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X]fYWh`m�h\Ub�Ubm�ch\Yf�g]b[`Y�ZUWhcfw�#IhYd\Ybg%� *22.%�d'� *-$'� J\Y�df]bW]dU`%�h\YfYZcfY%�VYWcaYg�

h\Y�dYfgcb�hc�k\ca�ch\Yfg�`cc_�hc�gYh�h\Y�hcbY�Zcf�h\Y�Ybh]fY�gW\cc`'� >]g(\Yf�j]g]cb�UbX�`YUXYfg\]d�

UV]`]h]Yg�VYWcaY�dUfUacibh�hc�U�gW\cc`yg�X]fYWh]cb�]b�aUbm�UfYUg%� ]bW`iX]b[�h\Y�]ad`YaYbhUh]cb�

UbX�YbZcfWYaYbh�cZ�bYk�X]ghf]Wh�dc`]W]Yg�giW\�Ug�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh'

?h�]g�h\Y�WcaV]bUh]cb�cZ�h\YgY�hkc�fY`UhYX�ZUWhcfg%� dc`]Wm�UbX�`YUXYfg\]d%�h\Uh�Zcfa�h\Y�

ZcibXUh]cb�cZ�h\]g�h\Yg]g'� J\Y�fYgYUfW\�Wcbg]ghYbh`m�XYacbghfUhYg�h\Uh�h\Y�acgh�giWWYggZi`�

]ad`YaYbhUh]cb�cZ�Ubm�dc`]Wm�fY[UfX]b[�gW\cc`�j]c`YbWY�fYei]fYg�h\Y�giddcfh�UbX�Wcbg]ghYbh�YZZcfhg�

cZ�h\Y�df]bW]dU`�#>]``�UbX�>]``%� *22-$'� 8YWUigY�cZ�h\Y�hfYaYbXcig�dckYf�cZ�]bZ`iYbWY�UggcW]UhYX�

k]h\�h\Y�fc`Y%�h\Y�df]bW]dU`�]g�df]aUf]`m�fYgdcbg]V`Y�Zcf�YghUV`]g\]b[�UbX�YbZcfW]b[�h\Y�dfcWYXifYg�

cih`]bYX�Vm�h\Y�dc`]Wm4�Zcf�ZcghYf]b[�Ub�UkUfYbYgg�cZ�h\Y�dc`]Wm�Uacb[�]bjc`jYX�ghU_Y\c`XYfg�#ghUZZ%�

ghiXYbhg%�dUfYbhg%�`Uk�YbZcfWYaYbh%� giddcfh�ghUZZ$4�UbX�Zcf�fYWc[b]n]b[�h\Y�ghfYb[h\g%�kYU_bYggYg%�

UbX�fY`YjUbh%�dfUWh]WU`�Udd`]WUh]cb�cZ�h\Y�dc`]Wm�Zcf�YUW\�j]c`Ybh�]bW]XYbh�h\Uh�cWWifg�#MUbUh%

*22/$'� J\ig�Ubm�dc`]Wm�]ad`YaYbhUh]cb�Vm�h\Y�cb&g]hY�UXa]b]ghfUh]cb�k\]W\�`UW_g�h\YgY�

UZcfYaYbh]cbYX�Wf]hYf]U�aUm�bch�VY�jYfm�YZZYWh]jY�]b�fYXiW]b[�h\Y�]bW]XYbhg�cZ�gW\cc`�j]c`YbWY%�UbX�

h\YfYZcfY�aUm�ghfi[[`Y�hc�WfYUhY�UbX�aU]bhU]b�U�gUZY�gW\cc`�Ybj]fcbaYbh�Zcf�Vch\�ghiXYbhg�UbX�

ghUZZ�aYaVYfg'

8m�ig]b[�h\Y�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�dc`]Wm�Ug�U�WcbhYlhiU`�UbX�

Wcaacb�fYZYfYbWY�dc]bh�UWfcgg�U�biaVYf�cZ�]bhYfaYX]UhY�gW\cc`g�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�cZ�

Ff]bWY�;XkUfX�?g`UbX%�h\]g�fYgYUfW\Yf�\Ug�YlUa]bYX�h\Y�jUf]cig�aYh\cXg�Vm�k\]W\�gY`YWhYX
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� 1�

df]bW]dU`g�\UjY�]ad`YaYbhYX�UbX�dfcachYX�h\]g�dc`]Wm�g]bWY�]hg�]bWYdh]cb�]b�*222'� J\Y�

]bhYfaYX]UhY�cf�gYWcbXUfm�gW\cc`g�\UX�VYYb�W\cgYb�Ug�h\Y�g]hY�cZ�h\Y�fYgYUfW\�df]aUf]`m�VYWUigY�

fYWYbh�Z]bX]b[g�gi[[Ygh�h\Uh�h\]g�]g�h\Y�UfYU�]b�k\]W\�gW\cc`�j]c`YbWY�Yc�[fck]b[�acgh�fUd]X`m�

Uacb[�mcib[�dYcd`Y�#:igYbVifm�UbX�<U`Wc%� *2204�HcggaUb�UbX�Ccf`Ym%� *22/4�CUW7i`Um%� *22.4�

>]``�UbX�>]``%� *22-$'� J\Y�fYgYUfW\�kUg�[i]XYX�Vm�U�gYf]Yg�cZ�fY`UhYX�eiYgh]cbg�XYg][bYX�

hc�Yld`cfY�h\Y�fc`Y�cZ�̀ YUXYfg\]d�]b�fY`Uh]cb�hc�aU_]b[�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�

;bj]fcbaYbh�Ub�YZZYWh]jY�gW\cc`�dc`]Wm�#7ddYbX]l�<$'� J\YgY�fYgYUfW\�eiYgh]cbg�kYfY�U`gc�

ghfiWhifYX�hc�[YbYfUhY�g][b]Z]WUbh�X]gWigg]cb�cb�fY`YjUbh�]ggiYg�giW\�Ug�h\Y�]adUWh�cZ�h\Y�dc`]Wm�cb�

Udd`]YX�gW\cc`�X]gW]d`]bY%�h\Y�ghfUhY[]Yg�Zcf�dfcach]b[�dc`]Wm�UkUfYbYgg%�h\Y�dchYbh]U`�Zcf�ZU]f�UbX�

Wcbg]ghYbh�WcbgYeiYbWYg%�h\Y�fc`Y�cZ�h\Y�`Uf[Yf�Wcaaib]hm%�h\Y�]bZ`iYbWY�UbX�dYfWYdh]cb�cZ�U�\][\`m�

j]g]V`Y�UXa]b]ghfUh]jY�dfYgYbWY�k]h\]b�h\Y�gW\cc`%�UbX�h\Y�fYWc[b]h]cb�cZ�dUfh]Wi`Uf�ghfYb[h\g%�

kYU_bYggYg%� UbX�UfYUg�cZ�]adfcjYaYbh�k]h\]b�h\Y�dc`]Wm�]hgY`Z�UWWcfX]b[�hc�UXa]b]ghfUhcfg'

I][b]Z]WUbWY�cZ�IhiXm

J\YfY�]g�U�Wb_gY^W�VcXm�cZ�Yj]XYbWY�h\Uh�gYYag�hc�gi[[Ygh�h\Uh�gW\cc`g�UfY�bc�`cb[Yf�h\Y�

gUZY�\UjYbg�h\Ym�cbWY�kYfY'� J\Y�ghiXYbhg�UbX�hYUW\Yfg�cZ�hcXUm�`]jY�k]h\�h\Y�YjYf&dfYgYbh�h\fYUh�

cZ�gYf]cig�j]c`YbWY�Yfidh]b[�cb�h\Y]f�WUadigYg%� UbX�h\]g�\Ug�fYXYZ]bYX�h\Y�YXiWUh]cbU`�gYhh]b[�]b�

k\]W\�dYcd`Y�bck�Z]bX�h\YagY`jYg�#Dc[iYfU%� *22.$'� HYgYUfW\�gi[[Yghg�h\Uh�k\]`Y�gW\cc`�j]c`YbWY�

]g�WYfhU]b`m�bch�U�bYk�d\YbcaYbcb%�]h�\Ug�VYWcaY�aiW\�acfY�]bhYbgY�UbX�dchYbh]U``m�acfY�ZUhU`�]b�

fYWYbh�mYUfg�#HcggaUb�UbX�Ccf`Ym%� *22/$'� ;eiU``m�X]ghifV]b[�]g�h\Y�ZUWh�h\Uh�gW\cc`�j]c`YbWY�

gYYag�hc�VY�gdfYUX]b[�]bhc�UfYUg�h\Uh�kYfY�cbWY�Wcbg]XYfYX�]aaibY�cf�fYg]ghUbh�hc�giW\�hfU[]W�UWhg�

#Ffch\fck&Ih]h\�UbX�GiUXUm%� *22/$'� <cf�XYWUXYg�]h�kUg�VY`]YjYX�h\Uh�j]c`YbWY�kUg�U�V][�W]hm�

dfcV`Ya%�WcbZ]bYX�hc�`Uf[Yf�ifVUb�gW\cc`�Ybj]fcbaYbhg�#>]``�UbX�>]``%� *22-$%�Vih�h\]g�]g�bc�`cb[Yf
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� 2�

h\Y�WUgY'� HYWYbh�\]ghcfm�\Ug�g\ckb�h\Uh�j]c`YbWY�]g�bch�dUfh]Wi`Uf`m�gY`YWh]jY4�]h�XcYg�bch�

X]ZZYfYbh]UhY�VYhkYYb�h\Y�ifVUb�cf�fifU`�gW\cc`g�k]h\�Ubm�X]gWYfb]V`Y�dUhhYfb4�UbX�]hg�dYfdYhfUhcfg�

UbX�j]Wh]ag�WUaY�Zfca�U``�kU`_g�cZ�̀ ]ZY%� g\Uf]b[�Vch\�g]a]`Uf�UbX�X]jYfgY�VUW_[fcibXg'� ?h�]g�U�

g]ad`Y�mYh�Wcad`Yl�dfcV`Ya'� M]h\]b�Ubm�Wcaaib]hm%�h\Y�gW\cc`�]g�WcbghUbh`m�VY]b[�UZZYWhYX�Vm�h\Y�

YjYbhg�UbX�Yjc`ih]cb�cZ�h\Y�dcdi`Uf�Wi`hifY�h\Uh�giffcibXg�]h'� 7g�h\Y�kcf`X�W\Ub[Yg%� Uhh]hiXYg�UbX�

VY`]YZ�gmghYag�VY[]b�hc�jU`iY�UbX(cf�XYjU`iY�X]ZZYfYbh�]XYU`g�UbX�acXYg�cZ�VY\Uj]cf�#D7IIF%

*22.$'� J\Y�gW\cc`�]g�h\Yb�ZUWYX�k]h\�h\Y�Ybcfacig�hUg_�cZ�UX^igh]b[�UWWcfX]b[`m%�k\]`Y�gh]``�

id\c`X]b[�h\Y�aUbXUhY�Zcf�dfcj]X]b[�U�gUZY�UbX�WUf]b[�Ybj]fcbaYbh�]b�k\]W\�YXiWUh]cb�UbX�gcW]U`�

XYjY`cdaYbh�UfY�Uh�h\Y�ZcfYZfcbh'� CcfY�g]ad`m�ghUhYX%�fYgYUfW\�ghiX]Yg�gi[[Ygh�h\Uh�j]c`YbWY�]g�

]bWfYUg]b[�]b�gcW]Yhm%�h\YfYZcfY�]h�\Ug�h\Y�dchYbh]U`�hc�]bWfYUgY�]b�gW\cc`g�#>]``�UbX�>]``%� *22-$'�

9`YUf`m�h\]g�]g�XYhf]aYbhU`�hc�ZcghYf]b[�U�dcg]h]jY�`YUfb]b[�Ybj]fcbaYbh%�UbX�ghYdg�aigh�VY�hU_Yb�hc�

YbgifY�h\Uh�h\]g�WUbbch�UbX�k]``�bch�\UddYb'

9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�]g�bU`bUcU^dQdYfU�cZ�h\YgY�ghYdg�UWhiU``m�

VY]b[�dih�]bhc�UWh]cb�Vm�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� J\Y�dc`]Wm�kUg�Zcfai`UhYX�Vm�h\Y�X]ghf]Wh�UbX�

aUbXUhYX�]b�gW\cc`g�]b�*222�Ug�h\Y�bYk�UbX�YldYWhYX�fYgdcbgY�hc�gW\cc`�j]c`YbWY'� Ff]cf�hc�h\]g�

dUfh]Wi`Uf�fYgYUfW\�ghiXm%�\ckYjYf%�h\YfY�\UX�bch�VYYb�Ubm�XYZ]b]h]jY�UbU`mg]g�cZ�h\Y�dc`]Wm�g]bWY�]hg�

]bWYdh]cb'� J\]g�h\Yg]g�UbX�h\Y�Z]bX]b[g�]h�WcbhU]bg�UfY�XY`]VYfUhY`m�XYg][bYX�hc�fYaYXm�h\]g�`UW_�cZ�

]bZcfaUh]cb'� J\]g�XYg][b�]bW`iXYX�Wc``YWh]b[�XUhU�Z]"ca�h\Y�fYgYUfW\�`]hYfUhifY�h\Uh�\Ug�UgWYfhU]bYX�

h\Y�acgh�YZZYWh]jY%�dfUWh]WU`�WcadcbYbhg�cZ�dc`]Wm%� UbX�Zfca�h\Y�df]bW]dU`g�k\c�UfY�X]fYWh`m�

]bjc`jYX�k]h\�h\Y�XUm&hc&XUm�Udd`]WUh]cb�cZ�h\Y�dc`]Wm�UbX�]hg�dfcWYXifYg�Uh�h\Y�]bhYfaYX]UhY�

gW\cc`�`YjY`'� J\Y�[i]X]b[�fUh]cbU`Y�WYbhYfYX�cb�h\Y�fYWc[b]h]cb�UbX�UbU`mg]g�cZ�giWWYggZi`�aYh\cXg�

cZ�dc`]Wm�]ad`YaYbhUh]cb�k\]W\�Wci`X�VY�XcWiaYbhYX�UbX�k\]W\�Wci`X�h\Yb�dfcj]XY�U�ghUbXUfX�cZ
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *)�

UWh]cb�Vm�k\]W\�ch\Yf�]bhYfYghYX�df]bW]dU`g�cf�ghU_Y\c`XYfg�aUm�fYZYf'� J\]g�cWWifg�]b�U�h]aY`m�

ZUg\]cb�Ug�acfY�dYcd`Y�UfY�VY[]bb]b[�hc�acjY�]bhc�UXa]b]ghfUh]jY�dcg]h]cbg�k]h\]b�h\Y�;UghYfb�

IW\cc`�:]ghf]Wh%� UbX�h\Ym�k]``�VY�fYei]fYX�hc�ZUa]`]Uf]nY�h\YagY`jYg�k]h\�h\Y�Yl]gh]b[�dc`]Wm�UbX�h\Y�

acgh�YZZYWh]jY�kUmg�hc�dfcachY�UbX�YbZcfWY�]h'�J\Y�;UghYfb�IW\cc`�:]ghf]Wh�dfc^YWhg�h\Uh�k]h\]b�h\Y�

bYlh�Z]jY�mYUfg%�h\YfY�aUm�VY�Ug�aUbm�Ug�Z]ZhYYb�bYk�df]bW]dU`g�cdYfUh]b[�k]h\]b�h\Y�X]ghf]Wh'�

J\YfYZcfY%� h\Y�]bZcfaUh]cb�[U]bYX�Zfca�h\cgY�df]bW]dU`g�k\c�\UjY�dfUWh]WU`�YldYf]YbWY�k]h\�

WfYUh]b[�UbX�aU]bhU]b]b[�gUZY�gW\cc`g�UWWcfX]b[�hc�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�

;bj]fcbaYbh�k]``�VY�U�jU`iUV`Y�hcc`�Zcf�h\cgY�k\c�UfY�̂ igh�YaVUf_]b[�cb�h\Y]f�UXa]b]ghfUh]jY�

WUfYYfg�#8f]h]g\�9c`iaV]U�IW\cc`�JfighYYg�7ggcW]Uh]cb%� *222$'

J\Y�g][b]Z]WUbWY�cZ�h\]g�_bck`YX[Y�]b�hYfag�cZ�dchYbh]U`�]adfcjYaYbhg�hc�cb&g]hY�

UXa]b]ghfUh]jY�dfUWh]WYg�WUbbch�VY�cjYfghUhYX'� L]c`YbWY�]g�U�gYf]cig�]ggiY�UbX�aigh�VY�XYU`h�k]h\�

Z]fa`m�UbX�Wcbg]ghYbh`m�Vm�h\Y�df]bW]dU`g�fYgdcbg]V`Y�Zcf�`YUX]b[�h\Y]f�gW\cc`g'� ?Z�[]jYb�h\Y�W\UbWY�

hc�hU_Y�fcch�k]h\]b�U�gW\cc`%�j]c`YbWY�VYWcaYg�YjYb�acfY�X]ZZ]Wi`h�hc�YfUX]WUhY�Wcad`YhY`m�

#:igYbVifm�UbX�<U`Wc%� *220$'� 7`h\ci[\�Ub�YZZYWh]jY�gW\cc`�W\aUhY�aUm�\UjY�VYYb�aU]bhU]bYX�Vm�

cbY�UXa]b]ghfUhcf%�h\]g�XcYg�bch�bYWYggUf]`m�aYUb�giW\�U�W`]aUhY�k]``�Wcbh]biY�idcb�\]g�cf�\Yf�

XYdUfhifY'� ?h�VYWcaYg�bYWYggUfm�Zcf�h\Y�bYk�df]bW]dU`�hc�Zi``m�ibXYfghUbX�h\Y�acgh�YZZYWh]jY�

dfcWYXifYg�Zcf�XYU`]b[�k]h\�j]c`Ybh�]bW]XYbhg�]Z�UbX�k\Yb�h\Ym�cWWif'� J\]g�h\Yg]g�]gc`UhYg%�

YjU`iUhYg%�UbX�dfYgYbhg�h\cgY�dfcWYXifYg�Ug�W`YUf`m�UbX�Ug�dfUWh]WU``m�Ug�dcgg]V`Y'� 7g�kY``%�]h�

U``ckg�Zcf�gcaY�X]gWigg]cb�fY[UfX]b[�h\Y�Yl]gh]b[�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�

dc`]Wm�Vm�h\cgY�acgh�X]fYWh`m�fYgdcbg]V`Y�Zcf�]hg�]ad`YaYbhUh]cb'� ;UghYfb�IW\cc`�:]ghf]Wh�df]bW]dU`g�

k\c�UfY�ZUa]`]Uf�k]h\�h\Y�dfcWYXifYg�UbX�Udd`]WUh]cbg�Ug�cih`]bYX�Vm�h\Y�dc`]Wm�cVj]cig`m�\UjY�

ZcfaYX�gcaY�cd]b]cbg�Ug�hc�]hg�cjYfU``�ghfYb[h\g�UbX�kYU_bYggYg'� J\YgY�cd]b]cbg�kYfY�Wc``YWhYX
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� **�

UbX�UbU`mnYX�]b�hYfag�cZ�fY`YjUbWY%�dfUWh]WU`]hm%�dchYbh]U`%�UbX�dYfWY]jYX�`]a]hUh]cbg'� <fca�h\]g�

XUhU%�fYWcaaYbXUh]cbg�UfY�aUXY�]b�fY[UfXg�hc�aU]bhU]b]b[�cf�dYf\Udg�W\Ub[]b[�UfYUg�cZ�h\Y�dc`]Wm�

]b�h\Y�ZihifY�hc�U``ck�]h�hc�VYWcaY�YjYb�acfY�YZZYWh]jY�]b�XYU`]b[�k]h\�gW\cc`�j]c`YbWY'

9\UdhYf�+�&�B]hYfUhifY�HYj]Yk�

7�L]c`Ybh�IW\cc`�HYZ`YWhg�U�L]c`Ybh�IcW]Yhm

J\Y�IcW]Yhm�cZ�?``g

J\YfY�]g�`]hh`Y�XYVUhY�h\Uh�j]c`YbWY�\Ug�VYWcaY�Ub�]bhY[fU`%� ]Z�bch�Zf][\hYb]b[%�WcadcbYbh�cZ�

gcW]Yhm'� ?h�]g�dfYgYbh�]b�aUbm�Zcfag�cZ�dcdi`Uf�Wi`hifY%�aYX]U%� Wcaaib]WUh]cbg%�UbX�]fcb]WU``m�

YjYb�WY`YVfUh]cbg�#<ihfY``%� *22/$'� HYgYUfW\�\Ug�g\ckb�h\Uh�j]c`YbWY�]g�VYWca]b[�cbY�cZ�h\Y�

dfYZYffYX�aYh\cXg�Vm�k\]W\�aUbm�mcib[�dYcd`Y�UhhYadh�hc�fYgc`jY%�UbX(cf�hc�YlUWYfVUhY�

dYfWY]jYX�dfcV`Yag�]b�h\Y]f�]bhYfUWh]cbg�k]h\�ch\Yfg�#>]``�UbX�>]``%� *22-$'� vNcih\�j]c`YbWY�]g�acfY�

`]_Y`m�vhc�]bjc`jY�kYUdcbg�UbX�[Ub[g%�hc�VY�acfY�XYghfiWh]jY%�acfY�j]fi`Ybh%� UbX�hc�]bjc`jY�acfY�

ZYaU`Yg�UbX�W\]`XfYb�cZ�mcib[Yf�U[Yg�h\Ub�YjYf�VYZcfYw�#:Um%�=c`YbW\%�CUW:ci[U``%�

8YU`g&=cbnU`Yn%� *22.%�d'� **$'� J\YfY�]g�aiW\�giddcg]h]cb�Ug�hc�h\Y�WUigYg�cZ�h\]g�X]ghifV]b[�hfYbX%�

Vih�h\]g�XcYg�bch�gYYa�hc�U``Yj]UhY�h\Y�WcbWYfb'� IcaY�Wf]h]Wg�dc]bh�h\Y�Z]b[Yfg�cZ�V`UaY�Uh�h\Y�

aYX]U�UbX�]hg�dYfg]ghYbh�[`cf]Z]WUh]cb�cZ�fYU`�cf�]aU[]bYX�j]c`Ybh�]bW]XYbhg�#:Yf_gYb�UbX�

IhfUgVif[Yf%� *22/$'� <cf�]bghUbWY%�v9UbUX]Ub�fYgYUfW\�]bX]WUhYg�h\Uh�Vm�h\Y�h]aY�W\]`XfYb�[fUXiUhY�

Zfca�Y`YaYbhUfm�gW\cc`%�YUW\�cbY�k]``�\UjY�k]hbYggYX�]b�YlWYgg�cZ�1)))�aifXYfg�UbX� *))%)))�

a]gWY``UbYcig�UWhg�cZ�j]c`YbWYw�#:Um%�=c`YbW\%�UbX�Yh�U`'%� *22.%�d'� +2$�h\fci[\�hY`Yj]g]cb�

UbX�acj]Yg'� J\]g�WcbWYfb�]g�U�jU`]X�cbY�UbX�aUm�dfcj]XY�gcaY�ZcibXUh]cb�Ug�hc�h\Y�a]bX&gYh�cZ�

hcXUmyg�mcih\'� KbXYf�giW\�WcbghUbh�VcaVUfXaYbh%�W\]`XfYb�aUm�bUhifU``m�`YUfb�hc�gYY�j]c`YbWY�Ug�

U�jU`iUV`Y�kUm�hc�gc`jY�WcbZ`]Wh�UbX�aUm�VY[]b�hc�W\ccgY�h\Y�U[[fYgg]jY�UbX�XYW]g]jY�fYgc`ih]cb�cZ
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Ubm�dfcV`Ya�]bghYUX�cZ�Yad`cm]b[�U�dfcgcW]U`�fYgdcbgY�h\Uh�acfY�\iaUb`m�Wcbg]XYfg�Vch\�g]XYg�cZ�

Ub�]ggiY'� ?h�kci`X�VY�X]ZZ]Wi`h�hc�UWWYdh�h\Y�aYX]Uyg�fc`Y�Ug�VY]b[�h\Y�cb`m�]bZ`iYbWY�fYgdcbg]V`Y�Zcf�

h\Y�[fckh\�cZ�j]c`YbWY�UbX�j]c`Ybh�UWh]j]hm�Uacb[�gW\cc`�W\]`XfYb%�Vih�h\]g�fYgYUfW\Yf�k]``�

UW_bck`YX[Y�h\Uh�]h�]g�U�gmadhca�cZ�U�Z`UkYX�gcW]Yhm�h\Uh�\Ug�fYg\UdYX�k\Uh�kY�Ug�dYcd`Y�

Wcbg]XYf�Uddfcdf]UhY�fYgdcbgY�W\c]WYg'

Eb�U�`Uf[Yf�UbX�dYf\Udg�acfY�hY``]b[�gWU`Y%�h\YfY�]g�fYgYUfW\�h\Uh�gYYg�j]c`YbWY�Ug�h\Y�

[fUXiU`�Vih�]bYj]hUV`Y�fYgi`h�cZ�XYWUm�]b�h\Y�YghUV`]g\YX�UbX�dfca]bYbh�gcW]U`�]bgh]hih]cbg�h\Uh�WUb�

bc�`cb[Yf�dfcj]XY�h\Y�gYWif]hm�h\Ym�cbWY�X]X�#9c`YaUb%� *22/$'� J\Y�gW\cc`�gmghYa%� Ug�cbY�cZ�h\Y�

acgh�]bZ`iYbh]U`�]bgh]hih]cbg�WcbWYfb]b[�h\Y�XYjY`cdaYbh�UbX�gcW]U`]nUh]cb�cZ�mcib[�dYcd`Y%� ]g�

WYfhU]b`m�bch�]aaibY�hc�h\Y�XYhYf]cfUh]cb�h\Uh�giffcibXg�]h'� ?b�ZUWh%� h\Y�gW\cc`�v\Ug�VYYb�

]bWfYUg]b[`m�`cg]b[�]hg�ghUhig�Ug�U�gUbWhiUfm%�U�d`UWY�gYh�UdUfh�Zfca�`Uf[Yf�gcW]YhU`�WcbWYfbg�UbX�

hfUiaUg'� CUbm�bck�dYfWY]jY�h\Y�gW\cc`�Ug�bc�`cb[Yf�cZZ�̀ ]a]hg�hc�gYWi`Uf�WcbZ`]Whgw�#LYghYfaUf_�

@f'%� *22/%�d'� *)*$'� J\]g�]g�U�X]ghifV]b[�dYfWYdh]cb�UbX�]h�\Ug�U``ckYX�j]c`YbWY�hc�]bjUXY�\U``kUmg�

UbX�W`Uggfccag�UWfcgg�h\Y�Wcibhfm'� ?h�]g�U�fUh\Yf�g]ad`Y�fY`Uh]cbg\]d3�vJ\Y�gW\cc`g�UfY�U�

a]WfcWcga�cZ�cif�gcW]Yhm�UbX�UfY�`]_Y`m�hc�a]ffcf�gcW]YhU`�dfcV`Yag�]b�acgh�fYgdYWhgw�#>iZZ�UbX�

Jfiad%� *22/%�d'� .)*$'� J\YfYZcfY%�h\]g�WfiaV`]b[�cZ�gcW]Yhm�Uh�`Uf[Y%� ]Z�mci�k]``%�aUm�VY�

ibXYfghUbXUV`m�WcbbYWhYX�hc�h\Y�]bWfYUgY�cZ�j]c`YbWY�]b�cif�gW\cc`�gmghYa'

?h�]g�]bhYfYgh]b[�hc�bchY%�\ckYjYf%�h\Uh�XYgd]hY�k\Uh�]g�\UddYb]b[�]b�gcW]Yhm�h\YfY�]g�U`gc�

v[fck]b[�gYbg]h]j]hm�hc�UbX�diV`]W�UV\cffYbWY�Zcf�j]c`YbWYw�#:Um%�=c`YbW\%�UbX�Yh�U`'%� *22.%�d'� +*$�

]b�cif�gW\cc`g'� J\]g�\Ug�aiW\�hc�Xc�k]h\�\ck�h\Y�gW\cc`�UbX�]hg�fc`Y�\Ug�VYYb�dYfWY]jYX�Zcf�

XYWUXYg'� ?h�]g�Ub�]fcb]W�g]hiUh]cb'� 7`h\ci[\�dYcd`Y�aUm�XYbcibWY�h\Y�j]c`YbWY�cZ�h\Y]f�

bY][\Vcf\ccXg�UbX�h\Y]f�Wcaaib]h]Yg�Ug�aYfY`m�h\Y�kUm�h\]b[g�UfY%� h\Ym�UfY�cZhYb�fY`iWhUbh�UbX
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g\cW_YX�hc�UWWYdh�giW\�h\]b[g�]b�h\Y]f�gW\cc`g�VYWUigY�h\YgY�]bgh]hih]cbg�UfY�aYUbh�hc�fYdfYgYbh�

gcaYh\]b[�VYhhYf�Zcf�U``�cZ�ig'� <cf�aUbm�dUfYbhg�UbX�ghiXYbhg�h\YfY�]g�h\Y�YldYWhUh]cb�h\Uh�

vgW\cc`g�g\ci`X�VY�UVgc`ihY`m�gUZY�UbX�h\YfYZcfY�g\ci`X�bch�VY�̂ iX[YX�Vm�h\Y�gUaY�ghUbXUfXw�

#Dc[iYfU%� *22.%�d'� *2*$�h\Uh�kY�igY�hc�[Ui[Y�ch\Yf�gcW]U`�]bgh]hih]cbg'� J\Y�diV`]W�YldYWhg�gW\cc`g�

vhc�VY�gcaY\ck�acfY�YlYad`Ufm'''hc�bch�cb`m�YbgifY�ghiXYbhgy� UWUXYa]W�UW\]YjYaYbh%�Vih�U`gc�hc�

]adUfh�gcW]U``m�Uddfcdf]UhY�jU`iYg%� Uhh]hiXYg%� UbX�VY\Uj]cfw�#HcggaUb�UbX�Ccf`Ym%� *22/%�d'� ,2/$'�

J\ig�gW\cc`g�UfY�aYUbh�hc�hYUW\�h\Y�VYgh�cZ�k\Uh�gcW]Yhm�\Ug�hc�cZZYf%�mYh�bch�dYfdYhiUhY�h\Y�kcfgh�

cZ�k\Uh�gcW]Yhm�aigh�YbXifY'

?h�]g�h\]g�YldYWhUh]cb%� fYU`]gh]W�cf�bch%� cZ�h\Y�gW\cc`�Ug�gYYa]b[`m�acfY�]gc`UhYX�U[U]bgh�

gcW]Yhmyg�]``g�h\Uh�\Ug�WfYUhYX�X]jYf[Ybh�h\]b_]b[�UVcih�j]c`Ybh�]bW]XYbhg'� J\YfY�UfY�h\cgY�k\c�

UddYUf�hc�UWh]jY`m�WUadU][b�U[U]bgh�mcih\�j]c`YbWY%�W`U]a]b[�h\Uh�]h�]g�j]fhiU``m�fUadUbh�cb�cif�

ghfYYhg�UbX�]b�gW\cc`g�#=c`YbW\%�:Um%� UbX�Yh�U`'%� *22.$'� J\cgY�k\c�UX\YfY�hc�h\]g�d\]`cgcd\m�

cZhYb�dfcachY�U�vXYg]fY�hc�XYacbghfUhY�hci[\bYgg�UbX�fYUggifY�h\Y�diV`]W�h\Uh�gW\cc`�cZZ]W]U`g�UfY�

]b�Wcbhfc`%� UbX�hc�eiY``�h\Y�h]XY�cZ�j]c`YbWY�Vm�WcbjYfh]b[�gW\cc`g�]bhc�df]gcb&`]_Y%�`cW_�Xckb�

ZUW]`]h]Ygw�#Dc[iYfU%� *22.%�d'� *2)$%� ?b�h\]g�WUgY�v[Yh&hci[\w�aYUgifYg�giW\�Ug�gigdYbg]cb�

UbX�Yldi`g]cb�VYWcaY�h\Y�bcfa�#I_]VU�UbX�FYhYfgcb%� *2224�J\UmYf%� *22/$'� J\Y�dfcV`Ya�]b\YfYbh�

k]h\�h\]g�hmdY�cZ�j]Yk�]g�h\Y�]fcbm�cZ�WcibhYf]b[�j]c`YbWY�k]h\�ZcfWY'� BYZh�ibW\YW_YX%� h\]g�aUm�

YgWU`UhY�]bhc�U�g]hiUh]cb�k\YfYVm�h\Y�UWh�cZ�dib]g\aYbh�VYWcaYg�`Ygg�U�XYhYffYbh�UbX�acfY�Ub�UWh�

cZ�XY[fUXUh]cb�UbX�ZYUf�#Dc[iYfU%� *22.$'� 7�WmW`Y�cZ�j]c`YbWY�aUm�h\Yb�YaYf[Y�h\fci[\�k\]W\�h\Y�

vfYghf]Wh]jY�Wcbhfc`�cZ�h\Y�dfYa]gYg�UbX�h\Y�X]gcfXYf�XYacbghfUhY�U�fYW]dfcWU`�XYghfiWh]jY�

fY`Uh]cbg\]dw�#CU\Yf�UbX�BYcbY%� *222%�d'� ,.*$'� J\]g�]ggiY�UbX�h\Y�fYgi`h]b[�WcbgYeiYbWYg�UfY
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X]gWiggYX�acfY�Zi``m�`UhYf�]b�h\Y�`]hYfUhifY�fYj]Yk�Ug�h\Y�fYgYUfW\Yf�YlUa]bYg�WYfhU]b�WcbhYadcfUfm�

X]gW]d`]bUfm�dfUWh]WYg�]b�[fYUhYf�XYhU]`'

?b�X]fYWh�cddcg]h]cb�hc�h\cgY�UXjcWUhYg�UbX�dfUWh]h]cbYfg�k\c�dfcachY�f][]X�X]gW]d`]bY�Ug�

h\Y�acgh�Uddfcdf]UhY�fYgdcbgY�hc�gW\cc`�j]c`YbWY%�h\YfY�gh]``�Yl]ghg�h\cgY�k\c�mYh�aU]bhU]b�U�

vhfUX]h]cbU`%� gYbh]aYbhU`]nYX�j]Yk�cZ�gW\cc`gw�#LYghYfaUf_%�@f'%� *22/%�d'� *)0$�UbX�UfY�WcbhYbh�hc�

Xckbd`Um�h\Y�fYdcfhYX�`YjY`g�cZ�mcih\�j]c`YbWY�Vm�j]Yk]b[�]bWfYUg]b[�]bW]XYbhg�Ug�W\Ub[Yg�]b�h\Y�

XYZ]b]h]cbg�igYX%�UkUfYbYgg%� UbX�aYh\cXg�cZ�fYdcfh]b[�#MYgh%� *22,$'� J\]g�UddfcUW\�]g�UbU`c[cig�

hc�Vifm]b[�mcif�\YUX�]b�h\Y�gUbX�UbX�fYZig]b[�hc�gYY�h\Y�dfcV`Yag�h\Uh�Yl]gh'� 8m�XYbm]b[�h\Y�

dfYgYbWY�cZ�gW\cc`�j]c`YbWY%�h\Y�gW\cc`�aUm�YffcbYcig`m�UWWYdh�`]hh`Y�fYgdcbg]V]`]hm�Zcf�UXXfYgg]b[�

]h�]b�U�acgh�Uddfcdf]UhY�aUbbYf�#Jfiad%� *221$'� J\Y�ghiXYbhg%�aYUbk\]`Y%�UfY�UWihY`m�UkUfY�cZ�h\Y�

ZUWhcfg�h\Uh�[i]XY�h\Y]f�VY\Uj]cf�UbX�fYgdcbX�UWWcfX]b[`m'� EbWY�h\Y�dYfWYdh]cb�h\Uh�ghiXYbhg�aUm�

UWh�k]h\�]adib]hm�]g�YghUV`]g\YX%�h\Yb�vW\U``Yb[]b[�h\Y�fi`Yg�]g�dUfh�cZ�h\Y�Zib'� M\Yb�h\Ym�giWWYYX�

]b�`]hhYf]b[�cf�gbYdY^W�cb�kU``%� h\Ym�ZYY`�YbWcifU[YX�hc�W\U``Yb[Y�ch\Yf�acfY�gUWfYX�fi`Yg�`]_Y�h\Y�

dfc\]V]h]cb�U[U]bgh�UggUi`h]b[�ch\Yf�ZY``ck�ghiXYbhgw�#9c`YaUb%� *22/%�d'� +*,$'� ?Z�ibUXXfYggYX�h\Y�

j]c`Ybh�UWhg�Wcbh]biY�hc�]bWfYUgY�ibh]`�ghiXYbhg�]bhYfbU`]nY�h\Y�VY`]YZ�h\Uh�h\Ym�WUb�Xc�Ubmh\]b[�

k]h\cih�WcbgYeiYbWY'�J\Y�gW\cc`�h\Yb�hYYhYfg�cb�h\Y�Vf]b_�cZ�W\Ucg�UbX�U�gUZY�gW\cc`�Ybj]fcbaYbh�

]g�dfUWh]WU``m�cih�cZ�h\Y�eiYgh]cb�#JcVm%� *22-$'� ?[bcfUbWY�cZ�h\Y�dfcV`Ya�]g�bch�h\Y�UbgkYf'

