M[X�Vb``ha\gl�fXX`XW�gb�eXT__l�\aib_iX�g[X`fX_iXf�\a�g[\f�

cebZeT`)�M[XfX�fcXV\T_�jbe^WTl�fXff\baf�jXeX�TeeTaZXW�g[eXX�be�Ybhe�g\`Xf�XTV[�lXTe)�

M[X�cebZeT`�[Tf�UXXa�`beX�fhVVXffYh_�g[Ta�Tag\V\cTgXW)� Ba�`l�_Tfg�lXTe�Tg�:d\Tghfh^�

LV[bb_'�Vb``ha\gl�X`c_blXef�jXeX�VT__\aZ�g[X�fV[bb_'�Tf^\aZ�Ybe�g[X�WTgXf�bY�XTV[�

hcVb`\aZ�jbe^�fXff\ba)� LXiXeT_�fXa\be�fghWXagf�fXVheXW�fh``Xe�]bUf�Tf�T�W\eXVg�eXfh_g�

bY�cTeg\V\cTg\aZ�\a�g[X�3:C=�/MJ�+A<K�LG� 5GJC�cebZeT`)

Lb`X�cTegaXef[\cf�jXeX�WXiX_bcXW�j\g[�TZXaV\Xf�bhgf\WX�bY�g[X�Vb``ha\gl)�M[X�

cTe`Xe\aZ�b Y�g[X�GhaTihg�LV\XaVX�Bafg\ghgX�$BdT_h\g%�TaW�:d\Tghfh^�LV[bb_�ceXfXagXW�

fb`X�iXel�\agXeXfg\aZ�bccbegha\g\Xf�Ybe�fghWXagf)�:�ah`UXe�bY�i\f\g\aZ�fV\Xag\fgf�[Tf�

Vb`X�\agb�g[X�fV[bb_�biXe�g[X�lXTef�gb�f[TeX�\aYbe`Tg\ba�ba�iTe\bhf�eXfXTeV[�ceb]XVgf�

Zb\aZ�ba�\a�GhaTihg)�FTe\aX�U\b_bZ\fgf�TaW�<bTfg�@hTeW�fgTYY�ceXfXagXW�f_\WXf'�i\WXb�

TaW�g[X�i\Xj\aZ�b Y �̀ Te\aX�c_Ta^gba�gb�fghWXagf�Tf�g[Xl�WXfVe\UXW�g[X�Gbeg[�PTgXef�

ceb]XVg'�eXfXTeV[�Tg�T�_TeZX�cb_la\T�$bcXa�fXT�jTgXe%�XTfg�bY�>__Xf`XeX�Bf_TaW)�M[\f
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\agXeTVg\ba�UXgjXXa�fghWXagf�TaW�jbe^\aZ�fV\Xag\fgf�[Tf�bUi\bhf�UXaXY\gf�gb�fghWXagf)�;hg�

g[X�fV\Xag\fgf�TeX�T_fb�TU_X�gb�fTg\fYl�g[X�XkcXVgTg\ba�bY�Vb``ha\gl�\achg�\agb�g[X\e�

eXfXTeV['�T�`TaWTgXW�XkcXVgTg\ba�je\ggXa�\agb�`bfg�bY�g[X\e�ceb]XVg�cebcbfT_f)�?be�.�

lXTef�ehaa\aZ'�T�cTegaXef[\c�j\g[�g[X�Ib_Te�<bag\aXagT_�L[X_Y�Ieb]XVg�XaTU_XW�fgTYY�TaW�

fghWXagf�gb�i\f\g�g[X�\VX�VTc�ba�=Xiba�Bf_TaW�gb�abg�ba_l�bUfXeiX'�Uhg�gb�cTeg\V\cTgX�\a�T�

fghWl�ba�V_\`Tg\V�V[TaZX)�<b``ha\gl�`X`UXef�jXeX�\aib_iXW�Tf�jX__'�T__�VbbeW\aTgXW�

g[ebhZ[�g[X�fV[bb_)�:�YXj�lXTef�TZb'�g[X�@Xb_bZ\VT_�LheiXl�b Y�<TaTWT�[TW�fghWXagf�TaW�

_bVT_�cXbc_X�\aib_iXW�\a�T�-�jXX^�_baZ�cebfcXVg\aZ�VbhefX)�=hX�gb�[\Z[�Vb``ha\gl�

\agXeXfg'�g[X�VbhefX�jTf�bYYXeXW�TZT\a�g[X�Yb__bj\aZ�lXTe)�LXiXeT_�bY�̀ l�fghWXagf�XTeaXW�

g[X\e�cebfcXVg\aZ�_\VXaVX�TaW�jXeX�TU_X�gb�fgT^X�V_T\`f)�:aW�Y\aT__l'�g[X�Na\iXef\gl�bY�

P\aa\cXZ�eXdhXfgXW�fghWXag�Tff\fgTaVX�\a�T�fabj�VbagT`\aTagf�ceb]XVg�-�lXTef�ehaa\aZ)

Bg�jTf�gbb�XkcXaf\iX�gb�fXaW�eXfXTeV[Xef�T__�g[X�jTl�gb�:hfh\gghd�gb�Vb__XVg�fabj�

fT`c_Xf'�fb�[X_c�jTf�Xa_\fgXW�g[ebhZ[�g[X�fV[bb_)� Ba�eXghea'�T�fh`�bY�̀ baXl�jTf�

WbaTgXW�gb�g[X�fV[bb_�gbjTeWf�Tal�XWhVTg\baT_�fhcc_\Xf)

Ba�/MJ�)MLMJ=�AK�.GO!!!*EHD=E=FLAF?�*FMMI:LA?AAL�$;=;>'� ,441%'�g[X�;bTeW�

$abj�cTeg�bY�g[X�J\^\dgTa\�LV[bb_�HcXeTg\baf%�WXfVe\UXf�T�i\f\ba�Ybe�cTegaXef[\cf�j[XeX�

fV[bb_f�TeX�TVg\iX_l�fhccbegXW�Ul�TaW�\aib_iXW�\a�g[X\e�Vb``ha\g\Xf)� Bg�\f�XkcXVgXW�g[Tg�

g[ebhZ[�`beX�Vb``ha\gl�\aib_iX`Xag'�fV[bb_f�j\__� \aVeXTf\aZ_l�eXY_XVg�g[X�Vh_gheX�bY�

g[X�Vb``ha\gl�\a�iT_hXf'�cb_\V\Xf�TaW�cebVXWheXf'�Xai\eba`Xag'�cebZeT`'�UX[Ti\bheT_�

XkcXVgTg\baf'�fgTYY\aZ'�TaW�_XTWXef[\c)�FVEThZ[_\a�$-++,%�fhZZXfgf�g[Tg�T__�fV[bb_f�

TVebff�Gbeg[�:`Xe\VT�f[bh_W�Vbaf\WXe�[bj�g[Xl�VTa�cTegaXe�j\g[�Vb``ha\gl(UTfXW�

beZTa\mTg\baf�gb�TWiTaVX�g[X�ZbT_f�b Y �lbhg[�WXiX_bc`Xag)�M[ebhZ[�fhUfgTag\iX�

VbaaXVg\baf�j\g[�g[X�lbhg[�beZTa\mTg\baf�TaW�g[X\e�Vb``ha\g\Xf'�fV[bb_f�VTa�bYYXe�`beX
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bccbegha\g\Xf�Ybe�gXTV[Xef�gb�gXTV[�TaW�Ybe�lbhaZ�cXbc_X�gb�_XT`)�:f�B�j\gaXffXW�\a�

:hfh\gghd'�cTegaXef[\cf�UXgjXXa�g[X�fV[bb_�TaW�g[X�Vb``ha\gl�T__bj�fghWXagf�gb� _\a^�

g[X\e�_XTea\aZ�j\g[�g[X\e�XiXelWTl�XkcXe\XaVX�TaW�Vb``ha\gl�_\YX)�M[\f�[X_cf�XafheX�g[Tg�

fghWXag�_XTea\aZ�\f�`XTa\aZYh_�TaW�VbaaXVgXW�gb�g[X�eXT_�jbe_W)
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7RXVSIYHXNSR�XS�>FVX�'
M[\f�Y\aT_�fXVg\ba�b Y �̀ l�g[Xf\f�T\`f�gb�fh``Te\mX�TaW�WeTj�VbaV_hf\baf�gb�g[X�

eXfXTeV[�\agb�g[X�YTVgbef�g[Tg�ceb`bgX�fghWXag�fhVVXff�\a�T�f`T__'�D(,-�Bah\g�fV[bb_)

<[TcgXe�2�Xkc_beXf�g[X�cbff\U_X�Vbage\Uhgbef�gb�fhVVXff�Tf�jX__�Tf�g[X�V[T__XaZXf�

T_baZ�g[X�jTl�g[Tg�fXeiX�gb�[\aWXe�g[Tg�cebZeXff)

Ba�V[TcgXe�3 ',�jT_^�g[Tg�Y\aX�UT_TaVX�UXgjXXa�U\bZeTc[l�TaW�[\fgbel�fb�Xi\WXag�

\a�fX_Y(fghWl�eXfXTeV['�TaW�B�Xkc_beX�g[X�YTVgbef�\a�`l�cXefbaT_�hcUe\aZ\aZ'�\a�`l�fV[bb_�

TaW�jbe^�XkcXe\XaVXf'�g[Tg�B�UX_\XiX�UebhZ[g�`X�gb�g[X�:eVg\V)� B�Vbaf\WXe�[bj�g[X�:eVg\V�

V[TaZXW�`X�Tf�T�cXefba�TaW�Tf�Ta�XWhVTgbe)�B�TggX`cg�gb�\WXag\Yl�j[Tg�B� _XTeaXW�Tf�T�

eXfh_g�bY�̀ l�abeg[Xea�XkcXe\XaVX)
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1MFTXJV�+� >YPPNRL�7X�/PP�ASLJXMJV

/�1SRXJ\X�KSV�1VNXNHFP�?JKPJHXNSR

Ba�TggX`cg\aZ�gb�eX(eXTW�g[X�ceXVXW\aZ�V[TcgXef� Yeb`�g[X�cXefcXVg\iX�bY�Ta�

bhgf\WXe�_bb^\aZ�\a'�B�T`�fgehV^�Ul�g[X�T_`bfg�biXej[X_`\aZ�Vb`c_Xk\gl�TaW�WlaT`\f`�

bY�:d\Tghfh^�LV[bb_�TaW�\gf�Vb``ha\gl)�?be�fhV[�T�f`T__�fV[bb_�\a�T�f`T__�Vb``ha\gl'�

g[X�`Tal(YTVXgXW�TVg\i\g\Xf�TaW�\agXeeX_TgXW�VbaaXVg\baf�j\g[�fghWXagf'�fgTYY'�cTeXagf�TaW�

gbja�`X`UXef�TeX�\aWXXW�fhece\f\aZ)�M[X�WXcg[�b Y�g[X�eb_X�b Y�g[X�fV[bb_�j\g[\a�g[X�

Vb``ha\gl�\f�haXkcXVgXW_l�cebYbhaW)�Bg�\f�W\YY\Vh_g�gb�UXZ\a�fh``\aZ�hc�`l�XkcXe\XaVX�

Tf�T�gXTV[Xe�TaW�g[Xa�ce\aV\cT_� \a�:hfh\gghd'�aXiXe�`\aW�g[X�eXfh_g\aZ�XYYXVgf�bY�g[bfX�

XkcXe\XaVXf�\a�`l�bja�cXefbaT_�_\YX)�B�eX`\aW�`lfX_Y�g[Tg�g[X�\`TZX�bY�g[X�fV[bb_�

cbegeTlXW�\a�g[\f�cTcXe�\f�\a�YTVg�fb`Xg[\aZ�g[Tg�[Tf�WXiX_bcXW�biXe�g\`Xug[X�fV[bb_�

jTf�TaW�Vbag\ahXf�gb�UX�T�jbe^�\a�cebZeXff)�:YgXe�eXVX\i\aZ�[\Z[�fV[bb_�TVVeXW\gTg\ba�\a�

,440'�:d\Tghfh^�LV[bb_�Vbag\ahXW�gb�gT^X�f[TcX�TaW�V[TaZX�biXe�g[X�lXTef)�LhVVXffYh__l�

\agXZeTg\aZ�g[X�D(4�cebZeT`�j\g[�g[X�aXj�fXVbaWTel�cebZeT`�gbb^�g\`X'�XYYbeg'�TaW�

Vbaf\WXeTU_X�XkcXe\`XagTg\ba)�FTal�YTVgbef�TYYXVgXW�g[X�_\YX�bY�g[X�fV[bb_)�LgTYY�V[TaZXf�

bVVheeXW�Yeb`�baX�lXTe�gb�g[X�aXkg'�Tf�W\W�g[X�XWhVTg\ba�VbhaV\_�`X`UXef[\c6�ah`Xebhf�

cebZeT`f�jXeX�\a\g\TgXWufb`X�jXeX�^Xcg'�fb`X�WebccXW6�cTeXagT_�TaW�Vb``ha\gl�\achg�

\agb�g[X�fV[bb_�cebZeT`�Xib_iXW6�g[X�b_WXe�fghWXagf�g[X`fX_iXf�`TgheXW�Yeb`�baX�lXTe�

gb�Tabg[Xe'�`Tal�bY�j[b`�`TWX�iT_hTU_X�Vbage\Uhg\baf�gbjTeWf�g[X�YhgheX�W\eXVg\ba�bY�

g[X�fV[bb_)�Mb`c^\af�$,443%�`T^Xf�g[X�Vb``Xag�g[Tg�gel\aZ�gb�WXfVe\UX�g[X�XYYXVg\iX�

cebZeT``\aZ�fgeTgXZ\Xf�g[Tg�gheaXW�[Xe�fV[bb_�\agb�T�c_TVX�j[XeX�fghWXagf�jXeX�_XTea\aZ�

TaW�Xa]bl\aZ�fV[bb_�\f�T�U\g�_\^X�gT^\aZ�TcTeg�T�chmm_X)�L[X�fTlf�g[Tg�gb�XkT`\aX�baX
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c\XVX�T_baX�WbXf�abg�Z\iX�baX�Ta�\WXT�b Y�j[Tg�g[X�j[b_X�_bb^f�_\^X'�lXg�XTV[�c\XVX�\f�

aXVXffTel�\a�beWXe�gb�[TiX�Ta�haWXefgTaW\aZ�b Y�g[X�j[b_X)

P[Xa�B�_XYg�:d\Tghfh^�LV[bb_�\a�,444�\g�jTf�`bfg�VXegT\a_l�abg�g[X�fT`X�fV[bb_�B�

[TW�Tee\iXW�Tg�\a�g[X�YT__�b Y�,440)�E\^Xj\fX'�B�W\W�abg�_XTiX�Tf�g[X�fT`X�cXefba�TYgXe�g[bfX�

/�lXTef�\a�:hfh\gghd)�;bg[�`l�cebYXff\baT_�TaW�cXefbaT_�_\YX�jXeX�ZeXTg_l�TYYXVgXW�Ul�g[X�

XkcXe\XaVX)�M[X�dhXfg\ba�[XeX�`Tl�UX'�vLb�j[Tg9w�;h__bhZ[�"�I\aaXZTe�$-++,%�TW`\g�

g[Tg�dhT_\gl�fX_Y(fghWl�eXfXTeV[�eXdh\eXf�g[Tg�g[X�eXfXTeV[Xe�aXZbg\TgX�T�cTeg\Vh_Te_l�

fXaf\g\iX�UT_TaVX�UXgjXXa�U\bZeTc[l�TaW�[\fgbel)�M[Xl�fhZZXfg�g[Tg�fX_Y(fghWl�`hfg�

YbVhf�ba�g[X�fcTVX�UXgjXXa�fX_Y�TaW�g[X�ceTVg\VX�XaZTZXW�\a)�M\cc\aZ�gbb� YTe�gbjTeW�g[X�

vfX_Yy�f\WX�cebWhVXf�T�VbaYXff\baT_�b Y�fbegf)�M\cc\aZ�gbb�YTe�g[X�bg[Xe�jTl�gheaf�fX_Y(�

fghWl�\agb�geTW\g\baT_�eXfXTeV[)�:f�j\g[�T__�eXfXTeV['�fX_Y(fghWl�`hfg�TafjXe�gb�g[X�

dhXfg\ba�bY�f\Za\Y\VTaVX)� Bg�`hfg�UX�ceXfXagXW�fb�Tf�gb�`biX�fV[b_Tef[\c�ba�TaW�TWiTaVX�

ceTVg\VX�\a�gXTV[Xe�XWhVTg\ba'�abg�`XeX_l�Tff\fg�\a�baXyf�bja�ceTVg\VX)�B�Wb�UX_\XiX�g[X�

Ve\g\VT_�TaT_lf\f�b Y �̀ l�gXTV[\aZ�XkcXe\XaVXf�\a�g[X�Gbeg[�VXegT\a_l�T\`f�gb�TafjXe�g[X�

dhXfg\ba�bY'�vLb�j[Tg9w�AT`\_gba�$,443%�fhZZXfgf�g[Tg�g[X�dhXfg\baf�fX_Y(fghWl�

eXfXTeV[Xef�aXXW�gb�Tf^�f[bh_W�Te\fX�Yeb`�VbaVXea�TUbhg�g[X�\agXeTVg\ba�bY�g[X�fX_Y(Tf(�

gXTV[Xe�XWhVTgbe'�\a�VbagXkg'�biXe�g\`X'�j\g[�bg[Xef�j[bfX�\agXeXfgf�eXceXfXag�T�f[TeXW�

Vb``\g`Xag�gb�g[X�WXiX_bc`Xag�TaW�ahegheTaVX�bY�g[X�lbhaZ�TaW�g[X�\`cTVg�bY�g[Tg�

\agXeTVg\ba�ba�fX_Y�TaW�bg[Xe)�Fl�ZbT_�jTf�gb�\agXeceXg�TaW�Ve\g\VT__l�XkT`\aX�`l�

cXWTZbZ\VT_�XkcXe\XaVXf�\a�T�iXel�ha\dhX�gXTV[\aZ�Xai\eba`Xag)�;Xfg�ceTVg\VXf�g[Tg�B�

\WXag\Yl'�eXY_XVg�ba'�TaW�g[Xa�TaT_lmX�TeX�Vbage\Uhg\baf�gb�fV[b_Tef[\c)�:f�;h__bhZ[�"�

I\aaXZTe�$-++,%�VbaV_hWX'�g[X�h_g\`TgX�T\`�bY�fX_Y(fghWl�eXfXTeV[�\f�`beT_'�gb�ZT\a
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haWXefgTaW\aZ�aXVXffTel�gb�`T^X�g[X�\agXeTVg\ba�UXgjXXa�fX_Y�TaW�bg[Xe�\aVeXTf\aZ_l�

XWhVTg\iX)

Lb`X�g\`X�TYgXe�Tee\i\aZ�UTV^�\a�g[X�fbhg['�B�Tf^XW�T�Y\\XaW'�v:`�B�eh\aXW9w�B�

jbaWXeXW�\Y�\g�jbh_W�UX�cbff\U_X�Ybe�̀ X�gb�UX�geh_l�XkV\gXW�gb�gXTV[�\a�T�`T\afgeXT`�

fbhg[Xea�\afg\ghg\ba�TZT\a)� B�YX_g�B�[TW�UXXa�\aib_iXW�\a�fhV[�T�ha\dhX'�V[T__XaZ\aZ�TaW�

\ai\ZbeTg\aZ�XkcXe\XaVX�g[Tg�\g�`\Z[g�abg�UX�eXTfbaTU_X�gb�XkcXVg�gb�YXX_�g[Tg�jTl�TUbhg�

gXTV[\aZ�TZT\a)�:YgXe�_XTi\aZ�:hfh\gghd�B�XagXeXW�T�FTfgXe�b Y�>WhVTg\ba�cebZeT`�TaW�

fcXag�Vbaf\WXeTU_X�g\`X�eXY_XVg\aZ�ba�TaW�TaT_lm\aZ�`l�abeg[Xea�XkcXe\XaVX)� B�\``XefXW�

`lfX_Y�\a�g[X�je\g\aZf�bY�_XTea\aZ�g[Xbe\fgf'�Vhee\Vh_h`�c_TaaXef�TaW�Ve\g\VT_�cXWTZbZ\fgf)�

B�f[TeXW�T�cTeg\Vh_Te�VbaaXVg\ba�j\g[�Ll_i\T�:f[gba(PT`Xe�\a�eXTW\aZ�[Xe�]bheaT_)�

3=:;@=J�$,41.%'�j[\V[�WbVh`Xagf�[Xe�g\`X�gXTV[\aZ�FTbe\�V[\_WeXa�\a�GXj�RXT_TaW)� B�

UXZTa�gb�je\gX�TUbhg�`l�bja�XkcXe\XaVXf�TaW�g[bhZ[gf�TUbhg�XWhVTg\ba)

M[X�TVg�bY�gXTV[\aZ�\f�XiXe(V[TaZ\aZ�TaW�WlaT`\VugXTV[Xef�_XT`�gb�gXTV[�XiXel�

WTl�b Y�g[X\e�cebYXff\baT_�_\iXf)�>kcXe\XaVXW�gXTV[Xef�TVVXcg�g[Tg�XiXel�WTl�\f�W\YYXeXag�gb�

g[X�baX�UXYbeX'�XTV[�lXTe�cbf\aZ�W\YYXeXag�V[T__XaZXf�g[Ta�g[X�baX�ceXi\bhf)�MXTV[Xef�fXX�

XTV[�fghWXag�Tf�Ta�\aW\i\WhT_'�lXg�XiXel�V_Tff�T_fb�cbffXffXf�\gf�bja�Vb__XVg\iX�V[TeTVgXe)�

Ba�beWXe�Ybe�gXTV[Xef�gb�\`cebiX�\a�g[X\e�cebYXff\ba�\g�\f�TUfb_hgX_l�aXVXffTel�gb�eXY_XVg�ba�

g[X\e�bja�ceTVg\VX)�LV[h_`Ta�$,432%�WXfVe\UXf�eXY_XVg\iX�gXTV[Xef�Tf�g[bfX�j[b�eXi\Xj'�

eXVbafgehVg'�eXXaTVg'�TaW�Ve\g\VT__l�TaT_lmX�g[X\e�bja�TaW�g[X\e�fghWXagf#�cXeYbe`TaVXf'�

TaW�j[b�Ybe`h_TgX�Xkc_TaTg\baf�j\g[�Xi\WXaVX)�LV[ba�$,432%�fhZZXfgf�g[Tg�Ybe�

UXZ\aa\aZ�TaW�XkcXe\XaVXW�gXTV[Xef'�\g�\f�g[X�Vbag\ahbhf�TVg\ba�TaW�eXY_XVg\ba�ba�

XiXelWTl�cebU_X`f�g[Tg�cebi\WXf�g[X�Uh_^�bY�g[X\e�_XTea\aZ)�FVBagleX�"�H#AT\e�$,441%�

TZeXX�g[Tg�gXTV[Xef�b Y�g[X�gjXagl(Y\efg�VXaghel�`hfg�UX�WXXc_l�ebbgXW�\a�g[X�Vb`c_Xk\g\Xf
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bY�gXTV[\aZ'�j[\V[�eXdh\eXf�VbafgTag�Xai\eba`XagT_�TffXff`XagugXTV[Xef�aXXW�gb�UXZ\a�

gb�TVdh\eX�WXV\f\ba(`T^\aZ�TaW�eXY_XVg\iX�g[\a^\aZ�f^\__f�XTe_l�\a�g[X\e�VTeXXe)�M[Xl�Zb�

ba�gb�fhZZXfg�g[Tg�gXTV[Xef�f[bh_W�YbVhf�ba�g[X�fV[bb_�Tf�T�Vb`c_Xk�jbe^c_TVX�eXdh\e\aZ�

g[X`�gb�UX�geT\aXW�\a�eXY_XVg\i\gl�TaW�Ve\g\VT_�cXefcXVg\iXf)

:f�FVBagleX�"�H#AT\e�fhZZXfg'�eXY_XVg\iX�gXTV[\aZ�Z\iXf�eXU\eg[�gb�g[X�gXTV[Xeyf�

v\aaXe�ib\VX)w�;h__bhZ[�"�I\aaXZTe�$-++,%�TZeXX�g[Tg�Thg[Xag\V�ib\VX�\f�T�aXVXffTel�

VbaW\g\ba�Ybe�dhT_\gl�fX_Y(fghWl�eXfXTeV[)�:YgXe�W\fgTaV\aZ�`lfX_Y�ZXbZeTc[\VT__l�Yeb`�

`l�abeg[Xea�fV[bb_�TaW�Vb``ha\gl'�TaW�XagXe\aZ�T�ZeTWhTgX�cebZeT`'�B�jTf�cebi\WXW�

j\g[�g[X�g\`X�TaW�fcTVX�,�aXXWXW�gb�fgXc�UTV^�TaW�Ve\g\VT__l�eXY_XVg�ba�`l�gXTV[\aZ�

ceTVg\VXf)� B�UXZTa�gb�Teg\Vh_TgX�j[l�B�UX_\XiX�TaW�Wb�g[X�g[\aZf�B�Wb�Tf�T�gXTV[Xe'�TaW�j[l�

B�YXX_�g[Xl�TeX�\`cbegTag)�B�jTf�TU_X�gb�eX(TVdhT\ag�`lfX_Y�j\g[�`l�bja�\aaXe�ib\VX)� B�

Vbh_W�g[Xa�UXZ\a�gb�TafjXe�g[X�dhXfg\ba�bY�j[Tg�YTVgbef�ceb`bgX�fhVVXff�\a�T�f`T__�D(,-�

Bah\g�Vb``ha\gl�fV[bb_)

1SRXVNGYXSVW�XS�@YHHJWW

:_g[bhZ[�B�jTf�`bfg�VXegT\a_l�\a�T�_XTWXef[\c�eb_X�Tf�g[X�fXa\be�[\Z[�gXTV[Xe�TaW�

g[Xa�Tf�g[X�ce\aV\cT_�bY�g[X�fV[bb_'� B�jTf�Uhg�baX�`X`UXe�b Y�T�gXT`�bY�XWhVTgbef'�

cTeTXWhVTgbef'�fghWXagf'�VbaVXeaXW�Vb``ha\gl�`X`UXef�TaW�cTeXagf)�E\^X�Mb`c^\af�

$,443%'�\g�\f�fb`Xg\`Xf�W\YY\Vh_g�gb�fXcTeTgX�bhg�j[Xa�B�jTf�_XTW\aZ�TaW�j[Xa�B�jTf�

v[heel\aZ�gb�VTgV[�g[X�cXbc_X�B�jTf�_XTW\aZ)w�:aW'�_\^X�Mb`c^\af'�B�[TiX�hfXW�g[X�

cebabha�vjXw�\afgXTW�bY�vBw�g[ebhZ[bhg�`hV[�b Y�g[\f�aTeeTg\iX)�M[X�YTVg�\f�jX�T__�

jbe^XW�gbZXg[Xe'�eXZTeW_Xff�bY�bhe�cbf\g\ba�j\g[\a�g[X�fV[bb_)�P[Tg�W\W�jX�Wb�gb�

ceb`bgX�fghWXag�fhVVXff�Tg�:d\Tghfh^�LV[bb_9�M[X�ZbT_f�b Y�g[X�fV[bb_�V_XTe_l�WXfVe\UX�

g[X�glcX�b Y�Xai\eba`Xag�\a�j[\V[�fhVVXffYh_�fghWXag�_XTea\aZ�jTf�XkcXVgXW�gb�gT^X�c_TVX
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$fXX�:ccXaW\k%)�>afhe\aZ�g[Tg�T�VTe\aZ�TaW�cbf\g\iX'�fhccbeg\iX�Xai\eba`Xag�Xk\fgXW�

j\g[\a�g[X�fV[bb_�Ybe�XTV[�fghWXag�TaW�g[Tg�eX_XiTag�cebZeT`f�UX�bYYXeXW�gb�T__�fghWXagf'�

Tf�jX__�Tf�Vbag\ahT__l�jbe^\aZ�gbjTeWf�g[X�ZbT_�b Y�\aib_i\aZ�g[X�Vb``ha\gl�j\g[�g[X�

fV[bb_�T__�[X_cXW�fghWXagf�gb�UXVb`X�fhVVXffYh_�\a�T�iTe\Xgl�b Y�jTlf)�Ie\be�gb�g[X�

TWW\g\ba�bY�g[X�[\Z[�fV[bb_�cebZeT`�\a�:hfh\gghd'�iXel�YXj�$\Y�Tal%�bY�g[X�fghWXagf�

jbh_W�[TiX�TWiTaVXW�gb�T�fXa\be�fXVbaWTel�XWhVTg\ba)�:YgXe�/�lXTef'�gjb�fghWXagf�jXeX�

TU_X�gb�ZeTWhTgX�j\g[�T�[\Z[�fV[bb_�W\c_b`T)�:__�Uhg�gjb�bY�g[X�be\Z\aT_�[\Z[�fV[bb_�

fghWXagf�fhVVXXWXW�\a�cTff\aZ�ZeTWX�,+�TaW�jXeX�TU_X�gb�Vbag\ahX�ba�\a�ZeTWX�,,� TaW�,-)�

M[X�\agXZeTg\ba�bY�g[X�fXVbaWTel�cebZeT`�j\g[�g[X�T_eXTWl�Xk\fg\aZ�D�gb�4�cebZeT`�

[X_cXW�gb�ahegheX�fbV\T_�f^\__f�\a�T__�fghWXagf�bY�g[X�fV[bb_'�Tf�T�eXfh_g�bY�g[X�YeXdhXag�hfX�

b Y�VbbcXeTg\iX�TaW�`h_g\(TZXW�Zebhc\aZf� Ybe�_XTea\aZ)�LhVVXff�jTf�`XTf`XW�[b_\fg\VT__l�

gT^\aZ�T__�TfcXVgf�bY�T�fghWXagyf�_\YX�\agb�TVVbhag)�LhVVXff�jTf�\`cbegTag�\a�XTV[�bY�g[X�

TVTWX`\V'�fbV\T_'�X`bg\baT_'�c[lf\VT_'�TaW�fc\e\ghT_�eXT_`f)�:__�fghWXagf�bY�g[X�fV[bb_�

jXeX�XaVbheTZXW�gb�WXiX_bc�Tf�\aW\i\WhT_f'�Tf�jX__�Tf�gb�_XT`�gb�eX_TgX�jX__�j\g[�bg[Xef)�

M[ebhZ[bhg�g[X\e�g\`X�\a�fV[bb_�g[Xl�TVdh\eXW�^abj_XWZX'�f^\__f�TaW�Tgg\ghWXf�gb�ceXcTeX�

g[X`�Ybe�g[X\e�YhgheX�_\iXf�\a�GhaTihg�TaW�g[X�jbe_W)�:VVbeW\aZ�gb�G\Xgb�$,441%'�ab�baX�

g[Xbel�b Y�TV[\XiX`Xag�Xag\eX_l�Xkc_T\af�j[l�fb`X�fghWXagf�fhVVXXW�\a�fV[bb_�TaW�bg[Xef�

YT\_)�L[X�TWWf�g[Tg�\g�\f�aXVXffTel�gb�haWXefgTaW�fV[bb_�TV[\XiX`Xag�Tf�VbagXkghT_�TaW�Tf�

Ta�\agXeTVg\iX'�cXefbaT_'�Vh_gheT_'�cb_\g\VT_�TaW�fbV\XgT_�cebVXff�\a�j[\V[�T__�b Y�g[XfX�

YTVgbef�TYYXVg�baX�Tabg[Xe�\a�fb`Xg\`Xf�Vb`cXg\aZ�TaW�VbageTW\Vgbel�jTlf)�M[X�VXageT_�

TeZh`Xag�bY�<h``\af�$,441%�\f�g[Tg�\Y�fV[bb_f�TaW�fbV\Xgl�TeX�ZXah\aX_l�Vb``\ggXW�gb�

eXiXef\aZ�g[X�cTggXea�bY�fV[bb_�YT\_heX'�g[X�\agXeTVg\baf�UXgjXXa�XWhVTgbef�TaW�fghWXagf�\a�

fV[bb_f�`hfg�TVg\iX_l�V[T__XaZX�[\fgbe\VT_�cTggXeaf�bY�W\fX`cbjXe`Xag)�M[\f�eXdh\eXf
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g[Tg�fV[bb_f�eXfcXVg�fghWXagfy� _TaZhTZX�TaW�Vh_gheX'�XaVbheTZX�Vb``ha\gl�cTeg\V\cTg\ba'�

ceb`bgX�Ve\g\VT_�_\gXeTVl'�TaW�\afg\ghgX�Ybe`f�b Y�TffXff`Xag�g[Tg�Vbage\UhgX�gb�g[X�fV[bb_�

Tf�T�_XTea\aZ�Vb``ha\gl)

=Xfc\gX�g[X�\a[XeXag�Vb`c_Xk\gl�b Y�c\acb\ag\aZ�cTg[jTlf�gb�fghWXag�fhVVXff'�B�

[TiX�TggX`cgXW�gb�TafjXe�g[X�dhXfg\ba'�j[Tg�jXeX�g[X�YTVgbef�g[Tg�_XTW�gb�fhVVXff�Ybe�

fghWXagf�Tg�:d\Tghfh^�LV[bb_9�B�XkT`\aX�g[X�fhVVXffXf�TaW�cbaWXe�g[X�V[T__XaZXf)

:FRLYFLJ�FRI�1YPXYVJ�NR�XMJ�1PFWWVSSQ

<_bfX�TggXag\ba�jTf�Z\iXa�gb�g[X�j\f[Xf�b Y�g[X�cXbc_X�bY�g[X�Vb``ha\gl�j[Xa�\g�

VT`X�gb�g[X�XWhVTg\ba�bY�g[X\e�V[\_WeXa)�M[X�v<b``ha\gl�O\f\ba\aZw�`XXg\aZf�TaW�

jbe^f[bcf�j[\V[�gbb^�c_TVX�\a�;TYY\a�Vb``ha\g\Xf�\a�g[X�XTe_l�gb�`\W�a\aXg\Xf�[X_cXW�

WXgXe`\aX�j[Tg�XTV[�fV[bb_�f[bh_W�UX�gXTV[\aZ�TaW�bhg_\aXW�g[X�V[TeTVgXe\fg\Vf�b Y�T�

fV[bb_�g[Tg�Vbh_W�ceb`bgX�g[Tg�^abj_XWZX)�LV[bb_�fgTYY'�XWhVTg\ba�VbhaV\_�`X`UXef'�

X_WXef'�fghWXagf'�cTeXagf�TaW�Vb``ha\gl�`X`UXef�jXeX�T__�Vbafh_gXW�j\g[�TaW�\aib_iXW�

\a�g[X�cebVXff)�M[X�eXfh_gf�bY�g[bfX�`XXg\aZf�UXVT`X�g[X�UTf\f�bY�T�_baZ(gXe`�c_Ta�Ybe�g[X�

fV[bb_\aZ�bY�fghWXagf�\a�;TYY\a�Vb``ha\g\Xf)�BahhdTg\Z\\g�$,441%�Teg\Vh_TgXf�g[X�

^abj_XWZX'�f^\__f�TaW�iT_hXf�j[\V[�fghWXagf�aXXW�gb�_XT`�Y\eb �̀Ta�Bah\g�cXefcXVg\iX)�M[X�

BahhdTg\Z\\g�WbVh`Xag�fhZZXfgf�g[Tg�gb�XafheX�g[Tg�XWhVTg\ba�\f�`XTa\aZYh_�gb�T__�Bah\g�

V[\_WeXa'�\g�f[bh_W�Vbag\ahX�gb�UX�fghWXag(VXagXeXW'�cebVXff(be\XagXW'�Vh_gheX(UTfXW'�

[b_\fg\V'�\aV_hWX�Bah\g�[\fgbel'�TaW�\aib_iX�cTeXagf�TaW�X_WXef)�:�geX`XaWbhf�T`bhag�bY�

XYYbeg�jTf�chg�\agb�Xafhe\aZ�g[Tg�:d\Tghfh^�LV[bb_�X`UeTVXW�g[X�BahhdTg\Z\\g�i\f\ba�bY�

XWhVTg\ba�Ybe�Bah\g�V[\_WeXa)
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:VVbeW\aZ�gb�BahhdTg\Z\\g'�Bah\g�UX_\XiX�g[Tg�V[\_WeXa�j[b�TeX�geXTgXW�Tf�

\aW\i\WhT_fuj\g[�eXfcXVg'�TVVXcgTaVX'�TaW�Xa]bl`Xaguj\__�UXVb`X�fgebaZ�TaW�

VbaY\WXag)�M[\f�j\__�_XTW�gb�fhVVXff�\a�c_Taa\aZ�TaW�cebU_X`(fb_i\aZ'�Ta�TU\_\gl�\a�

Vb``ha\VTg\aZ�j\g[�bg[Xef'�\aWXcXaWXag�g[\a^\aZ'�TaW�T�WXf\eX�gb�UX�fgebaZ�\a�g[X\e�bja�

_TaZhTZX)�Ba�beWXe�gb�TV[\XiX�g[\f�\a�g[X�ceXfXag�WTl�XWhVTg\baT_�flfgX`'�Bah\g�UX_\XiX�

g[Tg�fV[bb_�\afgehVg\ba�`hfg�\aVbecbeTgX�fXaf\g\i\gl�gb�g[X�Bah\g�cXefcXVg\iXu_XTea\aZ�

f[bh_W�bVVhe�j\g[\a�T�Vh_gheT_�VbagXkg�j[XeX�cbff\U_X'�TaW�g[X�hfX�bY�Bah^g\ghg�_TaZhTZX�

f[bh_W�T_fb�UX�XaVbheTZXW)�G\Xgb�$,441%�fhZZXfgf�g[Tg�XiXa�g[X�jTl�\a�j[\V[�gXTV[Xef�

TaW�fV[bb_f�i\Xj�g[X�_TaZhTZX�bY�g[X\e�fghWXagf�`Tl�UX�Ta�XkVXXW\aZ_l�VehV\T_�

Vbage\Uhgbe�gb�fghWXag�TV[\XiX`Xag)� BahhdTg\Z\\g�\`c_\Xf�g[Tg�fhU]XVg�_Xffbaf�aXXW�gb�UX�

eX_TgXW�gb�Bah\g�[\fgbel'�^abj_XWZX�TaW�XkcXe\XaVX�Tf�`hV[�Tf�cbff\U_X)�:�VbaaXVg\ba�gb�

g[X�fghWXagfy� _\YX�XkcXe\XaVX�aXXWf�gb�UX�ceXfXag�\a�XTV[�_Xffba�\a�beWXe�Ybe�g[X�_XTea\aZ�

gb�UX�`XTa\aZYh_)�G\Xgb�$,441%�TffXegf�g[Tg�Vh_gheT_�\ffhXf�[TiX�T�[hZX�\`cTVg�ba�

_XTea\aZ)�:VVbeW\aZ�gb�G\Xgb'�Vh_gheT_�W\YYXeXaVXf�\a�_XTea\aZ�TeX�XfcXV\T__l�TccTeXag�\a�

_XTea\aZ�fgl_Xf'�Vb``ha\VTg\ba�fgl_Xf'�TaW�_TaZhTZX�W\YYXeXaVXf)�<h_gheT_�iT_hXf�TaW�

UX_\XYf�f[bh_W�abg�UX�XkV_hWXW�Yeb`�g[X�XiXelWTl�_XTea\aZ�bY�Bah\g�V[\_WeXa)�BahhdTg\Z\\g�

gX__f�hf�g[Tg�\g�VTaabg)

MXTV[Xef�j[b�ceTVg\VX�Vh_gheT__l(eX_XiTag�`Xg[bWf�VTa�UX�\WXag\Y\XW�Ul�g[X�jTl�

g[Xl�fXX�g[X`fX_iXf�TaW�bg[Xef�$ETWfba(;\__\aZf'� ,44/%)�M[Xl�fXX�g[X\e�gXTV[\aZ�Tf�Ta�Teg�

eTg[Xe�g[Ta�Tf�T�gXV[a\VT_�f^\__6�g[Xl�UX_\XiX�g[Tg�T__�fghWXagf�VTa�fhVVXXW�eTg[Xe�g[Ta�g[Tg�

YT\_heX�\f�\aXi\gTU_X�Ybe�fb`X6�g[Xl�fXX�g[X`fX_iXf�Tf�cTeg�b Y�g[X�Vb``ha\gl�TaW�g[Xl�

fXX\aZ�gXTV[\aZ�Tf�Z\i\aZ�UTV^�gb�g[X�Vb``ha\gl6�g[Xl�[X_c�fghWXagf�`T^X�VbaaXVg\baf�

UXgjXXa�g[X\e�_bVT_'�aTg\baT_'�eTV\T_'�Vh_gheT_'�TaW�Z_bUT_�\WXag\g\Xf)�ETWfba(;\__\aZf�TWWf
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g[Tg�gXTV[Xef�j[b�ceTVg\VX�Vh_gheT__l(eX_XiTag�`Xg[bWf�VTa�T_fb�UX�\WXag\Y\XW�Ul�g[X�jTlf�

\a�j[\V[�g[Xl�fgehVgheX�g[X\e�fbV\T_�\agXeTVg\baf)�M[X\e�eX_Tg\baf[\cf�TeX�Y_h\W�TaW�

Xdh\gTU_X�TaW�XkgXaW�UXlbaW�g[X�V_Tffebb`6�g[Xl�WX`bafgeTgX�T�VbaaXVgXWaXff�j\g[�T__�

b Y�g[X\e�fghWXagf�TaW�XaVbheTZX�g[Tg�fT`X�VbaaXVgXWaXff�UXgjXXa�g[X�fghWXagf6�g[Xl�

XaVbheTZX�T�Vb``ha\gl�b Y �_XTeaXef6�g[Xl�XaVbheTZX�g[X\e�fghWXagf�gb�_XT`�

Vb__TUbeTg\iX_l)�?\aT__l'�ETWfba(;\__\aZf�WXfVe\UXf�[bj�gXTV[Xef�j[b�ceTVg\VX�Vh_gheT__l(�

eX_XiTag�`Xg[bWf�TeX�\WXag\Y\XW�Ul�g[X\e�abg\baf�bY�̂ abj_XWZX)�M[Xl�UX_\XiX�g[Tg�

^abj_XWZX�\f�Vbag\ahbhf_l�eX(VeXTgXW'�eXVlV_XW'�TaW�f[TeXW�Ul�gXTV[Xef�TaW�fghWXagf�

T_\^X6�g[Xl�i\Xj�g[X�VbagXag�b Y�g[X�Vhee\Vh_h`�Ve\g\VT__l�TaW�TeX�cTff\baTgX�TUbhg�\g6�

eTg[Xe�g[Ta�XkcXVg\aZ�fghWXagf�gb�WX`bafgeTgX�ce\be�^abj_XWZX�TaW�f^\__f�g[Xl�[X_c�

fghWXagf�WXiX_bc�g[Tg�^abj_XWZX�Ul�Uh\_W\aZ�Ue\WZXf�TaW�fVTYYb_W\aZ�Ybe�_XTea\aZ)

P\g[\a�g[X�Bah\g�VbagXkg'�Ta�vBahhdTg\Z\\g�V_Tffebb`w'�g[Xa'�f[bh_W�XaVb`cTff�

TaW�eXY_XVg�Bah\g�iT_hXf'�UX_\XYf�TaW�`TaaXef�TUbhg�_XTea\aZ6�\g�[Tf�T�W\fV\c_\aX�g[Tg�\f�

VT_`�TaW�dh\Xg_l�Xkc_T\aXW6�g[XeX�\f�`XTa\aZYh_�hfX�bY�Bah^g\ghg�_TaZhTZX6�V_Tff�

eXfbheVXf�\aV_hWX�`Tal�Bah\g�`TgXe\T_f6�TVg\i\gl�VXageXf�\aV_hWX�geTW\g\baT_� \gX`f'�Tf�jX__�

Tf�Ubb^f�TaW�gTcXf�\a�Bah^g\ghg6�g[XeX�f[bh_W�UX�XTfl�TVVXff�gb�geTW\g\baT_�gbb_f'�f[X_gXef�

TaW�Xdh\c`Xag6�`Tal�cXbc_X�Yeb`�g[X�Vb``ha\gl�f[bh_W�UX�XaVbheTZXW�gb�i\f\g�g[X�

V_Tffebb`�ba�T�eXZh_Te�UTf\f)�:VVbeW\aZ�gb�BahhdTg\Z\\g'�j[Xa�g[XfX�Zh\WX_\aXf�TeX�

Yb__bjXW�g[XeX�TeX�`Tal�UXaXY\gf5� \afgehVg\ba�j\__�UX�`beX�`XTa\aZYh_�Ybe�fghWXagf�TaW�

TggXaWTaVX�j\__�\`cebiX6� _XTea\aZ�j\__�UX�`beX�Yha�Ybe�Ubg[�fghWXag�TaW�gXTV[Xe6�fghWXag�

`bg\iTg\ba�j\__�UX�[\Z[Xe6� _XTea\aZ�TaW�f[Te\aZ�j\__�UX�g[X�fghWXag#f�`T\a�ZbT_6�g[X�

fV[bb_�j\__�UXVb`X�`beX�Vb``ha\gl�be\XagXW�TaW�cTeXagf�j\__�YXX_�g[Xl�[TiX�T�fTl�\a�

g[X�XWhVTg\ba�bY�g[X\e�V[\_W6�g[XeX�j\__�UX�`beX�f[Te\aZ�TaW�haWXefgTaW\aZ�UXgjXXa�g[X
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fV[bb_�TaW�g[X�Vb``ha\gl6�fghWXagf�j\__�f[bj�eXfcXVg�Ybe�X_WXef�TaW�bg[Xef6�fghWXagf�

j\__�f[bj�ce\WX�\a�g[X\e�_TaZhTZX�TaW�Vh_gheX)

Bah\g�X_WXef�TaW�cTeXagf�jTag�gb�fXX�T�Vh_gheT__l(eX_XiTag�fV[bb_�flfgX`�\a�c_TVX�

\a�GhaTihg�Ybe�g[X\e�V[\_WeXa)�<b``ha\g\Xf�jTag�g[X�lbhg[�b Y�gbWTl�gb�WeTj�ba�g[X�

^abj_XWZX�TaW�j\fWb`�bY�g[X�cTfg�gb�gT^X�g[X`�\agb�g[X�aXkg�VXaghel)� BahhdTg\Z\\g�

fhZZXfgf�g[Tg�geTW\g\baT_�f^\__f�TaW�j\fWb`�Vb`U\aXW�j\g[�ceXfXag�WTl�^abj_XWZX�TaW�

`bWX`�gXV[ab_bZl�j\__�XaTU_X�Bah\g�lbhg[�gb�_XTea�j[Tg�\f�aXXWXW�gb�fhVVXXW�\a�g[X\e�

eTc\W_l'�V[TaZ\aZ�jbe_W�TaW�UXlbaW)

1SQQYRNX]�7RZSPZJQJRX

FhV[�TggXag\ba�[Tf�UXXa�Z\iXa�\a�eXVXag�lXTef�gb�g[X�UXaXY\gf�bY�TYgXe(fV[bb_�

cebZeT`f�gb�fghWXagf�TVebff�Gbeg[�:`Xe\VT)� Bg�jbh_W�UX�aToiX�gb�g[\a^�g[Tg�T__�_XTea\aZ�

bVVhef�j\g[\a�g[X�Ub\`WTe\Xf�b Y�g[X�fV[bb_�f\aVX�fghWXagf�TVghT__l�fcXaW�`bfg�bY�g[X\e�

jT^\aZ�[bhef�bhgf\WX�bY�fV[bb_)� Bg�fXX`f�_bZ\VT_�gb�chg�gb�hfX�fb`X�bY�g[bfX�[bhef�gb�

XkgXaW�_XTea\aZ)�@ebj\aZ�Xi\WXaVX�fhZZXfgf�g[Tg�TYgXe(fV[bb_�cebZeT`�cTeg\V\cTg\ba�\f�

TffbV\TgXW�j\g[�[\Z[Xe�ZeTWXf�TaW�gXfg�fVbeXf�$FVEThZ[_\a'�-++,%)�:f�bhg_\aXW�XTe_\Xe�

$fXX�<[TcgXe�1'�LV[bb_(<b``ha\gl�ITegaXef[\cf%�B�XdhTgX�TYgXe�fV[bb_�cebZeT`f�\a�g[X�

fbhg[�gb�fV[bb_(Vb``ha\gl�\aib_iX`Xag�\a�Bah\g�Vb``ha\g\Xf)

:f�WXfVe\UXW�\a�BahhdTg\Z\\g�$,441%'�X_WXef�UX_\XiX�g[Tg�Ul�BaV_hW\aZ�cTeXagf�TaW�

Vb``ha\gl�\a�\WXag\Yl\aZ�fgeTgXZ\Xf�g[Tg�ceb`bgX�cbf\g\iX�_XTea\aZ�Ybe�Bah\g�V[\_WeXa'�

[XT_g[l�v[X_c\aZw�cTegaXef[\cf�j\__�UX�YbfgXeXW�j\g[\a�g[X�Vb``ha\gl)�<h``\af�$,441%�

fhccbegf�g[X�\WXT�g[Tg�fghWXagf�j\__�UX�X`cbjXeXW�\a�g[X�fV[bb_�VbagXkg�gb�g[X�XkgXag�g[Tg�

g[X\e�cTeXagf�TeX�X`cbjXeXW�g[ebhZ[�g[X\e�\agXeTVg\baf�j\g[�g[X�fV[bb_)�B�[TiX�ab�WbhUg
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g[Tg�T�_TeZX�T`bhag�bY�fghWXag�fhVVXff�Tg�:d\Tghfh^�LV[bb_�jTf�T�eXfh_g�bY�cTeXagT_�TaW�

Vb``ha\gl�\aib_iX`Xag�\a�`Tal�TfcXVgf�b Y�g[X�fV[bb_�cebZeT`)

@XFKK�2JZJPSTQJRX

LXeZ\biTaa\�$,441%�cebcbfXf�g[Tg�gXTV[Xe�WXiX_bc`Xag�\f�g[X�f\aZ_X�`bfg�

\`cbegTag�^Xl�gb�\`cebi\aZ�fV[bb_f�biXe�g[X�_baZ�[Th_)�AX�TeZhXf�g[Tg�g[X�VbafgehVg\i\fg�

ce\aV\c_Xf�bY�gXTV[\aZ�TaW�_XTea\aZ'�j[\V[�cebi\WX�T�fV\Xag\Y\V�UTf\f�Ybe�`T^\aZ�

WXV\f\baf�TUbhg�j[Tg�\f�UXfg�Ybe�fghWXagf'�f[bh_W�UX�Tcc_\XW�gb�WXV\f\baf�TUbhg�j[Tg�\f�

UXfg�Ybe�g[X�WXiX_bc`Xag�bY�gXTV[Xef�Tf�jX__)�AX�TWWf�g[Tg�g[X�TafjXe�gb�g[X�dhXfg\ba�bY�

gXTV[Xe�WXiX_bc`Xag�j\__�UX�YbhaW�\a�V[TaZ\aZ�fV[bb_�Vh_gheXf�\a�fhV[�T�jTl�g[Tg�

fV[bb_f�UXVb`X�_XTea\aZ�TaW�\adh\e\aZ�Vb``ha\g\Xf�Ybe�gXTV[Xef�Tf�jX__�Tf�fghWXagf)

:g�:d\Tghfh^�LV[bb_'�bhe�f`T__�fgTYY�bY�Y\iX�[TW�gb�dh\V^_l�_XTea�gb�gehfg�TaW�

WXcXaW�ba�baX�Tabg[Xe�Ybe�g[X�XiXelWTl�WX`TaWf�bY�gXTV[\aZ�\a�Ta�\fb_TgXW'�V[T__XaZ\aZ�

Xai\eba`Xag)�M[X�WXZeXX�b Y�fhVVXff�jX�`TaTZXW�\a�gXe`f�bY�Vb__XZ\T_�fhccbeg�jTf�T�

eXY_XVg\ba�bY�XTV[�\aW\i\WhT_�fgTYY�̀ X`UXeyf�Vb``\g`Xag�gbjTeWf�g[X\e�bja�ba(Zb\aZ�

cXefbaT_�TaW�cebYXff\baT_�WXiX_bc`Xag)� Ba�T�fXafX'�jX�[TW�ab�V[b\VX�Uhg�gb�jbe^�

gbZXg[Xe�gbjTeWf�`T^\aZ�g[X�fV[bb_�Ta�Xa]blTU_X�TaW�XYYXVg\iX�c_TVX�bY�_XTea\aZ)�Hhe�

aXTeXfg�f\fgXe�fV[bb_�jTf�[haWeXWf�b Y �̂ \_b`XgXef�TjTl�TaW�fV[bb_�UbTeW�bYY\V\T_f�i\f\gXW�

ba_l�baVX�be�gj\VX�T�lXTe)�;Tf\VT__l'�jX�jXeX�ba�bhe�bja)�IebYXff\baT_�\`cebiX`Xag�

jbe^f[bcf�bVVheeXW�g[ebhZ[bhg�g[X�fV[bb_�lXTe'�`bfg�bYgXa�Tf�\a(fV[bb_�bYYXe\aZf)�M[Tg�

\f'�jX�eX_\XW�ba�XTV[�bg[Xeyf�XkcXeg\fX�TaW�j\__\aZaXff�gb�f[TeX�\a�beWXe�gb�Vh_g\iTgX�bhe�

cebYXff\baT_�WXiX_bc`Xag)�>TV[�jXX^�be�fb'�fgTYY�jbh_W�`XXg�gb�c_Ta�Ybe�hcVb`\aZ�

g[X`Xf)�>Te_l�fV[bb_�V_bfheXf'�g[Tg�[TW�T_eXTWl�UXXa�jbe^XW�\agb�g[X�fV[bb_�VT_XaWTe)

,2.
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T__bjXW�g[XfX�`XXg\aZf�gb�bVVhe�j\g[\a�fV[bb_�g\`X�fb�g[Tg�gXTV[Xef�W\W�abg�aXXW�gb�

fcXaW�Ta�\abeW\aTgX�T`bhag�bY�g[X\e�cXefbaT_�g\`X�\a�g[X�c_Taa\aZ)�MXTV[\aZ�gXT`f�bY�

gjb�jbh_W�T_fb�WXgXe`\aX�g[X\e�fgeTgXZ\Xf�gbZXg[Xe�ba�T�eXZh_Te�UTf\f)�>iXel�Vbhc_X�bY�

lXTef�T�eXZ\baT_�gXTV[Xeyf�VbaYXeXaVX�jbh_W�gT^X�c_TVX'�hfhT__l�\a�BdT_h\g'�j[XeX�T__�

;TYY\a�gXTV[Xef�jbh_W�TggXaW�Tal�ah`UXe�b Y�jbe^f[bcf)�:_g[bhZ[�`bfg�b Y�g[XfX�

jbe^f[bcf'�\a�`l�i\Xj'�TeX�dh\gX�\aYbe`Tg\iX�TaW�eX_XiTag�gb�Gbeg[Xea�gXTV[\aZ'�\g�\f�g[X�

aXgjbe^\aZ�TaW�\aYbe`T_�`XXg\aZf�TaW�ZXg(gbZXg[Xef�g[Tg�gXTV[Xef�geh_l�UXaXY\g�Yeb`)�Bg�

\f�g[X�baX�g\`X�j[Xa�T__�;TYY\a�gXTV[Xef�TeX�TU_X�gb�f[TeX�\a�g[X\e�fhVVXffXf�TaW�

YehfgeTg\baf'�Tf�jX__�Tf�f[TeX�g[X\e�cXefbaT_�fV[bb_�fgbe\Xfu\g�\f�T�g\`X�j[XeX�gXTV[Xef�

YXX_�VbaaXVgXW�gb�T�_TeZXe�Vb``ha\gl�bY�cebYXff\baT_f�\a�`hV[�g[X�fT`X�f\ghTg\baf�Tf�

g[X`fX_iXf)

Ba�,44/'�g[X�GhaTihg�;bTeWf�b Y�>WhVTg\ba�\a\g\TgXW�T�ceb]XVg�eX_TgXW�gb�g[X�

cebYXff\baT_�WXiX_bc`Xag�bY�XWhVTgbef�jbe^\aZ�\a�g[X�fV[bb_�flfgX`)�M[\f�ceb]XVg'�

VT__XW�0:MI:LA?AAL�$`XTa\aZ�cTWW_\aZ�gbZXg[Xe%'�\aib_iXW�g[X�?XWXeTg\ba�b Y�GhaTihg�

MXTV[Xef'�T__�Vb``ha\gl�XWhVTg\ba�VbhaV\_f'�g[X�GhaTihg�MXTV[Xe�>WhVTg\ba�IebZeT`�

j\g[�\gf�cTegaXe�FV@\__�Na\iXef\gl'�TaW�g[X�=XcTeg`Xag�b Y�>WhVTg\ba�\a�Vb__TUbeTg\iX�

XYYbegf�gb�`XXg�g[X�aXXWf�\WXag\Y\XW�Ul�GhaTihg�XWhVTgbef�$GhaTihg�;bTeWf�bY�

>WhVTg\ba'� ,440%)�M[\f�jTf�T�`hV[�jX_Vb`X�\a\g\Tg\iX�gb�T__�gXTV[Xef'� Bah\g�TaW�aba(�

Bah\g�T_\^X'�jbe^\aZ�\a�\fb_TgXW�Vb``ha\g\Xf)�Gbg�ba_l�jbh_W�\g�UXZ\a�gb�TWWeXff�g[X�

`h_g\ghWX�bY�XWhVTgbe�aXXWf�\a�Bah\g�fV[bb_f'� \g�jTf�T�[b`XZebja�\a\g\Tg\iX'�WXiX_bcXW�\a�

g[X�Gbeg[�Ul�TaW�Ybe�abeg[Xea�XWhVTgbef)

Ba�[Xe�Xkc_beTg\ba�bY�vM[X�AhaZXe�Ybe�IebYXff\baT_�EXTea\aZ�\a�GhaTihg�

LV[bb_fw'�Hy=babZ[hX�$,443%�TeZhXf�g[Tg�vXg[\VT__l(UTfXW�cebYXff\baT_�ceTVg\VX)))

%+(
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eXdh\eXf�g[Tg�fbhg[Xea�`bWX_f�TeX�VTeXYh__l�fVehg\a\mXW�TaW�XiT_hTgXW�Tf�cbgXag\T__l�

i\b_Xag�\agehf\baf�TaW�Vbage\Uhgbef�gb�g[X�XkcbaXag\T_�TaW�XaWX`\V�Vh_gheT_�TaW�_\aZh\fg\V�

Xebf\ba�g[Tg�\f�cTeg�bY�T�Vb_ba\T_�_XZTVl)w�L[X�TWWf�g[Tg�cebYXff\baT_�_XTea\aZ�\f�i\XjXW�

Tf�baX�b Y�g[X�`bfg�cbjXeYh_�VTgT_lfgf�\a�g[X�chefh\g�b Y�YeXXWb`�TaW�g[X�eXge\XiT_�TaW�

`T\agXaTaVX�bY�\WXag\gl'�_TaZhTZX'�TaW�Vh_gheX)�Hy=babZ[hX�TffXegf�g[Tg�cebYXff\baT_�

_XTea\aZ�\f�^Xl�gb�TWWeXff\aZ�\ffhXf�bY�W\YYXeXaVX'�\WXag\gl'�TaW�YeXXWb`�j\g[\a�g[X�

fV[bb_�flfgX`)�=he\aZ�g[X�,441(42�fV[bb_�lXTe'�.0!�bY�GhaTihg�gXTV[Xef�\a�fV[bb_f�

jXeX�:Ube\Z\aT_�$@GPM'�,444%)� BY�g[\f�ah`UXe�\f�gb�\aVeXTfX�f\Za\Y\VTag_l'� Bah\g�

XWhVTgbef�`hfg�YXX_�X`cbjXeXW�\a�g[X\e�cbf\g\baf�j\g[\a�g[X�Vb``ha\gl�TaW�XWhVTg\baT_�

flfgX`)

KXZTeW_Xff�bY�Tal�vbhg�b Y�Vb``ha\glw�cebYXff\baT_�\`cebiX`Xag�\a\g\Tg\iXf�be�

bccbegha\g\Xf'�g[X�\aW\i\WhT_�fgTYYf�b Y�T__�Vb``ha\gl�fV[bb_f�`hfg�jbe^�jX__�gbZXg[Xe�

XTV[�TaW�XiXel�WTl)�<b__XZ\T_�eX_Tg\baf[\cf�UXgjXXa�fgTYY�g[Tg�cbegeTl�`hghT_�eXfcXVg�TaW�

fhccbeg�b Y�XTV[�bg[Xe�Zb�T�_baZ�jTl�gb�Xa[TaVX�fgTYY�WXiX_bc`Xag)�Kb__TaW�;Teg[�$,44+%�

`T\agT\af�g[Tg�g[X�dhT_\gl�bY�TWh_g�eX_Tg\baf[\cf�j\g[\a�T�fV[bb_�[Tf�`beX�gb�Wb�j\g[�g[X�

dhT_\gl�TaW�V[TeTVgXe�bY�g[X�fV[bb_'�TaW�j\g[�g[X�TVVb`c_\f[`Xag�b Y�fghWXagf'�g[Ta�Tal�

bg[Xe�YTVgbe)�M[\f�\f�T�UX_\XY�XV[bXW�Ul�LXeZ\biTaa\)� BY�g[\f�\f�g[X�VTfX'�g[Xa�B�UX_\XiX�g[Tg�

g[X�gXTV[Xef�Tg�:d\Tghfh^�LV[bb_�`bWX_XW�[XT_g[l�TaW�fhccbeg\iX�Vb__XZ\T_�eX_Tg\baf[\cf�

Ybe�g[X�fghWXag�cbch_Tg\ba)�N_g\`TgX_l'�g[\f�`Tl�[TiX�TWWXW�gb�g[X�fhVVXff�b Y �̀ Tal�

fghWXagf�\a�g[X�fV[bb_)
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P[\_X�B�`T\agT\a�g[Tg�g[X�biXeT__�cebZeT`�Tg�:d\Tghfh^�LV[bb_�jTf�T�fhVVXffYh_�

baX'�\g�VXegT\a_l�jTf�abg�T_jTlf�T�f`bbg[�ebTW)�M[X�fgbel�g[Tg�[Tf�haYb_WXW�fb�YTe�\f�abg�

ba_l�`l�\agXeceXgTg\ba�bY�g[X�fhVVXffXf'�\g�\f�T_fb�gXfg\`bal�gb�g[X�`Tal�bUfgTV_Xf�g[Tg�

ceXfXag�g[X`fX_iXf�T_baZ�g[X�cTg[�gb�fghWXag�fhVVXff�\a�abeg[Xea�fV[bb_f)�MXTV[\aZ�

Talj[XeX�\f�ab�f`T__�gTf^'�Uhg�gXTV[\aZ�\a�GhaTihg�ceXfXagf�VXegT\a�ha\dhX�V[T__XaZXf'�

Tf�Mb`c^\af�$,443%�TggXfgf)�:_g[bhZ[�,�[TiX�gbhV[XW�ba�fb`X�bY�g[XfX�\ffhXf�g[ebhZ[bhg�

g[X�iTe\bhf�fXVg\baf�bY�g[\f�g[Xf\f'�B�j\__�Vbaf\WXe�g[X`�[XeX�TZT\a�Ue\XY_l)

>Te_l�\a�`l�abeg[Xea�gXTV[\aZ�VTeXXe'�,�jTf�Tfgba\f[XW�gb�^abj�g[Tg�g[X� ,0�

fghWXagf�g[Tg�,�`Tl�fXX�ba�T�FbaWTl�TeX�abg�aXVXffTe\_l�g[X�fT`X�,0�g[Tg�B�fXX�ba�T�

MhXfWTl)�:ggXaWTaVX�fXX`XW�gb�UX�Ta�bcg\ba)�Na_\^X�`Tal�fV[bb_(TZXW�V[\_WeXa�\a�g[X�

fbhg['�Bah\g�V[\_WeXa�cbffXff�ZeXTg�cXefbaT_�YeXXWb`)�FTal�TeX�T__bjXW�gb�fgTl�bhg�_TgX�

j\g[�Ye\XaWf'�bYgXa�hafhcXei\fXW'�TaW�TeX�T__bjXW�gb�Vb`X�TaW�Zb�Tf�g[Xl�c_XTfX�Tg�T__�

[bhef�bY�g[X�WTl�TaW�a\Z[g)� Ba�f`T__'

V_bfX(^a\g�Vb``ha\g\Xf�g[\f�WbXf�abg�cbfX�Tal�WTaZXe�gb�g[X�V[\_WeXauXiXelbaX�^XXcf�

Ta�XlX�ba�g[X�V[\_WeXa�Yeb`�T�W\fgTaVX�j[XeXiXe�g[Xl�TeX)�M[Xl�TeX�fTYX)�<[\_WeXa�TeX�abg�

YbeVXW�gb�ZXg�hc�\a�g[X�`bea\aZf�TaW�Zb�gb�fV[bb_)� BY�T�V[\_W�\f�g\eXW�be�WbXf�abg�YXX_� _\^X�

TggXaW\aZ�fV[bb_'�[X�WbXf�abg�[TiX�gb)�FTal�Vh_gheT_�TVg\i\g\Xf�^XXc�fghWXagf�TjTl�Yeb`�

fV[bb_�Tf�jX__)�Ahag\aZ�TaW�YT`\_l�VT`c\aZ�\a�fce\aZ�TaW�XTe_l�YT__�\a�cTeg\Vh_Te�

TVVbhagf�Ybe�T�_bg�b Y�TUfXagXX\f`)�HYgXa�Z\e_f�\a�cTeg\Vh_Te�TeX�XkcXVgXW�gb�UTUl(f\g�

lbhaZXe�Uebg[Xef�TaW�f\fgXef�j[\_X�cTeXagf�jbe^�be�j[\_X�g[Xl�TeX�Uhfl�X_fXj[XeX)�

=TlVTeX�YTV\_\g\Xf�\a�g[X�f`T__Xe�GhaTihg�fXgg_X`Xagf�TeX�eTeX)�:f�fghWXagf�ZXg�b_WXe�g[X�

_heX�bY�jbe^\aZ�XiXa�cTeg(g\`X�TaW�XTea\aZ�T�cTlV[XdhX�fXX`f�gb�biXegT^X�g[X

,21

!%-.,$1#%$�2)0(� -%.*)//),+� ,&�0(%�#,-3.)'(0�,2+%.��  1.0(%.�.%-.,$1#0),+� -.,()")0%$�2)0(,10�-%.*)//),+�



\`cbegTaVX�bY�TggXaW\aZ�fV[bb_)�ETgXaXff�TaW�gehTaVl�TeX�Vb``ba�cebU_X`f�\a�T__�

GhaTihg�fV[bb_f)

:_g[bhZ[�TggXaWTaVX�fgTg\fg\Vf�Ybe�:d\Tghfh^�LV[bb_�[TiX�[\fgbe\VT__l�UXXa�YT\e_l�

ZbbW'�\g�jTf�T_jTlf�T�VbafgTag�fgehZZ_X�gb�`T\agT\a�g[Tg�eXVbeW)�Hhe�`T\a�bU]XVg\iX�jTf�

gb�`T^X�fV[bb_�`beX�\agXeXfg\aZ�g[Ta�Tal�bY�g[X�T_gXeaTg\iXf)�PX�UX_\XiXW�\a�g[X�\WXT�

g[Tg�bYYXe\aZ�T�`XTa\aZYh_�TaW�eX_XiTag�cebZeT`�gb�bhe�fghWXagf�jbh_W�\a�\gfX_Y�̂ XXc�

fghWXagf�Vb`\aZ�gb�fV[bb_�XTV[�WTl)� BY�jX�`TWX�cTeXagf�TjTeX�bY�g[X�\`cbegTaVX�bY�

fV[bb_� Ybe�g[X\e�V[\_WeXa�g[Xa�g[Xl�jbh_W�T_fb�jbe^�gb�^XXc�g[X`�\a�fV[bb_�ba�T�WT\_l�

UTf\f)�:f�T�fgTYY'�jX�VbafgTag_l�W\fVhffXW�TggXaWTaVX�\ffhXf�biXe�g[X�lXTef�TaW�jX�

jbe^XW�[TeW�gb�\`cebiX�hcba�bhe�fV[bb_�TggXaWTaVX'�XfcXV\T__l�j\g[�g[X�fXa\bef)�;hg'�Tf�

B�fT\W'� \g�jTf�fb`Xg[\aZ�g[Tg�jX�[TW�gb�jbe^�Tg�XiXelWTl)

:cTg[l�\f�T�W\YY\Vh_g�VbaW\g\ba�gb�biXeVb`X)�LghWXagf�Y\aW�g[X`fX_iXf�\a�T�

cflV[b_bZ\VT_�fcTVX�j[XeX�g[Xl�TeX�W\f\agXeXfgXW�\a�XiXelg[\aZ�ceXfXagXW�gb�g[X`)�M[Xl�

`Tl�UX�UbeXW'�abg�TWXdhTgX_l�V[T__XaZXW'�biXe_l�V[T__XaZXW'�haVb`YbegTU_X'�j\f[\aZ�

g[Xl�jXeX�Talj[XeX�X_fX))�)g[XeX�TeX�fb�`Tal�eXTfbaf�j[l�T�V[\_W�UXVb`Xf�TcTg[Xg\V�\a�

fV[bb_)�Gb�`TggXe�[bj�Y\aX�T�cebZeT`�`Tl�UX'�g[XeX�j\__�T_jTlf�UX�T�ah`UXe�bY�

\aW\i\WhT_f�g[Tg�[TiX�ab�Xag[hf\Tf`�Tg�T__)�Lb`Xg\`Xf�g[\f�VTa�fceXTW�g[ebhZ[bhg�T�V_Tff'�

Yeb`�baX�fghWXag�gb�Tabg[Xe)� Ba�Vb`cTe\aZ�T__�bY�g[X�fV[bb_f�g[Tg�B�[TiX�gThZ[g�\a'�

:d\Tghfh^�LV[bb_�fhYYXeXW�g[X�_XTfg�Yeb`�TcTg[l)�AbjXiXe'�baX�be�gjb�fghWXagf�\a�g[X�

]ha\be�[\Z[�TaW�fXa\be�[\Z[�fghWXagf�jbh_W�f[bj�f\Zaf�eXZh_Te_l�TYgXe�g[X�\a\g\T_�abiX_gl�

b Y�g[X�fgTeg�bY�g[X�lXTe�[TW�jbea�bYY)�:cTg[l�T_jTlf�fXX`XW�gb�TYYXVg�g[X�b_WXe�fghWXagf'�

g[X�TWb_XfVXagf)�P[Tg�jX�[TW�gb�Wb�Tf�T�fgTYY�jTf�Vbag\ahT__l�fge\iX�gb�WXiX_bc�

`XTa\aZYh_�_Xffbaf�Ybe�g[X�fghWXagf�j[XeX�g[X�_XTea\aZ�jTf�bY�\agXeXfg�gb�Tf�`Tal
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fghWXagf�Tf�cbff\U_X)�:f�j\g[�gTV^_\aZ�g[X�cebU_X`�bY�TggXaWTaVX'�g[X�^Xl�\WXT�jTf�gb�

`T^X�fV[bb_�Tf�\agXeXfg\aZ�Ybe�fghWXagf�Tf�jX�cbff\U_l�Vbh_W)�PX�[TW�gb�Y\aW�T�[bb^'�

ZeTU�fghWXagfy�TggXag\ba�TaW�^XXc�\g)�MXTV[Xef�TggX`cgXW�gb�\Za\gX�g[X�\agXeaT_�

`bg\iTg\baf�bY�T__�b Y�g[X\e�fghWXagf)�Mb�T\`�Ybe�g[\f�\f�f\`c_l�ZbbW�cXWTZbZl)�AbjXiXe'�

\a�T�Vebff(Vh_gheT_'�fXVbaW�_TaZhTZX�V_Tffebb`�f\ghTg\ba'�TcTg[l�`Tl�T_fb�Te\fX�Ybe�Tal�

ah`UXe�b Y�Vb`c_Xk�Vh_gheT_�eXTfbaf)�<baiXefTg\baf�UXgjXXa�Bah\g�TaW�aba(Bah\g�fgTYY'�

gXTV[Xef�TaW�Vb``ha\gl�jXeX�VehV\T_�\a�WXiX_bc\aZ�fgeTgXZ\Xf�gb�^XXc�fghWXagf�XaZTZXW�

\a�g[X\e�WT\_l�fV[bb_�TVg\i\g\Xf)

=\fV\c_\aX�VbWXf�TeX�Tf�iTel\aZ�TaW�W\YYXeXag�Tf�TeX�fV[bb_f)�:d\Tghfh^�LV[bb_�\f�

f`T__�XabhZ[�g[Tg�\aW\i\WhT_�VTfXf�bY�\aTccebce\TgX�UX[Ti\bhe�VTa�UX�Vbaf\WXeXW�Tf�g[Xl�

Te\fX)�M[\f�\f�abg�gb�fTl�g[Tg�g[XeX�jTf�ab�VbWX�bY�VbaWhVg�\a�fV[bb_)�M[ebhZ[�VbafgTag�

`bWX_\aZ�b Y�Tccebce\TgX�jTlf�\a�j[\V[�gb�\agXeTVg�j\g[�bg[Xef'�g[ebhZ[�eXZh_Te�

V_Tffebb`�W\fVhff\baf'�g[ebhZ[�eXZh_Te�fV[bb_�TffX`U_\Xf'�fghWXagf�_XTeaXW�g[Tg�g[X�ba_l�

veh_Xw�eXT__l�aXVXffTel�jTf�gb�eXfcXVg�lbhefX_Y'�lbhe�V_Tff`TgXf�TaW�gXTV[Xef'�TaW�lbhe�

YT`\_l)� BY�fghWXagf�Tg�_XTfg�TggX`cgXW�gb�[babhe�g[\f�\WXT_'�W\fV\c_\aX�jTf�abg�T�cebU_X`�\a�

fV[bb_)�MXTV[Xef�TaW�fghWXagf�jbh_W�]b\ag_l�WXV\WX�ba�V_Tffebb`�eh_Xf�TaW�g[X�

VbafXdhXaVXf�Ybe�UeXT^\aZ�g[bfX�eh_Xf�Tg�g[X�UXZ\aa\aZ�bY�XTV[�lXTe)�:__�fgTYY�TaW�

fghWXagf�jXeX�eXfcbaf\U_X�Ybe�eX`\aW\aZ�T__�cXefbaf�j\g[\a�g[X�fV[bb_�bY�Tccebce\TgX�

eXfcXVgYh_�UX[Ti\bhe)�D\Wf�j\__�UX�^\Wf)�PX�W\W�[TiX�bhe�f[TeX�bY�[XTgXW�TeZh`Xagf'�

gX`cXe�gTageh`f'�g[X�hfX�bY�cebYTaX�_TaZhTZX'�X`bg\baT_�bhgUhefgf'�cXe\bW\V�c_TlZebhaW�

T_gXeVTg\baf'�TaW�XiXa�T�Y\fgY\Z[g�be�gjb)� M[X�^Xl�[XeX�jTf�gb�Vbaf\WXe�g[X�\aW\i\WhT_�

fghWXagyf�V\eVh`fgTaVXf'�gb�eX`T\a�Tf�VT_`�TaW�dh\Xg�gbaXW�Tf�cbff\U_X�g[ebhZ[bhg�g[X�

WXgXe`\a\aZ�bY�j[Tg�jTf�gb�UX�WbaX'�TaW�`bfg�\`cbegTag_l�gb�UX�YT\e�TaW�Vbaf\fgXag�\a
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Tcc_l\aZ�g[X�eh_Xf)� B�VTaabg�fTl�g[Tg�W\fV\c_\aX�jTf�T�U\Z�cebU_X`�Tg�:d\Tghfh^�LV[bb_'�

lXg�B�eXT_\mX�g[Tg�g[\f�jTf�cebUTU_l�T�eXfh_g�b Y�[bj�\aW\i\WhT_�VTfXf�jXeX�[TaW_XW�Yeb`�

g[X�fgTeg�TaW�[bj�XiXelbaX�jTf�W\_\ZXag�\a�`T\agT\a\aZ�g[Tg�\WXT_�b Y�vT�eXfcXVgYh_�

fV[bb_w�$fXX�<[TcgXe�3'�FX�TaW�Fl�EXTea\aZ%)

>TV[�LXcgX`UXe�g\`X�jTf�WXW\VTgXW�gb�fghWXagf�TaW�Vb``ha\gl�`X`UXef�

`XXg\aZ�aXj�fV[bb_�fgTYY)�MXTV[Xe�gheabiXe�eTgXf�\a�g[X�Gbeg[�ZXaXeT__l�TeX�iXel�[\Z[)�Ba�

g[X�/(lXTe�cXe\bW�bY�,440(,444�Tg�:d\Tghfh^�LV[bb_'�Qb:aaX�TaW�B�jXeX�g[X�ba_l�aba(�

Bah\g�fgTYY�j[b�eXgheaXW�gb�g[X�Vb``ha\gl�XTV[�lXTe)�ATeel'�g[X�ce\aV\cT_�UXYbeX�`X'�[TW�

eX`T\aXW�\a�g[X�Vb``ha\gl�Ybe�-�lXTef'�lXg�XiXel�f\aZ_X�bg[Xe�gXTV[Xe�fgTlXW�Tg�g[X�

fV[bb_� Ybe�ba_l�,� lXTe�$fXX�<[TcgXe�.'�M[X�GXj�A\Z[�LV[bb_%)�M[X�eXTfbaf�Ybe�g[\f�f[beg�

eXgXag\ba�bY�fgTYY�\a�:hfh\gghd�TeX�W\iXefX)�M[XfX�fT`X�YTVgbef�Vb`X�\agb�c_Tl�g[ebhZ[bhg�

`bfg�bg[Xe�:eVg\V�Vb``ha\g\Xf�Tf�jX__)�M[X�f\`c_X�\ffhX�bY�\fb_Tg\ba�Yeb`�Ye\XaWf�TaW�

YT`\_l�TYYXVgXW�`Tal�fbhg[Xea�gXTV[Xef�j[b�VT`X�gb�:hfh\gghd)�;X\aZ�baX�b Y�g[X�`bfg�

abeg[Xea�Vb``ha\g\Xf�\a�g[X�jbe_W�cbfXf�fcXV\T_�geTafcbegTg\ba�V[T__XaZXf)�?Xj�gXTV[Xef�

Vbh_W�Y_l�bhg�Tg�<[e\fg`Tf�gb�UX�j\g[�YT`\_l)�:\e_\aX�fV[XWh_Xf'�VbaaXVg\baf�gb�bg[Xe�

_bVTg\baf'�TaW�bY�VbhefX�g[X�haceXW\VgTU_X�:eVg\V�jXTg[Xe�T__�Vb`U\aXW�gb�`T^X�g[\f�

W\YY\Vh_g)�<b`c_XgX�\``Xef\ba�\agb�T�W\YYXeXag�Vh_gheX�TaW�_TaZhTZX�cebiXW�W\YY\Vh_g�Ybe�

fb`X)�M[X�X`UeTV\aZ�bY'�be�Tg�g[X�iXel�_XTfg'�g[X�haWXefgTaW\aZ�bY�UX_\XYf'�iT_hXf'�

Tgg\ghWXf'�TaW�cXefcXVg\iXf�b Y�T�_TaW(UTfXW)�:Ube\Z\aT_�Vb``ha\gl�jTf�\`cbff\U_X�Ybe�

fb`X)�:__�bY�g[X�g[\aZf�B�TW`\eX�TaW�TWbeX�TUbhg�:hfh\gghd�jXeX�W\YY\Vh_g\Xf�gb�biXeVb`X�

Ybe�bg[Xef)�P\g[�T�gbgT_�cbch_Tg\ba�bY�,0+'�:hfh\gghd�fXX`XW�f`T__�TaW�_TV^\aZ�\a�

Vb``ha\gl�eXfbheVXf� Ybe�`Tal)�Lb`X�gXTV[Xef�Vbh_W�abg�Vb`X�gb�Ze\cf�j\g[�g[X�XYYXVgf�

bY�\eeXZh_Te�TggXaWTaVX�ba�g[X\e�WT\_l�_Xffbaf6�bg[Xef�W\fTZeXXW�j\g[�g[X�Vb``ha\glyf
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cXefcXVg\iX�ba�g[X�W\fV\c_\a\aZ�bY�V[\_WeXa)�:ZT\a'�g[XfX�jXeX�Vh_gheT_�cXefcXVg\iXf�g[Tg�

TYYXVgXW�g[X�_\YX�b Y�g[X�fV[bb_�gb�T�_TeZX�WXZeXX)�:_g[bhZ[�g[X�fV[bb_�jTf'�\a�`l�bc\a\ba'�

iXel�jX__�Xdh\ccXW�j\g[�gXTV[\aZ�eXfbheVXf'�fb`X�gXTV[Xef�g\eXW�bY�g[X�VbafgTag�fgehZZ_X�

gb�WXiX_bc�g[X\e�bja�`XTa\aZYh_'�Vh_gheT__l(eX_XiTag�gXTV[\aZ�`TgXe\T_f)�L\`c_l�chg'�

gXTV[\aZ�O=DD�\a�:hfh\gghd�Vbh_W�UX�iXel�W\YY\Vh_g'�Ubg[�cebYXff\baT__l�TaW�cXefbaT__l)

Mb`c^\af�$,443%�eX`Te^f�g[Tg�j[Tg�\f�Tf^XW�bY�abeg[Xea�gXTV[Xef�\f�dh\gX�

WX`TaW\aZ)�L[X�fhZZXfgf�g[Xl�aXXW�gb�[TiX�T�fgebaZ�haWXefgTaW\aZ�bY�[bj�gb�

\aW\i\WhT_\mX�\afgehVg\ba�Ybe�T�j\WX�eTaZX�b Y�fXVbaW�_TaZhTZX�fghWXagf'�j[b�`Tl�[TiX�T�

[\fgbel�bY�fcbggXW�TggXaWTaVX'�Tf�jX__�Tf�Ta�TU\_\gl�gb�\aW\i\WhT_\mX�cebZeT`f�Ybe�

\agXZeTgXW�fcXV\T_�aXXWf�fghWXagf)�L[X�UX_\XiXf�abeg[Xea�gXTV[Xef�eXdh\eX�T�ZbbW�

haWXefgTaW\aZ�bY�Y\efg�TaW�fXVbaW�_TaZhTZX�_XTea\aZ�Tf�jX__�Tf�Ta�TU\_\gl�gb�

TVVb``bWTgX�fghWXagf�\a�Ta�>L�E�f\ghTg\ba)�Mb`c^\af�fhZZXfgf�g[Tg�abeg[Xea�gXTV[Xef�

f[bh_W�UX�TU_X�gb�jbe^�XYYXVg\iX_l�\a�T�Vebff(Vh_gheT_�Xai\eba`Xag�TaW�[TiX�ZbbW�

cebZeT``\aZ�f^\__f�\a�beWXe�gb�VeXTgX�eX_XiTag�gXTV[\aZ�c_Taf)�L[X�TWWf�g[Tg�\g�jbh_W�UX�

UXaXY\V\T_�Ybe�gXTV[Xef�gb�[TiX�fb`X�Y\efg([TaW�haWXefgTaW\aZ�b Y�cbiXegl�TaW�\fb_Tg\ba�fb�

g[Xl�Vbh_W�UXZ\a�gb�haWXefgTaW�fb`X�bY�g[X�YbeVXf�Tg�jbe^�\a�abeg[Xea�Vb``ha\g\Xf)

B�UX_\XiX�g[Tg�cXefbaT_�Tgge\UhgXf�c_Tl�T�^Xl�eb_X�\a�WXgXe`\a\aZ�j[Xg[Xe�be�abg�

fb`XbaX�\f�fh\gXW�gb�gXTV[\aZ�\a�fhV[�T�f`T__'�\fb_TgXW�:Ube\Z\aT_�Vb``ha\gl)�Lb`X�bY�

g[X�fgTYY�jX�_bfg�T_baZ�g[X�jTl�jXeX�\a�YTVg�\WXT__l�fh\gXW�gb�_\YX�Tg�:d\Tghfh^�LV[bb_'�lXg�

g[Xl�[TW�bg[Xe�eXTfbaf�Ybe�_XTi\aZ�g[X�Vb``ha\gl)�Ba�`l�XkcXe\XaVX'�cXbc_X�j[b�Wb�UXfg�

\a�f`T__�:eVg\V�fV[bb_f�TeX�g[bfX�j[b�TeX�cXbc_X(be\XagXW'�bcXa(`\aWXW�TaW�Y_Xk\U_X'�

TVVb``bWTg\aZ'�bcg\`\fg\V'�fX_Y(VbaY\WXag'�\agXeXfgXW�\a�g[X�Xai\eba`Xag'�TaW�cbffXff�T�

_biX�bY�g[X�bhgWbbef)�:a�TWiXaghebhf�fc\e\g�\f�`bfg�VXegT\a_l�T�ceXeXdh\f\gX)�IXbc_X�aXXW
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gb�UX�Vb`YbegTU_X�\a�g[X\e�bja�f^\a�UXYbeX�g[Xl�VTa�gTV^_X�g[X�V[T__XaZXf�bY�_\i\aZ�TaW�

jbe^\aZ�\a�T�Vb`c_XgX_l�YbeX\Za�Xai\eba`Xag)�M[X�fgeXaZg[f�bY�Tal�cXefbaT_�

eX_Tg\baf[\cf�g[Tg�g[Xl�[TiX�j\g[�Tal�ah`UXe�bY�cXbc_X�\a�g[X�Vb``ha\gl�VTa�UX�g[X�

WXV\W\aZ�YTVgbef�\a�j[Xg[Xe�g[Xl�Y_bhaWXe�be�Y_bhe\f[�\a�g[X\e�aXj_l�TWbcgXW�

fheebhaW\aZf)�MXTV[Xef�g[Tg�Vb`X�Gbeg[�j\g[�T�Ye\XaW�be�T�cTegaXe�fXX`�gb�UX�TU_X�gb�

biXeVb`X�`Tal�b Y�g[X�W\YY\Vh_g\Xf)�L\`c_l�[Ti\aZ�T�gehfgXW�Vb`cTa\ba�gb�gT_^�gb�Tg�g[X�

XaW�bY�g[X�WTl�`T^Xf�T�jbe_W�bY�W\YYXeXaVX)� B�jTf�XkgeX`X_l�ce\i\_XZXW�gb�[TiX�Qb:aaX�

Tf�T�VbafgTag�Vb`cTa\ba�g[ebhZ[bhg�bhe�Xag\eX�g\`X�\a�g[X�Gbeg[)�M[X�fgeXaZg[�bY�bhe�

cXefbaT_�eX_Tg\baf[\c�XaTU_XW�hf�Ubg[�gb�W\Z�\a�TaW�fgTl�Ybe�T�_baZ�g\`X'�TaW�Xa]bl�g[X�

V[T__XaZXf�jX�YTVXW�gbZXg[Xe)

B�T`�Ta�bcg\`\fg)� B�WjX__�ba�g[X�cbf\g\iX)� B�Wb�TW`\g'�[bjXiXe'�g[Tg�B�[TW�gb�

aTi\ZTgX�`l�jTl�g[ebhZ[�fb`X�iXel�W\YY\Vh_g�cXe\bWf�j[\_X�\a�g[X�Gbeg[)�B�YX_g�

YehfgeTg\ba�Tg�g\`Xf'�j\g[�fghWXagf'�j\g[�Vb__XTZhXf'�j\g[�g[X�Vb``ha\gl)� B�UXVT`X�fTW�

TaW�TaZel�Tg�j[Tg�B�cXeVX\iXW�gb�UX�fbV\T_�\a]hfg\VXf�j\g[\a�g[X�Vb``ha\gl)�M[X�

f`T__aXff�bY�XiXelg[\aZ�\a�:hfh\gghd�Zbg�gb�`X�XiXel�abj�TaW�g[Xa)�P[Xa�B�UXVT`X�

ce\aV\cT_'�B�fgehZZ_XW�j\g[�fgeXff�`beX�g[Ta�Tg�Tal�bg[Xe�g\`X�\a�`l�_\YX)� B�eX`X`UXe�baX�

a\Z[g�_l\aZ�\a�UXW�YXX_\aZ�fb�biXej[X_`XW�g[Tg�T__�B�Vbh_W�Wb�gb�eX_XTfX�g[\f�X`bg\ba�jTf�

gb�Vel�_\^X�T�UTUl�hag\_�B�YX__�Tf_XXc)�M[\f�jTf�`l�_bjXfg�`b`Xag)�EhV^\_l�B�[TW�Qb:aaX�

gb�[X_c�`X�g[ebhZ[�\gug[X�Tak\Xgl�cTffXW�dh\V^_l)� B�c_TVXW�[hZX�XkcXVgTg\baf�ba�`lfX_Y)�

B�jTagXW�gb�Wb�XiXelg[\aZ�jX__)�>TV[�lXTe�B�jbh_W�[TiX�gb�^XXc�fb`X�fcTVX�\a�`l�

cebYXff\baT_�Zebjg[�c_Ta�Ybe�jbe^\aZ�ba�jTlf�\a�j[\V[�B�Vbh_W�`beX�[XT_g[\_l�UT_TaVX�

`l�cebYXff\baT_�TaW�cXefbaT_�_\YX)�B�[TW�gb�VbafV\bhf_l�`T^X�g\`X�Ybe�`lfX_Y�TaW�abg�UX�

Tg�g[X�fV[bb_�XiXel�XiXa\aZ�TaW�jXX^XaW)�FTal�g\`Xf�B�VThZ[g�`lfX_Y�\a�`l�bYY\VX�Tg
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fV[bb_�Tg�3�byV_bV^�\a�g[X�XiXa\aZ'�fg\__�j\g[bhg�fhccXe)�Fbfg�jXX^XaWf�B�jbh_W�UX�\a�

fV[bb_�ba�T�LTgheWTl�TYgXeabba�be�LhaWTl�`bea\aZ)� B�W\W�_XTea�gb�WXT_�j\g[�g[X�\``XafX�

jbe^_bTW�g[bhZ[)�B�UXVT`X�`beX�XYY\V\Xag�j\g[�g\`X)�Mb�YXXW�`l�X`bg\baT_�TaW�fc\e\ghT_�

fX_Y'� B�fcXag�Tf�`hV[�g\`X�bhgf\WX�Tf�B�cbff\U_l�Vbh_W)� B�]b\aXW�\a�j\g[�cXbc_X�ba�WbZgXT`�

ge\cf'�fabj`bU\_X�XkVhef\baf'�VT`c\aZ�XkcXW\g\baf'�TaW�Y\f[\aZ�ge\cf)� B�cTeg\V\cTgXW�\a�

Vb``ha\gl�XiXagf�TaW�i\f\gXW�cXbc_X�TYgXe�fV[bb_)� B�UXVT`X�\aib_iXW�\a�g[X�_\YX�bY�g[X�

Vb``ha\gl)�Mb`c^\af�$,443%�eX`Te^f�g[Tg�T__�gbb�bYgXa�eXT__l�ZbbW�gXTV[Xef�Uh`�bhg�\a�

g[X�Gbeg[�UXVThfX�g[XeX�\f�ab�XaW�gb�g[X�T`bhag�lbh�aXXW�gb�Z\iX)�L[X�TWWf�g[Tg�g[X�

aXXWf�b Y�g[X�V[\_WeXa�TaW�g[X�Vb``ha\g\Xf�j\__�T_jTlf�UX�_TeZXe�g[Ta�g[X�XaXeZl�TaW�

VTe\aZ�bY�g[X�cXbc_X�j[b�TeX�jbe^\aZ�\a�fV[bb_f)�M[\f�`XTaf�g[Tg�XWhVTgbef�[TiX�gb�

haWXefgTaW�g[Tg�g[Xl�`hfg�Y\aW�T�jTl�bY�fTi\aZ�fb`Xg[\aZ�Ybe�g[X`fX_iXf)

M[XeX�TeX�Xabe`bhf�V[T__XaZXf�gb�ceb`bg\aZ�fhVVXff�\a�abeg[Xea�fV[bb_f)� B�[TiX�

c\acb\agXW�ba_l�T�YXj)�>TV[�YTVgbe�Vb`U\aXf�j\g[�T__�b Y�g[X�bg[Xef�gb�`T^X�g[X�V[T__XaZX�

ZeXTgXe�g[Ta�g[X�fh`�bY�\gf�cTegf)�Fl�`T\a�haWXefgTaW\aZ�bY�T__�bY�g[\f�\f�g[Tg�baX�

V[T__XaZX�VTaabg�UX�Vbaf\WXeXW�\a�\fb_Tg\ba�gb�g[X�bg[Xef)�M[X�_\iXf�bY�g[X�fghWXagf�\a�g[X�

fV[bb_'�b Y�g[X�cXbc_X�\a�g[X�Vb``ha\gl'�TaW�bY�g[X�\aW\i\WhT_�gXTV[Xef�g[Tg�`T^X�hc�g[X�

fgTYY�TeX�T__�\agXeVbaaXVgXW�TaW�\aY_hXaVX�XTV[�bg[Xe�\a�iXel�gTaZ\U_X�TaW�\`cbegTag�

jTlf)� Bg�\f�T�Zebhc�XYYbeg�g[Tg�`T^Xf�T�fV[bb_�fhVVXffYh_)
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1MFTXJV�,

;J�FRI�;]�:JFVRNRL.�/�>W]HMSPSLNHFP�1SRXJ\X�

;]�>W]HMSPSLNHFP�8SYVRJ]�NRXS�XMJ�/VHXNH

B�YXX_�ce\i\_XZXW�gb�[TiX�UXXa�TU_X�gb�_\iX�TaW�jbe^�TaW�\agXeTVg�j\g[�Bah\g�

g[ebhZ[bhg�g[X�Gbeg[)�B�[TiX�UXXa�\aib_iXW�\a�cXefbaT_�TaW�cebYXff\baT_�TVg\i\g\Xf�g[Tg�B�

jbh_W�aXiXe�[TiX�[TW�g[X�V[TaVX�gb�XkcXe\XaVX�Talj[XeX�X_fX�\a�g[X�jbe_W)�P[Xa�B�Y\efg�

Tee\iXW�\a�g[X�>TfgXea�:eVg\V'�[bjXiXe'� B�UebhZ[g�j\g[�`X�T�cTeg\Vh_Te�fXg�bY�UX_\XYf'�

iT_hXf�TaW�Tgg\ghWXf�g[Tg�jXeX�T�YhaVg\ba�bY�̀ l�bja�Vh_gheX�TaW�_TaZhTZX'�`l�bja�

UTV^ZebhaW�\a�fV[bb_\aZ'�TaW�`l�XiXelWTl�XkcXe\XaVX)� B�fbba�eXT_\mXW�g[Tg�`bfg�bY�j[Tg�

B�g[bhZ[g�gb�UX�gehX�TUbhg�XWhVTg\ba�\a�ZXaXeT_'�TaW�TUbhg�fghWXag�_XTea\aZ'�jTf�abg�

aXVXffTe\_l�g[X�ba_l� gehg[) �Fl�bhg_bb^�TaW�biXeT__�c[\_bfbc[l'�[bj�B�gThZ[g'� V[TaZXW�

T�ZeXTg�WXT_�Tf�B�geTiX_XW�Yeb`�baX�Bah\g�Vb``ha\gl�gb�g[X�aXkg)

:al�cXefba�j\f[\aZ�gb�W\fVbiXe�j[l�g[Xl�Wb�g[X�g[\aZf�g[Xl�Wb'�be�j[l�g[Xl�

UX_\XiX�\a�g[X�g[\aZf�g[Xl�Wb'�\aXi\gTU_l�Y\aWf�g[X`fX_iXf�eX`\a\fV\aZ�TUbhg�g[X�cTfg)�PX�

TeX�T__�cebWhVgf�bY�bhe�cTfg�TaW�ceXfXag'�bY�bhe�YT`\_l�f\ghTg\ba'�bY�bhe�cTeg\Vh_Te�Vh_gheX�

TaW�_TaZhTZX)�Hhe�Tgg\ghWXf�TaW�UX_\XYf�TeX�Vh_g\iTgXW�Yeb`�g[X�WTl�jX�TeX�Ub`)� Ba�

fXTeV[\aZ�bhg�eXTfbaf�Ybe�̀ l�bja�YXX_\aZf�TUbhg�XWhVTg\ba'�B�[TW�gb�g[\a^�UTV^�ba�`l�

XTe_l�V[\_W[bbW�TaW�fV[bb_�lXTef)�<XegT\a�g[X`Xf�UXZTa�gb�X`XeZX'�g[X`Xf�g[Tg�jXeX�

eXcXTgXW�TZT\a�Tf�B�eX`\a\fVXW�TUbhg�_TgXe�fV[bb_�`X`be\Xf�TaW�XTe_l�jbe^�XkcXe\XaVXf)

B�UXZTa�gb�\WXag\Yl�j[Tg�B�VT__�vWXY\a\aZ�`b`Xagfwu`b`Xagf�\a�`l�_\YX�g[Tg�UXVT`X�

\agXZeT_�abg�ba_l�gb�`l�cXefbaT_�WXiX_bc`Xag�Uhg�gb�`l�cebYXff\baT_�WXiX_bc`Xag�Tf�T�

gXTV[Xe)�;h__bhZ[�"�I\aaXZTe�$-++,%�eXYXe�gb�g[XfX�g\`Xf�\a�baXyf�_\YX�Tf�vabWT_
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`b`Xagfw'�g\`Xf�j[Xa�g[X�VbhefX�bY�T�_\YX�\f�fXXa�gb�[TiX�VbaaXVg\aZ�_\aXf�ceXi\bhf_l�

hafXXa)

B�UX_\XiX�g[Tg�YTgX�Vbafc\eXW�gb�fXaW�`X�gb�g[X�:eVg\V)�:f�XfbgXe\V�Tf�g[\f�`Tl�

fbhaW'�hcba�eXY_XVg\aZ�ba�`l�bja�_\YX�fgbel�TaW�`l�cXefbaT_�WXiX_bc`Xag'� \g�fXX`f�

_bZ\VT_�B�XaWXW�hc�gXTV[\aZ�Bah\g�fghWXagf�\a�g[X�A\Z[�:eVg\V)� Ba�i\Xj\aZ�`l�_\YX�

eXgebfcXVg\iX_l'� B�VT`X�hcba�cTggXeaf�\a�`l�_\YX�V[b\VXf�TaW�XkcXe\XaVX)�=XY\a\aZ�

`b`Xagf�g[ebhZ[bhg�`l�_\YX�UXVT`X�VbaaXVgXW�\a�fb`X�jTl'�_XTW\aZ�\aXi\gTU_l�gb�`l�

WXV\f\ba�gb�gXTV[�\a�g[X�Gbeg[)�:__bj�`X�gb�XkcTaW�ba�g[\f�abg\ba�Ul�Y\efg�W\fV_bf\aZ�

fb`X�b Y �̀ l�V[\_W[bbW�`X`be\Xf'�TaW�g[Xa�Ul�f[Te\aZ�fb`X�b Y�g[X�fgXcf�g[Tg�_XTW�gb�`l�

V[bbf\aZ�bY�T�VTeXXe�\a�XWhVTg\ba)

P[\_X�_\i\aZ�\a�LVbg_TaW'�TaW�ce\be�gb�XagXe\aZ�fV[bb_�Tg�TZX�/ ',�fcXag�T�_bg�b Y �̀ l�

g\`X�bhgWbbef�c_Tl\aZ�\a�g[X�jbbWf�be�bhg�ba�g[X�[\__f)� B�eX`X`UXe�V_\`U\aZ�geXXf�TaW�

V_\YYf�TaW�[Tcc\_l�ebT`\aZ�TUbhg�g[X�Vbhagelf\WX)�HYgXa�B�jbh_W�[\WX�UX[\aW�T�_TeZX�

Ubh_WXe'�be�T�[XWZXebj'�TaW�faXT^�hc�ba�g[X�f[XXc�TaW�Vbjf�\a�g[X�cTfgheXf)� B�

fb`Xg\`Xf�\`TZ\aXW�`lfX_Y�T�f[Xc[XeW'�gXaW\aZ�gb�T__�bY�g[X�Ta\`T_f'�Wb`Xfg\V�TaW�j\_W)�

B�_\^XW�gb�WeTj�TaW�T_jTlf�VTee\XW�T�cXaV\_�TaW�cTcXe�j[XeXiXe�B�jXag)� B�jTaWXeXW�

XiXelj[XeX�TaW�YbhaW�`lfX_Y�gX`cbeTe\_l�_bfg�ba�`beX�g[Ta�baX�bVVTf\ba)� B�[TiX�

eXVhee\aZ�`X`be\Xf�bY�Zb_WXa�UeTV^Xa�YXea'�ZeXXa�Y\X_Wf'�TaW�`\fg�TaW�eT\a)� B�VTa�fg\__�

f`X__�g[X�`hW�bY�g[X�e\iXeUTa^'�i\i\W_l'�Tf�B�eX`X`UXe�g[X�j[\gX�fjTaf�ba�g[X�jTgXe)�

BagXeXfg\aZ_l�XabhZ['�g[XfX�XTe_l�V[\_W[bbW�g[X`Xf�bY�T�_biX�b Y�aTgheX�TaW�T�WXf\eX�gb�UX�

bhgWbbef�Yb__bjXW�`X�\agb�`l�TWh_g�TaW�cebYXff\baT_�_\YX)�B�geTiX_XW�T�ZeXTg�WXT_�TaW�

UXZTa�jbe^\aZ�Tf�T�aTgheT_\fg�Ybe�>ai\eba`Xag�<TaTWT�UXYbeX�ghea\aZ�gb�T�`beX
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geTW\g\baT_�gXTV[\aZ�VTeXXe'�T_g[bhZ[�XiXa�`l�V[b\VXf�bY�gXTV[\aZ�Tff\Za`Xagf�^Xcg�`X�

aXTe�g[X�bhg�b Y�Wbbef)

B�eXVX\iXW�T�geTW\g\baT_�jXfgX`(>hebcXTa�fV[bb_\aZ)�,�eX`X`UXe�TUfb_hgX_l�

_bi\aZ�gb�eXTW�Yeb`�Ta�XTe_l�TZX)�IXe[Tcf'�\a�g[X�UXZ\aa\aZ'�eXTW\aZ�jTf�Yha�UXVThfX�\g�

VT`X�gb�`X�fb�XTf\_l)�:f�T�ceXgXXa�B�jbh_W�eXTW�YT\el�gT_Xf�$Yeb`�T�Ubb^�B�fg\__�bja%�gb�

`l�gjb�lbhaZXe�Uebg[Xefug[Xl�jbh_W�VhWW_X�hc�\a�`l�UXW�TaW�,�jbh_W�V[bbfX�T�fgbel�

Ybe�g[X�a\Z[g)�ETgXe�,�eX`X`UXe�_bf\aZ�`lfX_Y�\a�g[X�TWiXagheXf�b Y�fgbelUbb^�V[TeTVgXef�

j[b`�,�VT`X�gb�eXZTeW�Tf�`l�Ye\XaWf)�M[bfX�fgbe\Xf�VTcg\iTgXW�`X)�M[X�V[TeTVgXef�

jbh_W�Ue\aZ�`X�ab�XaW�bY�gebhU_X'�[bjXiXe'�Tf�`l�cTeXagf�eXcXTgXW_l�VThZ[g�`X�j\g[�T�

Y_Tf[_\Z[g�haWXe�g[X�UXW�f[XXgf)

:YgXe�X`\ZeTg\aZ�gb�<TaTWT�Tg�TZX�2 ',�XagXeXW�Ta�XTfg(XaW�Mbebagb�fV[bb_'�Y\__XW�

j\g[�BgT_\Ta�TaW�@eXX^�V[\_WeXa)�M[\f�jTf�`l�Y\efg�XkcXe\XaVX�j\g[�cXbc_X�b Y�iTel\aZ�

Xg[a\V�UTV^Zeb\`Wf)�,�jbh_W�\`\gTgX�g[X\e�hahfhT_�TVVXagf�Tf�B�ge\XW�gb�_bfX�`l�bja�

LVbgg\f[�UebZhX)�Lbba�TYgXe�`l�YT`\_l�`biXW�TZT\a�\agb�g[X�Vbhagel�TaW�,�XagXeXW�lXg�

Tabg[Xe�fV[bb_)�:_g[bhZ[�fb`X�bY�̀ l�gXTV[Xef�T_baZ�g[X�jTl�jXeX�abg�T_jTlf�g[X�UXfg�

XWhVTgbef'�`Tal�jXeX�geh_l�jbaWXeYh_)�,�_biXW�fV[bb_)� B�XfcXV\T__l�Xa]blXW�Wb\aZ�jX__�

TVTWX`\VT__l)� B�T`�fheX�g[Tg�`l�WXf\eX�gb�Wb�jX__�\a�fV[bb_�ZeXTg_l�TYYXVgXW�`l�

XkcXVgTg\baf�Tf�T�gXTV[Xe�_TgXe�\a�`l�_\YX)�Fl�YTibhe\gX�gXTV[Xef�\a�[\Z[�fV[bb_�jXeX�`l�

Teg'�`Tg[�TaW�fV\XaVX�gXTV[Xef)�FTWT`X�;bhV[Xe�jTf�j\_W�TaW�VeXTg\iX'�TaW�XaVbheTZXW�

Teg\fg\V�XkceXff\ba�\a�T__�[Xe�fghWXagf)�:�iXel�fgebaZ(V[TeTVgXeXW'�b_WXe�jb`Ta�jTf�`l�

fXa\be�`Tg[�gXTV[XeujX�T__�eXfcXVgXW�Fef)�<TeWXaTf�TaW�TcceXV\TgXW�[bj�jX__�f[X�

Xkc_T\aXW�W\YY\Vh_g�VbaVXcgf)�LV\XaVX�\age\ZhXW�`X)�HaX�bY�g[X�fgebaZXfg�vT[Tw�

XkcXe\XaVXf�B�[TiX�XiXe�[TW�\a�`l�_\YX�$T�WXY\a\aZ�`b`Xag%�jTf�T�eXfh_g�b Y�fV\XaVX
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_XTea\aZ�\a�gXag[�ZeTWX)�MeTiX__\aZ�[b`X�ba�g[X�fV[bb_�Uhf�baX�WTl'�B�Y\kXW�`l�XlXf�ba�T�

[hZX�Ubh_WXe�\a�g[X�Y\X_W�TaW�fhWWXa_l�B�eXT_\mXW�g[Tg�B�^aXj�[bj�\g�Zbg�g[XeX�TaW�j[l�\g�

jTf�g[XeX)�Ba�`l�`\aW'�B�\`TZ\aXW�g[X�Z_TV\Xef�b Y �gXa�g[bhfTaW�lXTef�TZb�Wh`c\aZ�g[XfX�

ebV^l�XeeTg\Vf�T__�TVebff�g[X�fbhg[Xea�HagTe\b� Y\X_Wf)� B�eX`X`UXe�f\gg\aZ�ba�g[Tg�Uhf�j\g[�

T�f\__l�Ze\a�ba�`l�YTVX'�VbaY\WXag�\a�g[X�YTVg�g[Tg�B�haWXefgbbW�fb`Xg[\aZ�iXel�cebYbhaW)

:_g[bhZ[�B�[TW�WeTja�TaW�Xa]blXW�Teg�Ybe�Tf�_baZ�Tf�B�Vbh_W�eX`X`UXe'� B�W\W�abg�

geh_l�UXZ\a�gb�TcceXV\TgX�`l�TU\_\g\Xf�hag\_�B�XagXeXW�[\Z[�fV[bb_)�B�UXVT`X�[lcabg\mXW�Ul�

g[X�\aVeXW\U_X�eXT_\f`�bY�g[X�j\_W_\YX�Teg\fgf'�TaW�fgebiX�gb�UX�Tf�ZbbW�Tf�EbTgXf'�;TgX`Ta�

TaW�ETafWbjaX)� B�f[l_l�eX`X`UXe�ceTVg\VT__l�YbeV\aZ�Y\\XaWf�gb�f\g�Tg�`l�^\gV[Xa�gTU_X�Tg�

[b`X�TaW�TW`\eX�XTV[�TaW�XiXel�cTZX�bY�̀ l�aXj�@_Xa�EbTgXf�Teg�Ubb^)� B�XkcXVgXW�

XiXelbaX�X_fX�gb�UX�Tf�Xag[eT__XW�j\g[�g[X�Teg�Tf�B�jTf)�H Y�VbhefX�g[Xl�jXeX�abg'�Uhg�g[Xl�

jXeX�cb_\gX��Fl�fXa\be�U\b_bZl�gXTV[Xe'�Fe)�EbiXe\aZ'�eTiXW�TUbhg�`l�WXgT\_XW'�Vb_bhe�

\__hfgeTg\baf�bY�bhe�eTg�W\ffXVg\baf�TaW�B�_XTeaXW�Ybe�g[X�Y\efg�g\`X�g[Tg�B�Vbh_W�Zb�\agb�g[X�

Y\X_W�bY�fV\Xag\Y\V�\__hfgeTg\ba'�\Y �B�fb�V[bfX)� B�YXX_� Ybeg\`TgX�gb�[TiX�[TW�fb�`Tal�ZbbW�

gXTV[Xef�\a�`l�_\YX)�Lhece\f\aZ_l'�`bfg�b Y�g[X`�TeX�`X`beTU_X�gb�`X�abg�UXVThfX�bY�g[X\e�

^abj_XWZX�bY�Tal�cTeg\Vh_Te�fhU]XVg�Uhg�UXVThfX�b Y�g[X�jTl�g[Xl�`TWX�`X�YXX_�Tf�T�

fghWXag�\a�fV[bb_)�Mb�UX�fheX'�g[\f�YTVg�[Tf�cebcX__XW�`X'�\a�`l�cebYXff\baT_�_\YX�Tf�T�

gXTV[Xe'�gb�X`c[Tf\mX�g[X�WXiX_bc`Xag�b Y�\agXecXefbaT_�eX_Tg\baf[\cf�j\g[�TaW�T`baZ�

fghWXagf�\a�g[X�V_Tffebb`)

M[ebhZ[bhg�fV[bb_'�,�ghgbeXW�Y\\XaWf�\a�aXXW�bY�[X_c�j\g[�iTe\bhf�fhU]XVgf)� B�W\W�

g[\f�UXVThfX�bY�̀ l�aXXW�Ybe�bg[Xef�gb�Xa]bl�TaW�haWXefgTaW�g[\aZf�g[X�jTl�B�W\W)� B�_\^XW�

[X_c\aZ�cXbc_X�_XTea'�TaW�B�W\fVbiXeXW�B�jTf�ZbbW�Tg�Xkc_T\a\aZ�VbaVXcgf�V_XTe_l)�FTal�

gb_W�`X�g[Tg�B�f[bh_W�UX�T�gXTV[Xe'�Uhg�g[X�iXel�\WXT�b Y�V[bbf\aZ�T�VTeXXe�g[Tg�XYYXVg\iX_l
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VbaY\aXW�`X�gb�g[X�\aWbbef�jTf�[bee\Yl\aZ)�:YgXe�T__'�B�[TW�c_Taf�Ybe�T�`hV[�`beX�

Z_be\bhf'�bhgWbbe�_\YX�b Y�TWiXagheX�g[Ta�Vbh_W�cbff\U_l�UX�bYYXeXW�Ul�T�VTeXXe�bY�

gXTV[\aZ)

Ha�g[X�WTl�`l�cTeXagf�WebccXW�`X�bYY�Tg�g[X�Na\iXef\gl�bY�@hX_c[#f�fghWXag�

eXf\WXaVX'�B�Vbh_W�abg�j\cX�g[X�f`\_X�Yeb`�`l�YTVX)�?eXXWb`�Tg�_Tfg)�B�jTf�T�_\gg_X�

aXeibhf'�Uhg�iXel�XkV\gXW�Tg�g[X�cbff\U\_\gl�b Y�WXgXe`\a\aZ�`l�_\YX#f� YhgheX�W\eXVg\ba)� B�

Xaeb__XW�\a�g[X�?\f[Xe\Xf�TaW�P\_W_\YX�;\b_bZl�cebZeT`'�TaW�T_g[bhZ[�\g�gbb^�T�fX`XfgXe�

be�fb�gb� Y\aW�`l�a\V[X'� B�g[bebhZ[_l�Xa]blXW�ha\iXef\gl�_\YX)�B�fbV\T_\mXW�j\g[�T�f`T__�

Zebhc�b Y�jbaWXeYh_�cXbc_X'�`bfg_l�j\g[�j[b`�B�f[TeXW�Vb``ba�\agXeXfgf)�,�XTZXe_l�

fbT^XW�hc�g[X�aXj�\aYbe`Tg\ba�g[Tg�jTf�ceXfXagXW�gb�`X�\a�g[X�_XVgheX�[T__f�TaW�

_TUbeTgbe\Xf)�OXel�XTe_l�\a�`l�TVTWX`\V�_\YX'�B�UXVT`X�TjX(\afc\eXW�j\g[�=Tej\a\Ta�

g[Xbel'�Xib_hg\baTel�U\b_bZl�TaW'�b Y�T__�g[\aZf'�\aiXegXUeTgX�mbb_bZl)� B�W\fVbiXeXW�g[X�

XffTlf�b Y�LgXc[Xa�CTl�@bh_W�TaW�g[X�je\g\aZf�b Y�CTVbU�;ebabjf^\�TaW�K\V[TeW�=Tj^\af)�

:�j[b_X�aXj'�\age\Zh\aZ�jbe_W�fXX`XW�gb�[TiX�bcXaXW�hc�Ybe�`X)�Ba�`l�YhgheX'� B�

\`TZ\aXW�`lfX_Y�T�ZeXTg�<TaTW\Ta�aTgheT_\fg)

Ba�g[X�fce\aZ�bY �̀ l�fXVbaW�lXTe�Tg�@hX_c['�g[X�f\aZh_Te_l�`bfg�\`cbegTag�

WXY\a\aZ�`b`Xag�bY �̀ l�cebYXff\baT_� _\YX�bVVheeXW)� B�fXVheXW�fh``Xe�X`c_bl`Xag�j\g[�

g[X�<TaTW\Ta�P\_W_\YX�LXei\VX'�jbe^\aZ�Tf�T�aTgheT_\fg�Tg�g[X�PlX�FTef[�P\_W_\YX�

BagXeceXgTg\ba�<XageX'� \a�HagTe\b)�:_g[bhZ[�B�[TW�T_eXTWl�WXiX_bcXW�T�fgebaZ�TYY\a\gl�Ybe�

aTgheX�g[ebhZ[bhg�`l�_\YX'�\g�jTf�`l�fXTfbaT_�jbe^�Tg�g[\f�j\_W_\YX�VXageX�g[Tg�jbh_W�

cebWhVX�abg�ba_l�`l�cebYbhaW�eXfcXVg�TaW�TggTV[`Xag�Ybe�g[X�aTgheT_�jbe_W'�Uhg�T_fb�T\W�

\a�g[X�eXW\fVbiXel�bY �̀ l�WXf\eX�gb�XWhVTgX�cXbc_X�\a�baX�jTl�be�Tabg[Xe)� B�eXgheaXW�gb�g[X�

 `Tef[ �XTV[�fh``Xe�g[ebhZ[bhg�`l�ha\iXef\gl�VTeXXe)� B�_XTeaXW�g[X�aT`Xf'�Ubg[
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Vb``ba�TaW�fV\Xag\Y\V'�b Y�ceTVg\VT__l�XiXelg[\aZ�g[Tg�ZeXj�Y\(b �̀g[X�ZebhaW)�B�fghW\XW�

g[X�UX[Ti\bhe�b Y�Ta\`T_f�gb�g[X�ag[�WXZeXX)� B�TebfX�Tg�/�byV_bV^�\a�g[X�`bea\aZ�Ybe�T�Yh__�

1�jXX^f�baX�fh``Xe�gb�cTeg\V\cTgX�\a�T�UeXXW\aZ�U\eW�fheiXl)�B�W\fVbiXeXW�g[X�]bl�bY�

jT_^\aZ�geTafXVgf�TaW�\WXag\Yl\aZ�U\eWf�Y\eb �̀g[X\e�VT__f�T_baX)�:�_TeZX�cTeg�bY�̀ l�jbe^�Tg�

g[X�`Tef[�\aib_iXW�aTgheX�\agXeceXgTg\ba�Ybe�g[X�i\f\g\aZ�chU_\V'�Tf�jX__�Tf�Ybe�T�ah`UXe�

b Y�fV[bb_�Zebhcf�Whe\aZ�g[X�`bag[f�bY�FTl�TaW�ChaX)� B�jbh_W�_XTW�aTgheX�jT_^f�TaW�

VTabX�XkVhef\baf'�Z\iX�f_\WX�ceXfXagTg\baf�TaW�cebi\WX�WX`bafgeTg\baf�ba�T�ah`UXe�bY�

aTgheX(eX_TgXW�gbc\Vf)�:_g[bhZ[�`bfg�bY�g[X�i\f\gbef�gb�g[X�`Tef[�jXeX�\agXeXfgXW�\a�g[X�

bhgWbbef�T_eXTWl'� B�WXe\iXW�ZeXTg�c_XTfheX�\a�ghea\aZ�g[X`�ba�gb�g[X�\age\VTV\Xf�b Y�aTgheX)�

>TV[�Thgh`a�,�jbh_W�eXghea�gb�g[X�ha\iXef\gl�j\g[�lXg�Tabg[Xe�Yh__�fh``Xe�fXTfba�bY�

Y\X_W�XkcXe\XaVX�gb�Vb`c_X`Xag�`l�fghW\Xf�\a�U\b_bZl)

:YgXe�ZeTWhTg\aZ'� B�eXgheaXW�Ybe�baX�_Tfg�fh``Xe�Tg�g[X�`Tef[�TaW�g[Xa�jbe^XW�

Yh__(g\`X�Ybe�T�lXTe�Tg�g[X�Na\iXef\gl�bY�@hX_c[�:eUbeXgh`)�Bg�fXX`f�g[Tg�g[X�W\eXVgbe'�

>e\^�CbeZXafXa'�[TW�abg\VXW�`l�Teg\fg\V�TU\_\gl�j[\_X�B�jTf�T�cTeg(g\`X�aTgheT_\fg�Tg�g[X�

:eUbeXgh`#f�aTgheX�VXageX�g[ebhZ[bhg�g[X�fV[bb_�lXTe)�IebYXffbe�CbeZXafXa�gbb^�`X�

haWXe�[\f�j\aZ'�VeXTg\aZ�T�cbf\g\ba�]hfg�Ybe�`X�TaW�[\eXW�`X�Tf�T�UbgTa\VT_�\__hfgeTgbe)�

Abj�\`cbegTag�`Xagbef�TeX��MXV[a\V\Taf�jbh_W�Ue\aZ�`X�fT`c_Xf�Y\eb �̀g[X�iTe\bhf�

c_Tag�Vb__XVg\baf�bY�g[X�Na\iXef\gl'�TaW�[b_W\aZ�g[X�gj\Z�be�Y_bjXe�\a�`l�_XYg�[TaW'� B�

jbh_W�WeTj�g[X�YeXf[�fcXV\`Xaf�j\g[�`l�e\Z[g)�:�lXTe�_TgXe'�TYgXe�eXghea\aZ�[b`X�Yeb`�T�

1(`bag[�UTV^cTV^\aZ�ge\c�\a�;e\gT\a�TaW�>hebcX'�,�jbe^XW�TZT\a�Tf�Ta�\__hfgeTgbe'�

WXf\Za\aZ�bhgWbbe�j\_W_\YX�Xk[\U\gf�Ybe�T�cebi\aV\T_�cTe^)�,�g[Xa�WebiX�gb�LTf^TgV[XjTa�

gb�jbe^�Tf�T�aTgheT_\fg�$j[XeX�B�T_fb�`Xg�Qb:aaX%'�Yb__bjXW�j\g[�f\`\_Te�jbe^�\a�

GXjYbhaW_TaW'�HagTe\b�TaW�GXj�;ehafj\V^)�:g�fb`X�g\`X�T`baZfg�T__�bY�g[\f�TVg\i\gl)

,33

!%-.,$1#%$�2)0(� -%.*)//),+� ,&�0(%�#,-3.)'(0�,2+%.��  1.0(%.�.%-.,$1#0),+� -.,()")0%$�2)0(,10�-%.*)//),+�



Qb:aaX�TaW� B�`TaTZXW�gb�Y\g�\a�Ta�XkgeTbeW\aTel�0(`bag[�fTYTe\�\a�>Tfg�:Ye\VT)�?be�T�

_baZ�j[\_X�\g�fXX`XW�`l�VTeXXe�jTf�T�cXeYXVg�Vb`U\aTg\ba�b Y�aTgheX�\__hfgeTg\ba�TaW�

\agXeceXgTg\ba)

:g�fb`X�cb\ag�T_baZ�g[X�jTl'�B�WXV\WXW�gb�XTea�`l�gXTV[\aZ�WXZeXX)�Mjb�fcXV\Y\V�

`X`be\Xf�fgTaW�bhg�Ybe�̀ X�Yeb`�g[Tg�cTeg\Vh_Te�lXTe)�M[X�Y\efg�baX�jTf�T�f_Tc(\a(g[X(YTVX�

eXT_\mTg\ba�g[Tg�abg�XiXelbaX�jTf�Ta�Xai\eba`XagT_\fg)�M[XeX�jXeX�TVghT__l�cXbc_X�\a�g[\f�

jbe_W�g[Tg�^aXj�iXel�_\gg_X�TUbhg�g[X�aTgheT_�Xai\eba`Xag'�TaW�Vbh_W�VTeX�_Xff)� B�eXT_\mXW�

g[Tg�TYgXe�fcXaW\aZ�`l�Xag\eX�_\YX�VbaVXeaXW�j\g[�aTgheX'�B�[TW�fhUVbafV\bhf_l�Vb`X�gb�

UX_\XiX�g[Tg�XiXelbaX�g[bhZ[g�g[X�fT`X�jTl�j[Xa�\g�VT`X�gb�Xai\eba`XagT_�\ffhXf)� B�[TW�

`TaTZXW�gb�fheebhaW�`lfX_Y�j\g[�_\^X(`\aWXW�\aW\i\WhT_f)�AXeX'� B�`Xg�cXbc_X�geT\a\aZ�gb�

UXVb`X�gXTV[Xef'�j[b�fXX`\aZ_l�[TW�ab�Xai\eba`XagT_�VbafV\XaVX)�M[\f�gebhU_XW�`X�

ZeXTg_l)�M[X�fXVbaW�WXY\a\aZ�`b`Xag�bY�g[Tg�lXTe�bVVheeXW�j[Xa�B�bUfXeiXW�T�Zebhc�bY�

ceX(fXei\VX�fV\XaVX�gXTV[Xef�`bWX_\aZ�T�]ha\be�[\Z[�fV\XaVX�_Xffba)�M[Xl�jXeX�Vb__XVg\aZ�

\afXVgf�Yeb`�g[X� fV[bb_�lTeW � Ybe�_TgXe�bUfXeiTg\ba�j\g[�`\VebfVbcXf�\a�g[X�V_Tffebb`)�

HiXe�T�f[beg�cXe\bW�bY�g\`X�g[X�\afXVgf�jXeX�_heXW�\agb�T�VbagT\aXe�bY�fhZTe�jTgXe'�

Webja\aZ�\a�g[X�cebVXff)�B�\afgTag_l�XkceXffXW�`l�W\fTccb\ag`Xag�g[Tg�gXTV[Xef'�g[ebhZ[�

g[X\e�TVg\baf'�jbh_W�XaVbheTZX�lbhaZ�fghWXagf�gb�fXafX_Xff_l�^\__�_\i\aZ�g[\aZf'�T_UX\g�

\afXVgf'� Ybe�fhV[�T�Ye\ib_bhf�VThfX)�<bh_W�g[X�UhZf�abg�UX�geTccXW�_\iX�\a�T�UhggXeY_l�aXg�

TaW�UX�bUfXeiXW�T_\iX9�B�jTf�ZeXXgXW�j\g[�U_Ta^�fgTeXf�TaW�`\_W_l�gXTfXW�TUbhg�g[\f�Ybe�T�

f[beg�j[\_X�TYgXejTeWf)�;hg�g[XfX�TVg\baf�fXX`XW�cbbe�]hWZX`Xag�gb�`X)�B�g[bhZ[g�g[Tg�Tf�

fV\XaVX�gXTV[Xef�jX�f[bh_W�XaVbheTZX�Vhe\bf\gl�TUbhg�g[X�aTgheT_�jbe_W�Uhg'�`beX�

\`cbegTag_l'�jX�f[bh_W�UX�\afg\__\aZ�T�iT_hX�Ybe�_\YX�\a�bhe�fghWXagf�Tf�jX__)
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M[X�jXX^�TYgXe�jTgV[\aZ�T�WbVh`XagTel�ba�g[X�:eVg\V'�Ul�FbfXf�Lhmh^\'�Xag\g_XW�

3@=�.:LMJ=�G > �3@AF?K$�3@=�(<?=�G > �*;=��Ta�TWiXeg\fX`Xag�Ybe�gXTV[\aZ�cbf\g\baf�\a�g[X�

;TYY\a�TccXTeXW�\a�T�aTg\baT_�aXjfcTcXe)�B�Tcc_\XW�TaW�jTf�bYYXeXW�T�]bUu\a�Ch_l�bY�g[Tg�

lXTe�B�`biXW�gb�ITaZa\eghaZ'�;TYY\a�Bf_TaW)�M[X�eXfg'�g[Xl�fTl'�\f�[\fgbel)

AMJ�0JPNJKW�SK�=RJ�AJFHMJV

ATi\aZ�TafjXeXW�g[X�dhXfg\baf�bY�[bj�TaW�j[l�B�XaWXW�hc�gXTV[\aZ�Bah\g�

fghWXagf�\a�GhaTihg'�bg[Xe�\`cbegTag�dhXfg\baf�eX`T\a�gb�UX�TafjXeXW)�Abj�W\W�B�^abj�

gb�Wb�g[\aZf�g[X�jTl�B�W\W9�P[Tg�W\W�B�_XT`�Yeb`�`l�XkcXe\XaVXf9�Abj�W\W�g[XfX�

XkcXe\XaVXf�V[TaZX�`X9�Abj�Vbh_W�fV[bb_f�Talj[XeX�\a�g[X�jbe_W�UXaXY\g�Yeb`�

abeg[Xea�XWhVTg\baT_�`Xg[bWb_bZ\Xf9

7X�AFOJW�F�1SQQYRNX]�XS�?FNWJ�F�1MNPI

B�fhccbfX�g[X�`bfg�cebYbhaW�XYYXVg�g[Tg�_\i\aZ�TaW�jbe^\aZ�\a�g[X�Gbeg[�[Tf�

cebWhVXW�\a�`l�_\YX�\f�g[X�TUfb_hgX�UX_\XY�g[Tg�\g�WbXf�gT^X�T�Vb``ha\gl�gb�eT\fX�T�V[\_W)� B�

fXX�Vb``ha\gl�\aib_iX`Xag�Tf�T�^Xl�YTVgbe�\a�g[X�fhVVXff�bY�fV[bb_f)�B�[TiX�bUfXeiXW�

g[\f�c[\_bfbc[l�\a�TVg\ba'�TaW�j[Xa�T__�cXbc_X�VbaVXeaXW�jbe^�gbjTeWf�g[X�WXiX_bc`Xag�

b Y�fgebaZ�_\a^f�UXgjXXa�g[X�fV[bb_�TaW�\gf�Vb``ha\gl'�cbjXeYh_�g[\aZf�[TccXa)�LV[bb_f�

aXXW�gb�eXY_XVg�g[X�UX_\XYf�TaW�iT_hXf�bY�\gf�ZeXTgXe�Vb``ha\gl)�Pbe^\aZ�\a�g[X�Gbeg[�[Tf�

fb_\W_l�Vbai\aVXW�`X�bY�g[X�\`cbegTaVX�bY�\aV_hW\aZ�g[X�_TaZhTZX�TaW�g[X�Vh_gheX�bY�g[X�

fghWXagf�\a�g[X�fV[bb_�Vhee\Vh_h`)� B�[TiX�j\gaXffXW�g[X�iT_hX�b Y�fghWXagf�UX\aZ�TU_X�gb�

eXZh_Te_l�_XT`�\a�g[X\e�Y\efg�_TaZhTZX�g[ebhZ[bhg�g[X\e�fV[bb_�lXTef)�Mbb�`Tal�gXTV[Xef�

YbVhf�ba�g[X�_Xff(g[Ta(cXeYXVg�>aZ_\f[�f^\__f�bY�g[X\e�fXVbaW�_TaZhTZX�fghWXagf)�L[bh_W
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jX�abg�YbVhf�ba�g[X�YTVg�g[Tg�g[bfX�fT`X�fghWXagf�TeX�TU_X�gb�Vb``ha\VTgX�\a�`beX�g[Ta�

baX�_TaZhTZX)�Abj�`TeiX_bhf��PX�aXXW�gb�VX_XUeTgX�U\_\aZhT_�TaW�`h_g\_\aZhT_�fghWXagf�

`hV[�`beX�bYgXa�\a�fV[bb_f)

B�TW`\eX�g[X�jTl�:Ube\Z\aT_�Vh_gheXf�eXiXeX�g[X\e�X_WXef)�KXfcXVg\aZ�TaW�iT_h\aZ�

g[X�j\fWb`�bY�b_WXe�`X`UXef�\a�bhe�fbV\Xgl�aXXWf�gb�UX�gThZ[g�TaW�eX\aYbeVXW�\a�bhe�

fV[bb_f�\a�iXel�eXT_�jTlf)� B�UX_\XiX�g[Tg�X_WXef�\a�Tal�Vb``ha\gl�f[bh_W�UX�\agXZeT_�gb�

g[X�fV[bb_�cebZeT`�Tg�T__� _XiX_f)�P[l�Vbh_W�fV[bb_f�abg�UX�WXf\ZaXW�gb�\aV_hWX�Ta�X_WXef#�

`XXg\aZ�ebb`�j[XeX�g[XfX�j\fX�`X`UXef�bY�g[X�Vb``ha\gl�VTa�f\g'�[TiX�gXT'�fbV\T_\mX�

j\g[�XTV[�bg[Xe'�Tf�jX__�Tf�TVg\iX_l�cTeg\V\cTgX�\a�g[X�fV[bb_�cebZeT`�Ul�gX__\aZ�fgbe\Xf'�

WX`bafgeTg\aZ�Vh_gheT_�f^\__f�be�gXTV[\aZ�_TaZhTZX�j[XeX�aXXWXW9

6JFPXM]�?JPFXNSRWMNTW

B�[TiX�Vb`X�gb�haWXefgTaW�g[Tg�fV[bb_�TW`\a\fgeTgbef�c_Tl�T�^Xl�eb_X�\a�Uh\_W\aZ�

T�cbf\g\iX'�[XT_g[l�fV[bb_�Vh_gheX)�:ggXag\ba�gb�g[X�dhT_\gl�bY�g[X�cXefbaT_�\agXeTVg\baf�

UXgjXXa�g[X�fgTYY�g[X`fX_iXf'�Tf�jX__�Tf�j\g[�fghWXagf�TaW�g[X\e�cTeXagf'�\f�bY�hg`bfg�

\`cbegTaVX)�Fl�`T\a�YbVhf�Tf�T�fV[bb_�ce\aV\cT_�UXVT`X�g[X�WXiX_bc\aZ�bY�T�eXfcXVgYh_'�

fhccbeg\iX�Xai\eba`Xag�\a�j[\V[�gXTV[\aZ�TaW�_XTea\aZ�Vbh_W�bVVhe�\a�T�jTl�g[Tg�

UXaXY\gf�T__�`X`UXef�b Y�g[X�fV[bb_�cbch_Tg\ba)�:f�;Teg[�$,44+%�cb\agf�bhg'�g[X�

cXeVXcg\ba�g[Tg�fghWXagf�[TiX�bY�[bj�g[X�TWh_gf�\a�g[X\e�fV[bb_�UX[TiX�gbjTeWf�baX�

Tabg[Xe�ZeXTg_l�\aY_hXaVXf�g[X�Tg`bfc[XeX�bY�g[X�fV[bb_�TaW�XiXaghT_�fghWXag�fhVVXff)

B�_XTeaXW�g[Tg�T�fV[bb_�ce\aV\cT_�aXXWf�gb�`bWX_�Ubg[�T�cebYXff\baT_�TaW�`beT_�

fgl_X�bY�_XTWXef[\c�j\g[\a�g[X�fV[bb_�Tf�jX__�Tf�cebi\WX�j[TgXiXe�fhccbeg�\f�aXXWXW�gb�

T__bj�gXTV[Xef�gb�ZXg�ba�j\g[�gXTV[\aZ)� B�abj�TcceXV\TgX�g[X�iT_hX�b Y�TW`\a\fgeTgbef�j[b

,4,

!%-.,$1#%$�2)0(� -%.*)//),+� ,&�0(%�#,-3.)'(0�,2+%.��  1.0(%.�.%-.,$1#0),+� -.,()")0%$�2)0(,10�-%.*)//),+�



cebi\WX�_XTWXef[\c�\a�g[X�baZb\aZ'�cebYXff\baT_�WXiX_bc`Xag�b Y�g[X\e�fgTYY)� BY�gXTV[Xe�

WXiX_bc`Xag�\f�Ta�\`cbegTag�YTVgbe�g[Tg�_XTWf�gb�fV[bb_�\`cebiX`Xag'�g[Xa�cebYXff\baT_�

WXiX_bc`Xag�Ybe�fV[bb_�fgTYY�f[bh_W�bVVhe�ba�T�eXZh_Te�UTf\f)�M[X�fgeXaZg[f�bY�gXTV[Xef�

ba�fgTYY�aXXW�gb�UX�Ubg[�eXVbZa\mXW�TaW�`TWX�hfX�bY)�:f�j\g[�fghWXagf�\a�g[X�V_Tffebb`'�

fgTYY�j\g[\a�g[X�fV[bb_�aXXW�gb� YXX_�TcceXV\TgXW�TaW�iT_hXW)

B�fXX�g[X�\`cbegTaVX�b Y�gXTV[Xef�UX\aZ�XaVbheTZXW�gb�WXiX_bc�T�f[TeXW�fXafX�bY�

checbfX�Ybe�g[X\e�fV[bb_)�Ba�:hfh\gghd'�B�_XTeaXW�gb�`T^X�TiT\_TU_X�bccbegha\g\Xf�Ybe�

f[TeXW�WXV\f\ba�`T^\aZ�TaW�cebU_X`�fb_i\aZ�Tf�bY_Xa�Tf�cbff\U_X)�M[\f�[X_cXW�gb�WXiX_bc�

T�Vb__TUbeTg\iX�TccebTV['�XiXa�T�fgl_X�bY�f[TeXW�_XTWXef[\c'�j\g[\a�g[X�fV[bb_)

:f�<h``\af�$,441%�Vb``Xagf'�[h`Ta�eX_Tg\baf[\cf�TeX�Tg�g[X�[XTeg�bY�

fV[bb_\aZ)�P[Tg�jX�Wb�`TggXef)�AXT_g[l�eX_Tg\baf[\cf�T`baZfg�T__�fgTYY�TaW�fghWXagf�bY�

g[X�fV[bb_�TeX�Vh_g\iTgXW�fb`Xg\`Xf�\a�g[X�`bfg�UTf\V�bY�jTlf)� Ba�fTl\aZ�g[\f'�B�T`�

eX`\aWXW�bY�T�fghWXag�TaW�T�cTeg\Vh_Te�\aV\WXag�XTe_l�ba�\a�`l�fgTl�\a�g[X�Gbeg[)�LXXcT�

[TW�baX�bY�g[X�fbheXfg�_bb^f�B�[TiX�XiXe�fXXa�Ybe�T�lbhaZ�cXefba�bY�ba_l�,.�lXTef)�:�

WXXc�Yebja�TWbeaXW�[Xe�YTVX'� \g�jTf�T_`bfg�T�_bb^�bY�cXe`TaXag�TaZXe)�L[X�f`\_XW�ba_l�

\a�g[X�ceXfXaVX�bY�[Xe�iXel�UXfg�b Y�Ye\XaWf�TaW�XiXa�g[bfX�bVVTf\baf�jXeX�\aYeXdhXag)� B�

bY_Xa�YX_g�g[Tg�f[X�jTf�_bb^\aZ�Tg�`X�Yeb`�TYTe'�bhg�b Y�g[X�Vb`Xe�bY�[Xe�XlX'�Uhg�f[X�

T_jTlf�gheaXW�[Xe�ZTmX�TjTl�j[Xa�B�gheaXW�`l�TggXag\ba�gbjTeWf�[Xe)�Gbg�UX\aZ�LXXcTyf�

gXTV[Xe'�B�ba_l�VT`X�\agb�VbagTVg�j\g[�[Xe�Whe\aZ�UeXT^f�\a�g[X�[T__jTlf�be�bhgf\WX�Tg�

eXVXff)�HaX�WTl'�j[\_X�ba�bhgWbbe�fhcXei\f\ba'�B�TUfXag(`\aWXW_l�jT_^XW�cTfg�[Xe�TaW�

[Xe�Zebhc�bY�Ye\XaWf�f\gg\aZ�ba�g[X�fgXcf�bY�T�aXTeUl�cbegTU_X)�LXXcT�jT\gXW�Ybe�`X�gb�ZXg�

e\Z[g�\a�Yebag�bY�[Xe�TaW�g[Xa�fhWWXa_l�Tf^XW'�vP[l�TeX�lbh�T_jTlf�f`\_\aZ�TaW�\a�fhV[�

T�ZbbW�`bbW9w�B�\``XW\TgX_l�TafjXeXW'�vP[l�abg9w�B�cThfXW�g[Xa�TWWXW'�vB�_\^X
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f`\_\aZ�TaW�B�T`�\a�T�ZbbW�`bbW�`bfg�b Y�g[X�g\`X)w�LXXcT�Yheg[Xe�\adh\eXW�fhfc\V\bhf_l'�

v;hg�lbh�VTayg�T_jTlf�UX�\a�T�ZbbW�`bbW�T__�bY�g[X�g\`X�w�vGb)))w�B�TZeXXW'�vUhg�\Y�B�Wb�

jT^X�hc�\a�T�UTW�`bbW'�be�\Y�fb`Xg[\aZ�eXT__l�UhZf�`X�Tg�fV[bb_'�j[l�f[bh_W�B�chg�

XiXelbaX�X_fX�\a�T�UTW�`bbW9�;Xf\WXf'�j[Xa�B�f`\_X�B�YXX_�UXggXe)�=bayg�lbh9w�LXXcT�W\W�

abg�TafjXe�`l�dhXfg\ba'�f[X�f\`c_l�fgTeXW�Tg�`X)�AXe�Ye\XaWf�[TW�abg�XagXeXW�\agb�g[X�

VbaiXefTg\ba'�g[Xl�jXeX�dh\gX�VbagXag�gb�jTgV[�g[X�\agXeTVg\ba�UXgjXXa�LXXcT�TaW�

`lfX_Y)� B�Vbaf\WXeXW�ceb_baZ\aZ�bhe�gT_^ug[\f�jTf�g[X�Y\efg�g\`X�LXXcT�[TW�XiXa�Z\iXa�

`X�g[X�g\`X�bY�WTluUhg�B�WXV\WXW�gb�Vbag\ahX�ba�`l�ebhaWf�bY�g[X�c_TlZeb\`W)�:f�B�_XYg'�

LXXcT�fhece\fXW�`X�Tf�[Xe�YTVX�_\g�hc�j\g[�g[X�`bfg�ZXah\aX�Ue\Z[g�f`\_X�,�Vbh_W�cbff\U_l�

\`TZ\aX)�vHD��LXX�lbh�g[Xa)w�f[X�fT\W'�TaW�B�Vbag\ahXW�ba�`l�jTl)� B�Vbh_Wayg�[X_c�Uhg�

f`\_X�XiXa�`beX�`lfX_Y)

Bg�fXX`XW�gb�`X�B�[TW�fb`X[bj�cTffXW�T�gXfg)�LXXcT�fg\__�_bb^XW�TaZel�T�_bg�bY�

g[X�g\`X'�Uhg�f[X�f`\_XW�`hV[�`beX�bYgXa�g[Ta�B�[TW�fXXa�[Xe�f`\_X�UXYbeX�g[Tg�Y\efg�

VbaiXefTg\ba)�:g�\aah`Xebhf�fgXcf�T_baZ�g[X�jTl�B�[TiX�_XTeaXW�Yeb`�`Tal�vLXXcTfw�

g[Tg�g[X�VbaaXVg\baf�jX�VeXTgX�\a�V_Tffebb`f'�\a�g[X�fV[bb_�TaW�\a�g[X�Vb``ha\gl�TeX�

VXageT_�gb�fghWXagfy�WXiX_bc`Xag�TaW�Zebjg[�Tf�g[Xl'� \a�g[X�jbeWf�b Y�<h``\af�$,441%'�

vaXZbg\TgX�g[X\e�bja�\WXag\g\Xfw)�:f�B�[TiX�_XTeaXW�T_baZf\WX�`l�fghWXagf�B�[TiX�UXXa�

TU_X�gb�aXZbg\TgX�`l�bja)

?JWTJHX �?JWTJHX�FRI�;SVJ�?JWTJHX

B�UX_\XiX�g[Tg�XWhVTgbef�`hfg�T_jTlf�eX`\aW�g[X`fX_iXf�g[Tg�jX�gXTV[�V[\_WeXa'�

abg�fhU]XVgf'�TaW�g[Tg�XiXel�cXefba�\f�WXfXei\aZ�bY�eXfcXVg�TaW�^\aWaXff)�M[\f�`T^Xf�

fXafX�gb�XiXelbaX'�lXg�vjT_^\aZ�g[X�gT_^w�bYgXa�cebiXf�W\YY\Vh_g'�XfcXV\T__l�\a�V[T__XaZ\aZ
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V\eVh`fgTaVXf)�:__�gXTV[Xef�VTa�eXVb__XVg�Tg�_XTfg�baX�cTeg\Vh_Te�fghWXag�j[Xa�cbaWXe\aZ�

g[X\e�g\`Xf�b Y�W\YY\Vh_gl�biXe�g[X�lXTef)�Kbf\X�\f�baX�bY�g[bfX�fghWXagf�Ybe�`X)

Kbf\X�jTf�T�iXel�TZZeXff\iX�lbhaZ�jb`Ta)�AXe�WTe^'�YbeXUbW\aZ�XlXf�TaW�fgX`�

YTV\T_�XkceXff\ba�Vbh_W�UbeX�[b_Xf�\agb�lbhe�iXel�fbh_)�Bg�jTf�iXel�\ag\`\WTg\aZ�gb�YTVX�

g[\f�lbhaZ�gXXa�\a�ZeTWX�3�fV\XaVX)�:_g[bhZ[�^abja�gb�UX�iXel�Ue\Z[g'�Kbf\X�[TW�T�

[\fgbel�bY�i\b_Xag�V_Tffebb`�UX[Ti\bhe)�L[X�jTf�T�_XTWXe�TaW�[TW�g[X�TU\_\gl�gb�WeTj�

bg[Xe�fghWXagf�\agb�[Xe�W\fehcg\iX�jTlf)� B�jTf�jTeaXW�Ul�bg[Xe�gXTV[Xef�gb�abg�cebib^X�

[Xe�\a�Tal�jTl)�;X\aZ�XTe_l�\a�`l�gXTV[\aZ�VTeXXe'�B�Z\aZXe_l�jXag�TUbhg�`l�]bU�bY�

gXTV[\aZ)� B�f`\_XW�fb�`hV[�g[bfX�Y\efg�YXj�`bag[f�g[Tg�`l�YTVX�[heg)�,�ge\XW�gb�_XT`�fb`X�

Bah^g\ghg'�TaW�fb`X�b Y�g[X�Vh_gheT_�jTlf�Tf�dh\V^_l�Tf�cbff\U_X)�,�gXT`XW�g[Tg�eT\f\aZ�

XlXUebjf�f\Za\Y\XW�lXY'�TaW�g[Tg�T�fVehaV[XW�hc�abfX�eXceXfXagXW�FG!� BY�T�UX[Ti\bheT_�

\aV\WXag�bVVheeXW'�,�ge\XW�`l�UXfg�gb�W\YYhfX�g[X�f\ghTg\ba�TaW�VTeel�ba�j\g[�g[X�_Xffba)�

AbjXiXe'�XTV[�WTl�g[Tg�B�[TW�gb�YTVX�g[Tg�ZeTWX�3�fV\XaVX�V_Tff'�`l�fgb`TV[�jTf�\a�

^abgf)�P[Tg�jbh_W�Kbf\X�Wb�gbWTl9

HaX�WTl'�_TgX�\a�HVgbUXe'�Kbf\X�WXV\WXW�gb�[TiX�T�gTageh`'�g[ebj\aZ�T�WXf^�TaW�

V[T\e�TVebff�g[X�ebb`�Tg�T�lbhaZ�Ubl)�M[X�bg[Xe�fghWXagf�jXeX�f[bV^XW'�TaW�aXeibhf)�

M[Xl�TjT\gXW�`l�eXTVg\ba)�,�jT\gXW�Ybe�T�`b`Xag'�g[Xa�W\eXVgXW�Kbf\X�gb�fgXc�\agb�g[X�

[T__'�,�jbh_W�UX�bhg�gb�fXX�[Xe�f[beg_l)�Lhece\f\aZ_l'�f[X�jXag�j\g[bhg�Tal�TeZh`Xag)�B�

dh\V^_l�beZTa\mXW�fb`X�fXTgjbe^�Ybe�g[X�V_Tff'�g[Xa�jXag�\agb�g[X�[T__)�Kbf\X�jTf�jT\g\aZ�

bhgf\WX�g[X�Wbbe'�bUi\bhf_l�UeTV\aZ�[XefX_Y�gb�eXVX\iX�fb`X�lX__\aZ�Yeb`�[Xe�TaZel�TaW�

YehfgeTgXW�gXTV[Xe)�B�VTa�[baXfg_l�fTl�g[Tg�Tg�g[Tg�cb\ag�\a�g\`X'�,�[TW�TUfb_hgX_l�ab�\WXT�bY�

j[Tg�B�jTf�Zb\aZ�gb�fTl�be�Wb�gb�g[\f�V[\_W)�,�[TW�abg�ceXcTeXW�Ybe�fhV[�T�VbaYebagTg\ba)� B�

W\W�^abj'�[bjXiXe'�g[Tg�B�[TW�gb�WXT_�j\g[�g[X�f\ghTg\ba�fb`X[bj)� B�W\W�abg�fTl�Talg[\aZ
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Ybe�j[Tg�fXX`XW�_\^X�Ta�XgXea\gl)�PX�Ubg[�fgbbW�\a�g[X�[T__'�f\_Xag_l)� B�\afg\aVg\iX_l�^aXj�

g[Tg�eT\f\aZ�`l�ib\VX�jbh_W�TVVb`c_\f[�abg[\aZ'�aXiXe�`\aW�UX\aZ�XkgeX`X_l�

\aTccebce\TgX�Yeb`�T�Vh_gheT_�i\Xjcb\ag)�B�fg\__�eX`X`UXe�gb�g[\f�WTl�g[X�jbeWf�g[Tg�W\W�

XiXaghT__l�Vb`X)

vB�^abj�lbh�TeX�gel\aZ�lbhe�TUfb_hgX�UXfg�gb�`T^X�`X�abg�_\^X�lbh'�Kbf\X)w�EbaZ�

cThfX)�Kbf\X�jTf�`bg\ba_Xff)�v;hg)))� \g�\f�gbb�_TgXuB�WXV\WXW�,�_\^XW�lbh�T�_baZ�g\`X�

TZb)�Gb�`TggXe�j[Tg�lbh�Wb�,�j\__�_\^X�lbh)�Qbh�VTayg�`T^X�`X�abg�_\^X�lbh�Kbf\X)w

:f�,�f_bj_l�TaW�VT_`_l�fcb^X�g[XfX�jbeWf'�Kbf\X#f�XlXf�Y\__XW�hc�j\g[�gXTef�TaW�

f[X�UXZTa�gb�Vel)�B�chg�`l�[TaW�ba�[Xe�f[bh_WXe�TaW�fgXXeXW�[Xe�gbjTeWf�T�[T__�V[T\e�aXTe�

bhe�V_Tffebb`�Wbbe'�TaW�gb_W�[Xe�g[Tg�j[Xa�f[X�jTf�eXTWl�f[X�jTf�jX_Vb`X�gb�]b\a�g[X�

eXfg�bY�g[X�V_Tff�TaW�Y\a\f[�hc�[Xe�fV\XaVX�_Xffba)�B�_XYg�Kbf\X�\a�g[X�[T__�TaW�eXgheaXW�gb�T�

[hf[XW�V_Tffebb`)�Mjb�`\ahgXf�_TgXe'�Tf�dh\Xg�Tf�T�`bhfX'�Kbf\X�XagXeXW�g[X�ebb`�TaW�

Vbag\ahXW�ba�j\g[�[Xe�jbe^)�?eb`�g[Tg�WTl�ba'�Kbf\X�jTf�Ta�XkX`c_Tel�fghWXag�\a�`l�

V_Tff)�,�^abj�g[Tg�f[X�jTf�abg�Ta�TaZX_�\a�T__�[Xe�V_TffXf'�Uhg�Ybe�fb`X�eXTfba�,�jTf�TU_X�

gb�fTl�g[X�e\Z[g�g[\aZ�Tg�g[X�e\Z[g�g\`X�TaW�T__bjXW�[Xe�gb�gehfg�`X)�M[X�aXkg�g\`X�Kbf\X�

XkceXffXW�TaZXe�gbjTeWf�`X�jTf�.�lXTef�_TgXe'�TYgXe�B�[TW�TaabhaVXW�g[Tg�B�jbh_W�UX�

_XTi\aZ�g[X�Vb``ha\gl)�L[X�f\`c_l�fT\W�\a�[Xe�`babgbaX'�fgX`�ib\VX'�vQbh�f[bh_W�fgTl�

hag\_�B�ZeTWhTgX)w�:f�\g�gheaXW�bhg'�Kbf\X�UXVT`X�g[X�lbhaZXfg�XiXe�;TYY\a�[\Z[�fV[bb_�

ZeTWhTgX�XkTVg_l�/�lXTef�_TgXe)

B�eX`X`UXe�Kbf\X�j\g[�ZeXTg�TYYXVg\ba)�Kbf\X�gThZ[g�`X�g[Tg�T__�V[\_WeXa�aXXW�gb�

UX�_biXW'�ab�`TggXe�j[Tg)� B�_XTeaXW�g[Tg�T__�fghWXagf�aXXW�gb�UX�Z\iXa�g[X�UXaXY\g�bY�g[X�

WbhUg)� B�_XTeaXW�g[Tg�fghWXagf�j\g[�_TUX_f'�j[b�Wb�fb`Xg\`Xf�UX[TiX�UTW_l'�VTa�V[TaZX)
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<[\_WeXa�WXfXeiX�gb�UX�eXfcXVgXW)�B�g[\a^�B�_XTeaXW�`beX�Yeb`�Kbf\X�g[Ta�f[X�W\W�Yeb`�

`X)

Fbfg�cXbc_X�jX�`XXg�\a�T�_\YXg\`X�TeX�\agXeXfg\aZ'�WXVXag�[h`Ta�UX\aZf)�

>iXelbaX�[Tf�T�fgbel�gb�gX__6�XiXelbaX�[Tf�fb`Xg[\aZ�gb�Vbage\UhgX�gb�fbV\Xgl)

:__�cXbc_X'�eXZTeW_Xff�bY�TZX'�fbV\bXVbab`\V�V_Tff'�Vb_bhe'�eTVX'�Vh_gheT_�UTV^ZebhaW'�be�

eX_\Z\bhf�TYY\_\Tg\ba�WXfXeiX�gb�UX�eXfcXVgXW�TaW�iT_hXW�Ybe�j[b�g[Xl�TeX�Tf�\aW\i\WhT_f)� B�

eXZTeW�lbhg[�\a�bhe�fV[bb_f�Tf�cXbc_X�Y\efg'�g[Xa�fghWXagf)� B�Wb�UX_\XiX�g[Tg�cXbc_X�TeX�

\a[XeXag_l�ZbbWug[X�`T]be\gl�b Y�cXbc_X�TeX�ZbbW([XTegXW�Tg�g[X\e�VbeX)� Ba�fV[bb_'�B�gel�

gb�UX�T�cXefba�Y\efg'�g[Xa�T�gXTV[Xe�TaW�ce\aV\cT_)�M[ebhZ[bhg�`l�_\YX'�,�[TiX�YbhaW�g[Tg�

j[Xa�jX�geXTg�bg[Xef�YT\e_l'�j\g[�eXfcXVg�TaW�^\aWaXff'�jX�TeX�geXTgXW�g[X�fT`X�jTl�\a�

eXghea)

Ba�fV[bb_f'�XkcXVgTg\baf�bY�g[\f�fbeg�aXXW�abg�UX�iXeUT__l�XkceXffXWug[Xl�f\`c_l�

aXXW�gb�UX�`bWX_XW'�haWXefgbbW�TaW�TVVXcgXW)� B�`T^X�Ta�XYYbeg�gb�haWXefgTaW�j[XeX�`l�

fghWXagf�TeX� Vb`\aZ�Yeb` )� B�eX`\aW�`lfX_Y�XTV[�WTl�g[Tg�XiXel�V[\_W�j[b�jT_^f�

g[ebhZ[�g[X�Wbbef�b Y�g[X�fV[bb_�Vb`Xf�Yeb`�T�ha\dhX�[bhfX[b_W�j\g[�T�ha\dhX�[\fgbel)� B�

YXX_�g[Tg�gbgT__l�\``Xef\aZ�`lfX_Y�\a�g[X�Vebff(Vh_gheT_�Xai\eba`Xag�bY�Bah\g�

Vb``ha\g\Xf�[Tf�T__bjXW�`X�gb� Yheg[Xe�WXiX_bc�g[X�TU\_\gl�gb�fXX�g[X�jbe_W�Yeb`�Tabg[Xe�

cXefba#f�cXefcXVg\iX)� B�gel�gb�jT_^�\a�Tabg[Xe�cXefba#f�^T`\^f�XiXel�abj�TaW�g[Xa�fb�g[Tg�

B�`Tl�UXZ\a�gb�haWXefgTaW�g[X\e�cXefbaT_�cb\ag�b Y �i\Xj)�KXZh_Te_l�TW]hfg\aZ�TaW�eX(

XiT_hTg\aZ�`l�bja�cXefcXVg\iX�Tf�T�gXTV[Xe�bY�Bah\g�fghWXagf�UXVT`X�TUfb_hgX_l�Ve\g\VT_)
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=R�4FNVRJWW�FRI�2NWHNTPNRJ

FTal�gXTV[Xef�YT__�\agb�g[X�geTc�bY�UX_\Xi\aZ�g[Tg�g[Xl�[TiX�gb�geXTg�XiXel�fghWXag�

XdhT__l�\a�beWXe�gb�UX�YT\e)�QXg�\Y �g[X�T\`�\a�XWhVTg\ba'�Tf�G\Xgb�$,441%�fhZZXfgf'�\f�Ybe�Ta�

XdhT_\gl�b Y�bhgVb`Xf�Ybe�T�UebTWXe�eTaZX�bY�fghWXagf'�g[Xa�g[\f�f\`c_l�VTaabg�UX�gehX)�

KTg[Xe'�jX�aXXW�gb�geXTg�T__�fghWXagf�\aW\i\WhT__l'�j[\V[�`Tl�`XTa�W\YYXeXag_l'�\a�beWXe�

gb�UX�YT\e�TaW�Xdh\gTU_X�\a�bhe�fV[bb_f)�M[\f�VbaVXcg�\f�VbaYhf\aZ�gb�`Tal�XWhVTgbef'�fb�

\g�\f�ab�fhece\fX�g[Tg�XiXa�fghWXagf�g[X`fX_iXf�bYgXa�`\fhaWXefgTaW�g[X�`XTa\aZ�bY�XdhT_�

geXTg`Xag)

:a�XkT`c_X�b Y�g[\f�`\fVbaVXcg\ba�\f�\__hfgeTgXW�\a�g[X�Yb__bj\aZ�fgbel)�=\aT[�

gbb^�_baZXe�gb�_XTea�VbaVXcgf�g[Ta�`bfg�bY�[Xe�cXXef)�L[X�bYgXa�[TW�gb�Tf^�dhXfg\baf�biXe�

TaW�biXe�TZT\a�\a�beWXe�gb�haWXefgTaW�XiXa�f\`c_X�\afgehVg\baf)�=\aT[�[TW�W\YY\Vh_gl�j\g[�

[Xe�i\f\ba'�f[X�jbeX�g[\V^�Z_TffXf'�TaW�jTf�`\_W_l�c[lf\VT__l�V[T__XaZXW)�L[X�bYgXa�

UXVT`X�\`cTg\Xag�j\g[�[XefX_Y�TaW�[TW�W\YY\Vh_g\Xf�Vbageb__\aZ�[Xe�bhgUhefgf�bY�gX`cXe)�

HaX�`bea\aZ'�Whe\aZ�T�fV\XaVX�TffXff`Xag'�,�Vbh_W�fXX�Xi\WXaVX�b Y�[Xe�YehfgeTg\ba)�;l�

g[X�XaW�bY�g[X�cXe\bW'�f[X�jTf�abj[XeX�aXTe�Vb`c_Xg\aZ�g[X�gXfg)�:YgXe�[Xe�V_Tff`TgXf�

[TW�_XYg�Ybe�eXVXff'�,�TccebTV[XW�=\aT[�TaW�bYYXeXW�[Xe�g[X�bccbegha\gl�gb�Vb`X�\a�TYgXe�

fV[bb_�gb�Y\a\f[�[Xe�gXfg)�M[X�eXTVg\ba�B�eXVX\iXW�jTf�fgTeg_\aZ)�vB�Wbayg�jTag�Tal�fcXV\T_�

geXTg`Xag�w�f[X�TaZe\_l�eXc_\XW�Tf�f[X�dh\V^_l�cTV^XW�hc�[Xe�Ubb^f�TaW�UXZTa�gb�_XTiX)� B�

[TW�gb�g[\a^�TUbhg�`l�eXc_l�Ue\XY_l�UXYbeX�Vbag\ah\aZ�ba)� ,�W\W�abg�jTag�=\aT[�gb�g[\a^�

g[Tg�,�jTf�Z\i\aZ�[Xe�vfcXV\T_�geXTg`Xagw)�B�fT\W'�v=\aT['�g[\f�\f�abg�fcXV\T_�geXTg`Xag)�B�

Wb�g[\f�Ybe�̀ Tal�fghWXagf)� B�T`�\agXeXfgXW�\a�^abj\aZ�j[Tg�lbh�^abj�TUbhg�fV\XaVX'�,�

Wbayg�VTeX�[bj�YTfg�lbh�VTa�TafjXe�g[X�dhXfg\baf)�Bg�\f�UXggXe�Ybe�`X�gb�ZXg�Ta�\WXT�bY�

j[Tg�lbh�[TiX�_XTeaXW)w�=\aT[�jTf�fg\__�[XTW\aZ�Ybe�g[X�Wbbe)�vLb`Xg\`Xf�B�[TiX�Z\iXa
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fghWXagf�Ta�beT_�XkT`�gb�gXfg�g[X\e�̂ abj_XWZX)�Lb`Xg\`Xf�ByiX�Tf^XW�fghWXagf�gb�gT^X�

[b`X�T�gXfg�TaW�Ue\aZ�\g�UTV^�g[X�aXkg�WTl)� M[XeX�TeX�`Tal�jTlf�g[Tg�B�VTa�gXfg�lbh'�

=\aT[)w�;l�abj�f[X�jTf�[Xf\gTg\aZ)�vByiX�aXiXe�fXXa�lbh�Wb�g[Tg)�P[b�W\W�lbh�Wb�g[Tg�

j\g[9w�B�gb_W�[Xe�g[Tg�\g�W\Wayg�`TggXe�xj[by'�Uhg�g[Tg�XiXelbaX�_XTeaf�\a�W\YYXeXag�jTlf'�

TaW�XiXelbaX�eXTWf�TaW�je\gXf�Tg�g[X\e�bja�fcXXW)�=\aT[�fg\__�bU]XVgXW�j\g['�v;hg'�By`�

abg�fghc\W'�B�Wbayg�jTag�Tal�fcXV\T_�geXTg`Xag)w�B�WXV\WXW�gb� _Xg�[Xe�g[\a^�TUbhg�\g)� B�gb_W�

[Xe�g[Tg�\Y�f[X�jTagXW'�f[X�Vbh_W�Y\a\f[�[Xe�gXfg�TYgXe�fV[bb_�TaW�eXTffheXW�[Xe�g[Tg�f[X�

jTf�abg�vZXgg\aZ�fb`Xg[\aZ�XkgeTw�g[Tg�ab�baX�X_fX�XiXe�Zbg)� B�g[Xa�dh\Xg_l�jXag�TUbhg�

`l�jTl'�beZTa\m\aZ�`l�WXf^�Ybe�g[X�aXkg�V_Tff)�=\aT[�_XYg�j\g[bhg�Tabg[Xe�jbeW)

=\aT[�eX`\aWXW�`X�g[Tg�fghWXagf�TeX�^XXa_l�TjTeX�bY�lbhe�eXT_�be�\`TZ\aXW�

cXeVXcg\baf�bY�g[X`)�=\aT[�jTagXW�gb�UX�eXfcbaf\U_X�Ybe�[Xe�_XTea\aZ�\a�g[X�fT`X�jTl�Tf�

T__�b Y�[Xe�cXXefuf[X�aXXWXW�gb�^abj�B�[TW�g[X�fT`X�[\Z[�XkcXVgTg\baf�Ybe�[Xe�Tf�B�W\W�

Ybe�XiXelbaX�X_fX)�L[X�aXXWXW�gb�^abj�B�UX_\XiXW�\a�[Xe�VTcTU\_\g\Xf)�L[X�jTagXW�gb�UX�

`XTfheXW�TZT\afg�g[X�fT`X�lTeWfg\V^�Tf�[Xe�V_Tff`TgXf)� B�UX_\XiX�g[Tg�\g�\f�VehV\T_� Ybe�T__�

gXTV[Xef�gb�W\fc_Tl�[\Z[�XkcXVgTg\baf�Ybe�XTV[�bY�g[X\e�fghWXagfufghWXagf�j\__�ZXaXeT__l�

e\fX�gb�g[Tg�_XiX_uUhg�Tg�g[X�fT`X�g\`X'�gXTV[Xef�aXXW�gb�gT^X�\aW\i\WhT_�aXXWf�TaW�

_XTea\aZ�fgl_Xf�\agb�Vbaf\WXeTg\ba)�=\aT[�W\W�eXghea�gb�`l�V_Tffebb`�Tg�g[X�XaW�bY�g[X�

WTl'�\a�Y\aX�fc\e\g'�TaW�Y\a\f[XW�[Xe�gXfg)�:f�f[X�V_bfXW�g[X�Wbbe�UX[\aW�[Xe'�f[X�f`\_XW�

TaW�fT\W�vg[Ta^�lbh)w

KXZTeW\aZ�W\fV\c_\aX'�B�UX_\XiX�g[Tg�fV[bb_�eh_Xf�f[bh_W�UX�YT\e'�eXTfbaTU_X'�TaW�

Tcc_\XW�Vbaf\fgXag_l'�Uhg�T_jTlf�gT^\aZ�\agb�Vbaf\WXeTg\ba�g[X�V[TaZ\aZ'�\aW\i\WhT_�

V\eVh`fgTaVXf�bY�XTV[�TaW�XiXel�V[\_W)� B�UX_\XiX�g[Tg�ZbbW�UX[Ti\bhe�f[bh_W�UX�abg\VXW�

`hV[�`beX�bYgXa�g[Ta�UTW�UX[Ti\bhe)�Fl�`bggb�UXVT`X�v<TgV[�fghWXagf�cXeYbe`\aZ
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jX__'�TaW�ceT\fX�g[X`�Ybe�\gw)�M[\f�\f�T�UbeebjXW�iXef\ba�bY�>W�F\__Xeyf�v<TgV[\aZ�x>`�

;X\aZ�@bbWw�cb_\Vl'�\`c_X`XagXW�\a�Tabg[Xe�;TYY\a�fV[bb_�\a�g[X�_TgX�X\Z[g\Xf�

$Mb`c^\af'� ,443%)�Gbg�ba_l�WbXf�\g�fXeiX�Tf�T�ceXiXagTg\iX�TccebTV[�gb�W\fV\c_\aX'�

Mb`c^\af�TffXegf�g[Tg�\g�\f�T�fgTgX`Xag�bY�[bj�gXTV[Xef�iT_hX�cXbc_X�\a�fV[bb_)�B�^abj�

g[Tg�Tf�T�gXTV[Xe'�B�[XTc�cbf\g\iX�XaVbheTZX`Xag�ba�T__�bY�̀ l�fghWXagf�Tg�Tal�cbff\U_X�

bccbegha\gl'�XiXa�Ybe�f`T__�i\Vgbe\Xf)�Lb`Xg[\aZ�WXXc�j\g[\a�`X�eXVbZa\mXf�g[Tg�g[\f�

f\`c_X�TV^abj_XWZX`Xag�\f�iXel�\`cbegTag�gb�g[X�WXiX_bc`Xag�bY�T�[XT_g[l�fX_Y(XfgXX`�

TaW�cXefbaT_�VbaY\WXaVX)

B�UX_\XiX�\a�fghWXag(W\eXVgXW�W\fV\c_\aX)�P[Xa�fghWXagf�[TiX�T�fTl�\a�j[Tg�\f�be�\f�

abg�TVVXcgTU_X�fV[bb_�UX[Ti\bhe'�Tf�jX__�Tf�\a�g[X�WXgXe`\a\aZ�bY�g[X�VbafXdhXaVXf� Ybe�

`\fUX[Ti\bhef'�fghWXagf�UXVb`X�gehX�fgT^X[b_WXef�\a�g[X�flfgX`�TaW�g[Xl�UXZ\a�gb�cb_\VX�

g[X`fX_iXf'�UXggXe�g[Ta�Tal�baX�gXTV[Xe�Vbh_W)� B�[TiX�fXXa�g[X�UXaXY\gf�bY�hg\_\m\aZ�

T_gXeaTg\iX�Ybe`f�bY�UX[Ti\bhe�`TaTZX`Xag�TaW�W\fV\c_\aX�j\g[\a�g[X�fV[bb_�fXgg\aZ'�TaW�

\aib_i\aZ�fghWXagf�j[XeXiXe�cbff\U_X)� Ba�baX�cTeg\Vh_Te�\afgTaVX�gjb�lbhaZ�fghWXagf�\a�

ZeTWX�2�jXeX�VThZ[g�f`b^\aZ�ba�g[X�fV[bb_�ZebhaWf)�:__�fghWXagf�jXeX�TjTeX�g[Tg�ba_l�

g[X�ZeTWX�4�gb� ,-�fghWXagf�jXeX�T__bjXW�gb�f`b^X'�TaW�g[Tg�\Y�TalbaX�Ueb^X�g[X�f`b^\aZ�

eh_X'�f`b^\aZ�ce\i\_XZXf�jbh_W�UX�gX`cbeTe\_l�fhfcXaWXW�Ybe�XiXelbaX)�M[X�[\Z[�fV[bb_�

V_Tff�jTf�T__bjXW�gb�WXT_�j\g[�g[XfX�fghWXagf�\a�T�fXagXaV\aZ(V\eV_X�\a�g[X�fXa\be�

V_Tffebb`)�M[X�fXa\be�fghWXagf�fTg�\a�T�V\eV_X�YTV\aZ�g[X�bYYXaWXef�j[b�fTg�\a�g[X�`\WW_X)�

H_WXe�fghWXagf�dhXfg\baXW�g[X�lbhaZXe�baXf�TaW�W\fVhff\ba�XafhXW�gb�WXgXe`\aX�g[X�

Tccebce\TgX�vfXagXaVXw�Ybe�g[X�Zh\_gl�cTeg\Xf)�LghWXagf�jXeX�T__bjXW�gb�fcXT^�\a�Bah^g\ghg�

$j\g[�Bah\g�fgTYY�_bb^\aZ�ba%)�M[X�lbhaZ�fghWXagf�jXeX�i\f\U_l�haVb`YbegTU_X)�Ba�T�fXafX'�

\g�jbh_W�[TiX�UXXa�XTf\Xe�Ybe�g[X`�gb�WXT_�j\g[�g[X�fV[bb_�ce\aV\cT_)�;X\aZ�[X_W
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TVVbhagTU_X�gb�g[X\e�b_WXe�f\fgXef�TaW�Uebg[Xef'�j[b`�g[Xl�ZeXTg_l�eXfcXVgXW'�jTf�`hV[�

`beX�W\YY\Vh_g)�M[X�fXa\be�fghWXagf�gbb^�g[X\e�eXfcbaf\U\_\g\Xf�iXel�fXe\bhf_l)�M[Xl�

WX_\UXeTgXW�Ybe�T�_baZ�g\`X)�>iXaghT__l�g[Xl�WXV\WXW�ba�gjb�WTlf�TYgXe�fV[bb_�WXgXag\ba�

TaW�T�ceb`\fX�gb�abg�UeXT^�g[X�eh_X�TZT\a)�Gbg�fhece\f\aZ_l'�g[bfX�gjb�fghWXagf�W\W�abg�

Y\aW�g[X`fX_iXf�\a�T�fXagXaV\aZ�V\eV_X�T�fXVbaW�g\`X)

M[XeX�\f�ab�c_TVX�Ybe�chg(Wbjaf�be�cha\f[`Xagf�\a�T�jTe`'�VTe\aZ�fV[bb_�

Xai\eba`Xag)�>`cgl�g[eXTgf�[TiX�TUfb_hgX_l�ab�c_TVX�be�iT_hX�\a�fV[bb_)�B�gel�gb�WXT_�

j\g[�cXbc_X�\a�fhUg_X'�aba(VbaYebagTg\baT_�jTlf�j[XeX�cbff\U_X)�B�T`�T�iXel�VT_`�cXefba�

\a�fV[bb_)� B�gT^X�ce\WX�\a�g[X�YTVg�g[Tg�B�aXiXe'�haWXe�Tal�V\eVh`fgTaVXf'�eT\fX�`l�ib\VX)� B�

[TiX�_XTeaXW�biXe�g[X�lXTef�g[Tg�VT_`'�eX_TkXW'� Y\e`�gbaXf'�Vb`U\aXW�j\g[�cXe\bWf�bY�

f\_Xag'�cTg\Xag�jT\g\aZ�VTa�TVVb`c_\f[�`hV[�`beX�g[Ta�g[X�XkV\gTU_X'�\`cTg\Xag�f[bhg\aZ�

g[Tg�haYbeghaTgX_l�bVVhef�\a�`Tal�bY�gbWTlyf�V_Tffebb`f)�BY�T�gXTV[Xe�geh_l�UX_\XiXf�\a�

eXfcXVg\aZ�T__�cXbc_X'�lX__\aZ�Tg�fghWXagf�\f�abg�T�eXY_XVg\ba�bY�eXfcXVgYh_�geXTg`Xag�Ybe�T__)�

B�gel�gb�_\fgXa�`hV[�`beX�g[Ta�B�gT_^)� Bah\g�[TiX�gThZ[g�`X�g[X�\`cbegTaVX�bY�jT\g\aZ'�TaW�

_\fgXa\aZ'�TaW� fcXT^\aZ �j\g[bhg�`Tal�jbeWf�TaW'�cXe[Tcf�`bfg�\`cbegTag_l'�g[X�cbjXe�

b Y�f\_XaVX)

:NRO�XS�XMJ�:FRI

Bah\g�[TiX�T_jTlf�[TW�T�V_bfX�eX_Tg\baf[\c�gb�g[X�aTgheT_�jbe_W�TebhaW�

g[X`))�)g[Xl�YXX_�g[Xl�UX_baZ�gb�g[X�_TaW'�Tf�g[Xl�[TiX�WXcXaWXW�ba�\g�Ybe�fhei\iT_�TaW�

_XTeaXW�gb�TWTcg�gb� \gf�e[lg[`f�TaW�VlV_Xf�Ybe�VXaghe\Xf)�Mb�Bah\g'�vg[X�_TaWw�\aV_hWXf�T__�

b Y�aTgheXug[X�XTeg[�\gfX_Y'�Tf�jX__�Tf�g[X�jTgXe'�\VX'�j\aW�TaW�f^l'�g[X�c_Tagf�TaW
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Ta\`T_f)� Bah\g�UX_\XiX�g[Tg�T__�_\i\aZ�g[\aZf�TeX�VbaaXVgXW�\a�T�Vbag\ahbhf�VlV_X�bY�_\YX�

TaW�VTaabg�UX�fXcTeTgXW�$@GPM'� ,441%)

HaX�cTeg\Vh_Te�lXTe'�g[X�\VX�jTf�fXiXeT_�jXX^f�_TgX�\a�Ybe`\aZ�ba�g[X�fXT)

AhagXef�jXeX�Tak\bhf�gb�ZXg�bhg�ba�g[X�_TaW)�M[X\e�YT`\_\Xf�gbb�`\ffXW�g[X�gTfgX�bY�

Vbhagel�YbbW)�:f�g[X�WTlf�jbeX�ba'�g[X�gXaf\ba�\a�g[X�Vb``ha\gl'�TaW�\a�g[X�fV[bb_�

ZeXj)�:g�Y\efg�B�W\W�abg�^abj�j[l�cXbc_X�jXeX�fb�XWZl)�>iXaghT__l�B�VT`X�gb�haWXefgTaW�

g[Tg�g[X�_TaW�Ybe�Ta�Bah^�eXceXfXagf�T�_TeZX�cTeg�b Y�[\f�fc\e\ghT_�TaW�X`bg\baT_�fX_Y)�M[X�

TVg�b Y�Zb\aZ�ba�g[X�_TaW�gb�[hag�be�Y\f[�\f�abg�f\`c_l�baX�bY�T�aXXW�gb�XTg)� Bg�\f�T�`hV[�

WXXcXe�aXXW�g[Ta�Talg[\aZ�c[lf\VT_)�B�[TiX�fXXa�`Xa�TaW�jb`Xa�UX�Vb`c_XgX_l�eXaXjXW�

TYgXe�XiXa�T�f[beg�VT`c\aZ�ge\c)�:�YXXW�b Y�fXT_�`XTg�bhg�ba�g[X�\VX�j\g[�T�Vb`cTa\ba�`Tl�

UX�T__�\g�gT^Xf�gb�fXg�T�lbhaZ�`Tayf�`\aW�e\Z[g)�Fl�fXa\be�fghWXagf�\a�cTeg\Vh_Te�jXeX�

TYYXVgXW�\a�g[\f�jTl)�Lb`Xg\`Xf�baX�bY�g[X`�jbh_W�TccebTV[�`X�dh\Xg_l�TaW�Tf^�

cXe`\ff\ba�gb�Zb�[hag\aZ�\afgXTW�bY�TggXaW\aZ�V_Tff�\a�g[X�TYgXeabba)� B�iXel�eTeX_l�WXa\XW�

g[X`�g[X�ce\i\_XZX�$be�f[bh_W�B�fTl�ve\Z[gw9%)�Abj�Vbh_W�B9

M[X�TUfb_hgX�eXfcXVg�TaW�WXXc�VTe\aZ�Ybe�g[X�Ta\`T_f�ba�j[\V[�Bah\g�WXcXaW�Ybe�

fhei\iT_'�jTf�WX`bafgeTgXW�gb�`X�baX�lXTe'�XTe_l�\a�fce\aZ)�:�[hagXe�W\fVbiXeXW�T�_TeZX�

cbW�bY�UX_hZT�j[T_Xf�VbaZeXZTgXW�Tg�T�f`T__�bcXa\aZ�\a�g[X�fXT�\VX�ba_l�T�YXj�[bhef�

Ygyb`�gbja)�M[X�aXjf�bY�g[X�cbff\U\_\gl�b Y�Ta�XTfl�TaW�Yeh\gYh_�[hag\aZ�bccbegha\gl�fb�

XTe_l�\a�g[X�fXTfba�fceXTW�dh\V^_l�g[ebhZ[bhg�g[X�gbja)�Labj`bU\_Xf�TaW�dT`bhg\�jXeX�

cTV^XW�hc�TaW�Zebhcf�bY�bcg\`\fg\V�[hagXef�[XTWXW�bhg�\agb�g[X�LbhaW�\a�fXTeV[�bY�g[X�

j[T_Xf)�?be�ZXaXeTg\baf�Bah\g�[hagXef�[TiX�Yb__bjXW�g[X�j[T_Xf�Yeb`�baX�bcXa�TeXT�bY�

g[X�fXT�gb�Tabg[Xe�fb�g[Tg�g[Xl�Vbh_W�[hag�g[X�Ta\`T_f�Ybe�YbbW)�P[Xa�g[Xl�Tee\iXW'�

UX_hZT�j[T_Xf�Ul�g[X�gXaf�jXeX�Vb`cXg\aZ�j\g[�XTV[�bg[Xe�Ybe�fheYTVX�fcTVX�\a�T�f`T__�3
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Ul�,+(Ybbg�bcXa\aZ�ba�g[X�YebmXa�fXT)�;X\aZ�`Te\aX�`T``T_f'�g[XfX�j[\gX�j[T_Xf�

eXdh\eX�cXe\bW\V�i\f\gf�gb�g[X�fheYTVX�b Y�g[X�jTgXe�fb�g[Tg�g[Xl�VTa�gT^X�\a�WXXc�UeXTg[f�bY�

YeXf[�T\e�gb�eXc_TVX�WXc_XgXW�bklZXa�fhcc_\Xf�UXYbeX�W\i\aZ�UTV^�Wbja�\agb�g[X�bVXTayf�

WXcg[f)�:f�\g�gheaXW�bhg'�g[XeX�jTf�\a�YTVg�T�[TaWYh_�bY�f\`\_Te_l�f\mXW�UeXTg[\aZ�[b_Xf�

XkcbfXW�\a�g[X�fT`X�ZXaXeT_�TeXT�b Y�g[X�LbhaW)�:g�XTV[�b Y�g[XfX�[b_Xf'� Y\iX�be�f\k�UX_hZT�

Tg�T�g\`X�jXeX�gT^\aZ�gheaf�fheYTV\aZ�Ybe�T\e�UXYbeX�dh\V^_l�fhU`XeZ\aZ)

Bg�jTf�fbba�W\fVbiXeXW�g[Tg�g[XfX�j[T_Xf�jXeX�\a�gebhU_X)�LhV[�T�_TeZX�ah`UXe�bY�

j[T_Xf�Tg�T�eX_Tg\iX_l�f`T__�ah`UXe�bY�[b_Xf�\f�hahfhT_)�M[X�[hagXef�WXWhVXW�g[Tg�bg[Xe�

UeXTg[\aZ�[b_Xf�\a�g[X�\``XW\TgX�TeXT�`hfg�[TiX�V_bfXW�hc�fhWWXa_l�j\g[�g[X�`biX`Xag�

b Y�g[X�\VX'�_XTi\aZ�[haWeXWf�bY�g[XfX�Ta\`T_f�WXcXaWXag�ba�]hfg�T�YXj�VeTV^f�\a�g[X�

YebmXa�fXT)�M[X�UX_hZTf�jXeX�\a�WTaZXe�bY�Webja\aZ)�:f�XTV[�j[T_X�eXTV[XW�g[X�fheYTVX'�

T�[XTil�Uhefg�b Y�T\e�Vbh_W�UX�[XTeW'�TVVb`cTa\XW�Ul�T�YbhagT\a�b Y �̀ \__\baf�bY�jTgXe�

Webc_Xgf�XkcX__XW�g[ebhZ[�\gf�U_bj[b_X)�:f�g[X�Ta\`T_�g[Xa�UXZTa�\gf�eXghea�W\iX'�g[X�

j[\gX�WbefT_�fheYTVX�b Y�\gf�UbWl�jTf�i\f\U_X�Ybe�T�`b`Xag)�=XXc�ZTf[Xf�\a�g[X�f^\a�Yeb`�

g[X�Uh_Ubhf�[XTW'�biXe�g[X�U_bj[b_X�TaW�Wbja�gbjTeWf�g[X�gT\_�jXeX�Xi\WXaVX�bY�g[X�

]TZZXW�\VX�fheYTVX�Tg�g[X�UeXTg[\aZ�[b_Xf)�FTeThW\aZ�cb_Te�UXTef�ba�g[X�\VX�aXTe�g[X�f\gX�

T_fb�\ag\`TgXW�T�`beX�ZehXfb`X�fgbelu`Tal�bY�g[X�jbhaWf�\aY_\VgXW�ba�g[X�j[T_Xf�

jXeX�g[X�eXfh_g�b Y�UXTef�V_Tj\aZ�Tg�g[X`�Tf�g[Xl�ZTfcXW�Ybe�T\e)�LXiXeT_�j[T_Xf�[TW�

fXiXeX_l�gb`�U_bj[b_Xf'�baX�\a�cTeg\Vh_Te�[TW�Ta�XlX�`\ff\aZ)

HiXe�g[X�fcTa�b Y�gjb�be�g[eXX�WTlf'�aXTe_l�XiXelbaX�\a�gbja�`TWX�g[X�c\_Ze\`TZX�

biXe�g[X�\VX�gb�j\gaXff�g[X�c_\Z[g�bY�g[X�geTccXW�UX_hZT�j[T_Xf)�Lb`X�VTaiTf�gXagf�jXeX�

XeXVgXW�ba�f\gX�Ul�g[bfX�j[b�\agXaWXW�gb�fgTl�_baZXe�g[Ta�T�WTl)�FTal�fghWXagf'�lbhaZ�

TaW�b_W'�`\ffXW�fV[bb_�g[Tg�jXX^)�BafgXTW'�g[X�eXT_�_\YX�XkcXe\XaVX�b Y�j\gaXff\aZ�g[\f
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\aVeXW\U_X�c[Xab`Xaba�UXVT`X�g[X\e�XWhVTg\baT_�_Xffbaf)�>TV[�WTl'�g[bfX�bY�hf�\a�gbja�

eXVX\iXW�hcWTgXW�aXjf�eXcbegf�eXZTeW\aZ�g[X�TVg\i\g\Xf�bhg�ba�g[X�LbhaW)�FX`UXef�bY�g[X�

AhagXef�TaW�MeTccXef�HeZTa\mTg\ba�TaW�g[X�KXaXjTU_X�KXfbheVX�HYY\VXe�VTeXYh__l�

`ba\gbeXW�g[X�f\ghTg\ba'�TaW�TYgXe�Vbhag_Xff�[bhef�bY�Vbafh_g\aZ�j\g[�Vb``\`\gl�[\`gXef�

g[Xl�WXV\WXW�g[Tg� ,0�j[T_Xf'�g[X�`bfg�fXiXeX_l�\a]\h XW'�Vbh_W�UX�f[bg�TaW�gT^Xa�Ybe�YbbW)�

:�fhWWXa�TaW�WeTfg\V�WXV_\aX�\a�g[X�UX_hZT�cbch_Tg\ba�abj�jbh_W�ZeXTg_l�TYYXVg�g[X\e�

[hag\aZ�dhbgTf�\a�g[X�fXTfbaf�gb�Vb`X)�M[X�Bah\g�jTagXW�gb�XafheX�g[Tg�fhUfXdhXag�

fXTfbaf�jbh_W�cebi\WX�Yeh\gYh_)

:f�XTV[�j[T_X�jTf�f[bg'�T�[Tecbba�jTf�\``XW\TgX_l�_TaVXW�\agb�g[X�Ta\`T_)�M[X�

eTmbe(f[Tec�[Tecbba�[XTW�Vhg�WXXc�\agb�g[X�g\ffhXf�bY�g[X�j[T_X)�@ebhcf�bY�Bah\g�ch__XW�

j\g[�T__�g[X\e�`\Z[g�ba�g[X�ebcX�TggTV[XW�gb�g[X�[XTW�bY�g[X�[Tecbba)�:f�ZeTiX�T�f\ghTg\ba�

Tf�\g�jTf'�Bah\g�W\W�abg�jTfgX�g[X�bccbegha\gl�gb�gXTV[�TaW�_XT`�Y\(b �̀g[X�XiXag)�FXa'�

jb`Xa'�gXXaTZXef�TaW�lbhaZ�V[\_WeXa�jXeX�T__�XaVbheTZXW�gb�]b\a�\a�ba�g[X�TVg\ba)�

>iXelbaX�f[TeXW�\a�g[X�XkcXe\XaVX)�:f�fbba�Tf�XTV[�j[T_X�jTf�[Th_XW�hc�TaW�bhg�bY�g[X�

jTgXe'�TaW�WeTZZXW�bagb�f[beX'�T�Zebhc�bY�g[eXX�be�Ybhe�cXbc_X�jbh_W�\``XW\TgX_l�Zb�

TUbhg�UhgV[Xe\aZ�g[X�`XTg)�-MCL:I��g[X�f^\a�TaW�U_hUUXe�b Y�g[X�j[T_X'�\f�T�[\Z[_l�fbhZ[g�

TYgXe�Vb\`gel�YbbW�b Y�g[X�Bah\g)�>iXelbaX�\a�gbja'�`lfX_Y�\aV_hWXW'�eXVX\iXW�g[X\e�f[TeX�

bY �̀ h^gTd�g[Tg�fce\aZ)

:�WXV\f\ba�[TW�UXXa�`TWX�gb�We\__�Tf�`Tal�[b_Xf�\a�g[X�\VX�Tf�jTf�aXVXffTel�gb�

cebi\WX�g[X�j[T_Xf�j\g[�TWW\g\baT_�UeXTg[\aZ�[b_Xf)�M[X�[b_Xf�jbh_W�UX�We\__XW'�baX�TYgXe�

Tabg[Xe'�\a�T�_\aX�_XTW\aZ�gbjTeWf�g[X�bcXa�jTgXe�Tg�g[X�Y_bX�XWZX�fXiXeT_�^\_b`XgXef�

TjTl)�>iXel�ZTf(cbjXeXW�ThZXe�\a�gbja�jTf�ZTg[XeXW�Ybe�g[X�]bU)� BafgXTW�bY�

cTeg\V\cTg\aZ�\a�fce\aZ�VT`c�g[Tg�lXTe'�gjb�bY�̀ l�fXa\be�fghWXagf'�L\`Xba\X�TaW
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CbTaTf\X'�bcgXW�gb�[X_c�:^h`T_\^�TaW�g[X�bg[Xe�̀ Xa�We\__�g[X�XkgeT�UeXTg[\aZ�[b_Xf�Ybe�

g[X�j[T_Xf)�FTe^bbf\X�gbb�jTagXW�gb�[X_c�Uhg�YbhaW�g[Tg�[X�Vbh_W�abg�u[X�jTf�fb�

ZeXTg_l�W\fgheUXW�Ul�g[X�TaZh\f[�bY�g[X�j[T_Xf�g[Tg�[X�eXgheaXW�gb�gbja)�>iXaghT__l'�TYgXe�

,+�WTlf�bY�Vb``ha\gl�[X_c'�`Tal�b Y�g[X�j[T_Xf�`TWX�\g�gb�fTYXgl)

B�T`�fheX�B�j\__�aXiXe�geh_l�haWXefgTaW�Vb`c_XgX_l�j[Tg�g[X�_TaW�`XTaf�gb�g[X�

Bah\g�cflV[X'�Uhg�`l�bja�hcUe\aZ\aZ�W\VgTgXf�B�Tg�_XTfg�[TiX�T�UTf\V�haWXefgTaW\aZ�bY�\g)� B�

gbb�[TiX�Ta�\``XTfheTU_X�VbaaXVg\ba�gb�aTgheX'�T�_\a^�gb�g[X�Xai\eba`Xag'�baX�g[Tg�[Tf�

WXiX_bcXW�\a�`X�f\aVX�XTe_l�V[\_W[bbW)�E\i\aZ�j\g[�Bah\g'� B�_XTeaXW�gb�TcceXV\TgX�\a�T�

WXXcXe�fXafX�g[Ta�XiXe�UXYbeX'�g[X�[XT_\aZ�cbjXe�bY�g[X�_TaW�TaW�bY�g[X�g[XeTcXhg\V�

aTgheX�bY�Ta�X`bg\baT_�TaW�fc\e\ghT_�TggTV[`Xag�gb�g[X�XTeg[)

3QSXNSR

Gb�baX�ceXcTeXW�`X�Ybe�g[X�WXcg[�b Y�X`bg\ba�\a�gXTV[\aZ)�>iXa�abj�\g�fg\__�

cXe\bW\VT__l�fhece\fXf�`X)�M[X�YTVg�g[Tg�_biX�XagXef�\agb�g[X�XiXelWTl�Vb`c_Xk\g\Xf�bY�

gXTV[\aZ�\f�eTeX_l�`Xag\baXW�\a�gXTV[Xe�XWhVTg\ba�cebZeT`f)�KTg[Xe'�XWhVTgbef�TeX�_XTW�

gb�haWXefgTaW�g[Tg�\a�beWXe�gb�gXTV[�jX__'�X`bg\baT__l�W\fgTaV\aZ�lbhefX_Y�Yeb`�lbhe�

fghWXagf�\f�j[Tg�\f�XkcXVgXW)� Bg�\f�XiXa�Vbaf\WXeXW�cebYXff\baT_)� B�Tf^'�[bj�\f�g[\f�geh_l�

cbff\U_X9

>WhVTgbef�Vb`X�Yeb`�iTe\bhf�cXefcXVg\iXf'�XkcXe\XaVXf'�TaW�TVTWX`\V�TeXTf'�Uhg�

g[Xl�T__�VTeX�TUbhg�gXTV[\aZ�TaW�_XTea\aZ)�P\a^�$-+++%�VbaVXWXf�g[Tg�\a�T�fTYXe�jbe_W'�

g[Tg�jbh_W�UX�XabhZ['�[bjXiXe'�\a�g[X�fbV\T_(Vh_gheT_�VbagXkg�bY�XWhVTg\ba�bY�gbWTl'� \g�\f�

abg�XabhZ[)�L[X�TWWf�g[Tg�jX�`hfg�T_fb�VTeX�TUbhg�bhefX_iXf'�bhe�Vb__XTZhXf'�bhe�

fghWXagf�TaW�bhe�Vb``ha\g\Xf)� B�[TiX�`Xag\baXW�g[Tg�g[X�gXTV[Xef�B�`bfg�YbaW_l
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eX`X`UXe�Yeb`�`l�bja�fV[bb_\aZ�TeX�g[X�baXf�j[b�[TW�Ta�\`cTVg�ba�`l�X`bg\baT_�

jX__�UX\aZ)� B�eX`X`UXe�[bj�g[Xl�`TWX�`X�YXX_�`beX�fb�g[Ta�j[Tg�g[Xl�jXeX�gel\aZ�gb�

gXTV[�`X)�P\a^�$-+++%�[Tf�\g�e\Z[g�j[Xa�f[X�WXV_TeXf�g[Tg�v_biX�geh`cf�`Xg[bWf�w�

=bXfayg�\g�`T^X�fXafX�g[Tg�fghWXagf�_XT`�`beX�j[Xa�g[Xl�^abj�g[Xl�TeX�f\aVXeX_l�VTeXW�

Ybe'�XiXa�_biXW'�Ul�g[X\e�gXTV[Xef9

>iXa�Tf�T�ce\aV\cT_�B�VTaabg�Vbhag�g[X�ah`UXe�b Y �g\`Xf�g[Tg�B�V[b^XW�UTV^�T�_h`c�

\a�`l�g[ebTg�be�jTf�UebhZ[g�gb�g[X�iXeZX�bY�gXTef�Tf�B�_\fgXaXW�TaW�fcb^X�j\g[�T�fghWXag�\a�

`l�bYY\VX)�M[ebhZ[bhg�g[X�VbhefX�bY�T�jXX^�B�jbh_W�\aiTe\TU_l�[TiX�gb�\agXeiXaX�\a�T�

UX[Ti\bheT_�cebU_X`�bY�fb`X�fbeg�g[Tg�aXXWXW�gb�UX�TWWeXffXW)�:YgXe�f_bj_l�ZTg[Xe\aZ�Tf�

`hV[�\aYbe`Tg\ba�Tf�B�Vbh_W'�B�jbh_W�hfhT__l�Tf^�g[X�lbhaZ�Z\e_�be�Ubl�\a�Yebag�b Y �̀ X'�

 Pbh_W�lbhe�`bg[Xe�TaW�YTg[Xe�UX�cebhW�b Y�j[Tg�lbh�[TiX�WbaX9w�Gbg�baX�fghWXag�

Vbh_W�XiXe�TafjXe�g[\f�dhXfg\ba)�Lbba�TYgXe'�gXTef�jbh_W�UXZ\a�gb�jX__�hc�g[X\e�XlXf)�B�

jbh_W�T__bj�g[X`�g\`X�gb�g[\a^�\a�f\_XaVX)� B�jbh_W�g[Xa�eX`\aW�g[X`�g[Xl�jXeX�_biXW�

TaW�fhccbegXW�Ul�g[X\e�YT`\_l�TaW�g[Tg�g[Xl�jbh_W�fg\__�UX�_biXW�eXZTeW_Xff�b Y�g[X\e�

UX[Ti\bhe'�Uhg�g[Tg�g[Xl�jXeX�VTcTU_X�bY�̀ hV[�UXggXe�g[\aZf)�P\g[bhg�XkVXcg\ba�B�jbh_W�

gX__�fghWXagf�g[Tg�g[X�gXTV[Xef'�Tf�jX__�Tf�`lfX_Y'�T_fb�_biXW�g[X`�\a�bhe�bja�jTl'�TaW�

g[Tg�jX�jXeX�cebhW�b Y�[Ti\aZ�g[X`�\a�bhe�fV[bb_)�;l�g[\f�g\`X�B�jbh_W�UX�Y\Z[g\aZ�g[X�

_h`c�\a�`l�bja�g[ebTg)� B�jbh_W�Tf^�fghWXagf�gb�g[\a^�TUbhg�g[X\e�TVg\baf�UXYbeX�Vb`\aZ�

gb�fV[bb_�g[X�aXkg�WTl�TaW�_Xg�g[X`�Zb)�M[\f�`Xg[bW�bY�vfbYgw�W\fV\c_\aX�cebiXW�dh\gX�

XYYXVg\iX�Ybe�`X�`Tal�g\`Xf)�B�geh_l�UX_\XiX�g[Tg�fghWXagf�jTag�gb�Wb�jX__�TaW�jTag�gb� Y\g�

\a'�Uhg�g[Xl�aXXW�gb�YXX_�_biXW�`bfg�bY�T__)�MXTV[Xef�TaW�ce\aV\cT_f�[TiX�gb�VTeX�XabhZ[�

gb�[TiX�YT\g[�g[Tg�cXbc_X�j\__�fhVVXXW�TaW�cTg\XaVX�XabhZ[�gb�fhccbeg�g[X`�j[Xa�g[Xl�

fgh`U_X�be�TeX�\`fheX�$Mb`c^\af'� ,443%)
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M[X�jTe`g[�b Y�Ye\XaWf[\c�g[Tg�B�XaVbhagXeXW�abg�ba_l�Tf�T�gXTV[Xe�Uhg�Tf�T�

`X`UXe�b Y�g[X�Vb``ha\gl�jTf�T_fb�fhece\f\aZ)� B�VTa�[baXfg_l�fTl�B�YX_g�T�cTeg�bY�g[X�

Vb``ha\gl)�B�jbh_W�aXiXe�UX�Bah^�TaW�B�jbh_W�T_jTlf�UX�Yeb`�TjTl�Uhg�B�jTf�TVVXcgXW�

TaW�jX_Vb`XW)�B�jTf�abg�XkcXVg\aZ�g[\f)�Qb:aaX�gbb�YX_g�g[\f�fT`X�TVVXcgTaVX�TaW�fXafX�

b Y�UX\aZ�jX_Vb`XW)�:a�\`cbegTag�XiXag�bVVheeXW�XTe_l�\a�bhe�fgTl�\a�:hfh\gghd)�

Qb:\`Xyf�YTg[Xe'�FTeVX_'�cTffXW�TjTl�fhWWXa_l�\a�=XVX`UXe�b Y�g[Tg�Y\efg�lXTe)�L[X�jTf�

abg�TU_X�gb�TggXaW�g[X�YhaXeT_�\a�JhXUXV'�g[bhfTaWf�bY �̂ \_b`XgeXf�gb�g[X�fbhg[)�P\g[bhg�

Tal�[Xf\gTg\ba'�g[X�V[heV[�X_WXef�beZTa\mXW�T�`X`be\T_�fXei\VX�Ybe�Qb:\`Xyf�YTg[Xe)�

Al`af�jXeX�fhaZ�TaW�jbeWf�jXeX�fcb^Xa'�T__�\a�Bah^g\ghg)�B�UebhZ[g�c[bgbZeTc[f�bY�

FTeVX_�gb�g[X�V[heV[�TaW�g[Xl�jXeX�cTffXW�Yeb`�baX�cXefba�gb�Tabg[Xe�\a�g[X�

VbaZeXZTg\ba)�M[X�Vb``ha\gl�T__bjXW�Qb:aaX�gb�Ze\XiX'�TaW�g[Xl�Ze\XiXW�j\g[�[Xe)�:�

`bag[�be�fb�_TgXe'�T�aXj�UTUl�jTf�Ub`�gb�baX�b Y �̀ l�fXa\be�fghWXagf)�ET\fT�TaW�[Xe�

YT`\_l�[babheXW�Qb:aaXyf� YTg[Xe�Ul�TWW\aZ�[\f�aT`X'�FTeVX_'�gb�g[X�Vbaf\WXeTU_X�_baZ�

_\aX�b Y�aT`Xf�UXfgbjXW�hcba�g[X�aXjUbea)�M[\f�\f�Ta�Bah\g�Vhfgb`�g[Tg�[Tf�ZbaX�ba�Ybe�

ZXaXeTg\bafuX_WXef�TeX�eX`X`UXeXW�TaW�[babheXW�\a�g[\f�fcXV\T_�jTl�\a�T__�Bah\g�

Vb``ha\g\Xf)�PX�jXeX�Ubg[�fb�biXej[X_`XW�j\g[�g[X�WXcg[�b Y�g[X�Vb``ha\glyf�

haWXefgTaW\aZ�bY�bhe�_bff�TaW�j\g[�g[X�f\aVXe\gl�b Y�g[X\e�X`bg\baT_�fhccbeg�g[Tg�jX�jXeX�

YbeXiXe�V[TaZXW�Ul�g[X�XkcXe\XaVX)

M[ebhZ[bhg�`l�aTeeTg\iX�B�[TiX�T__hWXW�gb�g[X�aXXW�Ybe�T�jTe`�TaW�VTe\aZ�fV[bb_�

Xai\eba`Xag)�B�[TiX�T_fb�XkceXffXW�`l�UX_\XY�g[Tg�fV[bb_f�f[bh_W�eXY_XVg�Vb``ha\gl)�

BaW\i\WhT_f�TaW�YT`\_\Xf�_biX�TaW�fhccbeg�baX�Tabg[Xe)�Bg�g[XeXYbeX�Yb__bjf�g[Tg�cXbc_X�\a�

fV[bb_f�f[bh_W�_biX�TaW�fhccbeg�baX�Tabg[Xe�Tf�jX__)� B�Yh__l�TZeXX�j\g[�?eX\eX�\a�g[Tg�

XWhVTg\ba�\f�eTW\VT__l�TUbhg�_biX)
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>JIFLSL]

B�[TiX�_XTeaXW�`Tal�g[\aZf�TUbhg�ZbbW�cXWTZbZl�g[ebhZ[bhg�`l�g\`X�\a�g[X�

:eVg\V)� B�UX_\XiX�\a�gXTV[\aZ�g[X�j[b_X�V[\_W'� \a�bYYXe\aZ�T�[b_\fg\V�XWhVTg\ba�j[XeX�

TVTWX`\V�aXXWf�TeX�cebi\WXW�Ybe�Tf�jX__�Tf�fbV\T_'�X`bg\baT_'�fc\e\ghT_�TaW�c[lf\VT_�

aXXWf)� B�UX_\XiX�g[Tg�VbagXag�\f�abg�aXTe_l�Tf�\`cbegTag�Tf�g[X�cebVXff�bY�_XTea\aZ'�TaW�

g[Tg�XWhVTg\ba�f[bh_W�UX�eX_XiTag�gb�g[X�fghWXag#f�XiXelWTl�_\YX�XkcXe\XaVX)�Mb�`X'�

fV[bb_\aZ�f[bh_W�T_jTlf�gT^X�c_TVX�j\g[\a�g[X�Vh_gheT_�VbagXkg�b Y�XTV[�TaW�XiXel�V[\_W)�B�

UX_\XiX�g[Tg�XWhVTg\ba�f[bh_W�UX�[TaWf(ba�TaW�TVg\i\gl(UTfXW)�B�UX_\XiX�\a�g[X`X(UTfXW�

gXTV[\aZ�g[Tg�\aVbecbeTgXf�T�`XTa\aZYh_�\agXeW\fV\c_\aTel�TccebTV[)�M[X`X(UTfXW�

cebZeT``\aZ�VTa�cebi\WX�Thg[Xag\V'�`XTa\aZYh_�XkcXe\XaVXf�g[Tg�eX_TgX�W\eXVg_l�gb�

fghWXagfy� _\iXf�$;XeZfgeb`�"�Hy;e\Xa'�-++,%)

B�UX_\XiX�\a�WXiX_bc\aZ�T�eXfcXVgYh_�TaW�VTe\aZ�fV[bb_�Xai\eba`Xag�\a�j[\V[�

fghWXagf�VTa�\agXeTVg�TaW�gXTV[�bg[Xe�\a�Ybe`T_�TaW�\aYbe`T_�jTlf)� B�fXX�cXXe�ghgbe\aZ�Tf�

T�iT_\W'�XiXa�XffXag\T_'�jTl�gb�Xa[TaVX�fghWXag�_XTea\aZ�TaW�fbV\T_�f^\__f)�EXTea\aZ�\f�

fbV\T_)� B�UX_\XiX�\a�VbbcXeTg\iX�_XTea\aZ�TaW�\a�g[X�hfX�b Y �̀ h_g\TZX�Zebhc\aZf�j\g[\a�g[X�

V_Tffebb`)�:ZT\a'�g[\f�eXY_XVgf�eXT_�YT`\_l�TaW�Vb``ha\gl�_\YX)�P[XeX�cbff\U_X'�fghWXagf�

f[bh_W�UX�XaVbheTZXW�gb�W\eXVg�g[X\e�bja�_XTea\aZ)�Fbfg�\`cbegTag_l'�XiXel�fghWXag�

f[bh_W�XkcXe\XaVX�fhVVXff�Tf�XTe_l�TaW�bYgXa�Tf�cbff\U_X)

B�`hfg�TW`\g�g[Tg�B�[TiX�W\YY\Vh_gl�j\g[�g[X�VbaVXcg�b Y�ZeTWX�WXf\ZaTg\baf)�B�

jbh_W�_\^X�gb�fXX�fghWXagf�`biX�T_baZ�g[X\e�\aW\i\WhT_�Vbag\ahh`�b Y�_XTea\aZ�Tg�g[X\e�

bja�cTVX'�\a�g[X\e�bja�g\`X)�=XjXl�fT\W�\g�UXfg5�v:VVXcg�g[X�V[\_W�j[XeX�g[X�V[\_W�\f)w�

:f�gXTV[Xef'�jX�g[Xa�gT^X�g[Tg�V[\_W�TaW�[X_c�_XTW�[\`�YbejTeW)� B�fXX�g[X�W\i\f\ba�flfgX`�

hfXW�\a�chU_\V�fV[bb_f�Tf�Teg\Y\V\T_)� Ba�T�fXafX'�jX�hfX�ZeTWX�WXf\ZaTg\baf�Tf�_TUX_f�Ybe
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fghWXagf�g[Tg�YbeVX�hf�gb�YbVhf�ba�g[X�_XTea\aZ�g[Tg�\f�_TV^\aZ�\afgXTW�b Y�g[X�fhVVXffXf�

TV[\XiXW�Ul�g[X�\aW\i\WhT_f)�P[l�Vbh_W�[\Z[�fV[bb_�fghWXagf�abg�f\`c_l�Vbhag�VeXW\gf�

gbjTeWf�ZeTWhTg\ba'�TaW�YbeZXg�TUbhg�j[Xg[Xe�g[Xl�TeX�\a�ZeTWX�,+'� BB '�be�,-9�:aW�WbXf�

\g�eXT__l�`TggXe�[bj�_baZ�\g�gT^Xf�gb�TggT\a�g[Tg�W\c_b`T9�P[l�Wb�jX�ehf[�fghWXagf�

g[ebhZ[�fV[bb_9�>iXel�cXefba�\f�ha\dhXufb�\f�g[X\e�g\`X�YeT`X�Ybe�_XTea\aZ)�Mb`c^\af�

$,443%�i\Xjf�YT`\_l�Zebhc\aZf'�`\kXW�TU\_\gl�Zebhcf�bY�fghWXagf'�Tf�T�_bZ\VT_�eXY_XVg\ba�

bY�j[Tg�bVVhef�aTgheT__l�\a�g[X�Vb``ha\glub_WXe�V[\_WeXa�c_Tl�j\g[�TaW�VTeX�Ybe�

lbhaZXe�V[\_WeXa)� BY�cebZeT`f�TeX�\aW\i\WhT_\mXW�Ybe�fghWXagf'�g[Xa�\g�\f�abg�aXVXffTel�gb�

T_jTlf�c_TVX�g[X`�\a�fT`X�TU\_\gl�Zebhc\aZf)�H_WXe�TaW�lbhaZXe�V[\_WeXa�VTa�_XT`�Yeb`�

XTV[�bg[Xe�\a�`beX�eXT_\fg\V�fXgg\aZf)�?T`\_l�Zebhc\aZf�\a�fV[bb_�T__bj�V[\_WeXa�bY�

iTe\bhf�TZXf�TaW�TU\_\g\Xf�gb�\agXeTVg�j\g[�XTV[�bg[Xe�TaW�YbfgXe�Ta�haWXefgTaW\aZ�g[Tg�

XiXelbaX�\f�ZbbW�Tg�fb`Xg[\aZ'�XiXelbaX�aXXWf�[X_c�fb`Xg\`X'�TaW�T__�cXbc_X�VTa�gXTV[�

fb`Xg[\aZ�gb�fb`XbaX�X_fX)