?h�kci`X�VY�bU]jY�hc�gi[[Ygh�h\Uh�gW\cc`�j]c`YbWY�WUi[\h�ig�Wcad`YhY`m�Vm�gifdf]gY'� 7g�

UXi`hg%�YUW\�cZ�ig�aUm�fYaYaVYf�h\Y�gW\cc`�Vi``m�k\c�ghU_YX�U�W`U]a�h\fci[\�]bh]a]XUh]cb�UbX�h\Y�

h\fYUh�cZ�d\mg]WU`�ZcfWY�#Ffch\fck&Ih]h\�UbX�GiUXUm%� *22/$%�Vih�h\Y�g]hiUh]cb�\Ug�VYWcaY�aiW\
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acfY�gYf]cig'� IifjYmg�cZ�diV`]W�gW\cc`�hYUW\Yfg�-)�mYUfg�U[c�]bX]WUhYX�h\Y�vacgh�dfYgg]b[�

W`Uggfcca�dfcV`Yag�kYfY�hUfX]bYgg%�hU`_Uh]jY�ghiXYbhg%� UbX�[ia�W\Yk]b[w�#HcggaUb�UbX�Ccf`Ym%�

*22/%�d'� ,2.$'� 9cbhYadcfUfm�Wcad`U]bhg�XYd]Wh�acfY�X]jYfgY�X]aYbg]cbg�UbX�UfY�Wcbg]XYfUV`m�

acfY�gcVYf]b[%� fYjYU`]b[�U�k]XY�fUb[Y�cZ�WcbWYfbg�Zfca�vh\Y�dfYgYbWY�cZ�Xfi[g%�[Ub[g�UbX�

kYUdcbg�hc�jYfVU`�UggUi`hg%�d\mg]WU`�UhhUW_g%�fcVVYfm�UbX�fUdYw� #d'�,2.$'� <cf�U�`cb[�h]aY%�

\ckYjYf%�aiW\�cZ�h\]g�\Ug�VYYb�_Ydh�fY`Uh]jY`m�ei]Yh%� gc�Ug�hc�bch�g\U_Y�h\Y�diV`]W�WcbZ]XYbWY�]b�

h\Y�Yl]gh]b[�gW\cc`�gmghYa�#Jfiad%� *221$'� 7g�cbY�Wf]h]W�gi[[Yghg%� gW\cc`�j]c`YbWY�vkUg�][bcfYX�]b�

h\Y� *2.)yg%� *20)yg�UbX�U[U]b�]b�h\Y� *21)yg'� JcXUm�k\Uh�]g�\UddYb]b[�]b�gW\cc`g�UbX�h\fci[\cih�

gcW]Yhm�WUbbch�VY�][bcfYX�#<ihfY``%� *22/%�d'� +)$'

?h�\Ug�VYYb�YghUV`]g\YX�h\Uh�j]c`YbWY�\Ug�VYWcaY�Ub�]ggiY�]b�gcW]Yhm�UbX%�Ug�U�fYgi`h%� ]b�

gW\cc`g�UWfcgg�Dcfh\�7aYf]WU'� IYjYfU`�`c[]WU`�UbX�WcadY``]b[�fYUgcbg�\UjY�VYYb�gi[[YghYX�Zcf�

h\]g�X]ghifV]b[�hfYbX%�Vih�Ug�mYh�h\]g�h\Yg]g�\Ug�bch�fYU``m�Yld`cfYX�h\Y�XY[fYY�hc�k\]W\�h\Y�fUhYg�

cZ�gW\cc`�j]c`YbWY�\UjY�]bWfYUgYX'� <cf�h\]g%�h\Y�fYgYUfW\Yf�aigh�hifb�hc�h\Y�`]hYfUhifY�UbX�YlUa]bY�

h\Y�fYgYUfW\�h\Uh�\Ug�dfYj]cig`m�XY`jYX�]bhc�h\]g�]ggiY'� ?h�]g�bch�X]ZZ]Wi`h�hc�`cc_�VUW_�h\fci[\�h\Y�

\]ghcfm�cZ�h\Y�YXiWUh]cbU`�gmghYa�Vch\�]b�9UbUXU�UbX�h\Y�Kb]hYX�IhUhYg%� UbX�hc�gYY�h\Uh�j]c`YbWY�

\Ug�g`ck`m�VYWcaY�U�dUfh�cZ�h\Y�XU]`m�fcih]bY�Uacb[�ghiXYbhg�Zcf�mYUfg'� J\YfY�\Ug�VYYb�Ub�

]bWfYUgY�]b�h\Y�Uacibh�UbX�h\Y�]bhYbg]hm�cZ�j]c`Ybh�WcbZ`]Whg�Ug�ghiXYbhg�VYWUaY�acfY�`]_Y`m�hc�

jYfVU``m�cf�d\mg]WU``m�UVigY�cbY�Ubch\Yf'� <fca�v*2.)�hc� *20.%�a]gVY\Uj]cf�]b�U�gW\cc`�gYhh]b[�

\UX�g\]ZhYX�Zfca�UWhg�cZ�j]c`YbWY�U[U]bgh�dfcdYfhm�hc�j]c`YbWY�U[U]bgh�dYfgcbg%�UbX�Z][\hg�\UX�

g\]ZhYX�Zfca�kcfXg�hc�kYUdcbg%�k]h\�gcaYh]aYg�`Yh\U`�cihWcaYgw�#<`UbbYfm%� *22/%�d'�-$'� M]h\�h\Y�

]bhfcXiWh]cb�cZ�kYUdcbg�]bhc�h\Y�gW\cc`�gmghYa%�h\Y�`]_Y`]\ccX�Zcf�ZUhU`]h]Yg�]bWfYUgYX�g\Ufd`m�

#=UighUX%� *22*$�VYWUigY�k\Yb�vmci�WcaV]bY�]adi`g]jY�UXc`YgWYbhg�k]h\�h\Y�dfYgYbWY�cZ�[ibg%
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hfU[YXm�]g�cZhYb�h\Y�fYgi`hw�#8cif[Yc]g%� *22/%�d'� ,),$'

?h�]g�]adcfhUbh�hc�bchY�h\Uh�aiW\�cZ�k\Uh�]g�VY]b[�dfYgYbhYX�]b�h\Y�Zc``ck]b[�X]gWigg]cb�

]bjc`jYg�\][\`][\h]b[�h\Y�YZZcfhg�aUXY�Vm�7aYf]WUb�fYgYUfW\Yfg�k\c�XYgWf]VY�7aYf]WUb�gW\cc`g'�

J\]g�]g�ibXYfghUbXUV`Y�Ug�kY�Wcbg]XYf�h\Y�ZUWh�h\Uh�7aYf]WU�ZUf�cihbiaVYfg�9UbUXU�]b�hYfag�cZ�

gW\cc`�WUadigYg�UbX�g\YYf�ghiXYbh�dcdi`Uh]cb�g]nY'� 7g�U�fYgi`h%�h\Y�v9UbUX]Ub�`]hYfUhifY�]g�bch�Ug�

dfc`]Z]W�UbX�h\Y�XUhU�UfY�VUgYX�cb�]adfYgg]cb]gh]W�fYdcfhg�UbX�ZcfaU`�UbX�]bZcfaU`�gifjYmg�cZ�

gW\cc`�dYfgcbbY`w�#:Um%�=c`YbW\%�UbX�Yh�U`%� *22.%�d'� *0$'� 8ih�h\]g�]g�bch�hc�gUm�9UbUXU�]g�]aaibY�

Zfca�bcf�ibUkUfY�cZ�k\Uh�]g�\UddYb]b[�]b�gcaY�7aYf]WUb�gW\cc`g'� >]ghcf]WU``m%�h\]g�Wcibhfm�hYbXg�

hc�Zc``ck�h\Y�Kb]hYX�IhUhYg�]b�aUbm�UfYUg�cZ�dcdi`Uf�Wi`hifY%�UbX�k\Uh�cWWifg�h\YfY�aUm�

YjYbhiU``m�Z]bX�]hg�kUm�\YfY'� ?b�ZUWh%�h\YfY�]g�gcaY�fYgYUfW\�h\Uh�_VVUbc�U�X]fY�kUfb]b[�hc�

9UbUX]Ubg�h\Uh�h\Y�h]aY�hc�WcaVUh�gW\cc`�j]c`YbWY�]g�bck%�k\]`Y�]h�]g�gh]``�fY`Uh]jY`m�aUbU[YUV`Y4�]Z�

bch%�h\Yb�h\]g�bUh]cb�fibg�h\Y�f]g_�cZ�Z]]fh\Yf�XYhYf]cfUh]cb%�VYWca]b[�`]_Y�gcaY�cZ�h\Y�acfY�j]c`Ybh�

7aYf]WUb�gW\cc`g�#:Um%�=c`YbW\%�UbX�Yh�U`'%� *22.$�k\YfY�ghiXYbh�WcbZ`]Wh�UbX�d\mg]WU`�

WcbZfcbhUh]cb�\Ug�fYUW\YX�dUbXYa]W�dfcdcfh]cbg�#<ihfY``%� *22/$'� ?h�]g�U�Zf][\hYb]b[�h\ci[\h%�Vih�]h�

XcYg�dfcj]XY�h\Y�]adYhig�hc�UWh�YldYX]h]cig`m'

?h�\Ug�VYYb�WcbW`iXYX�h\Uh�h\Y�hmd]WU`�7aYf]WUb�gW\cc`�XUm�]g�ZfUi[\h�k]h\�j]c`YbWY%� UbX�

h\Uh�vcjYf�hkc�h\cigUbX�ghiXYbhg�UbX�Zcfhm�hYUW\Yfg�UfY�UhhUW_YX�cb�gW\cc`�[fcibXg�YjYfm�\cif�cZ�

YjYfm�gW\cc`�XUm�YUW\�mYUfw�#>cZZ]bUb%� *22/%�d'�l]]$'� EbY�fYWYbh`m�Wcad`YhYX�ghiXm�XYhYfa]bYX�

h\Uh�h\fYY�cZ�Zcif�UXc`YgWYbhg�fYdcfhYX�\Uj]b[�k]hbYggYX�gcaYcbY�Y`gY�VY]b[�h\fYUhYbYX%� g`UddYX%�

\]h%�cf�dibW\YX�Uh�gW\cc`�Xif]b[�h\Y�dUgh�mYUf�#<`UbbYfm%� *22/%�d'� ,$'� J\YgY�UfY�g\cW_]b[�

ghUh]gh]Wg�Zfca�U�bUh]cb�k\]W\�XYW`UfYX�]b�*22-�h\Uh�cbY�cZ�h\Y�DUh]cbU`�;XiWUh]cb�=cU`g�Zcf�h\Y�

mYUf�+)))�kUg�h\Y�Wcad`YhY�Y`]a]bUh]cb�cZ�j]c`YbWY�UbX�Xfi[g�cb�U``�7aYf]WUb�gW\cc`�WUadigYg
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#DUh]cbU`�;XiWUh]cb�=cU`g�FUbY`%� *22-$'� KbZcfhibUhY`m�h\Y�mYUfg�h\Uh�Zc``ckYX�giW\�U�XYW`UfUh]cb�

X]X�`]hh`Y�hc�ghYa�h\Y�h]XY�cZ�j]c`YbWY�h\Uh�\Ug�ghYUX]`m�f]gYb�]b�h\Y�YXiWUh]cbU`�gYhh]b[g'� M]h\]b�h\Uh�

dYf]cX%�h\Y�cWWiffYbWY�cZ�XU]`m�gW\cc`�j]c`YbWY�\Ug�Wcbh]biYX�ibUVUhYX%�Vih�]h�\Ug�VYYb�

cjYfg\UXckYX�cWWUg]cbU``m�Vm�`Uf[Yf%�Yd]W�WUhUghfcd\Yg�giW\�Ug�h\Y�Y`YaYbhUfm�g\cch]b[g�]b�

7f_UbgUg�]b�*22/%�h\Y�hfU[]W�9c`iaV]bY�aUggUWfY�]b�*220%�UbX�h\Y�IUbhYY�_]``]b[g�cZ�+))*'� J\YgY�

UfY�U�ZYk�cZ�h\Y�acfY�kY``&�_bckb%�\][\`m�diV`]W]nYX�UWhg�cZ�gW\cc`�j]c`YbWY�h\Uh�\UjY�cWWiffYX%�

Vih�h\Y�WU`YbXUf�]g�YeiU``m�Z]``YX�k]h\�h\Y�`YggYf�_bckb%�mYh�gh]``�Zf][\hYb]b[�UWhg�cZ�mcib[�dYcd`Y�

k\c�jYbh�h\Y]f�fU[Y%� h\Y]f�ZfighfUh]cbg%�h\Y]f�`cbY`]bYgg%�UbX�h\Y]f�dU]b�cbhc�ch\Yf�ZY``ck�ghiXYbhg'

?h�kci`X�VY�YUgm%�dYf\Udg�YjYb�cXX`m�WcaZcfh]b[%�hc�X]ga]gg�7aYf]WUb�ghUh]gh]Wg�Ug�

]ffY`YjUbh�hc�h\Y�9UbUX]Ub�YXiWUh]cb�gmghYa%�Vih�h\Uh�kci`X�VY�U�XUb[Yfcig�a]ghU_Y'� ?b�*22,%�Ub�

;bj]fcb]Wg�dc``�fYjYU`YX�h\Uh�j]c`YbWY�\UX�VYWcaY�h\Y�hcd�YXiWUh]cbU`�WcbWYfb%� YjYb�gifdUgg]b[�

YXiWUh]cbU`�ghUbXUfXg�]b�aUbm�9UbUX]Ub�gW\cc`g�#CUW:ci[U``%� *22,$'� I]bWY�h\Uh�h]aY%� W\]`XfYb�

UbX�UXc`YgWYbhg�Wcbh]biY�hc�VY�YldcgYX�hc�acfY�ZfYeiYbh�UbX�acfY�]bhYbgY�`YjY`g�cZ�j]c`YbWY�Uh�

gW\cc`�#I]b[Yf%�7b[`]b%�G_^W&�UbX�Bib[\cZYf%� *220$'� J\]g�\Ug�WfYUhYX�U�g]hiUh]cb�k\YfY�hcc�aUbm�

ghiXYbhg�UfY�Z]bX]b[�h\YagY`jYg�`]j]b[�h\Y�fc`Y�cZ�j]Wh]a�cf�j]Wh]a]nYf�Xif]b[�gW\cc`�\cifg'� J\]g�

aigh�ghcd'� ;ZZcfhg�\UjY�hc�VY�aUXY�hc�W\Ub[Y�h\]g�g]hiUh]cb�gc�h\Uh�acfY�ghiXYbhg�UbX�hYUW\Yfg�

k]``�Yb^cm�U�[fYUhYf�gYbgY�cZ�gUZ`Ym�UbX�kY``&VY]b[�k\]`Y�cb�WUadig'� v7[[fYgg]jY�VY\Uj]cf%�

]bh]a]XUh]cb%�Ylhcfh]cb%� UggUi`h%� gYliU`�\UfUggaYbh%�UbX�ch\Yf�Wcaacb�Zcfag�cZ�gW\cc`�Wf]aY�

WUbbch�VY�hc`YfUhYX%�XYb]YX%�cf�][bcfYXw�#>]``�UbX�>]``%� *22-%�d'� 0/$'

?b�aUbm�gQic&�h\Y�YZZYWh�cZ�gW\cc`�j]c`YbWY�WUff]Yg�k]h\�]h�U�hfYaYbXcig�Wcgh�hc�h\Y�

]bX]j]XiU`�UbX�gcW]Yhm'� J\Y�h\fYUh�cZ�d\mg]WU`�cf�jYfVU`�UVigY�k]h\]b�Ub�]bgh]hih]cb�YldYWhYX�hc�VY�

gUZY�UbX�jU`iUV`Y�fYdfYgYbhg�U�VfYU_Xckb�]b�h\Y�c_SYQ\�WcbhfUWh�VYhkYYb�h\cgY�k\c�UhhYbX�UbX�h\Y
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gcW]Yhm�h\Uh�`Y[U``m�XYaUbXg�h\Y]f�UhhYbXUbWY�#Dc[iYfU%� *22.$'� ?b�ZUWh%�h\YfY�UfY�cb`m�h\fYY�

WUhY[cf]Yg�cZ�dYcd`Y�k\c�UfY�hYW\b]WU``m�ZcfWYX�]bhc�aUbXUhcfm�UhhYbXUbWY�Uh�U�gcW]U`�]bgh]hih]cb'�

vJ\Y�Z]fgh�]g�df]gcbYfg'� J\Y�gYWcbX�]g�h\Y�aYbhU``m�]bgUbY�UbX�h\Y�h\]fX�WUhY[cfm�]g�gW\cc`�W\]`XfYb'�

J\Ym�UfY�gY`Xca�UZZcfXYX�h\Y�gUaY�dfchYWh]cbw�#IhYd\Ybg%� *22.%�d'�+2$'� 8m�U``ck]b[�UbX�

aU]bhU]b]b[�Ub�Ybj]fcbaYbh�]b�k\]W\�W\]`XfYb�aigh�UhhYbX�UbX�dcgg]V`m�YbXifY�]bh]a]XUh]cb�UbX�

j]c`YbWY%�kY�UfY�\]bXYf]b[�h\Y]f�dchYbh]U`�hc�`YUfb�YZZYWh]jY`m�UbX�hc�XYjY`cd�gcW]U``m'�v?Z�kY�UfY�

[c]b[�hc�fYei]fY�mcib[�dYcd`Y�hc�UhhYbX�gW\cc`%� h\Yb�kY�aigh�dfcj]XY�Ub�Ybj]fcbaYbh�h\Uh�]g�gUZY%�

gYWifY%�UbX�dYUWYZ]]`w�#d'�+2$'� Eh\Yfk]gY%�h\Y�YZZYWhg�aUm�VY�dfcZcibX`m�ZY`h�cb�Vch\�U�g\cfh�UbX�

`cb[�hYfa�VUg]g'� >]``�UbX�>]``�#*22-$�gi[[Ygh�h\Uh�k\Yb�ghiXYbhg�YldYf]YbWY�j]c`YbWY�]b�gW\cc`%�

h\Y�vXU]`m�kcffm�UVcih�[Yhh]b[�hc�gW\cc`%�acj]b[�hc�UbX�Zfca�W`UggYg%�[c]b[�hc�h\Y�fYgh�fcca%�

\Uj]b[�`ibW\%�UbX�fYhifb]b[�\caY�gUZY`m�VYWcaYg�hcc�aiW\�U�ghfU]b�hc�VYUf'� <YUf�`YUXg�hc�Ub�

]bUV]`]hm�hc�WcbWYbhfUhY%�UbX�k\Yb�`UW_�cZ�WcbWYbhfUh]cb�]g�Wcid`YX�k]h\�dccf�UhhYbXUbWY%�[fUXYg�

UbX�UW\]YjYaYbh�giZZYfw�#--$'� J\]g�]g�Ub�]aaYX]UhY�WcbWYfb%�Vih�]h�[cYg�aiW\�XYYdYf�h\Ub�h\]g'�

E`kYig�#*22-$�igYX�U�`cb[]hiX]bU`�ghiXm�hc�hfUW_�h\Y�`]ZY&`cb[�YZZYWhg�cZ�gW\cc`�j]c`YbWY�UbX�

X]gWcjYfYX�h\Uh�j]Wh]ag�cZ�Vi``]Yg�]b�a]XX`Y�UbX�\][\�gW\cc`�#U[Y�*,&*/$�fYdcfhYX�g][b]Z]WUbh`m�

\][\Yf�`YjY`g�cZ�XYdfYgg]cb�UbX�dccfYf�gY`Z&YghYYa�Uh�U[Y�+,�h\Ub�h\Y�Wcbhfc`�giV^YWhg'� EbY�]g�

hYadhYX�hc�eiYgh]cb�h\Y�jU`iY�cZ�h\Y�YXiWUh]cbU`�YldYf]YbWY�]Z�h\]g�]g�U�WcbgYeiYbWY'

J\Y�IWcdY�cZ�IW\cc`�L]c`YbWY3� J\Y�Ff]bWY�;XkUfX�?g`UbX�FYfgdYWh]jY

Jc�h\]g�dc]bh%�h\Y�`]hYfUhifY�hY``g�U�hU`Y�cZ�gW\cc`�j]c`YbWY�]b�`Uf[Y�gWU`Y�dYfgdYWh]jY'� ?h�\Ug�

g\ckb�\ck�j]c`YbWY�\Ug�[fckb�]b�gcW]Yhm%�UbX�\ck�]h�\Ug�aUXY�]hg�kUm�]bhc�gW\cc`g�UWfcgg�Dcfh\�

7aYf]WU'� 8ih�hc�bUffck�h\Y�gWcdY�cZ�h\]g�ghiXm%� ]h�]g�bYWYggUfm�hc�Wcbg]XYf�h\Y�WcbhYlh�Zfca�k\]W\�

h\Y�fYgYUfW\�XUhU�\Ug�VYYb�Wc``YWhYX'� 7g�ghUhYX�YUf`]Yf%� h\]g�h\Yg]g�XYhU]`g�h\Y�Z]bX]b[g�UggcW]UhYX

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



J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *2�

k]h\�YZZYWh]jY�UXa]b]ghfUh]jY�`YUXYfg\]d�UbX�U�bYk`m�]ad`YaYbhYX�gW\cc`�gUZYhm�dc`]Wm�WU``YX�

9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh'� J\Y�XUhU�fYZ`YWhg�h\Y�XY[fYY�hc�k\]W\�h\YgY�

hkc�WcadcbYbhg�\UjY�VYYb�igYX�hc�UXXfYgg�gW\cc`�j]c`YbWY�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�cZ�

Ff]bWY�;XkUfX�?g`UbX%� CiW\�cZ�h\Y�VUW_[fcibX�]bZcfaUh]cb�bck�dfYgYbhYX�\Ug�VYYb�giaaUf]nYX�

Zfca�U�*22.� fYdcfh�dfYdUfYX�Zcf�J\Y�Ff]bWY�;XkUfX�?g`UbX�JYUW\Yfgy�<YXYfUh]cb�Vm�FUhf]W]U�

CUW7i`Um'� J\Y�[i]X]b[�dfYa]gY�cZ�h\]g�XcWiaYbh%�L]c`YbWY�]b�Ff]bWY�;XkUfX�?g`UbX�IW\cc`g4�

<]bU`�HYdcfh%�kUg�hc�Z]fgh�]XYbh]Zm�h\Y�ZYY`]b[g�UbX�cd]b]cbg�cZ�?g`UbX�hYUW\Yfg%�UXa]b]ghfUhcfg%�

[i]XUbWY�WcibgY`cfg%� UbX�ghiXYbhg�]b�fY[UfXg�hc�h\Y�dfYjU`YbWY�cZ�gW\cc`�j]c`YbWY%�UbX�h\Yb%� ]Z�

Udd`]WUV`Y%�hc�dih�Zcfh\�gYjYfU`�fYWcaaYbXUh]cbg�ghYaa]b[�Zfca�h\Y�WcbWYfbg�fU]gYX�UbX�jc]WYX�Vm�

h\cgY�gc�X]fYWh`m�]bjc`jYX�]b�h\Y�XUm&hc&XUm�ZibWh]cb]b[�cZ�?g`UbX�gW\cc`g'� ?h�g\ci`X�VY�bchYX�h\Uh�

h\]g�ghiXm�kUg�VUgYX�cb�]bZcfaUh]cb�Wc``YWhYX�Zfca�U``�?g`UbX�gW\cc`g%� UbX�bch�bYWYggUf]`m�̂ igh�

h\cgY�Zfca�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� J\YfYZcfY�h\]g�fYgYUfW\Yf�kUg�fYei]fYX�hc�aU_Y�gcaY�

dfUWh]WU`�[YbYfU`]nUh]cbg�UbX�Uggiadh]cbg�UVcih�h\Y�XUhU�h\Uh�UfY�VUgYX�cb�CUW7i`Umyg�aU^cf]hm�

Z]bX]b[g'� J\Y�fYgYUfW\Yf�VY`]YjYg�h\Ym�gh]``�XYacbghfUhY�U�ZU]f�fYdfYgYbhUh]cb�cZ�h\Y�;UghYfb�IW\cc`�

:]ghf]Wh�UXa]b]ghfUh]cb%� ghUZZ%�UbX�ghiXYbhg'

CUW7i`Um�#*22.$�XYZ]bYX�j]c`YbWY�Ug�vh\Y�h\fYUh�cf�igY�cZ�ZcfWY�h\Uh�]b^ifYg�cf�]bh]a]XUhYg�

U�dYfgcb�#aU_Yg�h\Ya�UZfU]X$�cf�XUaU[Yg�dfcdYfhmw�#d'� ]]]$'� ?h�]g�U�VfcUX�XYZ]b]h]cb%�Vih�]h�WUdhifYg�

h\Y�YggYbWY�cZ�gW\cc`�j]c`YbWY�Vm�fYXiW]b[�]h�hc�Ub�YUg]`m�fYWc[b]nUV`Y�\iaUb�]bhYfUWh]cb3� h\Uh�cZ�

]bh]a]XUh]cb�UbX�ZYUf'� J\Y�Zc``ck]b[�Z]bX]b[g�cih`]bY�h\Y�?g`UbX�gW\cc`�W`]aUhY�Ug�]h�Yl]ghYX�Uh�h\Y�

h]aY�cZ�CUW7i`Umyg�fYdcfh3

&�.)!�cZ�YXiWUhcfg�VY`]YjYX�h\YfY�kUg�Ub�]bWfYUgY�]b�h\Y�Uacibh�cZ�j]c`YbWY�]b�

h\Y]f�gW\cc`g4
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&�h\Y�dYfWYdh]cb�cZ�]bWfYUg]b[�j]c`YbWY�kUg�acgh�ghfcb[`m�YldfYggYX�Vm�̂ ib]cf�\][\�

hYUW\Yfg�UbX�[i]XUbWY�WcibgY`cfg4

&�bcb&d\mg]WU`�UVigY�kUg�h\Y�acgh�dfYjU`Ybh�hmdY�cZ�j]c`YbWY�YldYf]YbWYX�Vm�

ghiXYbhg4�acgh�gW\cc`g�XYgWf]VYX�h\]g�UVigY�Ug�Wcbh]biU`�UbX�]bWYggUbh�

k\]`Y�ch\Yfg�W\UfUWhYf]nYX�]h�Ug�fcih]bY�UbX�cb�h\Y�f]gY4

&�bcb&d\mg]WU`�UVigY�hckUfXg�ch\Yf�ghiXYbhg�]g�acfY�ZfYeiYbh`m�k]hbYggYX�h\Ub�

X]fYWh`m�YldYf]YbWYX�Vm�hYUW\Yfg4

&�j]c`YbWY�cWWiffYX�acgh�ZfYeiYbh`m�]bg]XY�h\Y�gW\cc`�k]h\�h\Y�YlWYdh]cb�cZ�h\Y�

^ib]cf�UbX�gYb]cf�\][\�`YjY`g�k\YfY�h\Y�acgh�Wcaacb�Zcfa�cZ�j]c`YbWY%�h\Y�

dfYUffUb[YX�Z]gh�Z][\h%� hcc_�d`UWY�cZZ�gW\cc`�dfcdYfhm4

&�h\cgY�k\c�\UX�YldYf]YbWYX�j]c`YbWY�]bX]WUhYX�h\Uh�ghiXYbhg�kYfY�ZUf�UbX�UkUm�h\Y�

acgh�ZfYeiYbh�dYfdYhfUhcfg%�UbX�vh\Uh�fYaUf_g%� ]bgi`hg�cf�h\fYUhg�UWWcibhYX

Zcf�,+!�cZ�h\Y�]bW]XYbhg%�WcbhUWh�h\Uh�]g�\UfaZi`�cf�]bhYbXYX�Zcf�\Ufa�Zcf�

+*!%�hfciV`YgcaY�UWh]j]h]Yg�Zcf� *-!%�jUf]cig�[YghifYg%�\UfUggaYbh%�

XUaU[Y%�cf�UggUi`h�Zcf�h\Y�fYaU]bXYfw� #d'� .� $%

?h�]g�CUW7i`Umyg�WcbhYbh]cb�h\Uh�v[YbYfU``m�gdYU_]b[�Ff]bWY�;XkUfX�?g`UbX�gW\cc`g�UfY�gUZY�

d`UWYg�Zcf�ghiXYbhg�UbX�ghUZZy� #d'�-*$'� ?b�`][\h�cZ�h\Y�ch\Yf%�aiW\�acfY�XYghfiWh]jY�YlUad`Yg�cZ�

gW\cc`�j]c`YbWY�h\Uh�\UjY�VYYb�d`UmYX�cih�]b�h\Y�aYX]U�]b�fYWYbh�mYUfg%� h\]g�]g�WYfhU]b`m�hfiY'� NYh�]g�

Ubm�j]c`YbWY%�bc�aUhhYf�\ck�a]`X�cf�bcbd\mg]WU`%�UWWYdhUV`Y�]b�gW\cc`g5� EZ�WcifgY�bch'� ;ZZcfhg�

aigh�U`kUmg�VY�aUXY�hc�YZZYWh]jY`m�UXXfYgg%� Wcbhfc`%� UbX�Y`]a]bUhY�gW\cc`�j]c`YbWY�]b�U``�cZ�]hg�

Zcfag'� J\Y�fYgdcbXYbhg�]b�CUW7i`Umyg�fYdcfh�dih�Zcfh\�gYjYfU`�fY`YjUbh�UbX�WcbW]gY�kUmg�hc�Xc�

^igh�h\]g'� J\Y]f�VY`]YZg�UfY�giaaUf]nYX�Ug�Zc``ckg4
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#*$�HYgdcbXYbhg�UfY�Ybh\ig]Ugh]W�UVcih�W`YUf�dc`]W]Yg�h\Uh�UfY�kY``&_bckb%� giddcfhYX�Vm�h\Y�

Ybh]fY�gW\cc`�Wcaaib]hm%�UbX�Wcbg]ghYbh`m�UbX�ZU]f`m�Q` \̀YUT��#d'�+2$'� 7g�kY``%�vh\Ym�VY`]YjY�h\Uh�U�

dfcj]bWY&k]XY�YZZcfh�hckUfXg�XYjY`cd]b[�dc`]W]Yg%�]bWfYUg]b[�fYgdYWh%�UbX�dfcj]X]b[�hfU]b]b[�k]``�

\Y`d�?g`UbX�gW\cc`g�dfYjYbh�U�Zifh\Yf�YgWU`Uh]cb�cZ�U``�hmdYg�cZ�j]c`YbWYw�#d'�-*$'

#+$�v;XiWUhcfg�UbX�ghiXYbhg�ghfYgg�h\Y�VY`]YZ�h\Uh�UWWYgg]V`Y%� Z]fa�UbX�ZU]f�X]fYWh]cb�Zfca�

gW\cc`�df]bW]dU`g�]g�h\Y�_Ym�ZUWhcf�]b�U�dcg]h]jY�gW\cc`�Ybj]fcbaYbh'� IhiXYbhg�kUbh�U�df]bW]dU`�k\c�

dUmg�UhhYbh]cb�hc�h\Ya�Vih�]g�bch�U�dig\cjYf'� JYUW\Yfg�kUbh�U�df]bW]dU`�k\c�Wcbg]ghYbh`m�giddcfhg�

h\Y]f�YZZcfhg�hc�dfcj]XY�eiU`]hm�YXiWUh]cbw�#d'� ,*$'

9`YUf`m�h\YfY�UfY�hkc�aU^cf�fYaYX]Yg�gi[[YghYX�Zcf�Wcbhfc``]b[�j]c`YbWY�]b�?g`UbX�gW\cc`g3�

dc`]Wm�UbX�`YUXYfg\]d'� ?h�\Ug�VYYb�gYjYfU`�mYUfg�g]bWY�CUW7i`Umyg�fYdcfh%�UbX�h\Y�;UghYfb�IW\cc`�

:]ghf]Wh�\Ug�fYgdcbXYX�hc�h\Y�fYWcaaYbXUh]cbg�hc�gcaY�XY[fYY'� ?b�*222%�h\Y�9Uf]b[�F`UWYg�hc�

JYUfb(IUZY�IW\cc`�;bj]fcbaYbh�dc`]Wm�VYWUaY�U�fYU`]hm�UbX�U``ckYX�h\Y�gW\cc`g�k]h\]b�h\Y�X]ghf]Wh�

hc�\UjY�U�gdYW]Z]W%�kf]hhYb�dfcWYXifY�UbX�ghUbWY�]b�fY[UfXg�hc�gW\cc`�j]c`YbWY'� Dc�`cb[Yf�]g�]h�Ub�

]ggiY�hc�VY�XYU`h�k]h\�Vm�]bX]j]XiU`�gW\cc`g�ibXYf�h\Y�XcaU]b�cZ�]bX]j]XiU`�UXa]b]ghfUhcfg'� Dck�]h�

\Ug�VYWcaY�U�ghUbXUfX�cdYfUh]b[�dfUWh]WY%� UbX�X]ghf]Wh�df]bW]dU`g�UfY�fYei]fYX�hc�Zc``ck�h\Y�dc`]Wmyg�

ghYdg�UbX�fYWcaaYbXUh]cbg�k\YbYjYf�gW\cc`�j]c`YbWY�cWWifg'� J\Y�]bhYbh]cb�]g�h\Uh�9Uf]b[�F`UWYg�

hc�JYUfb(IUZY�IW\cc`�;bj]fcbaYbh%�k\Yb�YbZcfWYX�Vm�UbX�WcaV]bYX�k]h\�YZZYWh]jY�cb&g]hY�

`YUXYfg\]d%�dfcj]XYg�U�dcg]h]jY�ghYd�ZcfkUfX�]b�WcaVUh]b[�U``�hmdYg�cZ�gW\cc`�j]c`YbWY'

7b�;ZZYWh]jY�IW\cc`�CUm�HYZ`YWh�Ub�;ZZYWh]jY�Fc`]Wm

>]ghcf]WU``m%� gW\cc`g�kYfY�WfYUhYX�UbX�]bZ`iYbWYX�Vm�h\Y�dfYjU]`]b[�WcbWYdh�cZ�h\Y�Ugm`ia�]b�

h\Y�`UhhYf�dUfh�cZ�h\Y�b]bYhYYbh\�WYbhifm'� J\Y�[cU`�h\Yb�kUg�hc�_YYd�ghiXYbhg�]b�U�Wcbhfc``YX�UbX
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]gc`UhYX�Ybj]fcbaYbh�k\YfY�h\Ym�kci`X�VY�fYei]fYX�hc�WcbZcfa�hc�vUb�UggcfhaYbh�cZ�fi`Yg�

[cjYfb]b[�ghiXYbh�VY\Uj]cf�UbX�hc�jU`iYg�dfcach]b[�h\Y�j]fhiYg�cZ�\UfX�kcf_%�dibWhiU`]hm�UbX�

cVYX]YbWYw�#Dc[iYfU%� *22/%�d'� *2/$'� ?bghfiWh]cbg�UbX�dc`]Wm�dfcWYXifYg�kYfY�cZhYb�[]jYb�hc�

hYUW\Yfg�h\Uh�UXXfYggYX�bch�cb`m�h\Y�Y`YaYbhg�cZ�h\Y�Wiff]Wi`ia�UbX�h\Y�aYh\cXg�cZ�dfYgYbhUh]cb%�

Vih�U`gc�kUmg�hc�X]gW]d`]bY�UbX�Wcbhfc`�h\Y�a]bXg�UbX�VcX]Yg�cZ�h\Y�ghiXYbhg�]b�h\Y]f�W\Uf[Y'� ?b�h\]g�

h]aY�dYf]cX%� ghiXYbh�X]gW]d`]bY�kUg�f][]X�UbX�\Ufg\%�cZhYb�ibeiYgh]cbYX�UbX�ibfYdcfhYX'� JYUW\Yfg�

kYfY�dckYfZi`�Z][ifYg�k]h\]b�h\]g�gmghYa�UbX�h\Y]f�fi`Yg�UbX�dfcWYXifYg�Wci`X�Y`]W]h�cVYX]YbWY�

h\fci[\�h\Y�vhYffcf�cZ�XY[fUXUh]cbw�#d'� *20$'� ?h�kUg�Ub�ibVU`UbWYX�fY`Uh]cbg\]d�VYhkYYb�dc`]Wm�

UbX�WcbgYeiYbWY%�cZhYb�k]h\�fYghf]Wh]jY�UbX�j]c`Ybh�fYgi`hg�h\Uh�kci`X�]bYj]hUV`m�YfcXY�k]h\�h]aY�Ug�

gcW]Yhm�UbX�h\Y�ghiXYbhg�cZ�U�bYk�YfU�W\Ub[YX�]b�h\Y�k]``]b[bYgg�hc�UWWYdh�dib]g\aYbh�k]h\�

]adib]hm'� J\]g�XcYg�bch�]ad`m%�\ckYjYf%�h\Uh�dc`]Wm�XcYg�bch�\UjY�U�dfUWh]WU`�Udd`]WUh]cb�]b�

hcXUmyg�YXiWUh]cbU`�gYhh]b[g'� ?b�ZUWh%�dYf\Udg�]h�]g�acfY�bYWYggUfm�h\Ub�YjYf�VYZcfY'� J\Y�[cU`�bck�

]g�bch�hc�Y`]a]bUhY�dc`]Wm�Ug�U�ghUbXUfX�cZ�YldYWhUh]cb%�Vih�fUh\Yf�hc�WfYUhY�U�VYhhYf�VU`UbWY�

VYhkYYb�vk\Uh�]g�Wcbg]XYfYX�]bUddfcdf]UhY�VY\Uj]cf�UbX�k\Uh�h\Y�WcbgYeiYbWYg�k]``�VY�Zcf�

]bUddfcdf]UhY�VY\Uj]cfw�#MUbUh%� *22/%�d'� *+/$'� 7�aU^cf�Yad\Ug]g�cZ�hcXUmyg�dc`]Wm�]g�h\Y�

vibXYfghUbX]b[�cZ�X]gW]d`]bY�Ug�U�dcg]h]jY�fUh\Yf�h\Ub�U�bY[Uh]jYw�#<ihfY``%� *22/%�d'� *2$�UWh]j]hm'�

Fcg]h]jY�dc`]W]Yg�h\Uh�XYacbghfUhY�fYgdYWh�Zcf�ghiXYbhg�UddYUf�hc�VY�acfY�YZZYWh]jY�h\Ub�ghf]Wh`m�

dib]h]jY�aYUgifYg�]b�UW\]Yj]b[�dYUWYZi`�gW\cc`�Ybj]fcbaYbhg'� Dc�`cb[Yf�k]``�:fUWcb]Ub�aYh\cXg�

VY�UWWYdhYX�bcf�hc`YfUhYX�Vm�h\Y�ghU_Y\c`XYfg�cZ�h\Y�WcbhYadcfUfm�gW\cc`�gmghYa%�UbX�h\Y�dc`]Wm�

k]h\]b�acXYa�YXiWUh]cb�Wcaaib]h]Yg�aigh�UWWYdh�UbX�fYZ`YWh�h\]g'

IhiXYbh�:]gW]d`]bY�Fc`]Wm�?ggiYg3�7�9UbUX]Ub�FYfgdYWh]jY

Jc�XUhY%�h\Y�acgh�WcadfY\Ybg]jY�fYgYUfW\�]bhc�h\Y�dc`]W]Yg�fY[UfX]b[�ghiXYbh�j]c`YbWY�]b
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9UbUXU�kUg�WcbXiWhYX�]b�*22.�Vm�:Um%�=c`YbW\%�CUW:ci[U``%�UbX�8YU`g&=cbnU`Yn'� J\]g�kUg�U�

bUh]cbU`�gifjYm�]bjc`j]b[�h\Y�Wc``YWh]cb�UbX�UbU`mg]g�cZ�**/�gW\cc`�VcUfXgy� j]c`YbWY�dfYjYbh]cb�

dc`]W]Yg�UbX�dfc[fUag�UWfcgg�9UbUXU'� J\Y�fYgi`hg�v]bX]WUhYX�h\Uh�h\YfY�kUg�U�hfYaYbXcig�Uacibh�

cZ�UWh]j]hm�k]h\]b�h\Y�YXiWUh]cb�Wcaaib]hm�hc�ibXYfghUbX�UbX�WcaY�hc�hYfag�k]h\�h\Y�]ggiY�cZ�

gW\cc`�VUgYX�j]c`YbWY�UbX�hc�]XYbh]Zm�UbX�]ad`YaYbh�YZZYWh]jY�gc`ih]cbgw� #d'�-$'� 7h�h\Y�ZcfYZfcbh�cZ�

h\YgY�dcgg]V`Y�gc`ih]cbg�kUg�h\Y�bYYX�Zcf�YZZYWh]jY�dc`]Wm�k\]W\�Wci`X�fYdfYgYbh�U�v[i]XY�Zcf�

UWh]cbw�#IhYd\Ybg%� *22.%�d'� .0$'� :Um%�=c`YbW\�UbX�ch\Yfg�#*22.$�gi[[YghYX�h\Uh�h\Y�WfYUh]cb�cZ�Ub�

Uddfcdf]UhY�ghUbXUfX�cZ�VY\Uj]cf�UbX�vghiXYbh�X]gW]d`]bY�dc`]Wm�h\Uh�YghUV`]g\Yg�UW\]YjUV`Y�[cU`g%�

W`YUf�fi`Yg�UbX�dfcWYXifY%�ZcghYfg�U�dcg]h]jY�gW\cc`�W`]aUhY%� ]g�Wcaaib]WUhYX�W`YUf`m�hc�ghiXYbhg%�

UbX�]ad`YaYbhYX�]b�U�Z]fa%�ZU]f%�UbX�Wcbg]ghYbh�aUbbYf�]g�U�aU^cf�ghYd�]b�h\Y�dfYjYbh]cb�cZ�gW\cc`�

j]c`YbWYw�#d'� **)$'

?h�gYYag�`]_Y�U�fUh\Yf�g]ad`Y�fY`Uh]cbg\]d3� 7b�YZZYWh]jY�dc`]Wm�fY[UfX]b[�gW\cc`�j]c`YbWY�

g\ci`X�fYXiWY�UbX�YjYbhiU``m�Y`]a]bUhY�]hg�cWWiffYbWY'� >ckYjYf%�h\]g�\Ug�bch�\UddYbYX�XYgd]hY�U�

`cb[�\]ghcfm�cZ�Udd`]WUh]cb'� v7g�`cb[�Ug�h\YfY�\UjY�VYYb�gW\cc`g%�h\YfY�\UjY�VYYb�dc`]W]Yg�

[cjYfb]b[�ghiXYbh�VY\Uj]cf�UbX�ghiXYbh�X]gW]d`]bY'� J\YgY�dc`]W]Yg�YghUV`]g\�UbX�aU]bhU]b�h\Y�

bYWYggUfm�fi`Yg�UbX�YldYWhUh]cbg�Zcf�k\Uh�Wcbgh]hihYg�UWWYdhUV`Y�ghiXYbh�VY\Uj]cfw�#:Um%�=c`YbW\%�

UbX�Yh�U`'%� *22.%�d'� **)$%� mYh�h\]g�dfYZYffYX�VY\Uj]cf�]g�bch�U`kUmg�UddUfYbh'� J\Y�eiYgh]cb�aigh�

h\Yb�VY�Ug_YX3� M\m�\UjY�gcaY�dc`]W]Yg�ZU]`YX�hc�Wcbhfc`�cf�YZZYWh]jY`m�XYU`�k]h\�h\Y�]bW]XYbhg�cZ�

ghiXYbh�j]c`YbWY%�YjYb�h\ci[\�fYgYUfW\�\Ug�dfcjYb�h\Y]f�jU`iY�UbX�dfUWh]WU`]hm5� Jc�UbgkYf�h\]g�

eiYgh]cb%�]h�]g�]adcfhUbh�hc�YlUa]bY�h\Y�[YbYfU`�WcadcbYbhg�bYWYggUfm�Zcf�U�dc`]Wm�hc�kcf_�kY``'�

J\Y�;l]ghYbWY�cZ�Fc`]Wm

7`h\ci[\�]h�aUm�gcibX�jYfm�cVj]cig%�h\Y�acgh�j]hU`�dUfh�cZ�Ubm�dc`]Wm�XYg][bYX�hc�fYXiWY
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gW\cc`�j]c`YbWY�]g�h\Y�UWhiU`�Yl]ghYbWY%�UkUfYbYgg%� UbX�Udd`]WUh]cb�cZ�h\Y�dc`]Wm�]hgY`Z'� vIW\cc`�

X]ghf]Whg�UbX�cf[Ub]nUh]cbg�hYbX�hc�YldYf]YbWY�dfcV`Yag�UbX�aUbU[YaYbh�X]ZZ]Wi`h]Yg�]b�h\cgY�UfYUg�

h\Uh�`UW_�Uddfcdf]UhY�dc`]W]Yg�UbX�dfcWYXifYg'� M]h\cih�d`Ubb]b[�UbX�dc`]Wm�XYjY`cdaYbh%� Ubmh\]b[�

WUb�\UddYbw�#IhYd\Ybg%� *22.%�d'� .0$'� Dc�`cb[Yf�WUb�YXiWUhcfg�VY�k]``]b[�hc�f]g_�k\Uh�h\Uh�

vUbmh\]b[w�Wci`X�VY'� EZhYb�]b�gW\cc`�VcUfXg�h\Uh�vXc�bch�\UjY�W`YUf�dc`]W]Yg�cb�a]gWcbXiWh%�

hYUW\Yfg�UfY�ibgifY�k\YfY�hc�XfUk�h\Y�`]bY�cb�ibUWWYdhUV`Y�VY\Uj]cfw� #=UVcf%� *22.%�d'� 2$�UbX�

dfcV`Yag�gccb�YaYf[Y'� ?b�Ub�]bgh]hih]cb�giW\�Ug�h\]g%�vh\Y�dfYgYfjUh]cb�cZ�cfXYf�XYaUbXg�h\Uh�

VcibXUf]Yg�VY�gYh�UbX�YbZcfWYXw�#>maUb�UbX�FYfcbY%� *221%�d'� ,1*$'� J\cgY�gW\cc`g�k]h\�YZZYWh]jY�

Wcbhfc`�cjYf�ghiXYbh�j]c`YbWY�v\UjY�d`Ubg�UbX�dfcWYXifYg�]b�d`UWY�hc�XYU`�k]h\�h\Y�X]gfidh]jY�

VY\Uj]cfg�h\Uh�]bYj]hUV`m�cWWifw�#d'�,1*$'� ?h�gYYag�h\Uh�k\Yb�U�dc`]Wm�Yl]ghg%�]h�dfcj]XYg�U�Z]fa�

VUg]g�idcb�k\]W\�hc�UWh�k\Yb�bYWYggUfm�UbX�hU_Yg�vh\Y�W\UbWY�UbX�f]g_�cih�cZ�gW\cc`�cdYfUh]cbgw�

#IhYd\Ybg%� *22.%�`(� .1$'

J\]g�]g�hc�bch�gi[[Ygh�h\Uh�h\Y�aYfY�Yl]ghYbWY�cZ�U�dc`]Wm�]g�Ybci[\�hc�YbgifY�]hg�giWWYgg'
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]b�YXiWUh]cbU`�gYhh]b[g�UWfcgg�Dcfh\�7aYf]WU%�UbX�]h�k]``�bch�VY�gc`jYX�YUg]`m�Vm�h\Y�dc`]Wm�aU_Yfg
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Uh�h\Y�VcUfX�UbX�X]ghf]Wh�`YjY`g�cf�Vm�h\Y�dc`]Wm�YbZcfWYfg�Uh�h\Y�UXa]b]ghfUh]jY�UbX�ghUZZ�̀ YjY`g'� J\Y�

\YUfh�cZ�h\Y�aUhhYf�]bjc`jYg�h\Y�W]fWiaghUbWYg�`YUX]b[�]bhc�UbX�h\Y�WcbgYeiYbWYg�Wca]b[�cih�cZ�

YUW\�]bW]XYbh�cZ�gW\cc`�a]gWcbXiWh'� ?h�kci`X�VY�]bhYfYgh]b[�hc�bck�`cc_�Uh�k\Uh�Wcbgh]hihYg�U�

aYUb]b[Zi`�WcbgYeiYbWY�UbX�XYhYffYbh�Zcf�fYXiW]b[�UWhg�cZ�gW\cc`�j]c`YbWY'

J\Y�CYUb]b[Zi`�9cbgYeiYbWYg�Zcf�?bUddfcdf]UhY�8Y\Uj]cf

J\Y�WcbgYeiYbWYg�cZ�]bUddfcdf]UhY�cf�j]c`Ybh�ghiXYbh�VY\Uj]cf�Ug�cih`]bYX�Vm�dc`]Wm�aigh�

vVY�gYf]cig�Ybci[\�Zcf�h\Y�ghiXYbhg�hc�gYY�h\Ya�Ug�XYhYffYbhg�hc�a]gVY\Uj]cfw�#MUbUh%� *22/%�d'�

*+/$'� :Um%�=c`YbW\%� UbX�ch\Yfg�#*22.$�ZcibX�h\Uh�h\fci[\cih�9UbUXU%�h\YfY�]g�Ub�vUffUm�cZ�

gi[[YghYX�WcbgYeiYbWYg�h\Uh�aUm�VY�]adcgYXw�#d'� *,$%�Vih�h\YgY�UfY�g][b]Z]WUbh`m�WUhY[cf]nYX�]bhc�

cbY�cZ�Zcif�d\]`cgcd\]WU`�UbX�dfcWYXifU`�UddfcUW\Yg�]XYbh]Z]YX�Ug�Zc``ckg4

#*$�HYgdcbgY(IUbWh]cbg3� J\Y�acgh�k]XY`m�Yad`cmYX�hmdY�cZ�WcbgYeiYbWY�gmghYa�h\Uh�

W`YUf`m�cih`]bYg�h\Y�UWhg�cZ�a]gVY\Uj]cf�UbX�dihg�]b�d`UWY�dfcWYXifYg�Zcf�X]gW]d`]bUfm�UWh]cb'� vJ\Y�

fYgi`hg�]bX]WUhYX�h\Uh�h\Y�aU^cf]hm�cZ�VcUfXg�kYfY�]XYbh]Z]YX�Ug�\Uj]b[�U�HYgdcbgY(IUbWh]cbg�ZcWig�

#-1'1!$�dcdi`Uf`m�W\UfUWhYf]nYX�Ug�U�xnYfc&hc`YfUbWYy�dc`]Wmw�#:Um�UbX�=c`YbW\%� *220%�d'� ,-)$'�

J\]g�UddfcUW\�UggiaYg�U�fYUWh]jY�ghUbWY%� Wca]b[�]bhc�YZZYWh�UZhYf�h\Y�ibXYg]fUV`Y�cf�j]c`Ybh�

VY\Uj]cf�\Ug�U`fYUXm�\UddYbYX'� J\Y�Udd`]WUh]cb�cZ�gigdYbg]cb�UbX(cf�Yldi`g]cb�Z][ifYg�

dfca]bYbh`m�]b�h\]g�fYgdcbgY�dUhhYfb�UbX�kUg�h\Y�acgh�ZfYeiYbh`m�cWWiff]b[�WcadcbYbh�cZ�h\Y�

UbU`mnYX�dc`]W]Yg%�vfYWcfXYX�Ub�UjYfU[Y�cZ�2,'/!w�#:Um%�=c`YbW\%�Yh�U`'%� *22.%�d'� .)$'

#+$�;ldYWhUh]cbg�Zcf�8Y\Uj]cf3� 7�g`][\h`m�acfY�dfcUWh]jY�UddfcUW\�h\Uh�vZcWigYg�cb�h\Y�

]XYU�h\Uh�ZU]f%�W`YUf%�UbX�Yei]hUV`Y�fi`Yg�k]``�dfYjYbh�h\Y�Zifh\Yf�]bW]XYbWY�cZ�]bUddfcdf]UhY�

VY\Uj]cfw�#:Um�UbX�=c`YbW\%� *220%�d'� ,-)$'� J\]g�UddfcUW\�UddfYW]UhYg�h\Y�ZUWh�h\Uh�j]c`YbWY�]g�U�

X]gh]bWh�dcgg]V]`]hm�UbX�fYWc[b]nYg�U�bYYX�hc�cih`]bY�YldYWhUh]cbg�VYZcfY�j]c`YbWY�cWWifg'� vDYUf`m

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



J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� ,)�

,)!�cZ�h\Y�VcUfXg�kYfY�W`Ugg]Z]YX�Ug�\Uj]b[�Ub�YldYWhUh]cbg�Zcf�VY\Uj]cf�UddfcUW\w� #d'� ,-)$'

#,$�?XYbh]Z]WUh]cb�UbX�FfYjYbh]cb3� 7�acfY�]bhY[fUhYX�fYgdcbgY�hc�j]c`Ybh�cf�]bUddfcdf]UhY�

ghiXYbh�VY\Uj]cf%�h\]g�UddfcUW\�X]fYWhg�]hg�UhhYbh]cb�vhckUfXg�UWh]j]h]Yg�XYg][bYX�hc�fYXiWY�j]c`YbWY�

giW\�Ug�h\fci[\�dfcach]b[�dcg]h]jY�]bhYfdYfgcbU`�fY`Uh]cbgw� #d'� ,-)$'� J\]g�fYgdcbgY�dfcWYXifY�

kUg�ZcibX�hc�Yl]gh�]b�*1',�!�cZ�h\Y�gW\cc`�VcUfXg�gifjYmYX%�UbX�fYdfYgYbhYX�U�g\]Zh�UkUm�Zfca�

aYfY`m�dib]g\]b[�h\cgY�fYgdcbg]V`Y�Zcf�a]gVY\Uj]cf�hckUfXg�hYUW\]b[�h\Ya�hc�WcdY�Vm�ig]b[�h\Y�

acfY�YZZYWh]jY�aUbU[YaYbh�ghfUhY[]Yg�vbYWYggUfm�hc�fYgc`jY�]bhYfdYfgcbU`�WcbZ`]Whgw�#:iHUbh%�

Jf]YVYf%� Yh�U`%� *22/%�d'� ***$'� IiW\�dfc[fUag�UfY�XYg][bYX�hc�WcibhYfUWh�h\Y�XYjY`cdaYbh�cZ�

Uhh]hiXYg%�Wc[b]h]cb%� UbX�VY\Uj]cf�h\Uh�`YUX�hc�j]c`YbWY'� J\]g%�]b�hifb%�U``ckg�h\Y�ghiXYbh�h\Y�

dchYbh]U`�Zcf�Uggia]b[�[fYUhYf�fYgdcbg]V]`]hm�Zcf�\]g�cf�\Yf�ckb�VY\Uj]cf%�aU_]b[�XYW]g]cbg�UVcih�

k\Uh�]g�gcW]U``m�Uddfcdf]UhY�UbX�UWWYdhUV`Y%�XYacbghfUh]b[�bYWYggUfm�gY`Z&Wcbhfc`�g_]``g�hc�WcbXiWh�

cbYgY`Z�Ug�U�fYgdcbg]V`Y�]bX]j]XiU`%�UbX�g\ck]b[�YadUh\m�hckUfXg�ch\Yfg�UbX�YghUV`]g\]b[�\YU`h\m�

fY`Uh]cbg\]dg�k]h\�UXi`hg�UbX�dYYfg�#dd'� **+&**,$'

#-$�9caaib]hm�<cWig3� J\Y�`YUgh�Yad`cmYX%�Vih�cZhYb�h\Y�acgh�\][\`m�fY[UfXYX�aYh\cX�Zcf�

Y`]a]bUh]b[�gW\cc`�j]c`YbWY%�h\]g�UddfcUW\�]g�vW\UfUWhYf]nYX�Vm�h\Y�fYWc[b]h]cb�h\Uh�h\Y�fcch�WUigYg�

cZ�gW\cc`�j]c`YbWY�[c�VYmcbX�h\Y�VcfXYfg�cZ�h\Y�gW\cc`�[fcibXgw�#:Um�UbX�=c`YbW\%� *220%�d'

,-)$%� UbX�h\Uh�W\Ub[Yg�k]h\]b�h\Y�gW\cc`�aigh�VY�]bhYf&fY`UhYX�k]h\�W\Ub[Yg�]b�h\Y�giffcibX]b[�

Wcaaib]hm'� 7`h\ci[\�cb`m�,'0!�cZ�h\Y�fYgdcbX]b[�9UbUX]Ub�gW\cc`�X]ghf]Whg�]b�:Um%�=c`YbW\%�

UbX�ch\Yfgy� ghiXm�#*22.$�igY�giW\�Ub�UddfcUW\%�h\YfY�]g�U�giVghUbh]U`�Uacibh�cZ�̀ ]hYfUhifY�hc�

giddcfh�YZZcfhg�Uh�Wcaaib]hm�Vi]`X]b['� >]``�UbX�>]``�#*22-$%�Zcf�]bghUbWY%� gi[[Ygh�h\Uh�VYWUigY�

vgW\cc`g�UfY�cZhYb�dYfWY]jYX�Ug�h\Y�bUhifU`�biW`Yig�cZ�aUbm�Wcaaib]h]Ygw�#d'� /)$%� h\Ym�k]``�\UjY�

h\Y�[fYUhYgh�giWWYgg�Vm�WfYUh]b[�U�dc`]Wm�cZ�X]gW]d`]bY�Ug�U�vWcaV]bUh]cb�ib]eiY�hc�h\Y�]bX]j]XiU`
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g]hiUh]cb�UbX�h\Y�Wcaaib]hmw�#d'� 1/$�Uh�`Uf[Y'� >iZZ�UbX�Jfiad�#*22/$�YldfYgg�U�g]a]`Uf�j]Yk�Ug�

h\Ym�WcbhYbX�h\Uh�vgW\cc`g%� ]b�WcbWYfh�k]h\�h\Y�Wcaaib]h]Yg�h\Ym�gYfjY%�aigh�dfcj]XY�

Ybj]fcbaYbhg�WcbXiW]jY�hc�`YUfb]b[�UbX�aigh�gYh�U�VY\Uj]cfU`�ghUbXUfX�h\Uh�k]``�hYUW\�W]h]nYbg\]d�

UbX�fYgdcbg]V]`]hmw� #d'� .)*$�bch�cb`m�]b�h\Y�dfYgYbh�gYhh]b[%�Vih�VYmcbX�]h�Ug�kY``'� <cf�h\]g�hmdY�

cZ�UddfcUW\�hc�kcf_%�]h�k]``�fYei]fY�U�ghfcb[�`YjY`�cZ�Wc&cfX]bUh]cb�UbX�Wcaa]haYbh�k]h\]b�h\Y�

Ybh]fY�Wcaaib]hm�#=UVcf%� *22.4�IhY]bVYf[%� *22/$'� vIhiXYbhg%�dUfYbhg%� `Uk�YbZcfWYaYbh%�aYbhU`�

\YU`h\%�Vig]bYgg�UbX�Wcaaib]hm�`YUXYfg%� UbX�U�k]XY�UffUm�cZ�mcih\�gYfj]b[�dfcZYgg]cbU`g�g\ci`X�VY�

]bjc`jYX�]b�h\Y�dfcWYggw�#IhYd\Ybg%� *22.%�d'� *.$'� 7g�acfY�UbX�acfY�ghU_Y\c`XYfg�UddfYW]UhY�h\Y�

jYghYX�]bhYfYgh�h\Ym�\UjY�]b�WfYUh]b[�UbX�aU]bhU]b]b[�gUZY�gW\cc`�Ybj]fcbaYbhg%�h\Y�[fYUhYf�h\Y�

W\UbWYg�cZ�Zcfa]b[�U�Wc``YWh]jY�j]g]cb�h\Uh�\Ug�YjYfmcbYyg�VYgh�]bhYfYghg�Uh�\YUfh'

IW\cc`�dc`]W]Yg�UfY�h\Y�vaYW\Ub]ga�Vm�k\]W\�gUZY�gW\cc`g�UfY�WfYUhYXw�#MUbUh%� *22/%�d'�

*+/$'� J\Y�fi`Yg�Yl]gh�hc�cih`]bY�k\Uh�]g�UWWYdhUV`Y�UbX(cf�ibUWWYdhUV`Y�VY\Uj]cf%�Vih�]h�]g�h\Y�

dcgg]V`Y�WcbgYeiYbWYg�h\Uh�vgYbX�U�aYggU[Y�hc�dYfdYhfUhcfg�cZ�j]c`YbWY%�UbX�hc�h\Y�Wcaaib]hm�]b�

[YbYfU`w�#Dc[iYfU%� *22.%�d'� *21$�h\Uh�WYfhU]b�UWhg�k]``�bch�[c�ibUXXfYggYX'� IhiXYbhg�aigh�VY�UV`Y�

hc�gYY�Ub�Yei]hm�]b�h\Y�VU`UbWY�VYhkYYb�h\Y�]bUddfcdf]UhY�UWh�UbX�h\Y�Zc``ck]b[�WcbgYeiYbWY�h\Uh�

gYfjYg�gcaY�aYUb]b[Zi`�gcW]U`�difdcgY�#8U_Yf%� *221$%�cf�]h�k]``�\UjY�`]hh`Y�]adUWh�cb�h\Y]f�XU]`m�

`]jYg�UbX�acXYg�cZ�VY\Uj]cf'� IhiXYbhg�U`gc�gi[[Ygh�]adcg]b[�WcbgYeiYbWYg�h\Uh�\UjY�gcaY�XY[fYY�

cZ�[fUXUh]cb�vh\Uh�]bWfYUgY�k]h\�YUW\�dc`]Wm�j]c`Uh]cb%�acj]b[�h\fci[\�]b&W`Ugg�aYUgifYg%�

XYhYbh]cbg%�cZZ]WY�j]g]hg%� gigdYbg]cbg%� hc�Yldi`g]cbg%� ]Z�bYWYggUfmw�#CUW7i`Um%� *22.%�d'�+2$'� :Um%�

=c`YbW\%� UbX�ch\Yfg�#*22.$�gi[[Ygh�h\Uh�]Z�U�dc`]Wm�ZU]`g�hc�dfcj]XY�Zcf�h\]g�`c[]WU`�Vi]`X&id�Zfca�

`Ygg�hc�acfY�gYf]cig�VY\Uj]cfg%�h\Yb�vh\Y�dc`]Wm�Ug�U�k\c`Y�UddYUfg�X]g^c]bhYXw�#d'� /,$�UbX�aUm�bch�

\UjY�h\Y�XYg]fYX�YZZYWh�cZ�fYXiW]b[�]bUddfcdf]UhY�VY\Uj]cfg�Ug�kY``�Ug�cf][]bU``m�]bhYbXYX'
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J\Y�]bZcfaUh]cb�WcbhU]bYX�k]h\]b�h\]g�dUfh]Wi`Uf�gYWh]cb�cZ�h\Y�`]hYfUhifY�fYj]Yk�dfYgYbhg�

Ub�UWWifUhY�UbX�WiffYbh�UggYggaYbh�cZ�YZZcfhg�VY]b[�aUXY�]b�gW\cc`g�UbX�X]ghf]Whg�UWfcgg�Dcfh\�

7aYf]WU�hc�fYZ]bY�UbX�YbZcfWY�h\cgY�dc`]W]Yg�h\Uh�g\ck�dfca]gY�Zcf�YZZYWh]jY`m�fYXiW]b[�UbX(cf�

Y`]a]bUh]b[�UWhg�cZ�gW\cc`�j]c`YbWY'� Dck%�dYf\Udg�acfY�h\Ub�YjYf�VYZcfY%�dc`]Wm�\Ug�VYWcaY�Ub�

]bhY[fU`�dUfh�cZ�YghUV`]g\]b[�U�WcadfY\Ybg]jY�XYZYbgY�U[U]bgh�h\Y�h\fYUhg�cZ�]bUddfcdf]UhY�UbX�

ibUWWYdhUV`Y�j]c`Ybh�VY\Uj]cf�h\Uh�ibXYfa]bY�h\Y�fYU`�UbX�\iaUbY�[cU`g�cZ�YXiWUh]cb'� J\fci[\�

h\Y�dfcach]cb�cZ�XcWiaYbhYX�eiU`]h]Yg�giW\�Ug�W`YUf�Wcaaib]WUh]cb%�ZU]fbYgg%� Wcbg]ghYbWm%�UbX�

aYUb]b[Zi`�WcbgYeiYbWY%�v[ccX�dc`]W]Yg�dfYjYbh�dfcV`Yag�VYZcfY�h\Ym�cWWif�UbX�WUb�\Y`d�a]h][UhY�

dfcV`Yag�cbWY�h\Ym�YaYf[Yw�#IhYd\Ybg%� *22.%� (̀� .0$'

7g�k]h\�h\Y�dfYj]cig�fYgYUfW\�fY[UfX]b[�h\Y�]bW]XYbhg�cZ�j]c`YbWY�]b�gW\cc`g%�h\Y�dUhhYfb�cZ�

dfYgYbhUh]cb�kUg�cbY�cZ�acj]b[�Zfca�h\Y�acfY�[YbYfU`�hc�h\Y�acfY�gdYW]Z]W'� 7bU`mg]g�kUg�g\ckb�

Zfca�Ub�]bhYfbUh]cbU`�dYfgdYWh]jY%�h\Yb�h\Y�gWcdY�kUg�bUffckYX�hc�dfcj]XY�X]gh]bWh`m�9UbUX]Ub�

]bg][\h%�UbX�h\Yb�Z]bU``m�bUffckYX�U[U]b�hc�U�acfY�`cWU`]nYX�UbU`mg]g�cZ�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�

cZ�Ff]bWY�;XkUfX�?g`UbX%�h\Y�g][\h�Zfca�k\]W\�h\Y�XUhU�kUg�Wc``YWhYX�Zcf�h\Y�difdcgYg�cZ�h\]g�

h\Yg]g'� J\]g�dUhhYfb�cZ�fYZ]bYaYbh�YaYf[Yg�\YfY�cbWY�U[U]b'� J\Y�`]hYfUhifY�\Ug�g\ckb�h\Y�

ghfYb[h\g�UbX�kYU_bYggYg�cZ�dc`]Wm�Ug�cih`]bYX�]b�fYgYUfW\�WcbXiWhYX�]b�gW\cc`g�UWfcgg�Dcfh\�

7aYf]WU'� J\Y�]bW`ig]cb�cZ�h\Y�XUhU�df]aUf]`m�Wc``YWhYX�Vm�:Um�UbX�=c`YbW\�UbX�ch\Yfg�]b�*22.�

h\Yb�fYZcWigYg�h\Y�fYgYUfW\�k]h\�U�aU^cf�Yad\Ug]g�cb�9UbUX]Ub�gW\cc`�dc`]W]Yg'� 7�S_^SbUdU�

ZcibXUh]cb�\Ug�VYYb�WfYUhYX�idcb�k\]W\�hc�YjU`iUhY�YZZYWh]jY�dc`]Wm�UbX�X]gW]d`]bUfm�dfcWYXifYg�

Zcf�gW\cc`�j]c`YbWY%�UbX�]h�]g�bck�dcgg]V`Y�hc�fYhifb�hc�U�`cWU`�`YjY`�UbX�VYhhYf�UddfYW]UhY�h\Y�

WcbhYbh�UbX�h\Y�WcbgYeiYbWYg�cZ�h\Y�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�dc`]Wm�Ug�

aUbXUhYX�Vm�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�cZ�Ff]bWY�;XkUfX�?g`UbX'
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9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�

J\Y�FUh\kUm�hc�h\Y�Fc`]Wm

?b�*22.%�h\Y�mYUf�fYgYUfW\Yf�FUhf]W]U�CUW7i`Um�Wc``YWhYX�\Yf�XUhU�Zcf�h\Y�XcWiaYbh'�

L]c`YbWY�]b�Ff]bWY�;XkUfX�?g`UbX�IW\cc`g3�<]bU`�HYdcfh%�h\Y�?g`UbXyg�YXiWUh]cb�gmghYa�kUg�gh]``�

YldYf]YbW]b[�`]b[Yf]b[�YZZYWhg�cZ�U�dfcj]bWY&k]XY�UaU`[UaUh]cb�h\Uh�\UX�cWWiffYX�h\Y�mYUf�

dfYj]cig'� Ef][]bU``m�h\YfY�\UX�VYYb�U�gmghYa�cZ�Z]jY�gW\cc`�ib]hg%� YUW\�k]h\�]hg�ckb�gW\cc`�VcUfX�

UbX�ckb�dUfh]Wi`Uf�dc`]W]Yg�UbX�dfcWYXifYg%�Vih�h\Y�bYk�gmghYa�kUg�hc�VY�U�aiW\�acfY�

ghfYUa`]bYX%�acfY�WccfX]bUhYX�VcXm�WcadcgYX�cZ�h\fYY�`Uf[Yf�X]ghf]Whg'� Kb]hg�,�UbX�-�kYfY�

WcaV]bYX�hc�Zcfa�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�8cUfX%� U�Wc``YWh]cb�cZ�-,� gW\cc`g�h\Uh�kYfY�gY`YWhYX�

UWWcfX]b[�hc�h\Y]f�[Yc[fUd\]WU`�`cWUh]cb'� J\]g�X]ghf]Wh�YggYbh]U``m�gd`]h�h\Y�dfcj]bWY�]b�h\Y�a]XX`Y�

UbX�acjYX�]b�Ub�YUghYf`m�X]fYWh]cb%� ]bWcfdcfUh]b[�h\Y�ifVUb�gW\cc`g�]b�h\Y�dfcj]bW]U`�WUd]hU`�cZ�

9\Uf`chhYhckb%�UbX�Wcbh]bi]b[�hc�h\Y�YUghYfb�h]d�cZ�h\Y�dfcj]bWY�[ _̂g �̂Ug�;Ugh�Fc]bh'� J\Y�X]ghf]Wh�

dfcj]XYg�YXiWUh]cb�gYfj]WYg�Zcf�Uddfcl]aUhY`m� *.%)))�ghiXYbhg%�U``�cZ�k\ca�UfY�giV^YWh�hc�h\Y�

dc`]W]Yg�UbX�dfcWYXifYg�dih�Zcfh\�Vm�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�8cUfX'� J\Y�gYWcbX�`Uf[Ygh�gW\cc`�

ncbY�]g�h\Y�MYghYfb�IW\cc`�:]ghf]Wh�8cUfX%�h\Y�fYgi`h]b[�WcaV]bUh]cb�cZ�ZcfaYf�Kb]hg� *� UbX�+'

J\]g�X]ghf]Wh�Wcbhfc`g�+*� gW\cc`g�UbX�YlhYbXg�]b�U�kYghkUfX�X]fYWh]cb�hc�]bW`iXY�h\Y�ifVUb�WYbhYf�

cZ�IiaaYfg]XY%�UbX�Wcbh]bi]b[�hc�h\Y�kYghYfb�h]d�cZ�h\Y�dfcj]bWY�_bckb�Ug�Dcfh\�9UdY'� J\Y�

X]ghf]Wh�dfcj]XYg�YXiWUh]cb�gYfj]WYg�Zcf�Uddfcl]aUhY`m�0%)))�ghiXYbhg'� Jc[Yh\Yf�h\Y�;UghYfb�UbX�

MYghYfb�IW\cc`�:]ghf]Wh�8cUfXg�gYh�h\Y�Wiff]Wi`U�Zcf�h\Y�jUgh�aU^cf]hm�cZ�h\Y�?g`UbXyg�ghiXYbh�

dcdi`Uh]cb'� J\Y�Z]bU`�X]ghf]Wh�]g�WcadcgYX�cZ�h\cgY�dUfh]Wi`Uf�gW\cc`g�WfYUhYX�hc�aYYh�h\Y�

YXiWUh]cbU`�bYYXg�cZ�h\Y�?g`UbXyg�<fYbW\&gdYU_]b[�dcdi`Uh]cb'� ?h�]g�h\Y�gaU``Ygh�X]ghf]Wh�WcadcgYX�

cZ�-�gW\cc`g�k\]W\�h\Uh�UfY�`cWUhYX�dfYXca]bUhY`m�]b�h\Y�UfYUg�cZ�;jUb[Y`]bY�UbX�H]W\acbX'
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J\YfY�]g�cbY�<fYbW\�gW\cc`�`cWUhYX�]b�9\Uf`chhYhckb�Ug�kY``'� <cf�U�VYhhYf�ibXYfghUbX]b[�cZ�\ck�

h\Y�?g`UbX�]g�X]j]XYX�]bhc�YUW\�cZ�]hg�dUfh]Wi`Uf�X]ghf]Whg%� fYZYf�hc�7ddYbX]l�8'

?h�]g�]bhYfYgh]b[�hc�bchY�CUW7i`Umyg�Z]bX]b[g�]b�fY`Uh]cb�hc�h\Y�gW\cc`�j]c`YbWY�dc`]W]Yg�h\Uh�

Yl]ghYX�Uh�h\Y�h]aY�cZ�\Yf�fYgYUfW\'� ?h�UddYUfYX�h\Uh�vgW\cc`g�kYfY�U`cbY�cb�h\Y�dc`]Wm�

XYjY`cdaYbhw� #d'�-)$�UbX�WfYUhYX�h\Y]f�ckb�fi`Yg�UbX�dfcWYXifYg�hc�XYU`�k]h\�gW\cc`�j]c`YbWY�]b�U�

aUbbYf�h\Uh�kUg�cZhYb�]bXYdYbXYbh�cZ�h\Y�gW\cc`�X]ghf]Wh'� ?b�ZUWh%� ]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh%�

gW\cc`g�kYfY�YbWcifU[YX�hc�vigY�h\Y]f�ckb�dc`]W]Yg�k\]`Y�h\Y�X]ghf]Wh�XYjY`cdg�U�dc`]Wm�cb�gUZY�

gW\cc`gw�#d'� dj]$'� J\]g�W\UfUWhYf]nYX�h\Y�]gc`Uh]cb�cZ�U�gW\cc`�gmghYa�]b�k\]W\�acgh�hYUW\Yfg�

gYYaYX�vUkUfY�cZ�gW\cc`�dc`]W]Yg�cb�j]c`YbWY�UbX�]hg�fYdcfh]b[�UbX�ibUkUfY�cZ�giW\�dc`]W]Yg�Uh�h\Y�

VcUfX�`YjY`w�#d'�dj]$'� <cfhibUhY`m%�h\Y�aU^cf]hm�cZ�hYUW\Yfg�kYfY�vgUh]gZ]YX�k]h\�h\Y]f�ckb�gW\cc`�

YZZcfhg�hc�dfYjYbh%� fYXiWY%�cf�Y`]a]bUhY�j]c`YbWYw�#d'�dj]$%�Vih�h\YgY�gUaY�dYcd`Y�YldfYggYX�h\Y�

VY`]YZ�h\Uh�vU�dfcj]bWY�k]XY�YZZcfh�hckUfXg�XYjY`cd]b[�dc`]W]Yg%�]bWfYUg]b[�fYgdYWh%�UbX�dfcj]X]b[�

hfU]b]b[�k]``�\Y`d�?g`UbX�gW\cc`g�dfYjYbh�U�Zifh\Yf�YgWU`Uh]cb�cZ�U``�hmdYg�cZ�j]c`YbWYw� #d'�-*$'