& & & & &

Lb'�vT`�B�eh\aXWw9�M[X�f[beg�TafjXe'�g[Ta^Yh__l'�\f�vabw)� B�Wb�eXT_\mX�[bjXiXe�

g[Tg�T__�b Y �̀ l�gXTV[\aZ�XkcXe\XaVXf�Yeb`�g[\f�`b`Xag�bajTeW�j\__�UX�`XTfheXW�TZT\afg�

g[bfX�g[Tg�B�ZT\aXW�\a�g[X�Gbeg[)�:W`\ggXW_l'�\g�\f�T�W\YY\Vh_g�TVg�gb� Yb__bj)�GXiXeg[X_Xff'�

UX\aZ�g[X�bcg\`\fg�B�T`'� B�T_fb�UX_\XiX�g[XeX�TeX�`Tal�fV[bb_f�\a�`Tal�Vb``ha\g\Xf�

g[ebhZ[bhg�g[X�jbe_W�j[XeX�[b_\fg\V�XWhVTg\baT_�fXgg\aZf'�g[Tg�TeX�[h`Ta\fg\V�TaW�

fghWXag(VXageXW'�T\`�gb�`XXg�g[X�\aW\i\WhT_�aXXWf�bY�fghWXagf)�M[XeX�TeX�`Tal�XWhVTgbef�

j[b�VX_XUeTgX�g[X�W\iXef\gl�b Y�fghWXagfy�Vh_gheXf�TaW�_TaZhTZXf�\a�g[X\e�V_Tffebb`f)�

M[XeX�TeX�`Tal�XWhVTgbef�j[b�ZXah\aX_l�VTeX'�\a�T�WXXc�fXafX'�Ybe�g[X\e�fghWXagf�TaW
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fV[bb_f)�M[XeX�TeX�`Tal�XWhVTgbef�j[b�UX_\XiX�g[Tg�_XTea\aZ�f[bh_W�UX�]blYh_)�:aW�

`Tal�gXTV[Xef�haWXefgTaW�g[Tg�\g�\f�b^Tl�gb�_XT`�j[\_X�jX�gXTV[)

<\ha`\af�$,441%�X`c[Tf\mXf�g[Tg�\aW\i\WhT_�XWhVTgbef�TeX�aXiXe�cbjXe_Xff'�

T_g[bhZ[�g[Xl�YeXdhXag_l�jbe^�\a�VbaW\g\baf�g[Tg�TeX�bcceXff\iX�Ubg[�Ybe�g[X`�TaW�g[X\e�

fghWXagf)�>WhVTgbef�[TiX�bcg\baf�\a�g[X\e�be\XagTg\ba�gb�fghWXagfy� _TaZhTZX�TaW�Vh_g\`X'�\a�

g[X�Ybe`f�bY�cTeXag�TaW�Vb``ha\gl�cTeg\V\cTg\ba�g[Xl�XaVbheTZX'�TaW�\a�g[X�jTl�g[Xl�

\`c_X`Xag�cXWTZbZl�TaW�TffXff`Xag)�<h``\af�TWWf�g[Tg�j[Xa�V_Tffebb`�\agXeTVg\baf�

TeX�YhX_XW�Ul�Vb__TUbeTg\iX�eX_Tg\baf�b Y�cbjXe'�fghWXagf�ZT\a�TVVXff�gb�jTlf�bY�

aTi\ZTg\aZ�W\YYXeXaVX�g[Tg�bhe�Wb`Xfg\V�TaW�\agXeaTg\baT_�Vb``ha\g\Xf�TeX�fTW_l�_TV^\aZ�

Tg�g[X�ceXfXag�g\`X)

?be�`X'�_\i\aZ�\a�g[X�Vebff(Vh_gheT_�Xai\eba`Xag�bY�g[X�Bah\g�\a�GhaTihg'�j[XeX�

_TaW(UTfXW'�geTW\g\baT_�TVg\i\g\Xf�TeX�ZeXTg_l�iT_hXW�[Tf�ba_l�fgeXaZg[XaXW�`l�Vbai\Vg\baf�

eXZTeW\aZ�Vh_gheT__l(eX_XiTag'�[b_\fg\V�TaW�XkcXe\Xag\T_�XWhVTg\ba)�Fl�eX_Tg\baf[\cf�j\g[�

Bah\g'�lbhaZ�TaW�b_W'�j[b`�,�[TiX�`Xg�T_baZ�`l�]bheaXl'�[TiX�T__bjXW�`X�gb�UX�`hV[�

`beX�Ve\g\VT_�bY �̀ l�TVg\baf�Tf�Ta�XWhVTgbe�\a�T�c_`T_\fg\V�fbV\Xgl)� B�T`�[h`U_XW�TaW�B�

g[Ta^�T__�b Y�g[X`�Ybe�g[\f�\aVeXW\U_X�Z\Yg)
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?JKJVJRHJW

:f[gba(PT`Xe'�L)�$,41.%)�MXTV[Xe)�L\`ba�"�LV[hfgXe'�GQ)

;TYY\a�=\i\f\baT_�;bTeW�bY�>WhVTg\ba)�$,441%)�Hhe�YhgheX�\f�abj5� B`c_X`Xag\aZ�
BahhdTg\Z\\g)�;TYY\a�=\i\f\baT_�;bTeW�b Y�>WhVTg\ba'�BdT_h\g'�GN)

;TYY\a�=\i\f\baT_�;bTeW�bY�>WhVTg\ba)�$,443%)� I\a\TbgTihg5� BagXZeTgXW�
cebZeT`)�;TYY\a�=\i\f\baT_�;bTeW�b Y�>WhVTg\ba'�BdT_h\g'�GN)

;Teg['�K)�$,44+%)� B`cebi\aZ�fV[bb_f�Yeb`�j\g[\a)�LTa�?eTaV\fVb5�CbffXl(;Tff)

;XV^j\g['�;)�$,44,%)�Me\UT_�e[lg[`f5�:�g[X`Tg\V�TccebTV[�gb�\agXZeTg\aZ�g[X�Tegf�
\agb�g[X�Vhee\Vh_h`)�ATeiTeW�>WhVTg\baT_�KXi\Xj)�1,� $.%'�-0-(-04)

;XeZfgeb`'�C)�F)�"�Hy;e\Xa'�E)�:)�$-++,%)�M[X`Xf�bY�W\fVbiXel)�>WhVTg\baT_�
EXTWXef[\c)�03�$2%'�-4(..)

;_bWZXgg'�C)�$,424%)�M[X�[\fgbe\V�cXe\bW�\a�<TaTW\Ta�>f^\`b�Teg)� Ba�:_`T�Abhfgba�$>W)%'�
Bah\g�Teg5�:a�Tag[b_bZi)�PTgfba�"�=jlXe'�P\aa\cXZ)� ,433)

;h__bhZ['�K)�O)�"�I\aaXZTe'�L)�$-++,%)�@h\WX_\aXf�Ybe�dhT_\gl�ThgbU\bZeTc[\VT_�Ybe`f�bY�
fX_Y(fghWi�eXfXTeV[)�>WhVTg\baT_�KXfXTeV[Xe)�.+�$.,)� ,.(-,)

<[T_`Xef'�I)H)�$,441%)�<X_XUeTg\aZ�c_heT_\f`5�:eg)�XWhVTg\ba'�TaW�Vh_gheT_�W\iXef\gi)�
HVVTf\baT_�ITcXe�0)�@Xggl�>WhVTg\ba�Bafg\ghgX�Ybe�g[X�:egf'�Ebf�:aZX_Xf'�<:)

<bbcXe'�<)K)'�=XaaXe'�C)'�"�EbcXm'�>)F)�$,444%)�<h_gheT_�;eb^Xef5�AX_c\aZ�ETg\ab�
V[\_WeXa�ba�cTg[jTlf�gbjTeW�fhVVXff)�M[X�?hgheX�bY�<[\_WeXa)�4)�0,(02)

<baab__l'�I)F)�"�<_TaW\a\a'�=)C)�$,433%)�MXTV[Xef�Tf�Vhee\Vh_h`�c_TaaXef)�GXj�Qbe^5�
MXTV[Xef�<b__XZX�IeXff)

<bjTa'�F)F)�"�<_biXe'�I)F)�$,44,%)�>a[TaVX`Xag�bY�fX_Y(VbaVXcg�g[ebhZ[�W\fV\c_\aX(�
UTfXW�Teg�XWhVTg\ba)�:eg�>WhVTg\ba)�//�$-%'�.3(/0)

<h``\af'�C)�$,441%)�GXZbg\Tg\aZ�\WXag\g\Xf5�>WhVTg\ba�Ybe�X`cbjXe`Xag�\a�T�W\iXefX�
fbV\Xgi)�HagTe\b'�<:5�<T_\Ybea\T�:ffbV\Tg\ba�Ybe�;\_\aZhT_�>WhVTg\ba)

=Ti\f'�I):)�$,44/%)�M[bhZ[gf�ba�W\aX�XWhVTg\ba)�CbheaT_�bY�GTiT\b�>WhVTg\ba)� ,-�$,%'�
,0(,2)

=X(EXba'�C)�"�:eZhf(<T_ib'�;)�$,442%)�:�`bWX_�cebZeT`�Ybe�\WXag\Yl\aZ�Vh_g`(T__l�TaW�
_\aZh\fg\VT__l�W\iXefX�eheT_�Z\YgXW�TaW�gT_XagXW�fghWXagf)�Ba5�Ieb`bg\aZ�cebZeXff�\a�
g\`Xf�b Y�V[TaZX5�KheT_�Vb``ha\g\Xf�_XTW\aZ�g[X�jTi)�GXj�FXk\Vb'�NL:)
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=X_c\g'�E)�$,440%)�Hg[Xe�cXbc_Xyf�V[\_WeXa5�<h_gheT_�VbaY_\Vg�\a�g[X�V_Tffebb`)�GXj�
Qbe^5�M[X�GXj�IeXff)

=X`Xe8#'�F)�$,43/%)�LX_Y(XfgXX`�TaW�X_X`XagTel�fV[bb_�Teg�TVg\i\g\Xf5�:a�bcXeTg\baT_�
TccebTV[�gb�TVdh\e\aZ�TaW�hf\aZ�fX_Y(XfgXX`�TaW�Teg�f^\__f�$jbe^\aZ�`bWh_X�baX%)�
MXkTf'�NL:)

=Xam\a'�G)D)�"�E\aVb_a'�Q)�$,44/%)�M[X�[TaWUbb^�bY�dhT_\gTg\iX�eXfXTeV[)�LTZX)�
M[bhfTaW�HT^f'�<:)

>V^Xe'�=)P)�$,44+%)�<h_gheT_�\WXag\gl'�Teg\fg\V�X`cbjXe`Xag)�:aW�g[X�YhgheX�bY�Teg�\a�g[X�
fV[bb_f)�=Xf\Za�Ybe�:egf�\a�>WhVTg\ba)�4,� $.%'� ,/(-+)

>WjTeWf'�;)�$,434%)�=eTj\aZ�ba�g[X�e\Z[g�f\WX�bY�g[X�UeT\a)�$KXi)�XW)%)�CXeX`l�I)�
MTeV[Xe'�BaV)�Ebf�:aZX_Xf'�<:)

>\faXe'�>)�$,44/%)�<bZa\g\ba�TaW�Vhee\Vh_h`�eXVbaf\WXeXW)�GXj�Qbe^5�MXTV[Xef�<b__XZX�
IeXff)

>\faXe'�>)�$,444%)�=bXf�XkcXe\XaVX�\a�g[X�Tegf�Ubbfg�TVTWX`\V�TV[\XiX`Xag�9�:eg�
>WhVTg\ba)�0,� $,%'�2(,0)

>`Xefba'�:)�$,44/%)�;h\_W\aZ�fX_Y(XfgXX`�g[ebhZ[�i\fhT_�Teg5�:�Vhee\Vh_h`�Ybe�`\WW_X�
fV[bb_�Z\e_f)�>fg[Xe�:)�TaW�CbfXc[�DC\aZXafgX\a�<XagXe�Ybe�BaWXcXaWXag�LV[bb_�
XWhVTg\ba)�MXTV[Xef�<b__XZX'�<b_h`U\T�Na\iXef\gl'�GQ)

@TeWaXe'�A)�$,43.%)�?eT`Xf�b Y �̀ \aW5�M[X�g[Xbei�bY�̀ h_g\c_X�\agX__\ZXaVXf)�GXj�Qbe^5�
;Tf\V�;bb^f)

@TeWaXe'�A)�$,44,%)�M[X�hafV[bb_XW�`\aW5�Abj�V[\_WeXa�g[\a^�TaW�[bj�fV[bb_f�f[bh_W�
gXTV[)�GXj�Qbe^5�;Tf\V�;bb^f)

@TeWaXe'�A)�$,44.%)�Fh_g\c_X�\agX__\ZXaVXf5�g[X�g[Xbei�\a�ceTVg\VX)�GXj�Qbe^5�;Tf\V�
;bb^f)

@biXea`Xag�bY�g[X�Gbeg[jXfg�MXee\gbe\Xf5�=XcTeg`Xag�bY�>Vbab`\V�=XiX_bc`Xag�
$,441%)�Mhea\aZ�MeTW\g\baf�\agb�M[e\i\aZ�OXagheXf)�Ba5�GPM�<b``ha\gi�=\ZXfg)� ,441)

@biXea`Xag�bY�g[X�Gbeg[jXfg�MXee\gbe\Xf5�=XcTeg`Xag�bY�>WhVTg\ba)�$,44,%)�Hhe�
fghWXagf�bhe�YhgheX5�:a�XWhVTg\baT_�YeT`Xjbe^)�QD)

@biXea`Xag�bY�g[X�Gbeg[jXfg�MXee\gbe\Xf5�=XcTeg`Xag�b Y�>WhVTg\ba)�$,44/%)�IXbc_X5�Hhe�
YbVhf�Ybe�g[X�YhgheX)�:�fgeTgXZi�Ybe�-+,+)�QD)

@biXea`Xag�bY�g[X�Gbeg[jXfg�MXee\gbe\Xf5�=XcTeg`Xag�bY�>WhVTg\ba)�$,441%)
BahhdTg\Z\\g5�M[X�Vhee\Vh_h`�Yeb`�g[X�[\h\g�cXefcXVg\iX)�QD)
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@biXea`Xag�bY�g[X�Gbeg[jXfg�MXee\gbe\Xf5�=XcTeg`Xag�bY�>WhVTg\ba)�$,442%)�IXbc_X5�Hhe�
YbVhf�Ybe�g[X�YhgheX)�:�fgeTgXZl�Ybe�-+,+)�:�eXcbeg�ba�cebZeXff)�QD)

@biXea`Xag�bY�g[X�Gbeg[jXfg�MXee\gbe\Xf5�=XcTeg`Xag�bY�>WhVTg\ba)�$,444%)�MbjTeWf�
XkVX__XaVX5�:�eXcbeg�ba�XWhVTg\ba�\a�g[X�GPM)�QD)

AT`\_gba'�F)�$,443%)�$XW)%)�KXVbaVXcghT_\m\aZ�gXTV[Xe�XWhVTg\ba)�EbaWba5�IT_`Xe)

Ab_g'�=)�$,442%)�IebU_X`f�\a�ce\`Tel�Teg�XWhVTg\ba5�Lb`X�eXY_XVg\baf�ba�g[X�aXXW�Ybe�T�
aXj�TccebTV[�\a�g[X�XTe_l�lXTef)� BagXeaTg\baT_�CbheaT_�bY�>Te_i�QXTef�>WhVTg\ba)�0�$-%'�
4.(,++)

CbaXf'�B)>)�$,442%)�:�_Xffba�\a�gXTV[\aZ�Teg�fX_Y(VbaY\WXaVX�Yeb`�WeTj\aZ�ba�g[X�e\Z[g�
f\WX�b Y�g[X�UeT\a)�:eg�>WhVTg\ba)�0+�$-%'�..(.3)

D\e^aXff'�O)�C)�$,433%)�M[X�cbjXe�b Y�_TaZhTZX�\a�WXgXe`\a\aZ�fhVVXff)�M>LE�FTa\gbUT�
CbheaT_�0)� ,(2)

ETWfba(;\__\aZf'�@)�$,44/%)�M[X�WeXT`^XXcXef5�LhVVXffYh_�gXTV[Xef�b Y�:Y\\VTa�
:`Xe\VTa�V[\_WeXa)�LTa�?eTaV\fVb5�CbffXl(;Tff�IhU_\f[Xef)

FTef[T__'�<)�"�Kbff`Ta'�@)�$,444%)�=Xf\Za\aZ�dhT_\gTg\iX�eXfXTeV[)�$. &�XW)%)�LTZX)�
M[bhfTaW�HT^f'�<:)

FV@[XX'�K)�$,441%)�:aV\Xag�cXbc_X�bY�g[X�:eVg\V)�N;<�IeXff'�OTaVbhiXe)

FVBagleX'�=)�C)�"�H#AT\e'�F)�C)�$,441%)�M[X�eXY_XVg\iX�eb_Xf�bY�g[X�
V_Tffebb`�gXTV[Xe)�PTWfjbeg['�<:)

FVEThZ[_\a'�F)�P)�$-++,%)�<b``ha\gl�Vbhagf)�>WhVTg\baT_�EXTWXef[\c)�03�$2%'� ,/(,3)

F\__Xe'�;)�F)�$-++,%)�M[X�ceb`\fX�b Y�TYgXe(fV[bb_�cebZeT`f)�>WhVTg\baT_�EXTWXef[\c)�03�
$2%'�1(,-)

FbbeX'�:)�C)�$-+++%)�PTif�bY�_XTea\aZ'� _XTea\aZ�fgl_Xf'�TaW�?\efg�GTg\baf�fghWXagf5�:�
gXTV[Xe�eXfbheVX)�N;<5�OTaVbhiXe)

G\Xgb'�L)�$,441%)�:YY\e`\aZ�W\iXef\gi5�M[X�fbV\bcb_\g\VT_�VbagXkg�bY�̀ h_g\Vh_gheT_�
XWhVTg\ba)�P[\gX�I_T\af'�GQ5�EbaZ`Ta�IhU_\f[Xef'�NL:)

GhaTihg�;bTeWf�bY�>WhVTg\ba)�$,440%)�0:M::LA8AL$�IebYXff\baT_�aXXWf�b Y�GhaTihg�
XWhVTgbefu:aT_lf\f�TaW�cbff\U\_\g\Xf)�BdT_h\g'�GPM)

H#=babZ[hX'�?)�$,443%)�M[X�[haZXe�Ybe�cebYXff\baT_�_XTea\aZ�\a�GhaTihg�fV[bb_f)�
NachU_\f[XW�WbVgbeT_�g[Xf\f)�Na\iXef\gl�b Y�Mbebagb)
HG)
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Kb__X'�L)�$,44+%)�KT\f\aZ�g[X�_XiX_�bY�fX_Y(VbaVXcg'�Tgg\ghWXf'�TaW�TVTWX`\V�TV[\XiX`Xag�
b Y�U_TV^�`T_X�fghWXagf'�TZXf�3(,-)�g[ebhZ[�Teg�TaW�Vh_gheT_�[Xe\gTZX�`TgXe\T_f)�>W)=)�
ceTVg\Vh`�cTcXe)�GbiT�Na\iXef\gl)

LTkgba'�C)�$,444%)�@Xgg\aZ�fgebaZ)� Ba5�EXTWXef[\c'�TWibVTVi)�Vb``ha\VTg\ba5�:�i\f\ba�
Ybe�Tegf�XWhVTg\ba�\a�<TaTWT)�LX_XVgXW�cTcXef�Yeb`�g[X�GTg\baT_�Ll`cbf\h`�ba�:egf�
>WhVTg\ba'�O\Vgbe\T�y43)�;)�ATa_Xl'�XW)�<TaTW\Ta�Fhf\V�>WhVTgbef�:ffbV\Tg\ba)

LV[ba'�=)�$,432%)�>WhVTg\aZ�g[X�eXY_XVg\iX�ceTVg\g\baXe)�LTa�?eTaV\fVb5�CbffXl(;Tff)

LV[h_`Ta'�E)�$,432%)�Dabj_XWZX�TaW�gXTV[\aZ5�?bhaWTg\baf�bY�g[X�aXj�eXYbe`)�ATeiTeW�
>WhVTg\baT_�KXi\Xj)�02�$,%)� ,(.-)

LV[h`TV[Xe'�L)�"�E\aWXe'�?)�$,43+,)�:egf�cebZeT`5�:�dhT_\gTg\iX�TaW�dhTag\gTg\iX�
XiT_hTg\ba�bY�cebZeT`�WXiX_bc`Xag�TaW�\`c_X`XagTg\ba)� ,424(3+�$fXVbaW�ceb]XVg�
lXTe%)�K\V[`baW�<bhagl�IhU_\V�LV[bb_f'�PTefTj'�O:)

LV[h`TV[Xe'�L)�$,43,%)�K\V[`baW�Vbhagi�chU_\V�fV[bb_f�Tegf�cebZeT`5�:a�
XiT_hTg\ba�bY�g[X�\`cTVg�b Y�g[X�Tegf�cebZeT`�ba�g[X�Vhee\Vh_h`'�fghWXagf'�gXTV[Xef'�TaW�
Vb``ha\gi)� ,43+(3,� $g[\eW�ceb]XVg�iXTe_)�K\V[`baW�<bhagl�IhU_\V�LV[bb_f'�PTefTj'�
O:)

LXeZ\biTaa\'�M)�$,441%)�EXTWXef[\c�Ybe�g[X�fV[bb_[bhfX5�Abj�\f�\g�W\YYXeXag9�P[i�\f�\g�
\`cbegTag9�LTa�?eTaV\fVb5�CbffXl(;Tff)

L[Tec'�E);)�$,42.%)�P[Tg�\f�bhgWbbe�XWhVTg\ba9�Ba5�=)K)�AT``Xe`Ta�"�P)F)�
AT``Xe`Ta�$XWf)%)�HhgWbbe�>WhVTg\ba'�c�-(1)�F\aaXTcb_\f'�FG5�;heZXff�IhU)�<b)

Lgb^ebV^\'�F)�$,44-%)�M[X�geTaf`\ff\ba�TaW�eXcebWhVg\ba�bY�Teg�Vh_gheX�\a�baX�GTiT\b�
chU_\V�fV[bb_�flfgX`)�ITcXe�ceXfXagXW�Tg�g[X�:aahT_�FXXg\aZ�bY�g[X�:`Xe\VTa�
>WhVTg\baT_�KXfXTeV[�:ffbV\Tg\ba'�LTa�?eTaV\fVb'�<:)

MTaaXe'�<)�D)�$-++,%)� Bagb�g[X�jbbWf'�jXg_TaWf�TaW�ceT\e\Xf)�>WhVTg\baT_�EXTWXef[\c)�03�
$2%'�1/(11)

Mb`c^\af'�C)�$,443%)�MXTV[\aZ�\a�T�Vb_W�TaW�j\aWl�c_TVX5�<[TaZX�\a�Ta�Bah\g�fV[bb_)�
Na\iXef\gl�bY�Mbebagb�IeXff)�Mbebagb'�HG)

MeThU'�C)�$-+++'�CTahTel�,1%)�P[Tg�ab�fV[bb_�VTa�Wb)�GXj�Qbe^�M\`Xf�FTZTm\aX)

Mhc`Ta'�=)�$,444%)�KXVTcghe\aZ�fbh_�TaW�fc\e\g�\a�Tegf�XWhVTg\ba5�MbjTeWf�T�<TaTW\Ta�
i\f\ba)�Ba5�EXTWXef[\c'�TWibVTVi)�Vb``ha\VTg\ba5�:�i\f\ba�Ybe�Tegf�XWhVTg\ba�\a�
<TaTWT)�LX_XVgXW�cTcXef�Yeb`�g[X�GTg\baT_�Ll`cbf\h`�ba�:egf�>WhVTg\ba'�O\Vgbe\T�
y43)�;)�ATa_Xl'�XW)�<TaTW\Ta�Fhf\V�>WhVTgbef�:ffbV\Tg\ba)

Nafjbeg['�C)F)�$,44+%)�:eg�TaW�g[X�Webc(bhg�fghWXag)�LV[bb_�:egf)�4+�$/%'� ,/(,0)
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PT__TVX'�K)K)�$,443%)�M[X�XYYXVgf�b Y �Tegf�XWhVTg\ba�ba�X`bg\baT_�_\gXeTVl)�F):)�g[Xf\f'�
LT_X`(MX\^lb�Na\iXef\gl)

PX\gm'�C)A)�$,441%)�<b`\aZ�hc�gT__Xe5�:egf�TaW�[h`Ta\g\Xf�cebZeT`f�Ybe�V[\_WeXa�TaW�
lbhg[�Tg�e\f^)�IeXf\WXag#f�<b``\ggXX�ba�g[X�:egf�TaW�g[X�Ah`Ta\g\Xf'�PTf[\aZgba'�=<)

P[Tegba'�C)�$,43,%)�:eg5�>ffTl�ba�gXTV[\aZ�TU_X�fghWXagf)�I[\__\cf�>kXgXe�:VTWX`l'�GA)

P\_^\afba'�C)�:)�$,442%)�EMM:�TffXff`Xag�eXcbeg5�EXTea\aZ�g[ebhZ[�g[X�Tegf�$HBL>�
Ieb\XVg�Gb)�02(31,+%)�Mbebagb5�Na\iXef\gl�bY�Mbebagb)

P\a^'�C)�$-+++%)�<e\g\VT_�cXWTZbZl5�GbgXf�Yeb`�g[X�eXT_�jbe_W)�$- &&�XW)%)�:WW\fba(�
PXf_Xl�EbaZ`Ta'�BaV)
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/UNFXYWYO�@HMSSP�5SFPW�KSV�%--,�!�%---

,1�B-9?�?:�19>@=1�?4-?�-�/-=593�-90�;:>5?5A1��>@;;:=?5A1�
19A5=:9819?�1C5>?>�B5?459�?41�>/4::7�2:=�1-/4�>?@019?�.D$

S� f[bj\aZ�eXfcXVg�TaW�haWXefgTaW\aZ�Ybe�Bah\g�Vh_gheX'�iT_hXf'�UX_\XYf�TaW�
_TaZhTZX)

p� WXiX_bc\aZ�T�eXT_�fXafX�bY�YT`\_l�j\g[\a�XTV[�V_Tffebb`�Tf�jX__�Tf�T`baZ�
T__�V_Tffebb`f�b Y�g[X�fV[bb_)

p� XaVbheTZ\aZ�T__�fghWXagf�gb�gT^X�e\f^f�TaW�cXeYbe`�Tg�g[X\e�`Tk\`h`�
cbgXag\T_�Tf�bYgXa�Tf�cbff\U_X)

p� cebi\W\aZ�T�jTe`'� Ye\XaW_l�TaW�jX_Vb`\aZ�Tg`bfc[XeX�Tg�g[X�fV[bb_�Ybe�
fghWXagf'�cTeXagf�TaW�T__�Vb``ha\gl�`X`UXef)

,1�B-9?�?:�8-61�>@=1�?4-?�&<5-?@>@6�+/4::7�5>�?=@7D�-�
/:88@95?D�>/4::7�B41=1$

p� g[X�cTeXagf�TaW�bg[Xe�Vb``ha\gl�`X`UXef�TeX�eXZh_Te_l�\aib_iXW�\a�
`XXg\aZ�g[X�aXXWf�bY�bhe�fghWXagf)

p� g[X�fghWXagf�TaW�fgTYY�TeX�\aib_iXW�\a�g[X�baZb\aZ�_\YX�TaW�XiXagf�b Y�g[X�
Vb``ha\gl)

p� cTegaXef[\cf�UXgjXXa�T__�Vb``ha\gl�TZXaV\Xf�WXiX_bc�gb�UXaXY\g�T__�
fghWXagf�TaW�Vb``ha\gl�`X`UXef�\a�g[X\e�XiXelWTl�_\iXf)

p� geTW\g\baT_�^abj_XWZX�\a�g[X�Vb``ha\gl�\f�VbafgTag_l�UX\aZ�\agXejbiXa�
j\g[�`bWX`�\WXTf�TaW�gXV[ab_bZl�\a�TaW�bhg�b Y�g[X�V_Tffebb`)

p� cTeXagf�TaW�Vb``ha\gl�`X`UXef�TeX�ZXag_l�XaVbheTZXW�gb�\aVeXTfX�g[X\e�
^abj_XWZX'�haWXefgTaW\aZ�TaW�f^\__f�\a�T__�TfcXVgf�bY�g[X�bcXeTg\ba�bY�g[X�
fV[bb_)

,1�B577�+?=5A1�?:�:221=�=171A-9?�;=:3=-8>�?:�-77�>?@019?>�-?�
-77�71A17>$

S� Ul�cebi\W\aZ�g[X`Xf'�ceb]XVgf'�Vhee\Vh_h`�TaW�cebZeT`�g[Tg�eXY_XVg�Bah\g�
Vh_gheX�TaW�_TaZhTZX�j[XeX�cbff\U_X)

p� Ul�cebi\W\aZ�Tf�`Tal�bccbegha\g\Xf�Tf�cbff\U_X�Ybe�XkcXe\Xag\T_'�TVg\i\gl(�
UTfXW�_XTea\aZ�Ubg[�\a�TaW�bhgf\WX�g[X�V_Tffebb`)

p� XaTU_\aZ�g[X`�gb�`T^X�VbaaXVg\baf�\a�g[X�eXT_�jbe_W�UXgjXXa�j[Tg�g[Xl�
_XT`�\a�fV[bb_�TaW�j[Tg�g[Xl�XkcXe\XaVX�WT\_l�\a�g[X\e�bja�_\iXf)

p� fb�g[Tg�fghWXagf�j\__�[TiX�g[X�gbb_f�g[Xl�aXXW�gb�fhVVXXW�\a�g[X�GhaTihg�
bY�g[X�YhgheX)
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