CUW7i`Umyg�fYdcfh�WcbW`iXYX�k]h\�gYjYfU`�fYWcaaYbXUh]cbg%� h\Y�Z]fgh�cZ�k\]W\�WU``YX�Zcf�

h\Y�dfcj]bWY�hc�WfYUhY�U�WcadfY\Ybg]jY�?g`UbX&k]XY�dc`]Wm�fY[UfX]b[�ghiXYbh�j]c`YbWY�h\Uh�g\ci`X�

`]gh�vh\Y�XYg]fYX�VY\Uj]cfg�UbX�h\Y�ghYdg�hc�VY�hU_Yb�]Z�h\cgY�VY\Uj]cfg�UfY�bch�Yj]XYbhw�#d'�+2$'

J\]g�fYWcaaYbXUh]cb�dfcj]XYX�Ub�]adYhig�hc�WccfX]bUhY�dc`]Wm�UbX�dfcWYXifYg�k]h\]b�YUW\�cZ�h\Y�

X]ghf]Whg%� ]Z�bch�UWfcgg�h\Y�Ybh]fY�?g`UbX'� J\Y�;UghYfb�IW\cc`�:]ghf]Wh�fYgdcbXYX�hc�h\Y�WcbWYfbg�cZ�

h\Y�ghU_Y\c`XYfg�Vm�\Uj]b[�h\Y�IhiXYbh�IYfj]WYg�9caa]hhYY�Wc``YWh�UbX�YjU`iUhY�U``�cZ�h\Y�jUf]cig�

dc`]W]Yg�VY]b[�igYX�]b�YUW\�cZ�h\Y�X]ghf]Wh�gW\cc`g�k]h\�vh\Y�]bhYbh�cZ�Zcfai`Uh]b[�Ub�;UghYfb�IW\cc`�

:]ghf]Wh�Fc`]Wm�fY[UfX]b[�gUZY�gW\cc`gw�#d'� ,-$'� ?b�*222%�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�

;bj]fcbaYbh�VYWUaY�U�fYU`]hm�UbX�kUg�dih�]bhc�cdYfUh]cb�]b�YjYfm�gW\cc`�]b�h\Y�;UghYfb�IW\cc`
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:]ghf]Wh'� <fca�h\Uh�dc]bh�cb%�h\Y�dc`]Wm�kUg�aUbXUhYX�Ug�h\Y�ghUbXUfX�Vm�k\]W\�U``�gW\cc`g�kci`X�

UXa]b]ghfUh]jY`m�\UbX`Y�]bW]XYbhg�cZ�gW\cc`�j]c`YbWY'� NYh�h\Y�acgh�]adcfhUbh�eiYgh]cb�fYaU]bg3�

=_g�XcYg�h\Y�dc`]Wm�UWhiU``m�kcf_�]b�h\Y�gW\cc`�gmghYa5

J\Y�EV^YWh]jYg�cZ�h\Y�Fc`]Wm

J\Y�;UghYfb�IW\cc`�:]ghf]Wh�giddcfhg�h\Y�d\]`cgcd\]WU`�cf]YbhUh]cb�h\Uh�vghiXYbh�`YUfb]b[�

UbX�ghUZZ�dfcXiWh]j]hm�UfY�]adfcjYX�Vm�U�dcg]h]jY�`YUfb]b[�Ybj]fcbaYbhw� #;UghYfb�IW\cc`�:]ghf]Wh�

7Xa]b]ghfUh]cb%� *222%�d'� *$'� J\Y�cV^YWh]jY�cZ�dc`]Wm�h\Yb�]g�hc�WfYUhY�h\]g�dUfh]Wi`Uf�gYhh]b[�UbX�hc�

vYghUV`]g\�W`YUf�YldYWhUh]cbg�cZ�UWWYdhUV`Y�WcbXiWh�UbX�XYjY`cd�UbX�]ad`YaYbh�giddcfh]b[�

dfc[fUag�UbX�dfYjYbhUh]jY�UbX�]bhYfjYbh]cb�dfcWYXifYgw�#d'� *$'� M]h\�[i]X]b[�ghUhYaYbhg�giW\�Ug�

h\YgY%� ]h�kci`X�UddYUf�h\Uh�h\Y�X]ghf]Wh�Zcfai`UhYX�U�dc`]Wm�h\Uh�aYYhg�h\Y�Wf]hYf]U�XYYaYX�bYWYggUfm�

Zcf�YZZYWh]jY`m�UXXfYgg]b[�ghiXYbh�j]c`YbWY�Ug�cih`]bYX�Vm�h\Y�UZcfYaYbh]cbYX�fYgYUfW\'� <fca�Ub�

]b]h]U`�fYUX]b[%� gYjYfU`�cV^YWh]jYg�aUm�VY�UggiaYX3

#*$�h\YfY�]g�h\Y�cVj]cig�Yl]ghYbWY�UbX�dfcach]cb�cZ�U�dc`]Wm�fY[UfX]b[�ghiXYbh�j]c`YbWY4

#+$�h\]g�dc`]Wm�W`U]ag�hc�W`YUf`m�dfYgYbh�]hg�YldYWhUh]cbg�UbX�giVgYeiYbh�dfcWYXifYg�hc�

ghiXYbhg�UbX�ghUZZ4

#,$�h\]g�dc`]Wm�k]g\Yg�hc�]adcgY�dcg]h]jY�X]gW]d`]bY�k\]W\�]g�fY`Uh]jY�UbX�]adcfhUbh�hc�

ghiXYbhg4�UbX

#-$�h\]g�dc`]Wm�XYacbghfUhYg�Ub�UddfYW]Uh]cb�Zcf�UbX�WccdYfUh]cb�k]h\�ch\Yf�ghU_Y\c`XYfg�

UbX�]bjc`jYX�[fcidg�]b�h\Y�Wcaaib]hm'

?h�]g�]adcfhUbh%�\ckYjYf%� h\Uh�U�dc`]Wm�VY�acfY�h\Ub�̂ igh�dUdYf&h\]b�dcgg]V]`]h]Yg'� J\YfY�

aigh�VY�U�gmghYa�]b�d`UWY�h\Uh�U``ckg�h\Y�kf]hhYb�h\Ycfm�hc�hfUbg`UhY�]bhc�U�kcf_UV`Y�fYU`]hm'� ?h�]g�

bck�h\Y�]bhYbh]cb�hc�YlUa]bY�h\Y�dc`]Wm�acfY�W`cgY`m�hc�XYhYfa]bY�]Z�h\Y�;UghYfb�IW\cc`�:]ghf]Wh
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8cUfX�]g�UV`Y�hc�giddcfh�]hg�f\Yhcf]W�k]h\�ghfcb[�Zc``ck&id�dfcWYXifYg'� J\]g�fYei]fYg�YjU`iUh]b[�

h\Y�dc`]Wm�UWWcfX]b[�hc�h\Y�h\fYY�df]aUfm�Wf]hYf]U�gi[[YghYX�Vm�h\Y�Wiai`Uh]jY�fYgYUfW\�W]hYX�YUf`]Yf�

]b�h\]g�h\Yg]g3� #*$�W`YUf�UbX�WcbW]gY�Wcaaib]WUh]cb�cZ�dc`]Wm�YldYWhUh]cbg4�#+$�ZU]f�UbX�Wcbg]ghYbh�

fY]bZcfWYaYbh�cZ�dc`]Wm4�UbX�#,$�aYUb]b[Zi`�WcbgYeiYbWY�Zcf�]bUddfcdf]UhY�VY\Uj]cf'

9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�]g�X]j]XYX�]bhc�gYjYfU`�dUfh]Wi`Uf�

gYWh]cbg%�k]h\�YUW\�cbY�gYfj]b[�U�X]ZZYfYbh�difdcgY'� IYWh]cb�7�ghUhYg�h\Y�gW\cc`�VcUfXyg�[YbYfU`�

YldYWhUh]cbg�UbX�dfYgYbhg�k\Uh�]g�Wcbg]XYfYX�Uddfcdf]UhY�VY\Uj]cf�Zfca�Vch\�ghiXYbhg�UbX�ghUZZ'�

IYWh]cb�8�XYgWf]VYg�h\Y�VcUfXyg�YZZcfhg�hc�ghUm�]bjc`jYX�k]h\�h\Y�dc`]Wm�cb�U�ghUZZ%� ghiXYbh%�UbX�

Wcaaib]hm�`YjY`'� IYWh]cb�9�cZZYfg�dfYW]gY�UbX�V]bX]b[�XYZ]b]h]cbg�UbX�YlUad`Yg�Ug�hc�k\Uh�h\Y�

VcUfX�VY`]YjYg�]g�ibUWWYdhUV`Y�cf�j]c`Ybh�VY\Uj]cf%� UbX�WcjYfg�U�k]XY�gdYWhfia�cZ�dcgg]V`Y�

]bZfUWh]cbg'� IYWh]cb�:�gdYW]Z]WU``m�cih`]bYg�h\Y�dfcWYXifU`�ghYdg�hc�VY�hU_Yb�]b�h\Y�YjYbh�cZ�U�

j]c`Ybh�]bW]XYbh�cb�gW\cc`�dfcdYfhm�]b�fY[UfXg�hc�h\Y�]bhYfUWh]cb�VYhkYYb�ghiXYbhg%�VYhkYYb�ghUZZ�

UbX�ghiXYbhg%� UbX�VYhkYYb�ghUZZ�aYaVYfg'

J\Y�dc`]Wm�]b]h]U``m�Vi]`Xg�]hg�YldYWhUh]cbg�idcb�U�WcbWYdh�_bckb�Ug�v:ihm�cZ�9UfYw�#d'�*$%�U�

d\]`cgcd\]WU`�]XYU`�h\Uh�dfcachYg�h\Y�ib]eiY�UbX�]b\YfYbh�jU`iY�cZ�YUW\�dUfh]W]dUbh�]b�h\Y�gW\cc`�

gYhh]b['� J\Y�gW\cc`�VcUfX�VY`]YjYg�h\Uh�:ihm�cZ�9UfY�k]``�[i]XY�h\Y�VY\Uj]cf�cZ�ghiXYbhg�UbX�ghUZZ�

aYaVYfg�]Z�h\Ym�WcbXiWh�h\YagY`jYg�]b�UWWcfXUbWY�k]h\�h\Y�Zc``ck]b[�df]bW]d`Yg3

:iY�HY[UfX�&�IhiXYbhg�UbX�ghUZZ�aYaVYfg�k]``�XYacbghfUhY�fY[UfX%� WcbWYfb�UbX�

fYgdYWh�Zcf�h\Y�ib]eiY�X]ZZYfYbWYg�UbX�kcfh\�cZ�h\Y�]bX]j]XiU`'� J\]g�]g�h\Y�VUg]g�Zcf�U``�

dfc[fUag�UbX�dfcWYXifYg�k\]W\�h\Y�X]ghf]Wh�]ad`YaYbhg%� UbX�Zcfag�h\Y�VUg]g�Zcf�hfigh�UbX�

WcbZ]XYbWY�]b�h\Y�Wcaa]haYbh�UbX�WcadYhYbW]Yg�Uacb[�h\Y�ghUZZ�hc�]adfcjY
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h\Y�eiU`]hm�cZ�h\Y�ghiXYbhgy� gW\cc`�YldYf]YbWY�u�]b�h\]g�WUgY�h\Y�ghfYb[h\Yb]b[�UbX�

aU]bhU]b]b[�cZ�gUZY�UbX�WUf]b[�`YUfb]b[�Ybj]fcbaYbhg'� IhiXYbh�WcbXiWh�k]``�XYacbghfUhY�

WUfY�Zcf�h\YagY`jYg%�Zcf�YUW\�ch\Yf%�UbX�Zcf�h\Y]f�gW\cc`�UbX�ghUZZ'

:iY�:]\[YbWY�&�IhUZZ�aYaVYfg�UbX�ghiXYbhg�k]``�XYacbghfUhY�X]`][Ybh�YZZcfh�Uh�U``�

`YjY`g�cZ�h\Y�:]ghf]Wh�]b�gYhh]b[�difdcgYZi`�cV^YWh]jYg%�cf[Ub]n]b[�UbX�X]fYWh]b[�Uddfcdf]UhY�

UWh]j]h]Yg%�acb]hcf]b[�dYfZcfaUbWY%�UbX�hU_]b[�WcffYWh]jY�UWh]cb�Ug�fYei]fYX�hc�YbgifY�gUZY�

UbX�WUf]b[�`YUfb]b[�Ybj]fcbaYbhg'

:iY�FfcWYgg�&�J\Y�XYacbghfUh]cb�cZ�̂igh�hfYUhaYbh�UbX�XiY�dfcWYgg�k]``�[cjYfb�h\Y�

kcf_]b[�fY`Uh]cbg\]dg�Zcf�U``�dYcd`Y�]bjc`jYX�]b�h\Y�ghfYb[h\Yb]b[�UbX�aU]bhU]b]b[�cZ�gUZY�

UbX�WUf]b[�`YUfb]b[�Ybj]fcbaYbhg�#d'� *$'

Jc�h\]g�dc]bh%�h\Y�dc`]Wm�WYfhU]b`m�gcibXg�YZZYWh]jY�UbX�dfYgYbhg�U�Wcaacb�gYbgY%�aihiU``m�

\iaUbY�UddfcUW\�hc�gc`j]b[�h\Y�dfcV`Yag�UggcW]UhYX�k]h\�gW\cc`�j]c`YbWY�Vm�YldYWh]b[�ghiXYbhg�

UbX�ghUZZ�hc�hfYUh�cbY�Ubch\Yf�kY``�UbX�hc�fYWc[b]nY�YUW\�dYfgcbyg�Wcbhf]Vih]cb�hc�h\Y�gW\cc`�

gYhh]b['� J\YfY�UfY%�\ckYjYf%�bc�WcbWfYhY�YlUad`Yg�\ghYX�Ug�hc�\ck�giW\�h\]b[g�k]``�UWhiU``m�VY�

fYU`]nYX'� J\Y�dfYj]cig`m�W]hYX�fYgYUfW\�kUg�ei]hY�W`YUf�]b�]hg�WcbhYbh]cb�h\Uh�h\Y�Yl]ghYbWY�cZ�U�

dc`]Wm�]g�bch�Ybci[\�hc�YbgifY�]hg�giWWYgg4�h\YfY�aigh�U`gc�VY�gcaY�dfcWYXifYg�]b�d`UWY�k\]W\�k]``�

U``ck�h\Y�dc`]Wm�hc�VY�Wcaaib]WUhYX�hc�h\Y�ghU_Y\c`XYfg'� ?b�h\]g�fY[UfX�9Uf]b[�F`UWYg�hc�

BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�]g�ei]hY�jU[iY'� J\YfY�]g�h\Y�WcbX]h]cb�ghUhYX�h\Uh�h\Y�VcUfX�vk]``�

giddcfh�gW\cc`g�]b�YXiWUh]b[�h\Y�diV`]W�UVcih�UWWYdhUV`Y�ghUbXUfXg�cZ�VY\Uj]cf�]b�cf�cb�gW\cc`�

dfcdYfhmw� #d'� +$%�Vih�h\Uh�]g�g]ad`m�k\YfY�]h�YbXg'� FfcWYXifU`�]ggiYg�WcbWYfb]b[�h\]g�diV`]W�

aYggU[Y�UfY�`YZh�ibUXXfYggYX�UbX�h\Y�XYW]g]cbg�UfY�fY`Y[UhYX�hc�YUW\�]bX]j]XiU`�gW\cc`�hc�

XYhYfa]bY'� M\]`Y�cbY�aigh�fYWc[b]nY�h\Uh�YUW\�gW\cc`�fYgdcbXg�hc�h\Y�gdYW]Z]W�ZUWhcfg�h\Uh�UfY
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]adcfhUbh�hc�]h%�h\YfY�Wci`X�VY�acfY�X]fYWh]cb�dfcj]XYX�Vm�h\Y�gW\cc`�VcUfX�Ug�hc�\ck�h\]g�aYggU[Y�

g\ci`X�UbX(cf�aigh�VY�Wcaaib]WUhYX'� M]h\cih�giW\�X]fYWh]cb%�h\Yb�aUbm�eiYgh]cbg�Wcbh]biY�hc�

VY�ibUbgkYfYX'� <cf�]bghUbWY3�M\Uh�k]``�h\]g�gW\cc`�VcUfX�giddcfh�fYU`]gh]WU``m�YbhU]`�Zcf�

UXa]b]ghfUhcfg%� gW\cc`�ghUZZ%�UbX�ghiXYbhg�k\c�Z]bX�h\YagY`jYg�]bjc`jYX�]b�U�j]c`Ybh�cf�

]bUddfcdf]UhY�]bW]XYbh5� M\Uh�ghUbXUfX�YldYWhUh]cbg�XcYg�h\Y�gW\cc`�VcUfX�\c`X�Zcf�YUW\�gW\cc`�Ug�

]h�hf]Yg�hc�YXiWUhY�ghU_Y\c`XYfg5� M\Uh�dfcWYXifYg�cf�aYh\cXg�Zcf�giW\�YXiWUh]cb�kci`X�h\Y�

gW\cc`�VcUfX�YbXcfgY�cf�fY^YWh5� J\Y�fYgYUfW\�W]hYX�YUf`]Yf�`]ghg�h\Y�cdh]cbg�Ug�aUbm�#\UbXVcc_g�

g][bYX�Vm�dUfYbhg%� W`Ugg�fcca�UggYaV`]Yg%�gW\cc`�UggYaV`]Yg%�dcghYX�fi`Yg$%�Vih�h\Y�gW\cc`�VcUfX�

\Ug�bch�gi[[YghYX�k\]W\�cZ�h\YgY�]h�kci`X�dfYZYf�cf�dfcachY'� J\Y�WcbgYeiYbWY�cZ�h\]g�aUm�VY�U�

`UW_�cZ�W`YUf�j]g]cb�cb�h\Y�dUfh�cZ�h\Y�gW\cc`g�k\]W\�UfY�fY`m]b[�cb�h\Y�gW\cc`�VcUfX�hc�hU_Y�Ub�

UWh]jY%�\UbXg&cb�UddfcUW\�VYmcbX�h\Y�WfYUh]cb�cZ�U�b]WY`m&kcfXYX�dc`]Wm'

J\Y�<U]f�UbX�9cbg]ghYbh�HY]bZcfWYaYbh�cZ�Fc`]Wm

9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�]g�U�dc`]Wm�h\Uh�YldYWhg�YjYfm�aYaVYf�cZ�

h\Y�gW\cc`�ghUZZ�hc�fYdcfh�vU``�]bW]XYbhg�k\]W\�UXjYfgY`m�UZZYWh�U�gUZY�UbX�WUf]b[�`YUfb]b[�

Ybj]fcbaYbhw�#d'� +$'� 8YWUigY�hYUW\Yfg�UfY�igiU``m�h\Y�dYcd`Y�W`cgYgh�hc�h\Y�ghiXYbhg�cb�U�XU]`m�

VUg]g%�h\Ym�UfY�]b�Ub�YlWY``Ybh�dcg]h]cb�hc�acb]hcf�VY\Uj]cf�UbX�hc�XYhYfa]bY�k\]W\�UWhg�kci`X�VY�

Wcbg]XYfYX�]bUddfcdf]UhY�cf�j]c`Ybh'� JYUW\Yfg%�h\YfYZcfY%� UfY�h\Y�dYcd`Y�acgh�fYgdcbg]V`Y�Zcf�h\Y�

fYdcfh]b[�cZ�VY\Uj]cfg�h\Uh�ZU]`�hc�aYYh�UWWYdhUV`Y�dc`]Wm�ghUbXUfXg�UbX�k]Y`X�U�vhfYaYbXcig�

]bZ`iYbWY�]b�XYhYfa]b]b[�k\c�fYWY]jYg�X]gW]d`]bY�UbX�k\mw�#Dc[iYfU%� *22.%�d'� +)+$'� J\Y�gW\cc`�

VcUfX�fYWc[b]nYg�h\]g�UbX�d`UWYg�U�[fYUh�XYU`�cZ�ZU]h\�]b�U�hYUW\Yfyg�dfcZYgg]cbU`�X]gWfYh]cb�UbX�

^iX[aYbh'� >ckYjYf%�k\Yb�U�XYW]g]cb�]g�aUXY�h\Uh�Ub�UWh�]g�j]c`Ybh�UbX�bch�dYfa]gg]V`Y%�h\Yb�

U�WYfhU]b�W\U]b�cZ�YjYbhg�UfY�gYh�]b�ach]cb'� J\Y�dfcWYXifYg�hc�VY�Zc``ckYX�UfY�W`YUf`m�XY`]bYUhYX�]b
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j]c`Ybh�UWhg�Ug�cih`]bYX�]b�IYWh]cb�9%�h\YgY�dfcWYXifYg�UfY�WUhY[cf]nYX�UWWcfX]b[�hc�Zcif�dcgg]V`Y�

]bhYfUWh]cbg4

#*$�vIhiXYbh�Jc�IhiXYbh� &�k\YfY�cbY�ghiXYbh�cf�[fcid�cZ�ghiXYbhg�Yl\]V]h�ibUWWYdhUV`Y�

VY\Uj]cf�U[U]bgh�Ubch\Yf�ghiXYbh�cf�[fcid�cZ�ghiXYbhgw�#;UghYfb�IW\cc`�:]ghf]Wh�

7Xa]b]ghfUh]cb%� *222%�d'� -$4

#+$�vIhiXYbh�Jc�IhUZZ�&�k\YfY�U�ghiXYbh�Yl\]V]hg�ibUWWYdhUV`Y�VY\Uj]cf�hckUfX�U�ghUZZ�

aYaVYfw�#d'� /$4

#,$�vIhUZZ�Jc�IhiXYbh�&�k\YfY�U�ghUZZ�aYaVYf�Yl\]V]hg�ibUWWYdhUV`Y�VY\Uj]cf�U[U]bgh�U�

ghiXYbh�cf�[fcid�cZ�ghiXYbhgw�#d'� 1$4�UbX

#-$�vIhUZZ�Jc�IhUZZ� &�k\YfY�U�ghUZZ�aYaVYf�Yl\]V]hg�ibUWWYdhUV`Y�VY\Uj]cf�U[U]bgh�Ubch\Yf�

ghUZZ�aYaVYfw� #d'� *)$'

<cf�difdcgYg�cZ�h\]g�ghiXm%�cb`m�h\Y�dfcWYXifYg�XYU`]b[�k]h\�]bW]XYbhg�cZ�j]c`YbWY�VYhkYYb�

ghiXYbhg�cf�hckUfXg�hYUW\Yfg�k]``�VY�X]gWiggYX�]b�XYhU]`'� J\YfY�]g�bc�XYbm]b[�h\Uh�fYgYUfW\�

Yld`cf]b[�h\Y�ch\Yf�gW\cc`&VUgYX�]bhYfUWh]cbg�Yl]ghg'�>maUb�UbX�Ibcc_�#+)))$%� Zcf�]bghUbWY%� Uf[iY�

h\Uh�vYXiWUhcf�j]c`YbWY�U[U]bgh�ghiXYbhg%� ]bW`iX]b[�jYfVU`�UbX�d\mg]WU`�UggUi`hg�UbX�h\Y�

ibXYfa]b]b[�cZ�ghiXYbhyg�Wcbgh]hih]cbU`�f][\hg%�YfcXYg�fUh\Yf�h\Ub�Yb\UbWYg�gW\cc`�gUZYhmw�#d'�-12$'�

8ih�h\]g�]g�bch�h\Y�df]aUfm�ZcWig�cZ�h\Y�ghiXm'� Eb�Ff]bWY�;XkUfX�?g`UbX%�vacfY�h\Ub�2)!�cZ�

hYUW\Yfg�\UjY�bYjYf�k]hbYggYX�cf�YldYf]YbWYX�d\mg]WU`�cf�gYliU`�UVigY�Vm�dUfYbhg%�hYUW\Yfg%�

bcb&hYUW\]b[�dYfgcbbY`%�cf�UXa]b]ghfUhcfgw�#CUW7i`Um%� *22.%�d'� ,$'� ?b�ZUWh%�vh\Y�jUgh�aU^cf]hm�cZ�

WUgYg�]bjc`jYX�ghiXYbhg%�Ug�cddcgYX�hc�dUfYbhg%�hYUW\Yfg%�bcb&hYUW\]b[�ghUZZ�dYfgcbbY`%�cf�

UXa]b]ghfUh]cb'� <cf�YlUad`Y�1)!�cf�acfY�df]bW]dU`g�bYjYf�\UX�hc�XYU`�k]h\�WUgYg�cZ�UVigY�Vm
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bcb&hYUW\]b[�dYfgcbbY`�cf�UXa]b]ghfUh]cb%� /)!�cf�acfY�bYjYf�\UX�hc�XYU`�k]h\�WUgYg�]bjc`j]b[�

hYUW\Yfg%�UbX�-.!�bYjYf�\UX�WUgYg�]bjc`j]b[�dUfYbhgw�#d'� **$'� J\]g�XcYg�bch�aYUb�h\Uh�giW\�

]bhYfUWh]cbg�cZ�ghUZZ�hckUfXg�ghiXYbhg�UbX�ghUZZ�hckUfXg�ch\Yf�ghUZZ�aYaVYfg�Xc�bch�\UddYb�cf�

aUm�VY�][bcfYX�cf�cjYf`cc_YX'� J\Y�]bW`ig]cb�cZ�dfcWYXifYg�h\Uh�XYU`�k]h\�h\YgY�]bW]XYbhg�k\Yb�

h\Ym�cWWif�]g�WYfhU]b`m�U�jU`iUV`Y�WcadcbYbh�cZ�Ubm�dc`]Wm�fY[UfX]b[�gW\cc`�j]c`YbWY%� UbX�9Uf]b[�

F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�g\ci`X�VY�fYWc[b]nYX�Ug�VY]b[�WcadfY\Ybg]jY�Ybci[\�

hc�fYU`]nY�h\Uh�giW\�g]hiUh]cbg�Yl]gh�UbX�g\ci`X�VY�\UbX`YX�Uddfcdf]UhY`m�UbX�YZZ]W]Ybh`m�Uh�U``�h]aYg'

YldYWhUh]cbg�UbX�dfcWYXifYg'� JYUW\Yfg�UfY�hc�fYdcfh�U``�U``Y[Uh]cbg�cZ�h\cgY�ibUWWYdhUV`Y�

VY\Uj]cfg�h\Uh�\UjY�VYYb�XYZ]bYX�UbX�Yld`U]bYX�]b�IYWh]cb�:�cZ�h\Y�dc`]Wm'� J\Y�]b]h]U`�fYdcfh�]g�

aUXY�hc�h\Y�df]bW]dU`(XYg][bUhY�Zcf�]bjYgh][Uh]cb%�UbX�XYdYbX]b[�idcb�h\Y�cihWcaY�cZ�h\]g�

X]gWcjYfm%�h\Y�]bW]XYbh�aUm�VY�fYgc`jYX�Uh�h\Y�gW\cc`�`YjY`�cf�]h�aUm�fYei]fY�WcbhUWh]b[�cihg]XY�

giddcfhg�giW\�Ug�dUfYbhg%� gcW]U`�U[YbW]Yg%�UbX�h\Y�dc`]WY'� ;ZZcfhg�UfY�aUXY�hc�h\Yb�vacb]hcf�h\Y�

g]hiUh]cb�ibh]`�W`cgifY�Ug�kUffUbhYXw�#;UghYfb�IW\cc`�:]ghf]Wh%� *222%�d'� **$'� 7g�k]h\�acgh�gW\cc`�

dc`]W]Yg�h\Uh�fY[i`UhY�UbX�fYWcfX�h\Y�VY\Uj]cf�cZ�ch\Yfg%�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�

;bj]fcbaYbh�]g�jYfm�XYdYbXYbh�idcb�h\Y�Wcbg]ghYbh�UWh]cb�cZ�h\Y�hYUW\Yfg�k\c�fYdcfh�h\Y�j]c`YbWY%�

h\Y�UXa]b]ghfUhcfg�k\c�VY[]b�h\Y�]bjYgh][Uh]cb%�UbX�h\Y�ch\Yf�[fcidg�h\Uh�aUm�cZZYf�jU`iUV`Y�

]bg][Vh'� I\ci`X�Ubm�cZ�dXUcU�`]b_g�ZU]`�hc�VY�Wcbg]ghYbh%�h\Yb�h\Y�dc`]Wm�aUm�giZZYf�UbX�]hg�

YZZYWh]jYbYgg�kci`X�VY�eiYgh]cbUV`Y'

9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�UddYUfg�hc�fYZ`YWh�aUbm�cZ�h\Y�`_\YSi�

Wf]hYf]U�cih`]bYX�Vm�:Um�UbX�=c`YbW\�UbX�ch\Yfg�#*22.$�]b�h\Y]f�WcadfY\Ybg]jY�gifjYm'� IW\cc`
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8UgYX�L]c`YbWY�FfYjYbh]cb�]b�9UbUXU3�HYgi`hg�cZ�U�DUh]cbU`�IifjYm�cZ�Fc`]W]Yg'� J\YgY�Wf]hYf]U�

]bW`iXY�HYgdcbgY(IUbWh]cbg%�;ldYWhUh]cbg�Zcf�8Y\Uj]cf%� ?bhYfjYbh]cb�UbX�FfYjYbh]cb%� UbX�

9caaib]hm�<cWig'� <cf�h\Y�;UghYfb�IW\cc`�:]ghf]Wh%�X]gW]d`]bUfm�UWh]cb�]g�Ub�U``&YbWcadUgg]b[�

hYfa�igYX�hc�fYZYf�hc�h\Y�dfcWYXifYg�Zc``ckYX�Vm�h\Y�gW\cc`�UXa]b]ghfUh]cb'� J\YgY�WcjYf�U�X]jYfgY�

fUb[Y�cZ�cdh]cbg'� J\YfY�]g�h\Y�dfYgYbWY�cZ�h\Y�acgh�Wcaacb�HYgdcbgY(IUbWh]cbg�dfcWYXifYg�]b�

k\]W\�dib]g\aYbh�Zc``ckg�U�j]c`Ybh�UWh�h\Uh�\Ug�U`fYUXm�cWWiffYX'� J\]g�]g�W\UfUWhYf]nYX�Ug�cb&g]hY�

fYgc`ih]cb�Vm�h\Y�UXa]b]ghfUhcf�UbX�aUm�U`gc�]bW`iXY�gigdYbg]cb%� Yldi`g]cb�cf�U`hYfbUhY�gW\cc`]b['�

J\Y�dc`]Wm�]g�[fcibXYX�]b�h\Y�XcaU]b�cZ�YldYWhUh]cbg�UbX�VY`]YjYg�h\Uh�ghUZZ�UbX�ghiXYbhg�k]``�\c`X�

WYfhU]b�ghUbXUfXg�cZ�VY\Uj]cf�]b�Wcaacb�k\]W\�k]``�kcf_�hckUfXg�h\Y�WfYUh]cb�cZ�U�gUZY�UbX�WUf]b[�

gW\cc`�gYhh]b['� 9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�U`gc�UXXfYggYg�h\Y�WcbWYdh�cZ�

]bhYfjYbh]cb�UbX�dfYjYbh]cb�Vm�giddcfh]b[�vghUZZ�]b�h\Y]f�YZZcfhg�hc�giWWYggZi``m�]ad`YaYbh�h\Y�

dcfh]cbg�cZ�h\Y�YghUV`]g\YX�Wiff]Wi`ia�k\]W\�XYU`�k]h\�gY`Z&YghYYa%�Uddfcdf]UhY�dfcV`Ya&gc`j]b[�

ghfUhY[]Yg%�WcbZ`]Wh�fYgc`ih]cbg%�UbX�fYgdYWh�Zcf�ch\Yfgw�#d'�+$'� J\Y�[cU`�\YfY�]g�hc�hYUW\�ghiXYbhg�

\ck�hc�acfY�YZZYWh]jY`m�]bhYfUWh�k]h\�cbY�Ubch\Yf�gc�j]c`YbWY�]g�bch�h\Y�Z]fgh�cf�`Ugh�fYgcfh�hc�gYhh`Y�

X]gdihYg'

Jc�aYYh�h\Y�fYei]fYaYbhg�cZ�9caaib]hm�<cWig%�cZhYb�Wcbg]XYfYX�h\Y�acgh�VYbYZ]W]U`�cZ�h\Y�

dc`]Wm�WcadcbYbhg�#;`]``�UbX�>]``%� *22-$%�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�fYWc[b]nYg�h\Y�bYYX�hc�aU_Y�

h\Y�WfYUh]cb�cZ�U�gUZY�gW\cc`�gYhh]b[�U�WcbWYfb�Zcf�h\Y�Ybh]fY�Wcaaib]hm'� vJ\Y�8cUfX�k]``�

YbWcifU[Y�h\Y�]bjc`jYaYbh�cZ�Wcaaib]hm&VUgYX�[fcidg�]b�gW\cc`�UWh]j]h]Yg�h\Uh�dfcachY�U�gUZY�UbX�

WUf]b[�`YUfb]b[�Ybj]fcbaYbhw�#;UghYfb�IW\cc`�:]ghf]Wh�7Xa]b]ghfUh]cb%� *222%�d'� +$'� J\Y�dc`]Wm�

ghUhYaYbhg�cZ�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�\UjY� U�biaVYf�cZ�fYZYfYbWYg�hc�

ch\Yf�Wcaaib]hm�fYgcifWYg�k\]W\�aUm�VY�WcbhUWhYX�UbX�ih]`]nYX�hc�acfY�YZZYWh]jY`m�XYU`�k]h\�h\Y
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]bW]XYbhg�cZ�gW\cc`�j]c`YbWY�UbX�h\Y�dYcd`Y�UZZYWhYX�Vm�giW\�VY\Uj]cf'� ?b�h\Y�YjYbh�cZ�

]bUddfcdf]UhY�cf�j]c`Ybh�UWhg%�h\Y�gW\cc`�aUm�WcbhUWh�dUfYbhg'�9\]`X�UbX�<Ua]`m�IYfj]WYg%�>iaUb�

HYgcifWYg�UbX�7Xa]b]ghfUh]cb%�h\Y�dc`]WY%�UbX(cf�h\Y�:]ghf]Wh�HYgdcbgY�hYUa'� J\]g�hYUa�]g�vU�

[fcid�cZ�gW\cc`&VUgYX�UbX�VcUfX&VUgYX�dfcZYgg]cbU`g�WU``YX�hc[Yh\Yf�Vm�h\Y�gW\cc`�df]bW]dU`�hc�

UggYgg�Ub�U``Y[Uh]cb�cZ�U�Wf]a]bU`%� gYliU`%�cf�ch\Yf�gYf]cig�bUhifY�Uh�U�gW\cc`w� #d'� ??$'�7h�h\]g�

dc]bh%�]h�]g�[YbYfU``m�U�eiYgh]cb�cZ�UXa]b]ghfUh]jY�X]gWfYh]cb�Ug�hc�\ck�YUW\�fYdcfhYX�U``Y[Uh]cb�k]``�

VY�\UbX`YX'� J\Y�dc`]Wm�dfcWYXifYg�XYacbghfUhY�U�X]gh]bWh]cb�VYhkYYb�h\cgY�UWhg�cZ�U�`Ygg�gYf]cig�
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UggcW]UhYX�k]h\�UbX�aUm�UWhiU``m�fYgi`h�Zfca�acfY�YZZcfhg�hc�Wcbhfc`�gW\cc`�dfYa]gYg�]b�U�\][\`m�

fYghf]Wh]jY�aUbbYf%'''k\YfY�ghiXYbhg�hYbX�hc�Yb[U[Y�]b�acfY�UWhg�cZ�gY`Z&dfchYWh]cb�UbX�`]jY�]b�U�

\Y][\hYbYX�ghUhY�cZ�ZYUfw�#d'� ,.*$'

J\Y�h\]fX�hmdY�cZ�UXa]b]ghfUhcf�UddYUfg�hc�gUh]gZm�h\Y�YldYWhUh]cbg�UbX�ghUbXUfXg�cZ�YjYb�

h\Y�acgh�Wf]h]WU`�YXiWUhcf'� Kb`]_Y�h\Y�]bX]ZZYfYbh�`YUXYfg�k\c�fYZigY�hc�[Yh�]bjc`jYX%�cf�h\Y�

UihcWfUh]W�`YUXYfg�k\c�UhhYadh�hc�Wcbhfc`�YjYfmh\]b[%�h\YgY�`YUXYfg�UfY�YZZYWh]jY�VYWUigY�h\Ym�

vWUfY�UVcih�ghiXYbhg%�_bck�\ck�hc�g\ck�h\Uh�WUfY�hc�h\Ya%�UbX�]bgd]fY�hYUW\Yfg�hc�XYacbghfUhY�

h\Uh�gUaY�WcbWYfb�Zcf�ghiXYbhgw�#IhYd\Ybg%� *22.%�d'� *-$'� Ff]bW]dU`g�`]_Y�h\]g�ibXYfghUbX�h\Y
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]adcfhUbWY�cZ�Zcfa]b[�U�gW\cc`�Wi`hifY�cZ�bcbj]c`YbWY�Vm�g\ck]b[�h\fci[\�dfUWh]WY�UbX�YlUad`Y�

h\Uh�h\Y�gW\cc`�UbX�h\Y�ghUZZ�WUfY�UVcih�\ck�ghiXYbhg�]bhYfUWh�k]h\�cbY�Ubch\Yf%�UbX�h\Uh�h\Ym�jU`iY�

UbX�dfcachY�\][\�UWUXYa]W�UbX�VY\Uj]cf�YldYWhUh]cbg�Zcf�U``�ghiXYbhg�#MUbUh%� *22/$%� J\YgY�UfY�

h\Y�acgh�YZZYWh]jY�df]bW]dU`g�k\c�k]``�vZcghYf�UbX�aYbhcf�`YUXYfg\]d�k]h\]b�ch\Yfg�hc�WfYUhY�U�

W`]aUhY�]b�k\]W\�j]c`Ybh�VY\Uj]cf�Z]bXg�bc�kUm�hc�[Yfa]bUhY�#JZ]`̀ �UbX�>]``%� *22-%�d'� *2$'� J\Y]f�

UWh]cbg�UfY�[YbYfU``m�[i]XYX�Vm�U�gYbgY�cZ�YldYWhUh]cb%� ZU]fbYgg%�UbX�Wcbg]ghYbWm%�UbX�h\Ym�ei]W_`m�

VYWcaY�vh\Y�df]aUfm�]bX]j]XiU`�fYgdcbg]V`Y�Zcf�cjYfgYY]b[�h\Y�YbZcfWYaYbh�cZ�gUZYhm�dc`]W]Ygw�

#MUbUh%� *22/%�d'� *+.$'� Ff]bW]dU`g�]b�h\]g�WUhY[cfm�UfY�UkUfY�cZ�h\Y�dc`]W]Yg�h\Uh�Yl]gh%�UfY�

Wcaa]hhYX�hc�h\Y]f�giWWYgg%�UbX�\UjY�U�VY`]YZ� h\Uh�h\Y�vX]ghf]Wh�k]``�UggiaY�WYfhU]b�fYgdcbg]V]`]h]Ygw�

#>]``�UbX�>]``%� *22-%�d'�/2$�hckUfXg�h\Y�dc`]W]Yg�Vm�giddcfh]b[�h\Y�hYUW\Yfg�UbX�ghUZZ�Ug�h\Ym�Zc``ck�

h\Y�dfcWYXifYg�cih`]bYX�Zcf�h\Ya�]b�fYgdcbgY�hc�ghiXYbh�UWhg�cZ�j]c`YbWY'� ?h�]g�h\]g�Z]bU`�

fYdfYgYbhUh]cb�cZ�UXa]b]ghfUh]jY�`YUXYfg\]d�h\Uh�\c`Xg�h\Y�acgh�dfca]gY�Zcf�YZZYWh]jY`m�dfcach]b[�

UbX�aU]bhU]b]b[�U�dcg]h]jY�gW\cc`�Ybj]fcbaYbh�]b�k\]W\�gUZYhm�UbX�`YUfb]b[�UfY�Uacb[�h\Y�df]aUfm�

[cU`g'

7�fYj]Yk�cZ�h\Y�\hYfUhifY�\Ug�fYjYU`YX�h\Uh�ghfcb[�UXa]b]ghfUhcfg�g\UfY�U�biaVYf�cZ�

Wcaacb�jU`iYg�UbX�aYh\cXc`c[]Yg�k\]W\�U``ck�h\Ya�hc�Xc�h\Y]f�̂ cV�YZZ]W]Ybh`m�UbX�kY``'� J\YgY�

UfY�giaaUf]nYX�Ug3� #*$�aU]bhU]b]b[�U�j]g]V`Y�gW\cc`�dfYgYbWY4�#+$�dfcj]X]b[�Uddfcdf]UhY�hYUW\Yf�

giddcfh4�#,$�Wcaaib]WUh]b[�k]h\�ghU_Y\c`XYfg�UbX�Wcaaib]hm4�UbX�#-$�WcbbYWh]b[�k]h\�ghiXYbhg�

ZU]f`m�UbX�Wcbg]ghYbh`m'

CU]bhU]b]b[�U�L]g]V`Y�IW\cc`�FfYgYbWY

J\YfY�]g�bc�XciVh�vh\Uh�h\Y�VYgh�df]bW]dU`g�gdYbX�h\Y�aU^cf]hm�cZ�h\Y]f�h]aY�cihg]XY�h\Y]f
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cZZ]WYgw� #IhYd\Ybg%� *22-%�d'�+)0$%�UbX�UfY�U`kUmg�j]g]V`Y�hc�h\Y�ghiXYbhg�]b�h\Y�Vi]`X]b[�cf�cb�h\Y�

gW\cc`�[fcibXg�#>]``�UbX�>]``%� *22-$'� M\Yb�h\Y�df]bW]dU`�YghUV`]g\Yg�U�ghfcb[�gW\cc`�dfYgYbWY%�

\Y(g\Y�]g�XYacbghfUh]b[�U�\][\`m�YZZYWh]jY�aYh\cX�Vm�k\]W\�hc�]bZ`iYbWY�ghiXYbh�VY\Uj]cf�UbX�

fYXiWY�h\Y�dchYbh]U`�Zcf�j]c`Ybh�]bW]XYbhg�hc�cWWif'� <ihfY``�#*22/$�ZcibX�h\Uh�ghiXYbhg�UfY�UWihY`m�

UkUfY�cZ�h\Y�dfYgYbWY�cZ�UXi`h�gidYfj]g]cb�UbX�UfY�`Ygg�k]``]b[�hc�aU_Y�]bUddfcdf]UhY�XYW]g]cbg�cf�

Yb[U[Y�]b�ibUWWYdhUV`Y�VY\Uj]cf�k\Yb�h\Y�dcgg]V]`]hm�cZ�VY]b[�bch]WYX%�UbX�ch\Yfk]gY�WUi[\h�

a]gVY\Uj]b[�]g�gc�[fYUh'� 7�[ccX�`YUXYf�ibXYfghUbXg�h\]g�UbX�aU_Yg�h\Y�YZZcfh�hc�VY�dfYgYbh�UbX�

j][]`Ubh�]b�h\Y�\U``kUmg�k\Yb�W`UggYg�W\Ub[Y%�Xif]b[�gW\YXi`YX�VfYU_�h]aYg%�UbX�VYZcfY�UbX�UZhYf�

gW\cc`'� >ckYjYf%�]b�h\Y�YjYbh�h\Uh�h\Y�df]bW]dU`�]g�ibUjU]`UV`Y�Uh�h\YgY�h]aYg%�h\Y�YZZYWh]jY�

UXa]b]ghfUhcf�k]``�WcadYbgUhY�Vm�aU_]b[�WYfhU]b�h\Uh�UXYeiUhY�UXi`h�gidYfj]g]cb�]g�dfcj]XYX�Vm�

ch\Yf�ghUZZ�dYfgcbbY`�#IhYd\Ybg%� *22-$'

?h�]g�h\Y�df]bW]dU`yg�fYgdcbg]V]`]hm�hc�\]fY�WcadYhYbh�ghUZZ�UbX�dfcj]XY�h\Ya�k]h\�Wcbg]ghYbh�

UXa]b]ghfUh]jY�giddcfh�k\Yb�j]c`YbWY�cWWifg'� Eh\Yfk]gY�h\Y�g]hiUh]cb�k]``�cb`m�VYWcaY�kcfgY'�

M\Yb�hYUW\Yfg�ZYY`�h\Ym�UfY�\Y`d`Ygg�U[U]bgh�h\Y�h\fYUh�cZ�U�ghiXYbhyg�d\mg]WU`�cf�jYfVU`�UVigY%�

vh\Ym�k]``�VY�`Ygg�k]``]b[�hc�]bg]gh�h\Uh�U``�ghiXYbhg�aYYh�bYk�UbX�f][cfcig�ghUbXUfXg'� J\]g�]g�

dUfh]Wi`Uf`m�gc�]Z�hYUW\Yfg�Xc�bch�VY`]YjY�gW\cc`�UXa]b]ghfUh]cb�WUb�cf�k]``�dfcj]XY�U�gUZY�

Ybj]fcbaYbh�]b�k\]W\�h\Y�ghUbXUfXg�WUb�VY�UW\]YjYXw�#<ihfY``%� *22/%�d'� *,$'� J\]g�aUm�ZcghYf�U�

hfU[]W�g]hiUh]cb�]b�k\]W\�hYUW\Yfg�Wci`X�ZYY`�h\Uh�h\Ym�aigh�vh\]b_�hk]WY�UVcih�\ck�hc�fYdf]aUbX�U�

ghiXYbh%� `Ygh�h\Y]f�UhhYadh�Uh�W\Ugh]gYaYbh�VY�hU_Yb�Ug�U�W\U``Yb[Y�Zcf�U�d\mg]WU`�WcbZfcbhUh]cb%�Zcf�

k\]W\�acgh�UfY�ibdfYdUfYXw�#Dc[iYfU%� *22.%�d'� *20$'� JYUW\Yfg�k\c�ZYY`�h\]g�kUm�UfY�acfY�`]_Y`m�

hc�dYfWY]jY�h\Y]f�kcf_d`UWY�Ug�VY]b[�cjYf`m�XUb[Yfcig�UbX�WYfhU]b`m�bch�WcbXiW]jY�Zcf�YghUV`]g\]b[
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\][\�UWUXYa]W�UbX�VY\Uj]cfU`�ghUbXUfXg�Uacb[�ghiXYbhg�#:Um�UbX�=c`YbW\%� *220$'� ;ZZYWh]jY�

`YUXYfg�aigh�YbgifY�h\Uh�h\]g�XcYg�bch�\UddYb�Vm�Wcbg]ghYbh`m�giddcfh]b[�h\Y�YZZcfhg�cZ�h\Y�ghUZZ�

dYfgcbbY`�hc�]XYbh]Zm�UbX�bU`_bd�j]c`Ybh�UWhg�]bjc`j]b[�ghiXYbhg'

9caaib]WUh]b[�k]h\�IhU_Y\c`XYfg�UbX�9caaib]hm

vJc�fYXiWY�h\Y�dchYbh]U`�Zcf�j]c`YbWY�k]h\]b�h\Y�gW\cc`�UbX�h\Y�Wcaaib]hm%� h\Y�df]bW]dU`yg�

h]aY�UbX�YbYf[m�UfY�acfY�dfcUWh]jY`m�UbX�YZZYWh]jY`m�YldYbXYX�Vm�]bWfYUg]b[�Wcaaib]WUh]cb�UbX�

ibXYfghUbX]b[�VYhkYYb�h\Y�gW\cc`�UbX�h\Y�Wcaaib]hmw�#>]``�UbX�>]``%� +33.&�d'� .0$'� J\]g�]g�U�

fYcWWiff]b[�h\YaY�]b�h\Y�`]hYfUhifY�h\Uh�]bW`iXYg�fYZYfYbWY�hc�UXa]b]ghfUh]jY�YZZcfhg�hc�ZcghYf�

Wcaaib]hm�ZcWig%� Wcaaib]hm�]bjc`jYaYbh%�UbX�Wcaaib]hm�UkUfYbYgg'� J\YgY�UfY�g]a]`Uf�]XYU`g�

fYdfYgYbhYX�Vm�g`][\h`m�X]ZZYfYbh�kcfXg%�Vih�h\Y�aYggU[Y�]g�jYfm�YUgm�hc�UddfYW]UhY4� ?h�WcbhYbXg�

h\Uh�vWcaaib]WUh]b[�k]h\�ghiXYbhg%�dUfYbhg%�UbX�h\Y�Wcaaib]hm�UVcih�gUZYhm�]ggiYg�]g�U`gc�h\Y�

df]bW]dU`yg�fYgdcbg]V]`]hmw�#MUbUh%� *22/%�d'� *+.$'� J\]g�Wcaaib]WUh]cb�aUm�]bjc`jY�Ybgif]b[�h\Uh�

vU``�ghU_Y\c`XYfg%�]bW`iX]b[�ghiXYbhg%�dUfYbhg%� UbX�[iUfX]Ubg%�UbX�ch\Yfg�k]h\�U�jYghYX�]bhYfYgh�]b�

h\Y�gW\cc`�VY�UkUfY�cZ�Vch\�h\Y�WcbhYbh�cZ�h\Y�dc`]Wm�XcWiaYbh�#Y'['� WcXY�cZ�WcbXiWh%�fUb[Y�cZ�

WcbgYeiYbWYg%�YhW'$�UbX�h\Y�dfcWYXifYg%�fY[i`Uh]cbg%�UbX�[i]XY`]bYg�Zcf�]ad`YaYbh]b[�VcUfX�

dc`]Wmw�#:Um%�=c`YbW\%� UbX�Yh�U`'%� *22.%�d'� /)$'� ?h�aUm�U`gc�fYei]fY�[Yhh]b[�dUfYbhg�UbX�WYfhU]b�

[fcidg�k]h\]b�h\Y�Wcaaib]hm�]bjc`jYX�]b�gW\cc`�UWh]j]h]Yg�#>]``�UbX�>]``%� +33.$&�UbX�]h�aUm�U`gc�

bYWYgg]hUhY�U�acfY�XfUaUh]W�Wcaa]haYbh�cZ� vkcf_]b[�k]h\�h\Y�dc`]WY�]b�h\Y�dfYjYbh]cb�cZ�j]c`YbWY�

cb�gW\cc`�[fcibXgw�#8f]h]g\�9c`iaV]U�IW\cc`�JfighYYg�7ggcW]Uh]cb%� *222%� d'� *2$'

J\Y�ghiXYbhg�aU_Y�id�h\Y�aU^cf]hm�cZ�h\Y�dYcd`Y�k]h\]b�U�gW\cc`�gYhh]b[%�UbX�h\YfYZcfY�

\UjY�U�jYghYX�]bhYfYgh�]b�h\Y�fcih]bYg�UbX�dc`]W]Yg�h\Uh�g\UdY�h\Y]f�VY\Uj]cf'� 7g�\iaUb�VY]b[g�]b�U
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gcW]U`�]bgh]hih]cb%�h\Ym�\UjY�h\Y]f�ckb�h\ci[\hg�UbX�Zcfa�h\Y]f�ckb�cd]b]cbg%�h\Ym�aU_Y�

cVgYfjUh]cbg�UbX�dUgg�̂ iX[aYbhg%�UbX�h\Ym�UfY�Z]bY`m�UhhibYX�hc�h\Y�YjYbhg�UfcibX�h\Ya%�YgdYW]U``m�

hc�h\Y�Wcbhfc`g�h\Uh�fYghf]Wh�cf�dfchYWh�h\Ya�Zfca�UWhg�cZ�j]c`YbWY'� vM\Yb�ghiXYbhg�dYfWY]jY�h\Uh�

gW\cc`�dYfgcbbY`%�YgdYW]U``m�h\Y�df]bW]dU`%�UfY�ZU]f�UbX�WUf]b[%� ghiXYbhg�ZYY`�h\Ym�\UjY�U�ghU_Y�]b�

aU_]b[�h\Y�gW\cc`�gUZYw�#>maUb�UbX�FYfcbY%� *221%�d'� *+$'� J\]g�WfYUhYg�U�g]hiUh]cb�]b�k\]W\�

ghiXYbhg�gYY�h\Y]f�fc`Yg�UbX�fYgdcbg]V]`]h]Yg�k]h\]b�h\Y�gW\cc`�Ybj]fcbaYbh�UbX�WcaY�hc�fYU`]nY�h\Uh�

bY[Uh]jY�YjYbhg�gh]ai`UhY�U�bY[Uh]jY�cjYfU``�gW\cc`�Wi`hifY�W\UfUWhYf]nYX�Vm�vXU]`m�X]gfidh]cbg�giW\�

Ug�bUaY�WU``]b[%�Vi``m]b[�UbX�[YbYfU`�]bh]a]XUh]cbw�#:igYbVifm�UbX�<U`Wc%� *220%�d'� -*)$'� IhiXYbhg�

k\c�k]g\�hc�gYY�h\]g�Wi`hifY�]adfcjY�XYacbghfUhY�U�k]``]b[bYgg�hc�UWWYdh�UbX�Zc``ck�Ub�

UXa]b]ghfUhcf�k\c�\Ug�U�gdYW]Z]W�d`Ub�cZ�UWh]cb�k]h\�fYU`]gh]W�ghUbXUfXg�UbX�YldYWhUh]cbg%�k\c�]g�

XYX]WUhYX�hc�h\Y�]XYU`g�cZ�ZU]fbYgg�UbX�Wcbg]ghYbWm�Uacb[�ghUZZ�UbX�ghiXYbhg%�UbX�k\c�vWfYUhYg�U�

`YUfb]b[�Ybj]fcbaYbh�h\Uh�giddcfhg�h\Y�YXiWUh]cbU`�dfcWYggw�#IhYd\Ybg%� *22.%�d'� 2$'� ?h�]g�U�

fYW]dfcWU`�fY`Uh]cbg\]d'� 7g�ghiXYbhg�VY[]b�hc�fYU`]nY�k\Uh�h\Ym�WUb�Xc�hc�aU]bhU]b�U�gUZY�gW\cc`�

Ybj]fcbaYbh%�h\Ym�U`gc�VY[]b�hc�UddfYW]UhY�UbX�giddcfh�h\Y�df]bW]dU`yg�YZZcfhg�hc�UWWcad`]g\�[cU`g�

h\Uh�UfY�g]a]`Uf�hc�h\Y]f�ckb'

7g�h\Y�`]hYfUhifY�fYj]Yk�WcbW`iXYg%�U�biaVYf�cZ�]adcfhUbh�W\UfUWhYf]gh]Wg�\UjY�VYYb�

]XYbh]Z]YX�]b�fY`Uh]cb�hc�gW\cc`�j]c`YbWY%�hc�h\Y�dc`]W]Yg�k\]W\�UfY�WfYUhYX�hc�UXXfYgg�giW\�

ibUWWYdhUV`Y�UWh]j]hm%�UbX�hc�h\Y�eiU`]h]Yg�cZ�h\Y�UXa]b]ghfUhcfg�k\c�kcf_�XU]`m�hc�YbgifY�h\Uh�

gW\cc`g�VYWcaY�h\Y�gUZY�\UjYbg�h\Ym�cbWY�kYfY'� IU`]Ybh�W\UfUWhYf]gh]Wg�cZ�dc`]Wm�UbX�df]bW]dU`g�

giW\�Ug�UkUfYbYgg%�Wcaaib]WUh]cb%�UbX�Wcbg]ghYbWm�\UjY�VYYb�Yld`cfYX�Uh�`Yb[h\%�UbX�\UjY�g\ckb�

h\YagY`jYg�hc�VY�]bhY[fU`�dUfhg�cZ�WfYUh]b[�gUZY�gW\cc`�Ybj]fcbaYbhg'� ?h�]g�bck�h]aY�hc�YlUa]bY�h\Y�

XYg][b�k\]W\�[i]XYX�h\]g�ghiXm�UbX�dfcj]XYX�gY`YWhYX�df]bW]dU`g�k]h\]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh
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h\Y�cddcfhib]hm�hc�g\UfY�h\Y]f�ghfUhY[]Yg�Zcf�dc`]Wm�]ad`YaYbhUh]cb%�h\Y]f�h\ci[\hg�UbX�ZYY`]b[g�

hckUfXg�gW\cc`�j]c`YbWY%�UbX�h\Y]f�gi[[Ygh]cbg�Zcf�dcgg]V`Y�ZihifY�]adfcjYaYbhg'

9\UdhYf�,� &�CYh\cXc`c[m

J\Y�difdcgY�cZ�h\]g�fYgYUfW\�ghiXm�]g�hc�YlUa]bY�UbX�hc�YjU`iUhY�\ck�U�fY`Uh]jY`m�bYk�

j]c`YbWY�dfYjYbh]cb�dc`]Wm�_bckb�Ug�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�\Ug�VYYb�

]ad`YaYbhYX�UbX�dfcachYX�Vm�]bhYfaYX]UhY�`YjY`�gW\cc`�df]bW]dU`g�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�

cZ�Ff]bWY�;XkUfX�?g`UbX'� J\]g�U``ckYX�h\Y�ghiXm�hc�Zi``m�Yld`cfY�h\Y�fY`Uh]cbg\]d�VYhkYYb�dc`]Wm�

UbX�`YUXYfg\]d�UbX�h\Y�Wcbhf]Vih]cbg�YUW\�cZ�h\YgY�aU_Yg�hc�h\Y�WfYUh]cb�cZ�U�gUZY�UbX�gYWifY�

gW\cc`�Wcaaib]hm'� J\]g�W\UdhYf�cih`]bYg�h\Y�VUg]W�fYgYUfW\�XYg][b�igYX�]b�h\Y�ghiXm%� Ug�kY``�Ug�

h\Y�fUh]cbU`Y�h\Uh�ach]jUhYX�h\Y�fYgYUfW\Yf�hc�Wcbg]XYf�WYfhU]b�UfYUg�cZ�]bhYfYgh'� ?h�U`gc�X]gWiggYg�

h\Y�gY`YWh]cb�dfcWYgg�Zcf�Vch\�h\Y�dUfh]W]dUbhg�UbX�h\Y�g]hYg�Uh�k\]W\�h\Ym�UfY�Yad`cmYX�Ug�

UXa]b]ghfUh]jY�`YUXYfg4�]h�k]``�cZZYf�Yld`UbUh]cbg�fY[UfX]b[�XUhU�Wc``YWh]cb�UbX�UbU`mg]g%�h\Y�

fYgYUfW\Yfyg�fc`Y%�UbX�dUfh]Wi`Uf�WcbWYfbg�giW\�Ug�h]aY�aUbU[YaYbh%�Ubcbma]hm%�UbX�dUfh]W]dUbh�

]bjc`jYaYbh'

J\Y�eiU`]hUh]jY�fYgYUfW\�UddfcUW\�\Ug�[U]bYX�aiW\�acaYbhia�UbX�WfYX]V]`]hm�cjYf�fYWYbh�

mYUfg�UbX�\Ug�ghYUX]`m�aUXY�]bfcUXg�]bhc�h\Y�v\]ghcf]W�Xca]bUh]cb�cZ�gcW]U`�gW]YbWY�fYgYUfW\�Vm�

hfUX]h]cbU`�eiUbh]hUh]jY�aYh\cXgw�#CUfg\U``�UbX�HcggaUb%� *222%�d'� ./$'� 7�XYg][b�k\]W\�\UX�

cbWY�VYYb�dYfWY]jYX�Ug�`Ygg�gYf]cig�cf�dgYiXc&fYgYUfW\�\Ug�VYYb�̂ igh]Z]YX�Ug�U�jU`iUV`Y�hcc`�

h\Uh�aUm�UXXfYgg�WYfhU]b�Wcad`Yl]h]Yg%�d\YbcaYbU%�]bbcjUh]cbg%� UbX�dfcWYggYg�h\Uh�Yl]gh�UWfcgg�U�

k]XY�gdYWhfia�cZ�gcW]U`�cf[Ub]nUh]cbg%�dc`]Wm�dfcWYXifYg%�UbX�ZcfaU`�UbX�]bZcfaU`�ghfiWhifYg
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#BQbcXQ\\&� +32/Q&� +321$(

J\Y�eiU`]hUh]jY�dfcWYgg�U``ckg�fYgYUfW\Yfg�hc�acjY�VYmcbX�h\Y�acfY�cV^YWh]jY�UddfcUW\�

cZ�eiUbh]hUh]jY�fYgYUfW\�UbX�]bhc�h\Y�fYU`�kcf`X�gYhh]b[g�k\YfY�dYcd`Y�UWhiU``m�`]jY�h\Y�aUbm�

YldYf]YbWYg�h\Uh�aU_Y�id�h\Y�\iaUb�WcbX]h]cb'� J\YgY�gYhh]b[g�UfY�h\Y�d`UWYg�k\YfY�]bX]j]XiU`gy�

h\ci[\hg%�cd]b]cbg%�VY`]YZg%�UbX�VUg]W�Uggiadh]cbg�UfY�acgh�j]j]X�UbX�acgh�difY4�h\Ym�Xc�bch�

W\Ub[Y�hc�UWWcaacXUhY�h\Y�fYgYUfW\Yf%�Vih�Wcbh]biY�hc�Yjc`jY�Ug�U�Wcad`Yl�cf[Ub]nUh]cb�cZ�

dYfgcbU`�]bhYfUWh]cb'� Dch�cb`m�XcYg�h\]g�dfcWYgg�dfcj]XY�fYgYUfW\Yfg�UWWYgg�hc�h\Y�gcW]U`�UbX�

d\mg]WU`�gYhh]b[g�cZ�]bhYfYgh%�Vih�U`gc�]h�dfYgYbhg�]bg][\h�]bhc�h\Y�vbcfag%� hfUX]h]cbg%�fc`Yg%� UbX�

jU`iYgw� #CUfg\U``�UbX�HcggaUb%� *222%�d'� .0$�cZ�h\Y�dYcd`Y�]bjc`jYX'� J\]g�]g�U�WfiW]U`�WcadcbYbh�

hc�ibXYfghUbX]b[�\ck�UbX�k\m�h\Y�dUfh]W]dUbhg�]bjc`jYX�]b�h\Y�fYgYUfW\�UWh�Ug�h\Ym�Xc�]b�WYfhU]b�

g]hiUh]cbg�UbX�]b�WYfhU]b�d`UWYg'

dfcachY�U�WYfhU]b�ghUbXUfX�UbX�YldYWhUh]cb�cZ�ghiXYbh�VY\Uj]cf�k\]`Y�Uh�gW\cc`%�]h�]g�cVj]cig`m�

acgh�fY`YjUbh�hc�h\Y�gW\cc`�gYhh]b[�]b�k\]W\�]h�Yl]ghg'� M\]`Y�cb�WUadig%� ghiXYbhg�k]``�UWh�UbX(cf�

fYUWh�hckUfXg�ghUZZ�aYaVYfg�UbX�YUW\�ch\Yf�]b�kUmg�h\Uh�UfY�Y]h\Yf�Wcad`]Ubh�k]h\�h\Y�dc`]Wm�cf�]b�

X]gcVYX]YbWY�hc�]h'� Kdcb�`YUj]b[�h\Y�gW\cc`�dfYa]gYg%�\ckYjYf%� ghiXYbhg�UfY�bch�fYei]fYX�hc

VY\Uj]cf�]g�bc�`cb[Yf�]bZ`iYbWYX�Vm�h\Y�gW\cc`�UXa]b]ghfUhcf�cf�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'�

J\YfYZcfY%�Ubm�fYgYUfW\�]bhc�h\]g�hcd]W�aigh�WcbWYfb�UWh]j]hm�h\Uh�cWWifg�Uh�h\Y�gW\cc`�Xif]b[�

fY[i`Uf�\cifg�cZ�cdYfUh]cb'� J\Y�eiU`]hUh]jY�[YbfY�XYU`]b[�k]h\�]bX]j]XiU`�YldYf]YbWYg�UddfYW]UhYg�

h\Y�]adcfhUbWY�cZ�h\]g�gYhh]b[�Zcf�YjU`iUh]b[�h\Y�YZZYWh]jYbYgg�cZ�h\Y�gY`YWhYX�dc`]Wm�UbX�h\Y�

df]bW]dU`g�k\c�YbZcfWY�]h'� J\YfYZcfY%� ]h�kci`X�bch�acX]Zm�h\Y�fYU`]hm�cZ�h\Y�g]hiUh]cb�Zcf�f]g_�cZ
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UXjYfgY`m�]bZ`iYbW]b[�\ck�ghiXYbhg%�hYUW\Yfg%�UbX�UXa]b]ghfUhcfg�bcfaU``m�VY\UjY'� Eh\Yfk]gY%�Ub�

]bUWWifUhY�d]WhifY�cZ�̀ ]ZY�]g�WfYUhYX�k\]W\�X]ghcfhg�U�vXYYdYf�ibXYfghUbX]b[�cZ�h\Y�dUfh]W]dUbhgy�

`]jYX�YldYf]YbWYg�cZ�h\Y�d\YbcaYbcbw�#CUfg\U``�UbX�HcggaUb%� *222%�d'� /)$'

J\Y�fYgYUfW\�X]gWcjYfm�aYh\cXg�kYfY�X]fYWhYX�Uh�df]bW]dU`g�k\c�UfY�fYgdcbg]V`Y

UXa]b]ghfUh]jY�`YUXYfg\]d�Uh�h\Y�]bhYfaYX]UhY�gW\cc`�`YjY`'� J\Y�XUhU�Wc``YWh]cb�ghfUhY[m�]bjc`jYX�

WcbXiWh]b[�Ub�Y`]hY�]bhYfj]Yk�k]h\�h\YgY�dYcd`Y�hc�vWUdhifY�h\Y�XYYd�aYUb]b[�cZ�YldYf]YbWY�]b�h\Y]f�

ckb�kcfXgw�#CUfg\U``�UbX�HcggaUb%� *222%�`(� /*$'� ?h�VYWUaY�bYWYggUfm�hc�_bck�\ck�h\Ym�\UjY�

Wcaaib]WUhYX�UbX�]ad`YaYbhYX�h\Y�gW\cc`�gUZYhm�dc`]Wm�Zcf�U``�]bhYfYghYX�ghU_Y\c`XYfg%� UbX�k\Uh�

h\Ym�dYfWY]jYX�h\Y�fYgi`hg�hc�VY'� J\YgY�df]bW]dU`g�kYfY�]b�YlWY``Ybh�dcg]h]cbg�hc�Zifh\Yf�UXjUbWY�

h\]g�ghiXm�k]h\�h\Y]f�WcaaYbhg�VYWUigY�h\Ym�kYfY�h\Y�cbYg�k\c�vdfcj]XY�UWWifUhY�]bZcfaUh]cb�

UVcih�j]c`Ybh�cWWiffYbWYg�UbX�fYgdcbgYg�hc�h\Yaw�#IW\kUfhn%� *22/%�d'� .$'� J\Y�]b&XYdh\�Y`]hY�

]bhYfj]Yk�dfcWYXifY�kUg�gY`YWhYX�Zcf�]hg�f]W\�dchYbh]U`�hc�VY�U�fYkUfX]b[�UbX�]bZcfaUh]jY�

YldYf]YbWY�]Z�WcbXiWhYX�WcffYWh`m'� ?h�kUg�bYWYggUfm�h\Uh�h\Y�fYgYUfW\Yf�X]gd`UmYX�Ub�ibXYfghUbX]b[�

cZ�h\Y�hcd]W�UbX�Ujc]XYX�bUffck�cf�]``&d\fUgYX�eiYgh]cbg�h\Uh�Wci`X�fYghf]Wh�h\Y�]bhYfj]Yk�UbX�

XYhfUWh�Zfca�ibWcjYf]b[�jU`iUV`Y�XUhU'� ;ZZcfhg�kYfY�aUXY�hc�igY�v]bhY``][Ybh%�dfcjcWUh]jY%�

cdYb&YbXYX�eiYgh]cbg�h\Uh�U``ck�h\Ya�Ph\Y�df]bW]dU`gQ�h\Y�ZfYYXca�hc�igY�h\Y]f�_bck`YX[Y�UbX�

]aU[]bUh]cb�#CUfg\U``�UbX�HcggaUb%� *222%�d'� **-$�hc�XYhU]`�h\Y]f�dYfWYdh]cbg�UVcih�9Uf]b[�F`UWYg�

hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�UbX�YZZYWh]jY�dc`]Wm�]ad`YaYbhUh]cb�h\fci[\�`YUXYfg\]d'

Eh\Yf�eiU`]hUh]jY�aYh\cXg�cZ�XUhU�Wc``YWh]cb�kYfY�U`gc�cf][]bU``m�Wcbg]XYfYX%�Vih�h\YgY�

kYfY�YjYbhiU``m�fY^YWhYX�Zcf�bch�VY]b[�WcadfY\Ybg]jY�Ybci[\�hc�Zi``m�XY`jY�]bhc�h\Y�d\YbcaYbcb�

cZ�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh'� IifjYmg�UbX�eiYgh]cbbU]fYg%�Zcf�]bghUbWY%
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aUm�\UjY�dcgg]V`m�Wc``YWhYX�UXYeiUhY�]bg][\h�hc�WcadYhYbh`m�UbgkYf�gcaY�cZ�h\Y�[i]X]b[�

eiYgh]cbg%�Vih�]h�kci`X�\UjY�VYYb�aYfY`m�U�Wifgcfm�Yld`cfUh]cb�cZ�h\Y�UXa]b]ghfUh]jY�YldYf]YbWY�

UbX�kci`X�\UjY�cb`m�gWfUhW\YX�h\Y�gifZUWY�cZ�giW\�]ggiYg�Ug�gUh]gZUWh]cb%�YldYWhUh]cb%�UbX�

YjU`iUh]cb'� 7g�U�fYgi`h%�h\Y�fYgYUfW\Yf�\UX�XYhYfa]bYX�h\Uh�h\Y�]b&XYdh\�Y`]hY�]bhYfj]Yk�\Y`X�h\Y�

acgh�dfca]gY�Zcf�Ve\\i�Yld`cf]b[�h\Y�ghfUhY[]Yg�UXa]b]ghfUhcfg�\UjY�igYX�hc�aU_Y�9Uf]b[�F`UWYg�hc�

BYUa(IUZY�IW\cc`�;bj]fcbaYbh�Ub�]bhY[fU`�dUfh�cZ�gW\cc`�gUZYhm'

Ff]bWY�;XkUfX�?g`UbXyg�gW\cc`�gmghYa�]g�WcadcgYX�cZ�h\fYY�gYdUfUhY�gW\cc`�ncbYg�_bckb�

Ug�h\Y�;UghYfb�IW\cc`�:]ghf]Wh%�h\Y�MYghYfb�IW\cc`�:]ghf]Wh%�UbX�h\Y�<fYbW\�8cUfX'� J\Y�ZcfaYf�

hkc%�VYWUigY�cZ�h\Y]f�g]nY�UbX�[Yc[fUd\]WU`�`cWUh]cbg�UfY�Zifh\Yf�X]j]XYX�]bhc�gW\cc`�ZUa]`]Yg�k]h\]b�

h\Y�`Uf[Yf�X]ghf]Whg'� J\Y�<fYbW\�8cUfX%�\ckYjYf%�]g�aiW\�gaU``Yf�UbX�cdYfUhYg�Ug�cbY�ib]hYX�

[fcid�cZ�gW\cc`g�XYgd]hY�]hg�fUh\Yf�gdfUk`]b[�[Yc[fUd\]WU`�gYhh]b[g'� J\Y�dfcj]bW]U`�[cjYfbaYbh�

aU]bhU]bg�U�gW\cc`�gmghYa�h\Uh�]bW`iXYg�U``�h\fYY�`YjY`g�cZ�]bghfiWh]cb�Zfca�h\Y�Y`YaYbhUfm�gW\cc`g%�

hc�h\Y�]bhYfaYX]UhY�gW\cc`g%�UbX�Z]bU``m�hc�h\Y�\][\�gW\cc`g'� Jc[Yh\Yf%�h\Y�h\fYY�X]ghf]Whg�UbX�h\Y�

dYcd`Y�k\c�kcf_�]b�h\Ya%�UhhYadh�hc�dfcj]XY�YXiWUh]cbU`�]bghfiWh]cb%�hc�ZcghYf�U�WUf]b[%�

`YUfb]b[�Ybj]fcbaYbh%�UbX�ch\Yfk]gY�hc�aYYh�h\Y�XU]`m�bYYXg�cZ�h\Y�Uddfcl]aUhY`m�++%)))�ghiXYbhg�

k\c�UhhYbX�fY[i`Uf`m'

J\]g�h\Yg]g�]g�WcbWYfbYX�k]h\�\ck�gW\cc`�j]c`YbWY�UbX�ghiXYbh�gUZYhm�]ggiYg�UfY�UXXfYggYX�

]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�h\fci[\�h\Y�dfcWYXifYg�cih`]bYX�Vm�h\Y�9Uf]b[�F`UWYg�hc�AUQ])GQVU�

IW\cc`�;bj]fcbaYbh�dc`]Wm�h\Uh�\Ug�VYYb�h\Y�ghUbXUfX�dfUWh]WY�]b�U``�X]ghf]Wh�gW\cc`g�Zcf�h\Y�dUgh�

h\fYY�mYUfg'� Jc�Zifh\Yf�fYZ]bY�h\Y�gWcdY�cZ�h\]g�ghiXm%�h\Y�fYgYUfW\�kUg�gdYW]Z]WU``m�X]fYWhYX�

hckUfXg�YlUa]b]b[�\ck�h\Y�dc`]Wm�kcf_g�Uh�]bhYfaYX]UhY�gW\cc`g�k\]W\�\UjY�ghiXYbh�dcdi`Uh]cbg
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]b�[fUXYg�gYjYb%�Y][\h%�UbX�b]bY�cb`m'� J\]g�dUfh]Wi`Uf�[fcid�kUg�gY`YWhYX�VYWUigY�cZ�Yj]XYbWY�h\Uh�

gi[[Yghg�\][\Yf�fUhYg�cZ�j]c`YbWY�Uacb[�̂ ib]cf�\][\�ghiXYbhg�h\Ub�Ubm�ch\Yf�gY[aYbh�cZ�h\Y�cjYfU``�

gW\cc`�dcdi`Uh]cb�#HcggaUb�UbX�Ccf`Ym%� *22/$'� ?h�gYYag�h\Uh�vj]c`Ybh�UbX�U[[fYgg]jY�VY\Uj]cf�

gif[Yg�hc�]hg�\][\Ygh�dc]bh�Xif]b[�h\Y�hYYbU[Y�mYUfg�#:igYbVifm�UbX�<U`Wc%� *220%�d'� -)2$'

7�gUZY�gW\cc`�ghiXm�]b�*21/�fYjYU`YX�h\Uh�v̂ ib]cf�\][\�ghiXYbhg�kYfY�VY]b[�j]Wh]a]nYX�Vm�

ch\Yf�ghiXYbhg�Uh�\][\Yf�fUhYg�h\Ub�\][\�gW\cc`�ghiXYbhg%�UbX�U�h\]fX�cZ�̂ib]cf�\][\�ghiXYbhg�]b�`Uf[Y�

W]h]Yg�gU]X�h\Ym�Ujc]XYX�WYfhU]b�d`UWYg�`]_Y�h\Y�fYgh�fcca�VYWUigY�h\Ym�ZYUfYX�VY]b[�j]Wh]a]nYX�Vm�U�

dYYfw�#<`UbbYfm%� *22/%�d'� ,$'� ?b�h\Y�mYUfg�h\Uh�Zc``ckYX%�jYfm�`]hh`Y�\Ug�W\Ub[YX�k]h\�fY[UfX�hc�

^ib]cf�\][\�cf�]bhYfaYX]UhY�gW\cc`�j]c`YbWY'� <f]XUm�#*22/$�ZcibX�h\Uh�vb]bh\�[fUXYfg�UfY�aiW\�

acfY�`]_Y`m�h\Ub�hkY`jY�[fUXYfg�hc�VY�]b�U�Z][\h�cf�hc�WUffm�kYUdcbg�]b�UbX�UfcibX�gW\cc`w�#d'�+-$'�

?b�U�g]a]`Uf�ghiXm%�LYghYfaUf_�@f'� #*22/$�dfcXiWYX�fYgi`hg�hc�gi[[Ygh�h\Uh�h\Y�gYWcbXUfm�gW\cc`�

gmghYa�]g�dfYXca]bUhY`m�U�gYhh]b[�]b�k\]W\�vUXc`YgWYbhg�WUb�]bX]j]XiU``m�cf�Wc``YWh]jY`m�UWh�cih�

U[[fYgg]jY�]adi`gYgw�#d'� *),$�ib`Ygg�h\YfY�]g�Ub�YghUV`]g\YX�UbX�Wcbhfc``]b[�gYbgY�cZ�gW\cc`�cfXYf�

UbX�ghiXYbh�gYWif]hm'

7`h\ci[\�\][\Yf�fUhYg�cZ�j]Wh]a]nUh]cb�Uacb[�̂ ib]cf�\][\�ghiXYbhg�]g�U�gYf]cig�]ggiY�]b�

gW\cc`g�UWfcgg�Dcfh\�7aYf]WU%�cbY�]g�U[U]b�hYadhYX�hc�kcbXYf�]Z�giW\�U�h\]b[�kci`X�Yl]gh�]b�U�

dfYXca]bUhY`m�fifU`�Ybj]fcbaYbh�`]_Y�Ff]bWY�;XkUfX�?g`UbX'� KbZcfhibUhY`m�h\Y�UbgkYf�]g�vNYg'w

?h�UddYUfg�h\Uh�h\Y�dYfWYdh]cb�cZ�j]c`YbWY�\Ug�ZcibX�]hg�kUm�]bhc�h\YgY�]bhYfaYX]UhY�gW\cc`g�UbX�\Ug�

VYWcaY�U�WcbWYfb�Zcf�U``�jYghYX�ghU_Y\c`XYfg'� ?b�\Yf�ghiXm�cb�?g`UbX�gW\cc`g�UbX�h\Y�j]Ykg�

fY[UfX]b[�j]c`YbWY%�CUW7i`Um�#*22.$�ZcibX�h\Uh�v\U`Z�cZ�h\Y�]bghfiWh]cbU`�fYgdcbXYbhg�VY`]YjY�h\Uh�

j]c`YbWY�]g�]bWfYUg]b[�]b�h\Y]f�gW\cc`g'� @ib]cf�\][\�hYUW\Yfg�UbX�[i]XUbWY�WcibgY`cfg�VY`]YjY�h\]g�

acgh�ghfcb[`mw�#dj$'� <cf�h\]g�fYUgcb%�Ug�kY``�Ug�h\cgY�cih`]bYX�Vm�dfYj]cig`m�W]hYX�fYgYUfW\%�h\]g
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ghiXm�k]``�df]aUf]`m�X]fYWh�]hg�YZ]Zcfhg�UbX�XUhU�Wc``YWh]cb�Uh�h\Y�]bhYfaYX]UhY�gW\cc`�`YjY`�hc�

XYhYfa]bY�k\Uh%�]Z�Ubm%�W\Ub[Yg�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�WUb�UbX�XcYg�

aU_Y�]b�U�gYhh]b[�h\Uh�bYYXg�]h�h\Y�acgh'

?b�hYfag�cZ�dcdi`Uh]cb�Zcf�h\Y�+))*&+))+�gW\cc`�mYUf%�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�]g�

fYgdcbg]V`Y�Zcf�h\Y�YXiWUh]cb�UbX�gUZYhm�cZ�,1+.�]bhYfaYX]UhY�gW\cc`�`YjY`�ghiXYbhg%� UbX�h\]g�]g�

XcbY�]b�U�jUf]Yhm�cZ�d`UWYg%�cZhYb�UWWcfX]b[�hc�[Yc[fUd\]WU`�`cWUh]cb�UbX�dfUWh]WU`]hm'� J\YfY�UfY�

Z]jY�aU^cf�]bhYfaYX]UhY�gW\cc`g�]b�h\Y�X]ghf]Wh%� UbX�h\YgY�UfY�]XYbh]Z]YX�UWWcfX]b[�hc�UgWYbX]b[�

ghiXYbh�Ybfc``aYbh�Ug�CcbhU[iY�?bhYfaYX]UhY�IW\cc`�#,.0�ghiXYbhg$%�8]fW\kccX�?bhYfaYX]UhY�

#-,,� ghiXYbhg$'�GiYYb�9\Uf`chhY�?bhYfaYX]UhY�#.,*� ghiXYbhg$'�;Ugh�M]`hg\]fY�?bhYfaYX]UhY�#/+)�

ghiXYbhg$�UbX�IhcbYdUf_�?bhYfaYX]UhY�#1,.� ghiXYbhg$'� Jc[Yh\Yf�h\YgY�gW\cc`g�dfcj]XY�YXiWUh]cb�

Zcf� +00/�ghiXYbhg�VYhkYYb�[fUXYg�cZ�gYjYb�UbX�b]bY�YlW`ig]jY`m'� J\]g�fYdfYgYbhg�0+'/!�cZ�h\Y�

hchU`�]bhYfaYX]UhY�ghiXYbh�dcdi`Uh]cb�k]h\]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� J\Y�a]bcf]hm�cZ�

]bhYfaYX]UhY�ghiXYbhg%�h\Y�fYaU]b]b[�+0'-!%� UfY�YXiWUhYX�Uh�U�biaVYf�cZ�ch\Yf�gW\cc`g�k\]W\�UfY�

bch�gdYW]Z]WU``m�WUhY[cf]nYX�Ug�Ub�]bhYfaYX]UhY�gW\cc`%�UbX�cdYfUhY�UWWcfX]b[�hc�X]ZZYfYbh�[fUXY�

WcbZ][ifUh]cbg'� <cf�]bghUbWY%� h\YfY�UfY� *)�gW\cc`g�k]h\�W`UggYg�YlhYbX]b[�Zfca�[fUXY�cbY�hc�[fUXY�

Y][\h4�.� gW\cc`g�YlhYbX]b[�Zfca�[fUXY�cbY�hc�b]bY%� UbX�cbY�gW\cc`�h\Uh�\Ug�Z]jY�hc�Y][\h�

YlW`ig]jY`m'� J\YgY�gW\cc`g�[YbYfU``m�\UjY�U�`Uf[Y�ghiXYbh�dcdi`Uh]cb%�Vih�cb`m�U�gaU``�dYfWYbhU[Y�

cZ�h\]g�]g�]bhYfaYX]UhY�`YjY`�ghiXYbhg�k\c�kci`X�VY�Udd`]WUV`Y�hc�h\]g�dUfh]Wi`Uf�ghiXm'� <cf�h\]g�

fYUgcb%�h\Y�fYgYUfW\�YZZcfhg�ZcWigYX�X]fYWh`m�cb�h\Y�`Uf[Yf�]bhYfaYX]UhY�gW\cc`g%�UbX�]bjc`jYX�

]bhYfj]Yk]b[�h\cgY�dUfh]Wi`Uf�UXa]b]ghfUhcfg�k\c�\UjY�h\Y�fYgdcbg]V]`]hm�cZ�Ybgif]b[�h\Uh�h\YgY�

Ybj]fcbaYbh�UfY�gUZY%� gYWifY%�UbX�aYYh�h\Y�YXiWUh]cbU`�UbX�gcW]U`�bYYXg�cZ�h\Y�ghiXYbhg�k\c�

UhhYbX'� 7`h\ci[\�h\]g�aUm�UddYUf�hc�\UjY�`]a]hYX�h\Y�biaVYf�cf�dUfh]W]dUbhg�hc�VY�]bhYfj]YkYX%�]h
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]g�fYU`]gh]W�hc�UggiaY�h\Uh�h\Y�XUhU�Wc``YWhYX�UWWifUhY`m�fYdfYgYbh�\ck�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�

IW\cc`�;bj]fcbaYbh�]g�dfYgYbhYX�UbX�YbZcfWYX�Uacb[�h\Y�jUgh�aU^cf]hm�cZ�ghiXYbhg�UbX�

ghU_Y\c`XYfg�Uh�h\Y�]bhYfaYX]UhY�`YjY`'� ?h�]g�h\Y�fYgYUfW\Yfyg�VY`]YZ�h\Uh�h\Y�Z]bX]b[g�UfY�g][b]Z]WUbh�

Ybci[\�hc�U``ck�hfUbgZYfUV]`]hm�cZ�YZZYWh]jY�dfcWYXifYg�UbX�UXa]b]ghfUh]jY�ghfUhY[]Yg�Zcf�h\Y�ch\Yf�

gW\cc`g�k]h\�Ub�]bhYfaYX]UhY�dcdi`Uh]cb�k\c�UfY�bch�X]fYWh`m�]bjc`jYX�]b�h\Y�ghiXm'

EVhU]b]b[�UWWYgg�hc�h\Y�dUfh]Wi`Uf�gW\cc`g�]b�eiYgh]cb�kUg�U�hkc�ghYd�dfcWYgg'� J\Y�Z]fgh�

ghYd�]bjc`jYX�gYbX]b[�U�`YhhYf�#7ddYbX]l�9$�hc�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�7Xa]b]ghfUh]jY�cZZ]WY%�

Ug�fYdfYgYbhYX�Vm�AYb�CW7`YYf%�h\Y�:]fYWhcf�cZ�?bghfiWh]cb�UbXFfc[fUa�IYfj]WYg'� J\fci[\�h\]g�

WcffYgdcbXYbWY%�h\Y�fYgYUfW\Yf�cih`]bYX�h\Y�bUhifY�cZ�h\Y�ghiXm%�h\Y�dfcWYXifYg�Zcf�XUhU�Wc``YWh]cb%�

h\Y�gY`YWhYX�g]hYg�UbX�UXa]b]ghfUhcfg�hc�VY�WcbhUWhYX%�UbX�h\Y�g][b]Z]WUbWY�hc�YXiWUh]cbU`�fYgYUfW\'�

J\]g�kUg�Ub�UWh�cZ�dfcZYgg]cbU`�WcifhYgm�UbX�kUg�]bhYbXYX�hc�YghUV`]g\�[ccX�Wcaaib]WUh]cb�UbX�

\cbYghm�k]h\�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�UbX�h\Y�UXa]b]ghfUhcfg�Zcf�k\ca�]h�]g�fYgdcbg]V`Y'� EbWY�

h\]g�Z]fgh�ghYd�dfcjYX�giWWYggZi`%�h\Y�gYWcbX�ghYd�cZ� h\Y�dfcWYgg�h\Yb�fYei]fYX�WcffYgdcbX]b[�k]h\�

h\Y�UXa]b]ghfUhcfg�k\c�kci`X�VY�X]fYWh`m�]bjc`jYX�k]h\�h\Y�ghiXm�UbX�h\Y�XUhU�Wc``YWh]cb'� J\]g�

kUg�U[U]b�hc�VY�Wcad`YhYX�]b�h\Y�Zcfa�cZ�U�`YhhYf�#7ddYbX]l�:$�k\]W\�Yld`U]bYX�h\Y�bUhifY�cZ�h\Y�

ghiXm%�X]gWiggYX�WYfhU]b�gU`]Ybh�]ggiYg�cZ�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh'�

cih`]bYX�h\Y�]bhYfj]Yk�dfcWYXifY%�UbX�Ug_YX�Zcf�h\Y]f�WcbgYbh�hc�dUfh]W]dUhY�#7ddYbX]l�;$'�

J\fci[\cih�h\]g�dfcWYgg%�h\Y�fYgYUfW\Yf�kUg�UWihY`m�UkUfY�cZ�\ck�h\Y�ghiXm�kci`X�VY�[fYUh`m�

Yb\UbWYX�]Z�U``�UXa]b]ghfUhcfg�WcbhUWhYX�U[fYYX�hc�dUfh]W]dUhY%�Vih�\Y�U`gc�\UX�hc�UXa]h�h\Uh�giW\�

ibUb]acig�U[fYYaYbh�Wci`X�bch�VY�[iUfUbhYYX'� ?h�kUg�XYhYfa]bYX�h\Uh�]Z�WYfhU]b�df]bW]dU`g�

XYW`]bYX�hc�dUfh]W]dUhY�UbX�h\Y�biaVYf�cZ�]bhYfaYX]UhY�ghiXYbh�fYdfYgYbhUh]cb�XfcddYX�VY`ck�/)!%�

h\Yb�h\Y�fYgYUfW\Yf�kci`X�VfcUXYb�h\Y�XUhU�Wc``YWh]cb�hc�]bW`iXY�h\cgY�gW\cc`g�h\Uh�\UjY
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]bhYfaYX]UhY�dcdi`Uh]cbg�k]h\]b�`Uf[Yf�[fUXY�WcbZ][ifUh]cbg�giW\�Ug�[fUXYg�cbY�hc�b]bY'

<cfhibUhY`m�h\]g�Wcbh]b[YbWm�d`Ub�kUg�bch�bYWYggUfm�Ug�U``�h\Y�df]bW]dU`g�WcbhUWhYX�fYUX]`m�U[fYYX�

hc�dUfh]W]dUhY�UbX�cZZYfYX�Zi``�WccdYfUh]cb'

J\Y�fYgYUfW\Yf�]b�h\]g�ghiXm�kUg�aYfY`m�cbY�\U`Z�cZ�h\Y�Y`]hY�]bhYfj]Yk�aYh\cX�Zcf�XUhU�

Wc``YWh]cb%�UbX�Ug�giW\�\UX�hc�hU_Y�ghYdg�hc�dfcjY�hc�h\cgY�UXa]b]ghfUhcfg�k\c�WcadcgYX�h\Y�ch\Yf�

\U`jYg�h\Uh�\Y�kUg�Wcaa]hhYX�hc�vVi]`X]b[�hfigh%�aU]bhU]b]b[�[ccX�fY`Uh]cbg%�fYgdYWh]b[�bcfag�cZ�

fYW]dfcW]hm%� UbX�gYbg]h]jY`m�Wcbg]XYf]b[�Yh\]WU`�]ggiYgw� #CUfg\U``�UbX�HcggaUb%� *222%�d'� 1.$'� 7g�U�

hYUW\Yf�k]h\]b�h\Y�gmghYa�\Y�kUg�bck�Yld`cf]b[%�h\Y�fYgYUfW\Yf�kUg�fYei]fYX�hc�giWWYggZi``m�

aUbU[Y�U�XY`]WUhY�VU`UbW]b[�UWh'� ?b�cbY�fY[UfX%�h\Y�giV^YWh�aUhhYf�\UX�Vch\�U�dYfgcbU`�UbX�

dfcZYgg]cbU`�]bhYfYgh�UbX�]bjc`jYX�fYgYUfW\]b[�]bZcfaUh]cb�Zcf�dfUWh]WU`�Udd`]WUh]cb�]b�h\Y�gW\cc`�

gYhh]b[�Ug�kY``�Ug�Zcf�[U]b]b[�h\YcfYh]WU`�UddfYW]Uh]cb�Zcf�h\Y�dc`]Wm�UbX�h\Y�UXa]b]ghfUh]jY�

ghfUhY[]Yg�igYX�Vm�h\Y�dUfh]W]dUbhg'� 7g�U�fYgi`h%�h\Y�fYgYUfW\Yf�dYfWY]jYX�\]agY`Z�Ug�VY]b[�vUb�

UWh]jY%�dUh]Ybh%�UbX�h\ci[\hZi`�`]ghYbYf%�UbX�\Uj]b[�Ub�YadUh\Yh]W�ibXYfghUbX]b[�cZ�UbX�U�dfcZcibX�

fYgdYWh�Zcf�h\Y�dYfgdYWh]jYg�cZ�ch\Yfgw�#CUfg\U``�UbX�HcggaUb%� *222%�d'� 1.$'� J\]g�U``ckYX�h\Y�

Y`]hY�]bhYfj]Yk�hc�dfc[fYgg�gacch\`m�Ug�Vch\�dUfh]W]dUbhg�kYfY�UkUfY�c Z�h\Y�]ggiYg�]bjc`jYX%� g\UfYX�

U�ghfcb[�VUW_[fcibX�]b�YXiWUh]cb%�\UX�U�Wcaacb�ibXYfghUbX]b[�cZ�aUbm�cZ�h\Y�ZUWhcfg�

giffcibX]b[�ghiXYbh�X]gW]d`]bY%�UbX�UddfYW]UhYX�h\Y�]adcfhUbWY�cZ�U�gUZY�UbX�WUf]b[�gW\cc`�

Ybj]fcbaYbh'

J\Y�ch\Yf�UgdYWh�cZ�h\Y�VU`UbW]b[�UWh�kUg�X]fYWh`m�WcbbYWhYX�hc�h\Y�fYgYUfW\Yfyg�WUfYYf�Ug�U�

hYUW\Yf�]b�Ub�]bhYfaYX]UhY�gW\cc`�gmghYa'� >Y�\UX�hc�VY�jYfm�WUfYZ]]`�bch�hc�U``ck�\]g�ckb�`Ubc_^Q\�

dYfgdYWh]jYg�hc�]bhYfZYfY�k]h\�h\Y�]bhYfdfYhUh]cb�cZ�h\Y�XUhU�VY]b[�Wc``YWhYX'� ?h�kci`X�\UjY�VYYb
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jYfm�YUgm�hc�UWWYdh%� ]bhYfdfYh%�UbX�dYf\Udg�acX]Zm�df]bW]dU`gy� WcaaYbhg�k]h\cih�Yld`cf]b[�h\Ya�]b�

giZZ]W]Ybh�XYhU]`'� J\Y�fYgYUfW\Yf�ZUWYX�h\Y�dcgg]V`Y�f]g_�cZ�aU_]b[�Uggiadh]cbg�Zfca�h\Y�]bhYfj]Ykg�

k\]W\�kYfY�[fcibXYX�acfY�]b�k\Uh�\Y�\UX�WcaY�hc�Q``bUSYQdU�cb�U�XU]`m�VUg]g�h\fci[\�\]g�

]bhYfUWh]cbg�k]h\�ghiXYbhg�UbX�X]gW]d`]bUfm�dfcWYXifYg%�fUh\Yf�h\Ub�]b�k\Uh�h\Y�dUfh]W]dUbhg�\UX�

UWhiU``m�gi[[YghYX�cf�U``iXYX�hc�]b�fYgdcbgY�hc�h\Y�]bhYfj]Yk�eiYgh]cbg'� J\Y�fYgYUfW\Yf�kUg�

fYei]fYX�hc�WcbXiWh�h\Y�]bhYfj]Ykg�UbX�UbU`mnY�h\Y�XUhU�k]h\�U�WYfhU]b�cV^YWh]j]hm�h\Uh�U``ckYX�h\Y�

df]bW]dU`yg�h\ci[\hg�UbX�cd]b]cbg�hc�VY�Zi``m�YldfYggYX%�Yld`cfYX%�UbX�fYdfYgYbhYX'

J\Y�fYgYUfW\�ghiXm�kUg�XYg][bYX�hc�Wc``YWh�XUhU�cb�h\Y�]ad`YaYbhUh]cb�UbX�YbZcfWYaYbh�cZ�

h\Y�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�dc`]Wm�Vm�UXa]b]ghfUhcfg�Uh�h\Y�]bhYfaYX]UhY�

gW\cc`�`YjY`'� J\]g�kUg�U�X]gh]bWh�ZcWig�UbX�X]X�bch�YbhU]`�Ubm�\]XXYb�U[YbXU�cf�bYYX�Zcf�WcjYfh�

fYgYUfW\�#JUm`cf�UbX�8c[XUb%� *21-$'� J\Y�fYgYUfW\Yf�kUg�WcaZcfhUV`Y�fYjYU`]b[�h\Y�hfiY�bUhifY�cZ�

h\Y�ghiXm�hc�h\Y�dUfh]W]dUbhg�UbX�kUg�dfYdUfYX�hc�UbgkYf�Ubm�dUfh]Wi`Uf�eiYgh]cbg�cf�UXXfYgg�Ubm�

fY`YjUbh�WcbWYfbg�YldfYggYX�Vm�h\Y�dYcd`Y�]bjc`jYX'

;h\]WU`�9cbg]XYfUh]cbg�

J\YfY�kYfY�gcaY�Yh\]WU`�Wcbg]XYfUh]cbg�h\Uh�gYYaYX�ibUjc]XUV`Y�UbX�\UX�hc�VY�W`YUf`m�

ghUhYX�UbX�UXXfYggYX�df]cf�hc�h\Y�UWhiU`�]bhYfj]Ykg�hU_]b[�d`UWY'� 8UgYX�cb�h\Y�gaU``�biaVYf�cZ�

gW\cc`g�UbX�h\Y�df]bW]dU`g�fYgdcbg]V`Y�Zcf�YUW\%�]h�VYWUaY�X]ZZ]Wi`h�hc�[iUfUbhYY�WcbZ]XYbh]U`]hm�cZ�

h\Y�dUfh]W]dUbhg'� 7`h\ci[\�h\Y�UXa]b]ghfUhcfg�kYfY�]bhYfj]YkYX�UbX�dfcjYX�j]hU`�hc�h\Y�XUhU�

Wc``YWh]cb%�h\Ym�kYfY�UggifYX�h\Uh�h\Ym�kci`X�bch�VY�dYfgcbU``m�]XYbh]Z]YX�]b�h\Y�Z]bU`�h\Yg]g�

XcWiaYbh'� 7``�fYZYfYbWYg�hc�h\YgY�df]bW]dU`g�k]h\]b�h\Y�hYlh�UfY�dfYgYbhYX�h\fci[\�h\Y�igY�cZ�h\Y�

dgYiXcbmag�Cf'�8`UW_%�Cf'�8`iY%�Cf'�M\]hY%�Cf'�=fYYb%�UbX�Cf'�HYX'� J\]g%�\ckYjYf%�X]X�bch�

Y`]a]bUhY�h\Y�dcgg]V]`]hm�h\Uh�ch\Yfg�aUm�aU_Y�Uggiadh]cbg%�k\Yh\Yf�WcffYWh�cb�]bWcffYWh�Ug�hc
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k\YfY�h\Y�XUhU�kUg�Wc``YWhYX�UbX�Ug�hc�k\ca�gU]X�k\Uh'� KbZcfhibUhY`m�h\]g�WUbbch�VY�Wcad`YhY`m�

Ujc]XYX%� UbX�\UX�hc�VY�Yld`U]bYX�hc�h\Y�dUfh]W]dUbhg�]b�h\Y�cf][]bU`�WcffYgdcbXYbWY�gc�h\Uh�bc�

a]gibXYfghUbX]b[g�XYjY`cdYX'� J\Y�fYgYUfW\Yf�VY`]YjYX�giW\�U�dcgg]V]`]hm�\UX�hc�VY�Zi``m�UXXfYggYX�

Ug�\Y�kcf_YX�hc�YghUV`]g\�U�hfigh]b[�fY`Uh]cbg\]d�k]h\�YUW\�cZ�h\Y�dUfh]W]dUbhg'� Jc�Zifh\Yf�h\]g�

VcbX%�h\Y�fYgYUfW\Yf�U`gc�Yld`U]bYX�hc�h\Y�df]bW]dU`g�h\Uh�h\Ym�\UX�h\Y�f][\h�hc�fYZigY�hc�UbgkYf�

Ubm�eiYgh]cbg�h\Ym�ZY`h�kYfY�bch�Udd`]WUV`Y�]b�h\Y]f�g]hiUh]cb�cf�k\]W\�aUXY�h\Ya�ZYY`�

ibWcaZcfhUV`Y4�h\Uh�h\Ym�\UX�h\Y�f][\h�hc�fYj]Yk�UbX�YX]h�h\Y]f�hfUbgWf]dhg4�UbX�h\Uh�h\Ym�fYgYfjYX�

h\Y�f][\h�hc�k]h\XfUk�Zfca�h\Y�ghiXm�Uh�Ubm�h]aY�df]cf�hc�h\Y�Z]bU`�h\Yg]g�dfYgYbhUh]cb'� ?b�ZUWh%�h\Y�

fYgYUfW\Yf�ghfcb[`m�fYWcaaYbXYX�hc�YUW\�dUfh]W]dUbh�h\Uh�\Y�fYj]Yk�h\Y�hfUbgWf]dhg�cZ�h\Y�

]bhYfj]Yk'� J\]g�U``ckYX�h\Ya�hc�ZYY`�acfY�WcaZcfhUV`Y�k]h\�k\Uh�h\Ym�\UX�gU]X%�k\]`Y�Uh�h\Y�gUaY�

h]aY�gYfjYX�Ug�Ub�YlWY``Ybh�kUm�hc�YbgifY�h\Y�UWWifUWm�UbX�fY`]UV]`]hm�cZ�h\Y�]bhYfj]Ykg'� 7bm�

UXX]h]cbU`�]bZcfaUh]cb�cf�UaYbXaYbh�kUg�kY`WcaYX�UbX�UddfYW]UhYX�Uh�h\]g�h]aY'� J\Y�ZcWig�cZ�

h\Y�ghiXm�fYaU]bYX�h\Y�UXjUbWYaYbh�cZ�h\Y�UXa]b]ghfUh]jY�ghfUhY[]Yg�igYX�hc�giWWYggZi``m

aU_Y�dUfh]W]dUbhg�ZYY`�ibWcaZcfhUV`Y�k]h\�cf�fYghf]WhYX�Zfca�YldfYgg]b[�h\Y]f�dYfgcbU`�h\ci[\hg�

UbX�cd]b]cbg'� ?Z�giW\�U�g]hiUh]cb�\UX�XYjY`cdYX%�Vch\�h\Y�]bhYfj]Yk�UbX�h\Y�fYgYUfW\�ghiXm�]hgY`Z�

kci`X�\UjY�giZZYfYX'

:UhU�9c``YWh]cb

:UhU�Zcf�h\]g�fYgYUfW\�XcWiaYbh�kUg�Wc``YWhYX�UbX�fYWcfXYX�df]aUf]`m�h\fci[\�h\Y�igY�cZ�

Y`]hY�]b&XYdh\�]bhYfj]Ykg�k]h\�h\Y�]bhYfaYX]UhY�`YjY`�gW\cc`�df]bW]dU`g�k\c�UfY�fYgdcbg]V`Y�Zcf�

Zc``ck]b[�h\Y�dfcWYXifYg�cih`]bYX�Vm�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�UbX�h\Y�

;UghYfb�IW\cc`�:]ghf]Wh'� J\]g�ghiXm�dfcdcgYX�hc�UXXfYgg�WYfhU]b�]ggiYg�giW\�Ug�h\Y�df]bW]dU`gy
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dYfWYdh]cb�cZ�gW\cc`�j]c`YbWY�Uacb[�]bhYfaYX]UhY�`YjY`�ghiXYbhg%� h\Y�df]bW]dU`gy�UkUfYbYgg�UbX�

Yad`cmaYbh�cZ�h\Y�gUZYhm�dc`]Wm�k]h\]b�h\Y�gW\cc`�gYhh]b[%� UbX�h\Y�ghYdg�h\Uh�YUW\�\Ug�hU_Yb�hc�

YbgifY�h\Uh�h\Y�dc`]Wm�]g�kcf_]b[�YZZYWh]jY`m�UbX�Ug�]bhYbXYX�Vm�h\Y�X]ghf]Wh'� ;UW\�df]bW]dU`�]g�

fYgdcbg]V`Y�Zcf�h\Y�aUbU[YaYbh�cZ�\]g(\Yf�]bX]j]XiU`�gW\cc`%� UbX%� Ug�giW\%�aUm�\UjY�igYX�X]ZZYfYbh

UbX�ch\Yf�ghU_Y\c`XYfg'� HYgYUfW\�W]hYX�]b�h\Y�`]hYfUhifY�fYj]Yk�\UX�dfcj]XYX�U�ZfUaYkcf_�idcb�

k\]W\�dc`]Wm�cZhYb�giWWYYXg�cf�ZU]`g�ibXYf�h\Y�X]fYWh]cb�cZ�Ub�UXa]b]ghfUhcf�k\c�YlYad`]Z]Yg�

WYfhU]b�XYg]fUV`Y�hfU]hg'� ?h�kUg�bck�dcgg]V`Y�hc�VYhhYf�ibXYfghUbX�k\m�dc`]Wm�]g�acgh�YZZYWh]jY�

k\Yb�]h�]g�W`YUf`m�Wcaaib]WUhYX�Uacb[�ghU_Y\c`XYfg%�Udd`]YX�ZU]f`m�UbX�Wcbg]ghYbh`m%� UbX�dfcachYg�

gcW]U``m�aYUb]b[Z]]`�WcbgYeiYbWYg'� M\Yb�h\]g�]g�WcaV]bYX�k]h\�U�df]bW]dU`�k\c�YghUV`]g\Yg�U�

ghfcb[�gW\cc`�dfYgYbWY%� giddcfhg�hYUW\Yfg�UbX�ghiXYbhg%� UbX�\Ug�U�j]g]cb�Zcf�]adfcjYaYbh%�h\YfY�]g�

`]hh`Y�eiYgh]cb�h\Uh�U�gUZY�gW\cc`�dc`]Wm�k]``�aU_Y�U�X]ZZYfYbWY�]b�h\Y�XU]`m�fcih]bY�UbX�Wi`hifY�cZ�dXU�

gW\cc`'

J\Y�]b&XYdh\�]bhYfj]Ykg�kYfY�XYg][bYX�hc�Yld`cfY�\ck�df]bW]dU`g�\UjY�aUXY�9Uf]b[�F`UWYg�

hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh�U�fYU`]hm�]b�h\Y]f�gW\cc`g'� J\Y�]bhYfj]Yk]b[�hYW\b]eiY�kUg�

cdYb&YbXYX�UbX�[i]XYX�Vm�U�dfY&XYhYfa]bYX�gYf]Yg�cZ�fY`YjUbh�eiYgh]cbg�UXXfYgg]b[�UfYUg�cZ�dc`]Wm�

]ad`YaYbhUh]cb%�dfcZYgg]cbU`�YZZcfhg%�dYfgcbU`�`YUXYfg\]d�d\]`cgcd\]Yg%� UbX�Ub�YjU`iUh]cb�cZ�h\Y�

dc`]Wmyg�ghfYb[h\g�UbX�kYU_bYggYg�]b�U�fYU`&kcf`X�gYhh]b[�#7ddYbX]l�<$'� 7`h\ci[\�YUW\�df]bW]dU`�

dcggYggYg�U�gYdUfUhY�dYfgcbU`]hm�k]h\�]bX]j]XiU`�Yh\]Wg�UbX�UXa]b]ghfUh]jY�ghfUhY[]Yg%� h\Ym�kYfY�

UbX�gh]``�UfY�U``�WcbbYWhYX�]b�h\Y]f�dfcZYgg]cb�Vm�h\Y�Wcaacb�`]b_�cZ�dc`]Wm'� Jc�U``ck�YUW\�

df]bW]dU`�h\Y�cddcfhib]hm�hc�YldfYgg�\]g�dYfgcbU`�UbX�ib]eiY�]bg][\h%�k\]`Y�Uh�h\Y�gUaY�h]aY�

fYaU]b]b[�cb�hcd]W%�h\Y�fYgYUfW\Yf�\UX�XYg][bYX�YUW\�]bhYfj]Yk�eiYgh]cb�hc�Zc``ck�U�g]a]`Uf
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dfc[fYgg]cb�cZ�h\ci[\h%�UbX�hc�Y`]W]h�fYgdcbgYg�h\Uh�kYfY�Z]fa`m�[fcibXYX�]b�h\Y�WcbhYlh�cZ�9Uf]b[�

F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh'

v:UhU�UbU`mg]g�]g�h\Y�dfcWYgg�cZ�Vf]b[]b[�cfXYf%� ghfiWhifY%�UbX�]bhYfdfYhUh]cb�hc�h\Y�aUgg�cZ�

Wc``YWhYX�XUhU'�?h�]g�U�aYggm%�UaV][icig%�h]aY&Wcbgia]b[%�WfYUh]jY%�UbX�ZUgW]bUh]b[�dfcWYggw�

#CUfg\U``�UbX�HcggaUb%� *222%�d'� *.)$�h\Uh�YjYbhiU``m�U``ckYX�h\Y�fYgYUfW\Yf�hc�gYY�h\Y�[YbYfU`�

hfih\�VY]b[�dfYgYbhYX�Vm�h\Y�dUfh]W]dUbhg�]b�h\Y�ghiXm'� J\Y�XUhU�Wc``YWhYX�Xif]b[�h\Y�]bhYfj]Yk�

dfcWYgg�]b�h\]g�fYgYUfW\�ghiXm�kUg�UbU`mnYX�UWWcfX]b[�hc�h\Y�hmd]WU`�UbU`mh]WU`�dfcWYXifYg�

cih`]bYX�Vm�CUfg\U``�UbX�HcggaUb�#*222$�h\Uh�]bjc`jYX�g]l�d\UgYg3� v#U$�cf[Ub]n]b[�h\Y�XUhU4�#V$�

[YbYfUh]b[�WUhY[cf]Yg%�h\YaYg%�UbX�dUhhYfbg4�#W$�WcX]b[�h\Y�XUhU4�#X$�hYgh]b[�h\Y�YaYf[Ybh�

ibXYfghUbX]b[g4�#Y$�gYUfW\]b[�Zcf�U`hYfbUh]jY�Yld`UbUh]cbg4�UbX�#Z$�kf]h]b[�h\Y�fYdcfhw� #d'� *.+$'

DUhifU``m%�h\Y�Y`]hY�]bhYfj]Ykg�kYfY�hfUbgWf]VYX�UbX�h\Y�]bZcfaUh]cb�WcbhU]bYX�k]h\]b�

cf[Ub]nYX�]bhc�U�gmghYa�h\Uh�dfcj]XYX�Zcf�YUgm�UWWYgg%�aUbU[YUV]`]hm%�UbX�Wcbgi`hUh]cb'� <fca�h\]g�

XUhU%�h\Y�fYgYUfW\Yf�UhhYadhYX�hc�]XYbh]Zm�Ubm�vgU`]Ybh�h\YaYg%�fYWiff]b[�]XYUg�cf�`Ub[iU[Y%� UbX�

h\Y�dUhhYfbg�cZ�VY`]YZ�h\Uh�`]b_�dYcd`Y�UbX�gYhh]b[g�hc[Yh\Yfw�#d'� *.-$�]b�U�aUbbYf�h\Uh�kUg�fY`YjUbh�

UbX�Yb`][\hYb]b[�hc�h\Y�fYgYUfW\�ghiXm'� 8m�[YbYfUh]b[�WYfhU]b�WUhY[cf]Yg�UbX�hfYbXg�h\Uh�kYfY�

Yj]XYbh�]b�h\Y�gYhh]b[�UbX(cf�YldfYggYX�Vm�h\Y�dUfh]W]dUbhg%� ]h�VYWUaY�dcgg]V`Y�Zcf�aYUb]b[�hc�

YaYf[Y�h\Uh�U``ckYX�h\Y�ghiXm�hc�UWWcad`]g\�]hg�cV^YWh]jY�cZ�XYhYfa]b]b[�YZZYWh]jY�UXa]b]ghfUh]jY

Kdcb�Wcad`Yh]cb�cZ�h\]g�gYWh]cb�cZ�h\Y�XUhU�UbU`mg]g%�h\Y�XUhU�#acgh`m�YldfYggYX�h\fci[\�

X]U`c[iY�Zfca�Y`]hY�]bhYfj]Ykg$�kUg�fYj]YkYX�UbX�WcXYX�hc�]XYbh]Zm�Ubm�bYk�UbX�dfYj]cig`m�

ibUbh]W]dUhYX�fYgi`hg%�k\]`Y�Uh�h\Y�gUaY�h]aY�XcWiaYbh]b[�h\cgY�Z]bX]b[g�h\Uh�gi[[YghYX
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[YbYfU`]nUh]cbg�Zfca�dfYj]cig�fYgYUfW\'� 7fYUg�cZ�]bhYfYgh�\YfY�]bW`iXYX�ghUhYaYbhg�k\]W\�kYfY�

WcXYX�UWWcfX]b[�hc�fYZYfYbWYg�]bjc`j]b[�Wcbg]ghYbWm�cZ�YbZcfWYaYbh%�dfcach]cb�cZ�dc`]Wm�Uacb[�

ghU_Y\c`XYfg%� ZU]f�hfYUhaYbh�cZ�ghiXYbhg�k]h\]b�dc`]Wm�dUfUaYhYfg%� ]ad`YaYbhUh]cb�cZ�dc`]Wm%�

Wcaaib]hm�]bjc`jYaYbh%�>a]hUh]cbg�cZ�WiffYbh�dc`]Wm�UbX�gi[[Ygh]cbg�Zcf�dc`]Wm�]adfcjYaYbh'�

>ckYjYf%�XUhU�h\Uh�]bhfcXiWYX�dfYj]cig`m�ibYldYWhYX�]bZcfaUh]cb�UbX�YghUV`]g\YX�bYk�dUhhYfbg�cZ�

VY\Uj]cf�cf�h\ci[\h�cihg]XY�cZ�WcX]b[�WUhY[cf]Yg�kUg�YlUa]bYX�Zcf�]hg�jU`iY�UbX�Wcbhf]Vih]cb�hc�

h\Y�ghiXm'� J\Y�fYgYUfW\Yf�XYhYfa]bYX�̂ igh�\ck�fY`YjUbh�UbX�Udd`]WUV`Y�h\YgY�bYk�XUhU�kYfY�hc�h\Y�

cjYfU``�ibXYfghUbX]b[�cZ�UXa]b]ghfUh]jY�]ad`YaYbhUh]cb�cZ�dc`]Wm'� 7h�h]aYg�h\]g�fYei]fYX�U�fYhifb�

hc�h\Y�`]hYfUhifY�]b�Ub�YZZcfh�hc�Z]bX�Yj]XYbWY�cZ�dfYj]cig`m�fYWcfXYX�XUhU%� UbX(cf�]h�cWWUg]cbU``m�

bYWYgg]hUhYX�fYcf[Ub]n]b[�h\Y�WcX]b[�WUhY[cf]Yg�hc�UWWYdh�Ub�ibUbh]W]dUhYX�Z]bX]b['� ?b�Y]h\Yf�

g]hiUh]cb%�U`hYfbUh]jY�Yld`UbUh]cbg�Zcf�h\YgY�bYk�Z]bX]b[g�kYfY�difgiYX�UbX�YjU`iUhYX�hc�XYhYfa]bY�

h\Y�YlhYbh�hc�k\]W\�h\Ym�UWhiU``m�Udd`]YX�hc�h\Y�cb&[c]b[�ghiXm'

vMf]h]b[�UVcih�eiU`]hUh]jY�XUhU�WUbbch�VY�gYdUfUhYX�Zfca�h\Y�UbU`mh]W�dfcWYgg'� ?b�ZUWh%�]h�]g�

WYbhfU`�hc�h\Y�dfcWYgg''''PJ\YQ� fYgYUfW\Yf�]g�Yb[U[]b[�]b�h\Y�]bhYfdfYh]jY�UWh%� `YbX]b[�g\UdY�UbX�

Zcfa�&aYUb]b[&�hc�aUgg]jY�Uacibhg�cZ�fUk�XUhUw�#CUfg\U``�UbX�HcggaUb%� *222%�d'� .1$�hc�

XYhYfa]bY�\ck�h\]g�UZZYWhg�fYU`�kcf`X�gYhh]b[g'� J\Y�fYgYUfW\Yf�fY`]YX�cb�\]g�]bhYfj]Yk�

dUfh]W]dUbhg�hc�UbgkYf�\]g�eiYgh]cbg�UbX�hc�[]jY�\]a�h\Y�Yj]XYbWY�\Y�bYYXYX�hc�dfcWYYX�k]h\�

Zcfai`Uh]b[�h\Y�fYgi`hg'� J\Y�]adcfhUbWY�cZ�h\YgY�dYcd`Y�UbX�h\Y]f�ghcf]Yg�WUbbch�VY�cjYfghUhYX�]b�

eiU`]hUh]jY�fYgYUfW\%� UbX�Ug�giW\%�h\Y�kf]hhYb�fYdcfh�UhhYadhYX�hc�fYZ`YWh�h\]g�Ug�UWWifUhY`m�Ug�

dcgg]V`Y'� J\Y�XfUZh�kUg�kf]hhYb�]b�U�kUm�h\Uh�W`YUf`m�]``ighfUhYX�vh\Y�dfYgYbhUh]cb�cZ�XUhU�[Uh\YfYX�

h\fci[\�]b&XYdh\�]bhYfj]Ykg�UbX�dUfh]W]dUbh�cVgYfjUh]cb�k\YfY�h\Y�dUfh]W]dUbhgy�dYfgdYWh]jYg�UfY�

dfYgYbhYX�UbX�h\Y]f�kcf`X�j]Ykg�Zcfa�h\Y�ghfiWhifU`�ZfUaYkcf_�Zcf�h\Y�fYdcfhw�#d'�*.1$'
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:UhU�CUbU[YaYbh

?b&XYdh\�]bhYfj]Ykg�m]Y`X�U�hfYaYbXcig�Uacibh�c Z�]bZcfaUh]cb�Zfca�k\]W\�WYfhU]b�fY`YjUbh�

UbX�dYf\Udg�ibUbh]W]dUhYX�h\YaYg%� WUhY[cf]Yg%�cf�dUhhYfbg�aUm�YaYf[Y�#CUfg\U``�UbX�HcggaUb%�

*222$'� M\]`Y�h\]g�dfcj]XYg�Ub�YlWY``Ybh�UbX�WcadfY\Ybg]jY�aUbbYf�Vm�k\]W\�hc�Zifh\Yf�h\Y�

fYgYUfW\�UbX�Y`UVcfUhY�idcb�h\Y�fYgYUfW\�eiYgh]cbg%� ]h�XcYg�dfYgYbh�h\Y�f]g_�cZ�VYWca]b[�

cjYfk\Y`a]b[�UbX�X]gcf[Ub]nYX�]Z�bch�fYghf]WhYX�Vm�WYfhU]b�aUbU[YaYbh�ghfUhY[]Yg'� Jc�aU]bhU]b�U�

gYbgY�cZ�Wcbhfc`�UbX�cf[Ub]nUh]cb�cjYf�h\Y�jc`iaY�cZ�XUhU�VY]b[�[YbYfUhYX�Vm�h\Y�]bhYfj]Ykg%�h\]g�

fYgYUfW\Yf�Zc``ckYX�U�g]ad`Y%�mYh�YZZYWh]jY�dfcWYgg�Zcf�XUhU�aUbU[YaYbh'� J\Y�Z]fgh�ghYd�kUg�hc�

hfUbgZYf�h\Y�fYWcfXYX�]bhYfj]Yk�]bhc�U�\UfX&Wcdm�ZcfaUh'� J\]g�kUg�UWWcad`]g\YX�Vm�hfUbgWf]V]b[�

h\Y�XUhU�Zfca�h\Y�WUggYhhY�hUdYg�Ug�gccb�Ug�dcgg]V`Y�Zc``ck]b[�h\Y�Wcad`Yh]cb�cZ�h\Y�]bhYfj]Yk%�]b�

acgh�WUgYg�]aaYX]UhY`m�UZhYfkUfXg'� J\Y�WUggYhhYg�kYfY�`UVY`YX�UbX�XUhYX%�UbX�h\Y�dUdYf�

hfUbgWf]dh]cbg�kYfY�d\chcWcd]YX�cbWY'� ;UW\�jYfg]cb%�h\Y�cf][]bU`�UbX�h\Y�Wcdm�kYfY�Z]`YX�]b�

gYdUfUhY%� gYWifY�`cWUh]cbg'� J\Y�hfUbgWf]dh]cbg�kYfY�U`gc�gUjYX�cb�WcadihYf�X]g_�Ug�kY``%�k]h\�U�

gYdUfUhY�Z]`Y�bUaY�Zcf�YUW\�]bX]j]XiU`�]bhYfj]Yk'� J\]g�gmghYa�U``ckYX�h\Y�XUhU�hc�VY�_Ydh�

cf[Ub]nYX�UbX�WcbhU]bYX�]b�gYjYfU`�X]ZZYfYbh�ZcfaUhg%�k\]`Y�Uh�h\Y�gUaY�h]aY�dfcj]X]b[�YUgY�cZ�

UWWYgg�Uh�Ubm�h]aY�]b�h\Y�Z]]hifY'

Kdcb�Wcad`Yh]cb�cZ�h\Y�fYgYUfW\�ghiXm%�h\Y�]bZcfaUh]cb�]b�]hg�jUf]cig�Zcfag�kUg�

Wc``YWhYX%�VclYX%�UbX�d`UWYX�]b�U�gYWifY�`cWUh]cb�k\YfY�]h�g\U``�fYaU]b�Zcf�U�dYf]cX�cZ�Z]jY�mYUfg�cf�

ibh]`�giW\�h]aY�h\Uh�]h�aUm�gYfjY�U�g]a]`Uf�UbX(cf�fY`UhYX�fYgYUfW\�ghiXm'� J\Y�fYgYUfW\Yf�U`gc�

aU]bhU]bYX�U�gYdUfUhY�Z]`Y�WcbhU]b]b[�U``�ch\Yf�fY`YjUbh�XcWiaYbhg�h\Uh�\UX�VYYb�bYWYggUfm�hc�h\Y�

ghiXm'� J\]g�\Ug�VYYb�_Ydh�k]h\�h\Y�]bhYfj]Yk�XUhU�UbX�dfcj]XYg�U�Wcad`YhY�VUW_[fcibX�cZ�h\Y�

dfcWYgg�`YUX]b[�id�hc�U�giWWYggZ]]`�fYgYUfW\�h\Yg]g'� ;lUad`Yg�cZ�giW\�XcWiaYbhg�]bW`iXY�h\Y
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Ufh]W`Yg�UbX�Vcc_g�h\Uh�\UX�Wcbhf]VihYX�hc�h\Y�`]hYfUhifY�fYj]Yk%�U�Wcdm�cZ�9Uf]b[�F`UWYg�hc�

BYUa(IUZY�IW\cc`�;bj]fcbaYbh%�Wcad`YhYX�dUfh]W]dUbh�WcbgYbh�Zcfag%� UbX�h\Y�HYgYUfW\�;h\]Wg�

8cUfX�UddfcjU`�jYf]Z]WUh]cb'� M\Yb�h\Y�U``chhYX�h]aY�dYf]cX�\Ug�dUggYX�UbX�bYk�UbX�acfY�WiffYbh�

fYgYUfW\�\Ug�gifY`m�YW`]dgYX�h\Uh�WcbhU]bYX�k]h\]b�h\Y�gYWifY�`cWUh]cb%�h\Y�]bZcfaUh]cb�g\U``�VY�

XYghfcmYX�UbX�cb`m�h\Y�h\Yg]g�k]``�fYaU]b�Ug�U�hYghUaYbh�hc�k\Uh�kUg�Wcbg]XYfYX�YZZYWh]jY�j]c`YbWY�

dfYjYbh]cb�Zcf�]bhYfaYX]UhY�ghiXYbhg�]b�h\Y�mYUf�+))+'

J\Y�J]aY�B]bY

9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh�]g�Ub�cb[c]b[�gW\cc`�dcKWm�UbX�Ug�giW\�

]g�dfYgYbh�]b�gW\cc`g�cb�U�XU]`m�UbX�mYUf`m�VUg]g'� J\Y�fYgYUfW\�h\Uh�kUg�WcbXiWhYX�WcbWYfb]b[�

h\]g�dc`]Wm�]bjc`jYX�WcbhUWh]b[�UbX�aYYh]b[�k]h\�h\Y�UXa]b]ghfUh]jY�`YUXYfg�k\c�aU]bhU]b�UbX

4]f�]bX]j]XiU`�gW\cc`g'� J\Y

]ggiY�cZ�U�h]aY�`]bY�VYWUaY�U�aUhhYf�cZ�WcbjYb]YbWY�Zcf�h\Y�dUfh]W]dUbhg�k\c�kYfY�]bjc`jYX�]b�h\Y�

]bhYfj]Yk�dfcWYgg'� J\]g�fYei]fYX�gW\YXi`]b[�Uddc]bhaYbhg�h\Uh�kYfY�UWWYdhUV`Y�hc�h\cgY�df]bW]dU`g�

k\c�U[fYYX�hc�dUfh]W]dUhY�UbX�dfcj]XYX�h\Y�fYgYUfW\Yf�k]h\�h]aY�hc�WcbXiWh�\]g�]bhYfj]Ykg'� J\Y�

]b]h]U`�WcffYgdcbXYbWY�fYeiYgh]b[�h\Y]f�dUfh]W]dUh]cb�kUg�aU]`YX�cih�cb�CUm�*2%�+))+�UbX�U�hYb�

XUm�Wcbg]XYfUh]cb�dYf]cX�kUg�U``ckYX�VYZcfY�h\Y�Zc``ck&id�d\cbY�WU``g�kYfY�aUXY�hc�YUW\�

df]bW]dU`'� 7[fYYaYbh�hc�dUfh]W]dUhY�kUg�ibUb]acig�UbX�h\Y�Z]fgh�]bhYfj]Yk�kUg�WcbXiWhYX�cb�@ibY�

,'� J\Y�giVgYeiYbh�Zcif�]bhYfj]Ykg�cWWiffYX�k]h\]b�XUmg�k]h\�h\Y�Z]bU`�cbY�WcbW`iX]b[�cb�@ibY� *+'�

JfUbgWf]dh]cb�VY[Ub�]aaYX]UhY`m�UbX�kf]hhYb�Wcd]Yg�kYfY�h\Yb�gidd`]YX�hc�YUW\�df]bW]dU`�cb�@ibY�

*.'� 7[U]b%�h]aY�kUg�U``chhYX�Zcf�YUW\�UXa]b]ghfUhcf�hc�fYj]Yk�\]g�hfUbgWf]dh�UbX�hc�aU_Y�Ubm�

XYg]fYX�W\Ub[Yg�giW\�Ug�UXX]h]cbg�cf�XY`Yh]cbg'� ;UW\�df]bW]dU`�kUg�WcbhUWhYX�cb�@ibY�+1�hc�fYj]Yk�

h\YgY�Wcbg]XYfUh]cbg�UbX�h\Yb�Wcd]Yg�kYfY�fYhf]YjYX%� UbX�Ubm�fYj]g]cbg�kYfY�aUXY�Ug�fYei]fYX'� 7g
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h\]g�Z]bU`�XUhY�aUf_YX�h\Y�`Ugh�XUm�cZ�gW\cc`�Zcf�h\Y�dUfh]W]dUbhg�]b�k\]W\�h\Ym�kci`X�bc�`cb[Yf�VY�

Uh�h\Y]f�XU]`m�d`UWY�cZ�kcf_�cjYf�h\Y�giaaYf�acbh\g%�h\Y�fYgYUfW\Yf�gYWifYX�UbX�dfcj]XYX�WcbhUWh�

biaVYfg�gc�h\Uh�Ubm�giVgYeiYbh�]ggiYg�Wci`X�VY�UXXfYggYX�]Z�bYWYggUfm'

?h�kUg�ibXYfghccX�h\Uh�XUhU�UbU`mg]g�kUg�hc�VY�Ub�cb&[c]b[�dfcWYgg�UbX�]h�VY[Ub�

]aaYX]UhY`m�idcb�h\Y�Wcad`Yh]cb�cZ�h\Y�Z]fgh�]bhYfj]Yk'� J\]g�Wcbh]biYX�Ug�YUW\�giWWYgg]jY�

]bhYfj]Yk�dfcj]XYX�acfY�]bZcfaUh]cb�idcb�k\]W\�hc�Udd`m�h\Y�WcX]b[�dfcWYXifYg�UbX�h\Y�

WUhY[cf]nUh]cb�cZ�h\YaYg%�ibh]`�U``�]bhYfj]Ykg�kYfY�Wcad`YhYX'� ?b&XYdh\�UbU`mg]g%�Zifh\Yf�WcX]b[%�

UbX�h\Y�]XYbh]Z]WUh]cb�cZ�gU`]Ybh�h\YaYg�UbX�dUhhYfbg�kUg�aU]bhU]bYX�ibh]`�vh\Y�Wf]h]WU`�WUhY[cf]Yg�

PkYfYQ�XYZ]bYX%�h\Y�fY`Uh]cbg\]dg�VYhkYYb�h\Ya�PkYfYQ� YghUV`]g\YX%�UbX�h\Ym�PkYfYQ�]bhY[fUhYX�]bhc�

Ub�Y`Y[Ubh%� WfYX]V`Y�]bhYfdfYhUh]cb�#CUfg\U``�UbX�HcggaUb%� *222%�d'� *.+$'� J\Y�kf]h]b[�dfcWYgg�h\Uh�

VY[Ub�Zc``ck]b[�h\Y�UbU`mg]g�]bjc`jYX�U�biaVYf�cZ�fci[\�XfUZh�Wcd]Yg�k\]W\�kYfY�dfYdUfYX�UbX�

fYj]gYX�ibh]`�U�acfY�cf[Ub]nYX�UbX�dc`]g\YX�dfcXiWh�YaYf[YX'� 7g�h\Y�dUfhg�cZ�h\Y�dfcWYgg�ZY``�]bhc�

d`UWY%�h\Y�Z]bX]b[g�dfcj]XYX�h\Y�VUg]g�Zcf�]bhYfYgh]b[�X]gWigg]cbg�UbX�]ad`]WUh]cbg�Zcf�9Uf]b[�F`UWYg�

hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�Zcf�h\Y�UXa]b]ghfUh]jY�ghfUhY[]Yg�cZ�dc`]Wm�]ad`YaYbhUh]cb'

9\UdhYf�-�&�<]bX]b[g

J\Y�fYgYUfW\�UbX�h\Y�XUhU�Wc``YWh]cb�dfYWYX]b[�h\]g�h\Yg]g�kYfY�WcbXiWhYX�hc�XYhYfa]bY�

\ck�U�fY`Uh]jY`m�bYk�gW\cc`�dc`]Wm�_bckb�Ug�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh�\Ug�

VYYb�igYX�Vm�UXa]b]ghfUhcfg�hc�YZhYWh]jY`m�UXXfYgg�UbX�fYXiWY�h\Y�`YjY`�cZ�ghiXYbh�j]c`YbWY�UbX(cf�

]bUddfcdf]UhY�VY\Uj]cf'� J\Y�Zc``ck]b[�]bZcfaUh]cb�fYdfYgYbhg�U�WcadfY\Ybg]jY�UbU`mg]g�cZ�h\Y�XUhU�

Wc``YWhYX�h\fci[\�h\Y�]b&XYdh\�]bhYfj]Yk]b[�dfcWYgg�WcbXiWhYX�k]h\�h\Y�df]bW]dU`g�k\c�UXa]b]ghYf�

hc�h\Y�`Uf[Ygh�]bhYfaYX]UhY�gW\cc`g�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� J\Y]f�fYgdcbgYg�hc�YUW\�cZ�h\Y�

h\]fhYYb�]bhYfj]Yk�eiYgh]cbg�\UjY�VYYb�fYj]YkYX�UbX�cf[Ub]nYX�]b�fY`Uh]cb�hc�WYfhU]b�WUhY[cf]Yg'
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UbX�h\Y]f�VY`]YZg%�cd]b]cbg%� UbX�gi[[Ygh]cbg�UfY�dfYgYbhYX�UWWcfX]b[`m'

GiYgh]cb�*�3� >Ug�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�W\Ub[YX�h\Y�kUm�X]gW]d`]bY�]g

Udd`]YX�hc�h\cgY�ghiXYbhg�k\c�Wcaa]h�j]c`Ybh�UWhg�]b�h\Y�gW\cc`�gYhh]b[5

J\Y�eiYgh]cb�]hgY`Z�U``ckg�h\Y�df]bW]dU`g�hc�YldfYgg�g]ad`Y�U[fYYaYbh�cf�X]gU[fYYaYbh�]b�

hYfag�cZ�U�vmYgw�cf�vbcw�fYgdcbgY'� >ckYjYf%�idcb�7bh\Yf�Yld`UbUh]cb�h\YfY�]g�dfYgYbhYX�U�aiW\�

XYYdYf�]bhYfdfYhUh]cb�]bjc`j]b[�U�fUh]cbU`Y�[fcibXYX�]b�dYfgcbU`�UbX�dfcZYgg]cbU`�YldYf]YbWY�UbX�

ZUa]`]Uf]hm�k]h\�h\Y�WiffYbh�dc`]Wm%�Ug�kY``�Ug�k]h\�h\cgY�X]gW]d`]bUfm�UWh]cbg�h\Uh�WUaY�VYZcfY�]hg�

]bWYdh]cb'� J\]g�UXXg�U�XYdh\�UbX�Wcad`Yl]hm�hc�h\Y�fYgdcbgYg�UbX�dfcj]XYg�Zcf�[fYUhYf�]bg][\h�]bhc�

h\Y�hfUbg`Uh]cb�cZ�h\Y�dc`]Wm�Zfca�U�VcUfX&aUbXUhYX�fYei]fYaYbh�hc�Ub�UWhiU`�]b&gW\cc`�kcf_]b[�

dfUWh]WY'� EZ�h\Y�Z]jY�df]bW]dU`g�fYgdcbX]b[%�hkc�U[fYY�h\Uh�]h�\Ug�W\Ub[YX�h\Y�kUm�X]gW]d`]bY�]g�

Udd\YX%�hkc�VY`]YjY�h\Uh�]h�\Ug�bch�XfUaUh]WU``m�W\Ub[YX�h\Y�Udd`]WUh]cb�cZ�X]gW]d`]bUfm�dfcWYXifYg�

Vih�]h�\Ug�YldUbXYX�idcb�h\Y�Wcaacb&gYbgY�]b]h]Uh]jYg�\]ghcf]WU``m�Yad`cmYX%�UbX�cbY�WcbhYbXg�

h\Uh�h\Y�dc`]Wm�\UX�acfY�cf�`Ygg�XcjYhU]`YX�]bhc�h\Y�gdYW]Z]W�dfcWYXifYg�h\Uh�kYfY�U`fYUXm�]b�d`UWY�

Uh�\]g�gW\cc`�vgc�h\YfY�kUg�bch�U�\i[Y�XY[fYY�cZ�W\Ub[Yw�#Cf'�HYX$'

7g�h\Y�Yld`UbUh]cbg�Yjc`jYX%�]h�VYWUaY�UddUfYbh�h\Uh�XYgd]hY�h\Y�X]ZZYfYbWYg�]b�cd]b]cbg%�U``�

df]bW]dU`g�Xc�VY`]YjY�h\Uh�h\Y�dc`]Wm�\Ug�aUXY�Ub�]adUWh�cb�h\Y]f�XY[fYY�cZ�UkUfYbYgg�Ug�hc�

dUfh]Wi`Uf�fc`Yg�UbX�fYgdcbg]V]`]h]Yg�]b�hYfag�cZ�j]c`Ybh�]bW]XYbhg�k\]W\�cWWif�cb�gW\cc`�[fcibXg'�

J\Y�Zc``ck]b[�ghUhYaYbhg�Yad\Ug]nY�h\Y�ZUWh�h\Uh�Zcf�h\YgY�UXa]b]ghfUhcfg%�h\Y�dc`]Wm�XcYg�dfcj]XY�

W`YUf%�WcbW]gY%�UbX�kf]hhYb�XcWiaYbhUh]cb�h\Uh�aUm�VY�fYZYffYX�hc�k\Yb�bYWYggUfm3

?hyg�b]WY�hc�\UjY�h\Y�[i]XY`]bYg%�hc�gYY�h\Ya�]b�d`UWY'� ?h�gYhg�cih�Zcf�dYcd`Y�fYgdcbg]V]`]h]Yg%�

X]ZZYfYbh�UfYUg�cZ�fYgdcbg]V]`]h]Yg�h\Uh�h\Ym�aUm�cf�aUm�bch�\UjY�VYYb�UkUfY�cZ�#Cf'�HYX$'
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?hyg�[]jYb�ig�h\Y�]adfYgg]cb�Vm�XYjY`cd]b[�h\]g�dc`]Wm�h\Uh�h\YfY�]g�giddcfh�h\YfY%�

h\YfY�]g�X]fYWh]cb�h\YfY%�UbX�\cdYZ]]``m�Ug�kY�XYU`�k]h\�h\]g�dc`]Wm�h\fci[\cih�h\Y�bYlh�

Wcid`Y�cZ�mYUfg%�h\YfYy``�VY�gcaY�Wcbg]ghYbWm�h\YfY�Ug�kY``�#Cf'�8`iY$'

?h�WYfhU]b`m�\Ug�[]jYb�gcaY�VcibXUf]Yg�UbX�dUfUaYhYfg�h\Uh�dYfgcbU``m�?�Z]bX�\Y`dZi`�

VYWUigY�cZ�h\Y�ZUWh�h\Uh�h\YfY�]g�acfY�X]fYWh]cb�cb�dUdYf�h\Uh�U``ckg�aY�hc�hfm�hc�Xc�h\]b[g�

]b�U�acfY�Wcbg]ghYbh�aUbbYf�#Cf'�M\]hY$'

?�h\]b_�k]h\�h\Y�dfcWYXifYg�h\Uh�mci�\UjY�hc�Zc``ck%�mciyfY�acfY�Udh�hc�VY�gifY�h\Uh�

mci�\UjY�Zc``ckYX�U``�h\Y�dfcWYXifYg�#Cf'�=fYYb$'

?�kci`X�\cdY�hc�h\]b_�h\Uh�acgh�cZ�ig�cdYfUhYX�cb�h\Y�gUaY�VUg]g�]b�h\Y�dUgh�Ug�kY�

Xc�bck%�YlWYdh�h\Y�dc`]Wm�]g�WYfhU]b`m�acfY�W`YUf`m�XYZ]bYX�Ug�hc�k\Uh�cif�YldYWhUh]cbg�

UfY'�'� '�7bX�YjYb�h\ci[\�?�Ua�ZUa]`]Uf�k]h\�]h%�]b�acgh�WUgYg%�? ỳ `�[c�VUW_�UbX�fYZYf�hc�h\Uh�Ug�

U�W\YW_`]gh�cZ�v7a�?�Xc]b[�k\Uh�? ya�giddcgYX�hc�VY�Xc]b[5w�#Cf'�8`UW_$'

7g�h\Y�`]hYfUhifY�\Ug�fYjYU`YX%�h\Y�UWhiU`�Yl]ghYbWY�cZ�U�ghUbXUfX�dc`]Wm�Zcf�XYU`]b[�k]h\�

j]c`Ybh�cf�]bUddfcdf]UhY�ghiXYbh�VY\Uj]cf�]g�h\Y�Z]fgh�ghYd�hckUfXg�Wcbhfc``]b[�UbX�fYXiW]b[�giW\�

VY\Uj]cf�#>maUb�UbX�FYfcbY%� *2214�Jfiad%� *2214�:Um%�=c`YbW\%� Yh�U`'%� *22.4�=UVcf%� *22.�UbX�

IhYd\Ybg%� *22.$'�8m�WfYUh]b[�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�h\Y�;UghYfb�

IW\cc`�:]ghf]Wh�fYgdcbXYX�hc�h\Y�UddUfYbh�`UW_�cZ�dc`]Wm�UbX�X]g^c]bhYX�UXa]b]ghfUh]jY�X]fYWh]cb�

h\Uh�\UX�dfYjU]`YX�df]cf�hc�]hg�]bWYdh]cb�]b�*222'� J\Y�dUfh]W]dUbhg�]b�h\]g�ghiXm�YldfYgg�cVj]cig�

UddfYW]Uh]cb�Zcf�h\YgY�YZZcfhg�UbX�bck�\UjY�U�XcWiaYbh�h\Uh�W`YUf`m�dfcj]XYg�U�WcadfY\Ybg]jY�

dfcWYXifY'� 7`h\ci[\�h\YfY�UfY�gcaY�X]ZZYf]b[�dYfWYdh]cbg�]b�fY[UfXg�hc�h\Y�XYdh\�cZ�W\Ub[Y�

kfci[\h�Vm�h\Y�dc`]Wm%�h\]g�XcYg�bch�XYhfUWh�Zfca�h\Y�ZUWh�h\Uh�h\Y�dc`]Wm�]g�bck�]b�d`UWY�UbX�h\YfY�

UfY�XYZ]b]h]jY�ghYdg�hc�VY�hU_Yb�k\Yb�ghiXYbh�j]c`YbWY�Yfidhg'
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GiYgh]cb�+3� ?b�k\Uh�kUmg�Xc�mci�VY`]YjY�Ub�UXa]b]ghfUhcf�aUm�YZZYWh]jY`m�Wcaaib]WUhY�Ub

UkUfYbYgg�cZ�h\Y�dc`]Wm�Uacb[�h\Y�hYUW\]b[�ghUZZ%�h\Y�ghiXYbhg%� UbX�ch\Yf�jUf]cig�

ghU_Y\c`XYfg�giW\�Ug�dUfYbhg%�dc`]WY%� YhW'5

J\Y�Yl]gh]b[�`]hYfUhifY%� Ug�kY``�Ug�Wcaacb�gYbgY%� Wcbg]ghYbh`m�fYWcaaYbXg�dc`]Wm�

UkUfYbYgg�Ug�Ub�]bhY[fU`�WcadcbYbh�Zcf�]hg�giWWYggZi`�Udd`]WUh]cb�#CU\Yf�UbX�BYcbY%� *2224

Jfiad%� *2214�HcggaUb�UbX�Ccf`Ym%� *22/4�MUbUh%� *22/4�UbX�Cm`Yg�UbX�I]adgcb%� *22-$'� 7g�h\Y�

dYcd`Y�acgh�fYgdcbg]V`Y�Zcf�UXa]b]ghYf]b[�UbX�YbZcfW]b[�Ubm�dc`]Wm�k]h\]b�h\Y�gW\cc`�gYhh]b[g%� h\Y�

df]bW]dU`g�UfY�YldYWhYX�hc�ibXYfghUbX�UbX�hc�dfcachY�h\Y�acgh�gU`]Ybh%�]_cd�fY`YjUbh�dc]bhg�cZ�h\Y�

dc`]Wm�Uacb[�h\cgY�k\c�UfY�acgh�UZZYWhYX�Vm�]hg�dfUWh]WYg�UbX�dfcWYXifYg'� 9Uf]b[�F`UWYg�hc�

AUQ])GQVU�IW\cc`�;bj]fcbaYbh�]g�bc�YlWYdh]cb�hc�h\]g'� 7g�U�[i]XY`]bY�Zcf�Uddfcdf]UhY%�

bcb&j]c`Ybh�ghiXYbh�VY\Uj]cf%�h\Y�dc`]Wm�giWWYYXg�cf�ZU]`g�]b�UWWcfXUbWY�k]h\�\ck�kY``�ghiXYbhg%�

ghUZZ%�UbX�ch\Yf�jUf]cig�ghU_Y\c`XYfg�UfY�aUXY�UkUfY�cZ�h\Y]f�fc`Yg%�fYgdcbg]V]`]h]Yg%�UbX�[YbYfU`�

YldYWhUh]cbg�]b�fY`Uh]cb�hc�k\Uh�h\Y�dc`]Wm�fYei]fYg�cZ�h\Ya'

7g�h\Y�eiYgh]cb�gi[[Yghg%�dc`]Wm�UkUfYbYgg�YlhYbXg�VYmcbX�h\Y�WcbZ]bYg�cZ�h\Y�gW\cc`�]hgY`Z�

UbX�fYUW\Yg�cih�]bhc�h\Y�giffcibX]b[�Wcaaib]hm�UbX�fY`YjUbh�gcW]U`�U[YbW]Yg'� J\YgY�\UjY�VYYb�

Wcbg]XYfYX�Vm�h\Y�dUfh]W]dUh]b[�df]bW]dU`g�UbX�h\Y]f�h\ci[\hg�UfY�cih`]bYX�]b�YUW\�cZ�h\Y�Uddfcdf]UhY�

WUhY[cf]Yg'

7kUfYbYgg�7acb[�IhUZZ

7``�df]bW]dU`g�fYgdcbX]b[�hc�h\Y�eiYgh]cb�hU_Y�gYf]cig`m�h\Y]f�fc`Y�]b�dfcach]b[�Ub�

UkUfYbYgg�cZ�h\Y�dc`]Wm�Uacb[�ghUZZ�aYaVYfg'� J\]g�[YbYfU`�ZYY`]b[�Uacb[�h\Y�Z]jY�gW\cc`�`YUXYfg�

]g�YggYbh]U``m�WUdhifYX�UbX�fYZ`YWhYX�Vm�h\Y�ghUhYaYbhg�cZ�Cf'�=fYYb�k\c�VY`]YjYg�h\Uh�v]h�]g� P\]gQ
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fYgdcbg]V]`]hm�hc�aU_Y�gifY�h\Uh� P\YQ�Wcaaib]WUhYg�h\Y�dc`]Wm�hc�h\Y�hYUW\]b[�ghU`Z'� P>YQ�h\]b_g�

h\Uh�mci�\UjY�hc�gdYbX�h]aY�k]h\�mcif�ghUZZ�cb�h\Y�9Uf]b[�F`UWYg�hc�BYUfb�dc`]Wm�VYWUigY�]h�]g�h\Uh�

dc`]Wm�h\Uh�YjYfmcbY�k]``�\c`X�id�Uh�h\Y�YbX�cZ�h\Y�XUm�]Z�mci�bYYX�hc�XYU`�k]h\�U�dUfh]Wi`Uf�

cYdeQdY_ (̂�

9YfhU]b�aYh\cXg�Zcf�Wcaaib]WUh]b[�h\Y�dc`]Wm�Uacb[�ghUZZ�aYaVYfg�\UjY�VYYb�gi[[YghYX'�

J\YgY�]bW`iXY�Ub�cb[c]b[�ghUZZ�fYj]Yk�cZ�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�Uh�h\Y�

VY[]bb]b[�cZ�YUW\�gW\cc`�mYUf%�Ug�kY``�Ug�Uh�jUf]cig�h]aYg�h\fci[\cih�h\Y�mYUf�k\Yb�W]fWiaghUbWYg�

X]WhUhY�h\Y�Udd`]WUh]cb�cZ�dc`]Wm�dfcWYXifYg'� 7g�Cf'�M\]hY�ghUhYg%�v?�hU`_�UVcih�]h�]b�hYfag�cZ�am�

ghUZZ�aYYh]b[g�cb�cWWUg]cbg�k\Yb�kY�UfY�hU`_]b[�cb�dc`]Wm�UbX�h\]b[g�cZ�h\Uh�bUhifY'� ?�Xc�fYa]bX�

ghUZZ�h\Uh�h\YfY�]g�U�X]fYWh]cb�h\Uh�h\Y�VcUfX�k]g\Yg�ig�hc�Zc``ck%�h\Uh�9Uf]b[�F`UWYg�hc�BYUfb�\Ug�hc�

VY�UX\YfYX�hc�Vm�U``�aYaVYfg�k]h\]b�h\Y�gW\cc`�gYhh]b['w� IiW\�Wcbg]ghYbh�fY]bZcfWYaYbh�cZ�h\Y�

dc`]Wm�Ug�U�XcWiaYbh�hc�VY�igYX�dfUWh]WU``m�UbX�fY[i`Uf`m�kci`X�U``ck�ghUZZ�hc�fYWc[b]nY�]hg�

]adcfhUbWY�UbX�fY`YjUbWY�]b�h\Y�XU]`m�gW\cc`�fcih]bY%�h\YfYVm�fYXiW]b[�h\Y�dchYbh]U`�Zcf�h\Y�dc`]Wm�

hc�VYWcaY�bY[`YWhYX�UbX�YjYbhiU``m�Zcf[chhYb%�U�WcbWYfb�k\]W\�g\U``�VY�Zifh\Yf�UXXfYggYX�]b�

giVgYeiYbh�X]gWigg]cb'

IhUZZ�UfY�igiU``m�[]jYb�U�kf]hhYb�fYdfYgYbhUh]cb�cZ�h\Y�dc`]Wm�\][\`][\hg�Uh�h\Y�VY[]bb]b[�cZ�

h\Y�mYUf�Ug�dUfh�cZ�h\Y�hYUW\Yf�dUW_U[Y�h\Uh�]g�\UbXYX�cih�hc�YUW\�aYaVYf�df]cf�hc�h\Y�Uff]jU`�cZ�

h\Y�ghiXYbhg'� J\]g�]g�XYg][bYX�hc�dfcachY�Ub�ibXYfghUbX]b[�cZ�[YbYfU`�ghUZZ�fYgdcbg]V]`]h]Yg�UbX�

YldYWhUh]cbg'� M\]`Y�bch�cbY�cZ�h\Y�df]bW]dU`g�Wci`X�gUm�h\Uh�h\Ym�gh]``�dfYgYbh�h\Y�dc`]Wm�]b�]hg�

Ybh]fYhm�hc�ghUZZ%�acgh�Xc�U``iXY�hc�dUgg]b[�cih�U�g\cfhYbYX%� WcbXYbgYX�jYfg]cb�cZ�h\Y�dc`]Wm�h\Uh�

`]ghg�vU�WUdh]cb�cZ�k\Uh�h\Y�]bW]XYbhg�UfY�UbX�h\Y�fY`Uh]cbg\]d�VYhkYYb�ghiXYbh&hc&ghiXYbh%�

hYUW\Yf&hc&ghiXYbh%�hYUW\Yf&hc&hYUW\Yf�]b�hYfagw�#Cf'�8`UW_$�cZ�k\Uh�ghYdg�g\ci`X�VY�Zc``ckYX�UbX
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k\Uh�h\Y�WcbgYeiYbWYg�UfY�hc�VY�]b�YUW\�WUgY�cZ�gW\cc`�j]c`YbWY'� J\]g�aUm�gYYa�hc�VY�Ub�

]bWcad`YhY�fYdfYgYbhUh]cb�cZ�h\Y�Z]bYf�XYhU]`g�WcbhU]bYX�k]h\]b�h\Y�dc`]Wm%�Vih�h\]g�]g�bch�j]YkYX�Vm�

df]bW]dU`g�Ug�XYhf]aYbhU`�hc�Ub�cjYfU``�ibXYfghUbX]b[�cZ�dfcWYXifY'�Cf'�8`UW_�fYgdcbXg�hc�h\]g�

WcbWYfb�Vm�WfYX]h]b[�U�[YbYfU`�UkUfYbYgg�Ug�VY]b[�giZZ]W]Ybh�]b�acgh�WUgYg'� >Y�dfYgYbhg�\]g�cd]b]cb�

Ug�giW\3�vJ\Y�bihg�UbX�Vc`hg�cZ�h\Y�dc`]Wm%�?�kci`X�gUm�h\Uh�acgh�ghUZZ�dfcVUV`m�Wci`Xbyh�fYZYf�hc�]h�

UbX�gUm%� xJ\]g�]g�k\m�?ya�Xc]b[�h\]g%y�Vih�?�h\]b_�h\Ym�ibXYfghUbX�h\Y�dfYa]gYg�cZ�h\Y�dc`]Wm�UbX�

k\Uh�kYyfY�Xc]b['w

7g�U�Z]]fh\Yf�Zc``ck&id�hc�h\Y�hYUW\Yf�dUW_U[Y�k]h\�]hg�WcbXYbgYX�dc`]Wm�YldYWhUh]cbg%�h\YfY�

]g�U`gc�gcaY�gi[[Ygh]cb�aUXY�]b�fY[UfXg�hc�dfcach]b[�dc`]Wm�UkUfYbYgg�h\fci[\�j]giU`�dfcadhg'�

Cf'�8`iY�ZYY`g�h\Uh�v]hyg�dfYhhm�YggYbh]U`�h\Uh�]hyg�dcghYX�k\YfY�dYcd`Y�WUb�XYU`�k]h\�]h'� ?h�g\ci`X�VY�

W`cgY�hc�h\Y�df]bW]dU`yg�d\cbY'� ?h�g\ci`X�VY�W`cgY�hc�h\Y�ghUZZ�fcca%� UbX�h\Ym�PghUZZ�aYaVYfgQ�

g\ci`X�VY�UV`Y�hc�`cc_�Uh�]h�UbX�gYY�]h�cb�U�fY[i`Uf�VUg]g%� UbX�igY�]h�Ug�U�fYZYfYbWY�hcc`�hc�gYY�k\Uh�

g\ci`X�VY�[c]b[�cb�UbX�k\Uh�\Ug�VYYb�[c]b[�cb%�UbX�gYY�]Z�h\YfY�]g�gcaY�Wcbg]ghYbWm�]b�h\YfY'w

J\Y�`]hYfUhifY�WYfhU]b`m�giddcfhg�h\]g�dfUWh]WY�UbX�gi[[Yghg�h\Uh�[YbYfUh]b[�U�ZUa]`]Uf]hm�k]h\�dc`]Wm�

fYgdcbg]V]`]h]Yg�UbX�WcbgYeiYbWYg�]g�giWWYggZi``m�UWWcad`]g\YX�Vm�dcgh]b[�h\Y�dc`]Wm�]b�

kY``&hfUjY`YX�UfYUg�k\YfY�]h�]g�YUg]`m�UWWYgg]V`Y�#IW\kUfhn%� *22/4�:Um%�=c`YbW\%�UbX�Yh�U`%� *22.4�

UbX�IhYd\Ybg%� *22-$'� 7g�Bb� 8`iY�gc�Udh`m�ghUhYg%�v?hyg�bc�[ccX�̂ igh�hc�\UjY�]h�P9Uf]b[�F`UWYg�hc�

BYUa(IUZY�IW\cc`�;bj]fcbaYbhQ�XYjY`cdYX�UbX�\UjY�U``�h\]fhYYb�dU[Yg�cZ�]h�UjU]`UV`Y�]b�h\Y�

df]bW]dU`yg�XYg_�]b�h\Y�V]bXYf%�Vih�hc�\UjY�h\Uh�Wcaaib]WUhYX�hc�U``�h\cgY�dYcd`Y%�hYUW\Yfg%� ghUZZ%�

ghiXYbhg%� UbX�ch\Yf�ghU_Y\c`XYfg�Ug�kY``'w

7b�]bhYfYgh]b[�dc]bh�kUg�fU]gYX�Vm�gYjYfU`�cZ�h\Y�df]bW]dU`g�]b�fY[UfXg�hc�gighU]b]b[�dc`]Wm�

UkUfYbYgg�cjYf�h]aY�Ug�ZUa]`]Uf]hm�cZhYb�VfYYXg�fcih]bY�UWWYdhUbWY'� J\YgY�UXa]b]ghfUhcfg�ZYUfYX
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h\Uh�bck�h\Uh�h\Y�dc`]Wm�\Ug�ZcibX�]hg�b]W\Y�k]h\]b�h\Y�gW\cc`�gmghYa�UbX�\Ug�VYWcaY�Wcaacb�

dfUWh]WY%�h\YfY�aUm�VY�`Ygg�Yad\Ug]g�cb�fY[i`Uf�fYj]Yk�UbX�h\Y�dc\Wm�Wci`X�WcbWY]jUV`m�VY�

cjYfg\UXckYX�Vm�bYkYf%�acfY�dfYgg]b[�VcUfX�]b]h]Uh]jYg'� <cf�]bghUbWY%�k\Yb�h\Y�dc`]Wm�kUg�Z]fgh�

]ad`YaYbhYX�]b�*222%�h\YfY�kUg�g][b]Z]WUbh�YldYWhUh]cb�UbX�giddcfh�WcbjYmYX�Vm�h\Y�;UghYfb�

IW\cc`�:]ghf]Wh�8cUfX�EZ`8WY�h\Uh�h\]g�dc`]Wm�kUg�bck�h\Y�ghUbXUfX�dfUWh]WY�UbX�U``�ghU_Y\c`XYfg�

aigh�VY�aUXY�UkUfY�cZ�]hg�WcbhYbh'� Ff]bW]dU`g�fYgdcbXYX�hc�h\]g�X]fYWh]jY�kY``%�UbX�cZhYb�X]X�

vei]hY�Ub�YlhYbg]jY�dfYgYbhUh]cbw�#Cf'�HYX$�hc�dfYdUfY�ghUZZ�UbX�aU_Y�h\Ya�UkUfY�h\Uh�vh\Y�

]ad`]WUh]cbg�hc�h\]g�UfY�acfY�f][cfcig�bck�h\Uh�h\]b[g�UfY�Xckb�cb�dUdYf%� h\]b[g�UfY�acfY�dfYW]gYw�

#Cf'�M\]hY$'� 8ih�h]aY�\Ug�dUggYX%�UbX�h\YfY�kUg�gcaY�WcbWYfb�YldfYggYX�h\Uh�h\Y�dc`]Wm�]g�bch�

giV^YWh�hc�Ug�aiW\�ghUZZ�Wcbg]XYfUh]cb�Ug�cbWY�kUg�XYYaYX�bYWYggUfm'

J\Y�]ggiY�kUg�acgh�cZhYb�fU]gYX�k]h\�fY[UfX�hc�bYk�ghUZZ�aYaVYfg�k\c�aUm�\UjY�VYYb�

\]fYX�UZhYf�h\Y�]b]h]U`�dYf]cX�cZ�dc`]Wm�fYj]Yk�UbX�dfcach]cb'� 7g�Cf'�=fYYb�gUmg'

?ya�UkZi`�UZfU]X�h\Uh�kY�[Yh�U�dc`]Wm%�kY�kcf_�\UfX�Uh�]h�Uh�h\Y�]b]h]U`�ghU[Yg%� UbX�h\Yb�Zfca�

h\Yb�cb�kY�g]ad`m�dUgg�]h�cih'� 7bX�?ya�h\]b_]b[�dUfh]Wi`Uf`m�cZ�bYk�hYUW\Yfg�\YfY'� ?�h\]b_�

h\Uh�]h�]g�am�fYgdcbg]V]`]hm�hc�aU_Y�gifY�h\Uh�h\Y�bYk�hYUW\Yfg�UfY�gW\cc`YX�]b�h\]g�dc`]Wm%�

bch�̂ igh�Uh�cif�fY[i`Uf�ghUZZ�aYYh]b[g�k\YfY�kY�_]bX�cZ�gUm%�vJ\Y�9Uf]b[�F`UWYg�hc�BYUfb�

dc`]Wm%�kYyfY�U``�UkUfY�cZ�h\Uh%w�Vih�h\Uh�mci�UWhiU``m�[c�cjYf�h\Y�9Uf]b[�F`UWYg�hc�BYUfb�

dc`]Wm'

J\]g�WcbWYfb�kUg�UXXfYggYX�U[U]b�Vm�Bb� HYX�Ug�\Y�U`gc�fYZ`YWhYX�cb�h\Y�ZUWh�h\Uh�

Zc``ck&id�\Ug�X]a]b]g\YX�cjYf�h]aY'� >]g�cd]b]cb%�Ug�YldfYggYX�\YfY�XYbchYg�U�g]a]`Uf�gYbh]aYbh�

UbX�]``ighfUhYg�U�bUhifU`�\iaUb�hYbXYbWm�hc�YjYbhiU``m�fY`m�cb�Uggiadh]cbg�h\Uh�aUm�cf�aUm�bch�VY�

bYWYggUf]`m�Ug�hfiY�Ug�h\Ym�cbWY�kYfY'� >Y�VY`]YjYX�h\Uh�k]h\�vZc``ck�id�cb�h\Y�dc`]Wm�k\Yb�mci
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\UjY�U�W\Ub[Y�]b�ghUZZ%�YgdYW]U``m�]Z�h\YmyfY�bYk�dYcd`Y%�mci�]bW`iXY�]h�]b�dUfh�cZ�h\Y�dUW_U[Y�gcfh�cZ�

h\]b[g%�Vih�mci�Xcbyh�bYWYggUf]`m�[c�h\fci[\�U``�h\Y�YXiWUh]cb�ghiZZ�h\Uh�kci`X�\UjY�VYYb�h\YfY�

VYZcfY''''Nci�gcfh�cZ�ghUfh�Uggia]b[�ghiZZ'w� ?h�]g�U`kUmg�X]ZZ]Wi`h�hc�gighU]b�j][]`UbWY�cjYf�h]aY%�UbX�

cZhYb�h\Y�g\]Zh�]b�ZcWig�]g�]adYfWYdh]V`Y�UbX�g`ck%�Vih�h\]g�g]hiUh]cb�aigh�VY�Ujc]XYX�]Z�h\Y�dc`]Wm�]g�

hc�fYaU]b�Ug�igYZi`�UbX�Udd`]WUV`Y�hc�h\Y�j]c`Ybh�]bW]XYbhg�h\Uh�cWWif�]b�U�gW\cc`�gYhh]b['

7kUfYbYgg�7acb[�IhiXYbhg

7g�h\Y�[fcid�acgh�X]fYWh`m�UZZYWhYX�Vm�h\Y�dfUWh]WYg�XYhU]`YX�]b�9Uf]b[�F`UWYg�hc�

BYUfb(IUZY�IW\cc`�;bj]fcbaYbh%�h\Y�]bhYfaYX]UhY�`YjY`�ghiXYbhg�UbX�h\Y]f�UkUfYbYgg�cZ�UbX�

UX\YfYbWY�hc�h\Y�YldYWhUh]cbg�UbX�WcbgYeiYbWYg�cZ�h\Y�dc`]Wm�UfY�dUfUacibh�hc�]hg�giWWYggZi`�

]ad`YaYbhUh]cb'� J\Y�fY`Uh]cbg\]d�]g�WYfhU]b`m�cVj]cig%�Vih�WUbbch�VY�ibXYfghUhYX4�h\Y�jUgh�aU^cf]hm�

cZ�ghiXYbhg�k]``�VY\UjY�]b�UWWcfXUbWY�hc�h\Y�ghUbXUfXg�dih�Zcfh\�Vm�h\Y�dc`]Wm%� ]Z�UbX�cb`m�]Z�h\Ym�

fYWc[b]nY�h\Ya�Ug�VY]b[�]b�d`UWY�UbX�fY`YjUbh'� <cf�]bghUbWY%�U�fi`Y�WUbbch�VY�Vfc_Yb�]Z�h\Y�ghiXYbh�

XcYg�bch�_bck�cZ�h\Y�fi`Y�]b�h\Y�Z]fgh�d`UWY%�vVih�]Z�kYyfY�U``�UkUfY�cZ�k\Uh�cif�YldYWhUh]cbg�UfY%�

h\Yb�]h�g\ci`X�fYXiWY�j]c`Ybh�VY\Uj]cfw�#Cf'�=fYYb$'� J\]g�fYWc[b]h]cb�]g�UW\]YjYX�h\fci[\�

Wcaaib]WUh]cb�UbX�Wcbg]ghYbWm'� Ff]bW]dU`g�ibXYfghUbX�h\]g�fY`Uh]cbg\]d�hc�VY�cZ�ihacgh�

]adcfhUbWY�UbX�\UjY�dih�]b�d`UWY�U�biaVYf�cZ� ghfUhY[]Yg�Vm�k\]W\�hc�aU_Y�h\Y�dc`]Wm�ZUa]`]Uf�hc�

h\Y�ghiXYbhg�gc�h\Uh�h\Ym�k]``�ibXYfghUbX�h\Y�VcibXUf]Yg�h\Uh�XYZ]bY�h\Y]f�VY\Uj]cfg'� v?�h\]b_�]h�]g�

bYWYggUfm�Zcf�h\Y�ghiXYbhg�hc�gdYbX�h]aY'''[c]b[�cjYf�h\Y�dc`]Wmw�#Cf'�=fYYb$'� J\]g�hYbXg�hc�VY�U�

ZUa]`]Uf�fYZfU]b�Uacb[�h\Y�df]bW]dU`g�Ug�h\Ym�X]gWiggYX�dfcach]b[�Ub�UkUfYbYgg�cZ�9Uf]b[�F`UWYg

]bhYfaYX]UhY�`YjY`�ghiXYbhg'

?h�]g�Wcaacb�dfUWh]WY�Uacb[�U``�h\Y�]bhYfaYX]UhY�gW\cc`g�]bjc`jYX�]b�h\]g�ghiXm�hc�]ggiY�hc
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ghiXYbhg�U�\UbXVcc_�Uh�h\Y�VY[]bb]b[�cZ�YjYfm�mYUf'� IhUbXUfX�ZUfY�k]h\]b�h\YgY�\UbXVcc_g�UfY�

fi`Yg�fY[UfX]b[�]ggiYg�giW\�Ug�vd\mg]WU`�UbX�jYfVU`�UggUi`h%�WUfY�cZ�h\Y�Vi]`X]b[%�XUaU[Y�hc�

dfcdYfhm%�U`Wc\c`%�Xfi[g%� gac_]b[%�UbX'''X]gW]d`]bY�dfcWYXifYgw�#Cf'�HYX$'� ?b�acgh�WUgYg%�h\Y�

dfYgYbhUh]cb�cZ�gW\cc`�fi`Yg�hYbX�hc�VY�cih`]bYX�vacfY�[`cVU``m�k]h\�ghiXYbhg�]b�U�[YbYf]W�_]bX�cZ�

kUm�Vm�hU`_]b[�UVcih�fYgdYWh]b[�YUW\�ch\Yf%�fYgdYWh]b[�YUW\�ch\Yfgy� f][\hg%�hfYUh]b[�YUW\�ch\Yf�Ug�

mci�kci`X�kUbh�hc�VY�hfYUhYX�mcifgY`Zy�#Cf'�8`UW_$'� I]bWY�h\Y�]bWYdh]cb�cZ�h\Y�dc`]Wm%�\ckYjYf%�

YUW\�cZ�h\YgY�\UbXVcc_g�bck�WcbhU]bg�U�bYk�UXX]h]cb�]b�h\Y�Zcfa�cZ�U�gYWh]cb�XYjchYX�Ybh]fY`m�hc

hkc�dU[Yg�]b�`Yb[h\�UbX�cZZYfg�VUg]W�XYZ]b]h]cbg�UbX�h\Y�ghYdg�hc�VY�Zc``ckYX'� ?h�kUg�WfYUhYX�UbX�

dfcj]XYX�Vm�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�UbX�]bgYfhYX�]bhc�h\Y�\UbXVcc_g�hc�fY]bZcfWY�h\Y�Yl]ghYbWY�

cZ�h\Y�dc`]Wm�UbX�h\Y�WcbgYeiYbWYg�k\]W\�aUm�cf�k]``�VY�gYh�]b�ach]cb�]Z�UbX�k\Yb�U�j]c`Ybh�

]bW]XYbh�cWWifg'� ?h�]g�]bhYfYgh]b[�hc�bchY�h\Uh�aUbm�cZ�h\YgY�ghiXYbh�\UbXVcc_g�WcbhU]b�k\Uh�Wci`X�

VY�Wcbg]XYfYX�U�v9cbhfUWh�FU[Yw�cb�k\]W\�h\Y�ghiXYbh�UbX�\]g�cf�\Yf�dUfYbh�cf�[iUfX]Ub�aigh�g][b�

h\Y]f�bUaYg�]bX]WUh]b[�h\Uh�h\Ym�\UjY�fYUX�h\Y�]bZcfaUh]cb%�h\Uh�h\Ym�UfY�UkUfY�cZ�h\Y�gW\cc`�fi`Yg%�

UbX�h\Uh�h\Ym�U[fYY�hc�UWWYdh�UbX�kcf_�k]h\]b�h\Y�dUfUaYhYfg�cZ�Uddfcdf]UhY�VY\Uj]cf�UbX�

X]gW]d`]bUfm�UWh]cbg�k\]`Y�cb�gW\cc`�[fcibXg'

7`h\ci[\�h\Y�\UbXVcc_g�UfY�Ub�YZZYWh]jY�aUbbYf�Vm�k\]W\�hc�YbWUdgi`UhY�h\Y�dc`]Wm�]b�U�

fY`YjUbh�UbX�aUbU[YUV`Y�ZcfaUh�Zcf�h\Y�ghiXYbhg%� h\YfY�]g�bYjYf�fYU``m�U�[iUfUbhYY�h\Uh�h\Ym�k]``�

fYUX�h\]g�aUhYf]U`�]Z�̀ YZh�hc�h\Y]f�ckb�XYj]WYg'� 7g�U�fYgi`h%�hYUW\Yfg�UfY�cZhYb�X]fYWhYX�hc�fYj]Yk�

k]h\�h\Y�ghiXYbhg�h\Y�]bZcfaUh]cb�dfYgYbhYX�]b�h\Y�\UbXVcc_g�Uh�h\Y�VY[]bb]b[�cZ�h\Y�gW\cc`�mYUf%�

gc�h\Uh�YUW\�ghiXYbh�]g�UkUfY�cZ�k\Uh�YldYWhUh]cbg�UbX�WcbgYeiYbWYg�UfY�Udd`]YX�hc�\]g�cf�\Yf
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� 0.�

VY\Uj]cf'� J\]g�fYj]Yk�aUm�hU_Y�h\Y�Zcfa�cZ�W`Uggfcca�X]gWigg]cb�]b�k\]W\�h\Y�fi`Yg�UbX�h\Y�dc`]Wm�

ghUbXUfXg�UfY�vfY]bZcfWYX�Vm�hYUW\Yfg�]b�h\Y]f�\caYfccagw�#Cf'�8`UW_$%�cf�gW\cc`g�aUm�vgYh�Ug]XY�

h]aY�YUf`m�]b�h\Y�gW\cc`�mYUf�k\YfY�dYf\Udg�h\Y�k\c`Y�gW\cc`�Uh�U�[]jYb�dYf]cX%�cf�dYf\Udg�YUW\�

]bX]j]XiU`�j]WY&df]bW]dU`�cf�hYUW\Yf�[Yh�]bhc�h\Y�W`Ugg�UbX�gdYbX�U�W`Ugg�cf�hkc�hU`_]b[�UVcih�h\Y�

]adcfhUbWY�cZ�h\]g�dc`]Wmw� #Cf'�=fYYb$'� ?b�Y]h\Yf�UddfcUW\%�h\YfY�UfY�ghYdg�hU_Yb�hc�YbgifY�h\Uh�

ghiXYbhg�fYWY]jY�h\Y�]bZcfaUh]cb�bYWYggUfm�hc�VY�UkUfY�cZ�h\Y�[YbYfU`�gW\cc`�fi`Yg�Ug�kY``�Ug�h\Y

HYei]f]b[�dUfYbhg([iUfX]Ubg�hc�g][b�h\Y�ghiXYbh�\UbXVcc_�UbX�]bX]WUhY�h\Uh�h\Ym�\UjY�fYUX�

UbX�ibXYfghccX�h\Y�gW\cc`�fi`Yg�k\]W\�UfY�]b�d`UWY�]g�WYfhU]b`m�cbY�kUm�hc�dfcachY�Ub�UkUfYbYgg

4�jYghYX�ghU_Y\c`XYfg'� J\YfY�UfY

ch\Yfg%�\ckYjYf%�h\Uh�\UjY�U`gc�UW\]YjYX�U�acX]Wia�cZ�giWWYgg'� <cf�YlUad`Y%� gW\cc`g�U`gc�igY�

bYkg`YhhYfg�hc�_YYd�dUfYbhg�]bZcfaYX�cZ�gW\cc`�UWh]j]h]Yg'� 7g�kY``�h\Ym�cZhYb�hU_Y�h\Y�]b]h]Uh]jY�hc�

kY`WcaY�UbX�YbWcifU[Y�dUfYbhg�UbX�aYaVYfg�cZ�h\Y�Wcaaib]hm�hc�VYWcaY�UWh]jY�dUfh]W]dUbhg�]b�

h\Y�YjYbhg�UbX�[YbYfU`�kY`ZUfY�cZ�h\Y�gW\cc`�UbX�]hg�W`]YbhY`Y'� IiW\�dUfh]W]dUh]cb�]g�igiU``m�acgh�

UddUfYbh�Uh�jUf]cig�h]aYg�giW\�Ug�CYYh�h\Y�JYUW\Yf�b][\h%�cf�h\fci[\�gW\cc`&fY`UhYX�cf[Ub]nUh]cbg�

giW\�Ug�>caY�UbX�IW\cc`�cf�FUfYbh�7Xj]gcfm�9cibW]`g'

J\YfY�]g�h\Y�gi[[Ygh]cb�aUXY�Vm�cbY�df]bW]dU`�h\Uh�dUfYbhU`�UkUfYbYgg�cZ�9Uf]b[�F`UWYg�hc�

BYUa(IUZY�IW\cc`�;bj]fcbaYbh�\Ug�UW\]YjYX�U�WcaZcfhUV`Y�d`UWY�]b�gW\cc`g�VYWUigY�cZ�h\Y�h]aY�

k\]W\�\Ug�Y`UdgYX�g]bWY�h\Y�]bWYdh]cb�cZ�h\Y�dc`]Wm'� Cf'�HYX�VY`]YjYg�h\Uh�k\Yb�hfm]b[�hc�dfcachY�

U�ZUa]`]Uf]hm�cZ�h\Y�dc`]Wm%�cbY�aigh�fYU`]nY�vh\Uh�h\Y�dUfYbhg�k\c�WcaY�hc�h\Y�̂ ib]cf�\][\�kci`X�

\UjY�U`fYUXm�\UX�h\Uh�gUaY�YXiWUh]cb�dfcWYgg�h\fci[\�h\Y�Y`YaYbhUfm�gW\cc`g'� ?hyg�bch�`]_Y�h\Ym
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� 0/�

XfcddYX�cb�h\Y�ZUWY�cZ�h\Y�YUfh\�UbX�U``�cZ�U�giXXYb%�h\YmyfY�\YfY�UbX�mci�gUm%�vFccZ%� h\YfYyg�U�

9Uf]b[�F`UWYg�hc�BYUfb�dc`]Wm'� ?hyg�U�dc`]Wm�h\Ym�\UjY�XYU`h�k]h\�Zcf�h\Y�`Ugh�ZYk�mYUfg'w� J\]g�

fU]gYg�U�[ccX�dc]bh�]b�hYfag�cZ�bch�cjYfk\Y`a]b[�dUfYbhg�k]h\�fYdYh]h]cb�cZ�U``�h\Y�Z]bY�XYhU]`g�

cih`]bYX�]b�h\Y�`_\YSi&�Vih�]h�U`gc�dfYgYbhg�h\Y�f]g_�cZ�Uggia]b[�hcc�aiW\%�U�dchYbh]U`�dfcV`Ya�

]XYbh]Z]YX�YUf`]Yf�]b�hYfag�cZ�dfcach]b[�ghUZZ�UkUfYbYgg�Ug�kY``'

7kUfYbYgg�7acb[�IcW]U`�7[YbW]Yg

\Uj]b[�U�dcgg]V`Y�fc`Y�]b�h\Y�dfcWYXifYg�UggcW]UhYX�k]h\�UXXfYgg]b[�ghiXYbh�j]c`YbWY�UbX(cf�

]bUddfcdf]UhY�VY\Uj]cf'� M\Yb�h\Y�df]bW]dU`g�kYfY�Ug_YX�hc�WcaaYbh�cb�h\Y�]bjc`jYaYbh�cZ�

X]ZZYfYbh�gcW]U`�U[YbW]Yg%�h\Y]f�fYgdcbgYg%� Zcf�h\Y�acgh�dUfh%�kYfY�cZhYb�jU[iY%�V`Ub_Yh�ghUhYaYbhg�

k\]W\�[UjY�WfYX]h�hc�h\Y�cf[Ub]nUh]cbg�Vih�k\]W\�X]X�bch�UWhiU``m�gi[[Ygh�Ubm�dUfh]Wi`Uf�aYh\cX�Vm�

k\]W\�h\Y�dc`]Wm�]g�dfcachYX�Uacb[�h\Ya'� <cf�]bghUbWY%�Cf'�HYX�gUmg�]b�fYZYfYbWY�hc�vgcW]U`�

U[YbW]Yg�`]_Y�9\]`X�UbX�<Ua]`m�UbX�@igh]WY%�h\Y]f�WUgY�`cUX�aU_Y�̂ ib]cf�\][\�gW\cc`�`cc_�`]_Y�U�

d]YWY�cZ�WU_Y'� ?�Xcbyh�_bck�\ck�h\Ym�Xc�]h4�?ya�[`UX�?�Xcbyh�\UjY�h\Y]f�̂ cV'w� M\]`Y�]h�]g�UXa]fUV`Y�

hc�fYWc[b]nY�UbX�UW_bck`YX[Y�h\Y�XYX]WUh]cb�cZ�WYfhU]b�[fcidg%� giW\�U�fYgdcbgY�#W\UfUWhYf]gh]W�cZ�

Zcif�cZ�h\Y�Z]jY�fYgdcbXYbhg$�ZU]`YX�hc�YldUbX�h\Y�UbgkYf�hc�h\Y�eiYgh]cb�dcgYX'� Eb�h\Y�ch\Yf�

\UbX%�Cf'�8`iY�]g�jYfm�cihgdc_Yb�Ug�\Y�dfYgYbhg�h\Y�Zc``ck]b[�ghUhYaYbh4

IcaY�cZ�h\Y�ch\Yf�U[YbW]Yg�u�gcW]U`�gYfj]WYg�cf�̂ igh]WY�cf�k\UhYjYf�]h�a][\h�VY�u�?�h\]b_�

h\Uh�h\Ym�bYYX�hc�VY�aUXY�acfY�UkUfY�cZ�h\]g�dc`]Wm�UbX�h\Y�]b]h]U`�ghYdg�h\Uh�UfY�gYh�]b�

d`UWY�Zcf�U�dUfh]Wi`Uf�g]hiUh]cb'� 7bX�?�h\]b_�h\YmyX�VY�acfY�WcaZcfhUV`Y�k]h\�h\Uh�_bck]b[�

h\Uh�vE_Um%�h\]g�\Ug�U`fYUXm�\UddYbYX�VYWUigY�h\YmyfY�WU``]b[�ec&p�cf�vJ\YmyfY�]bjc`j]b[�ig�

gc�h\]g�]g�k\Uh�\UddYbg�Uh�h\]g�dc]bh%w�cf�vJ\]g�]g�k\Uh�g\ci`X�\UjY�\UddYbYX�Uh�h\]g�dc]bh'w
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8UgYX�cb�h\Y�aU^cf]hm�cZ�h\Y�ghUhYaYbhg�dfcj]XYX%� h\Y�fYgYUfW\Yf�WcbW`iXYX�h\Uh�df]bW]dU`g�

UfY�WYfhU]b`m�UkUfY�cZ�h\Y�Yl]ghYbWY�cZ�ch\Yf�gcW]U`�U[YbW]Yg�]b�h\Y�Wcaaib]hm�k\]W\�Wci`X�VY�

fY`]YX�idcb�hc�`YbX�UXX]h]cbU`�fYgcifWYg�]Z�bYWYggUfm'� NYh%�h\]g�UkUfYbYgg�aUm�bch�VY�U�X]fYWh�

fYgi`h�cZ�h\Y�dc`]Wm�Ug�aiW\�Ug�]h�]g�cZ�dYfgcbU`�UbX�dfcZYgg]cbU`�YldYf]YbWY'� ?Z�cbY�Zc``ckg�Cf'�

8`iYyg�`]bY�cZ�h\]b_]b[%�h\YfY�]g�h\Y�fYU`]nUh]cb�h\Uh�h\]g�fY`Uh]cbg\]d�]g�bch�YlUWh`m�fYW]dfcWU`'�

9YfhU]b�U[YbW]Yg�UfY�bUaYX�]b�h\Y�dc`]Wm%�Vih�h\Ym�aUm�bch�UWhiU``m�VY�UkUfY�cZ�h\]g'� ?h�]g�hfiY�h\Uh�

h\Ym�k]``�fYgdcbX�k\Yb�WU``YX%�h\Uh�h\Ym�k]``�cZZYf�h\Y]f�giddcfh%�UbX�h\Uh�h\Ym�k]``�kcf_�k]h\�

ghiXYbhg�hc�fYUW\�U�dcgg]V`Y�fYaYXm�Zcf�]bUddfcdf]UhY�VY\Uj]cf'� >ckYjYf%�Ug�h\Y�U[YbW]Yg�UfY�

Xc]b[�h\YgY�h\]b[g%�h\Ym�aUm�bch�Zi``m�ibXYfghUbX�h\Uh�h\Y]f�UWh]cbg�UbX�]bhYfjYbh]cbg�UfY�VY]b[�

fY[UfXYX�Vm�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�UbX�h\Y�UXa]b]ghfUhcfg�Ug�Ub�YlhYbg]cb�cZ�h\Y�dc`]Wm'�

7kUfYbYgg�7acb[�E_\YSU�Ef[Ub]nUh]cbg

Fc`]WY�cf[Ub]nUh]cbg�UfY�]XYbh]Z]YX�Ug�d`Um]b[�Ub�]bhY[fU`�dUfh�cZ�h\Y�dcgg]V`Y�WcbgYeiYbWYg�

UggcW]UhYX�k]h\�]bZfUWh]cbg�cih`]bYX�Vm�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh'� ?Z%�

\ckYjYf%� h\Ym�UfY�XYg][bUhYX�Ug�giW\�aU^cf�d`UmYfg%�h\Yb�]h�VYWcaYg�cZ�]bhYfYgh�hc�`YUfb�\ck�h\Y�

;UghYfb�IW\cc`�:]ghf]Wh�UbX�h\Y�]bX]j]XiU`�gW\cc`g�\UjY�ZcghYfYX�Ub�UkUfYbYgg�cZ�dc`]Wm�

YldYWhUh]cbg�Uacb[�h\Y�jUf]cig�dc`]WY�gmghYag�giW\�Ug�h\Y�`cWU`�XYhUW\aYbhg�cZ�h\Y�HcmU`�

9UbUX]Ub�CcibhYX�Fc`]WY�UbX(cf�h\Y�9\Uf`chhYhckb�9]hm�Fc`]WY'� ?b�fYgdcbX]b[�hc�h\Y�eiYgh]cb%�

h\Y�dUfh]W]dUbhg�]XYbh]Z]YX�h\fYY�X]ZZYfYbh�WcadcbYbhg�cZ�dc`]WY�]bjc`jYaYbh'� Cf'�8`UW_�ghfYggYg�

k\Uh�dc`]WY�UfY�YldYWhYX�hc�Xc�Ug�cih`]bYX�Vm�dc`]Wm%� UbX�\Y�X]gd`Umg�U�ghfcb[�ZUa]`]Uf]hm�k]h\�h\Y�

dfcWYXifYg'� >Y�ZU]`g�hc�gi[[Ygh�Ubm�aYh\cXg�Vm�k\]W\�hc�ZcghYf�dc`]Wm�UkUfYbYgg%�UbX�h\]g�]g�

Yj]XYbh�]b�h\Y�Zc``ck]b[�ghUhYaYbh4

J\YfY�UfY�fYei]fYaYbhg�]b�h\Y�dc`]Wm�h\Uh�kY�Xc�bch�\UjY�Ubm�W\c]WYg�cb'� 7bX�?�]bZcfa
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YjYfm�dUfYbh�h\Uh�k\Yb�h\YfY�]g�U�d\mg]WU`�U`hYfWUh]cb�VYhkYYb�Ubm�hkc�dYcd`Y�h\Uh�h\YfY�]g�

U`kUmg�h\Y�cdh]cb�cZ�Ubm�cbY�cZ�h\Y�dUfYbhg�[c]b[�hc�h\Y�H'9'C'F�Ug�Ub�cihg]XY�U[YbWm%�

UbX�? ya�fYZYff]b[�hc�Ubm�dc`]WY�cf[Ub]nUh]cb%�hc�Ub�cihg]XY�U[YbWm�hc�VUg]WU``m�Z]`Y�U�

Wcad`U]bh'� 7bX�k\Yb�h\Ym�Z]`Y�h\Uh�Wcad`U]bh%�h\Y�H'9'C'F�UfY�cV`][YX�hc�]bjYgh][UhY'

7bX�h\Ym�k]``�]bjYgh][UhY%�UbX�h\Ymỳ `�aU_Y�h\Y�XYhYfa]bUh]cb�Ug�hc�k\Yh\Yf�h\Ym�ZYY`�h\Uh�

cbY�dYfgcb�kUg�h\Y�U[[fYggcf�cf�bch%� UbX�]Z�h\Ym�kYfY%�k\Yh\Yf�h\YfYyg�W\Uf[Yg�VY]b[�`U]X�

cf�bch'� J\Ym�aU_Y�h\Uh�XYW]g]cb%� ]hyg�bch�cifg'

Cf'�HYX%�cb�ch\Yf�\UbX%�UggiaYg�U�X]ZZYfYbh�UddfcUW\'� >Y�\Ug�bch\]b[�Vih�dfU]gY�

Zcf�h\Y�YZZcfhg�VY]b[�aUXY�Vm�h\Y�`cWU`�cZ`8WYfg�cZ�h\Y�fYgdcbX]b[�dc`]WY�cf[Ub]nUh]cb'� 8ih�U[U]b%�

`]_Y�Cf'�8`UW_%�\Y�UXXfYggYg�h\Y�eiYgh]cb�UWWcfX]b[�hc�\]g�]bhYfdfYhUh]cb�UbX�XcYg�bch�fYgdcbX�hc�

h\Y�UWhiU`�eiYfm�fY[UfX]b[�ZcghYf]b[�dc`]Wm�UkUfYbYgg'� 9cbg]XYf�\ck�h\Y�ZcWig�cZ�h\Y�Zc``ck]b[�

ghUhYaYbh�]g�XYg][bYX�hc�WcbjYm�UddfYW]Uh]cb�UbX�UXa]fUh]cb�Ug�cddcgYX�hc�UkUfYbYgg�dfcach]cb3�

? yjY�gYYb�dc`]WY�cZZ]WYfg�k\c�WcaY�]b�\YfY�UbX�]bhYfjYbY%� ?yjY�\UX�h\Ya�]b�hc�hU`_�k]h\�

_]Xg%�UbX�hfm�hc�VY�dfcUWh]jY�k]h\�_]Xg'� 7bX�k\YfY�?yjY�UWhiU``m�\UX�_]Xg�W\Uf[YX%� ?yjY�fib�

h\Y�k\c`Y�[Uaih%� UbX�?ya�]adfYggYX�Vm�h\Y]f�dfcZYgg]cbU`]ga'� Ccgh�cZ�h\Y�dYcd`Y�h\Ym�

X]gdUhW\�hc�h\Y�gW\cc`�UfY�mcib[Yf�[img%'''Vih�? ya�fYU``m�]adfYggYX�k]h\�\ck�h\Ym�\UbX`Y�

h\YagY`jYg'� ?yjY�[ch�U�Wcid`Y�k\c�WcaY�\YfY�h\Uh�?yjY�d\cbYX�h\Y�W\]YZ�UbX�gU]X%�vBcc_%�

h\YgY�[img�Xc�U�fYU``m�[ccX�̂ cV�\UbX`]b[�h\Y�_]Xg�h\Uh�UfY�\YfY�Uh�h\Y�gW\cc`'

J\Y�Z]bU`�h\fYY�df]bW]dU`g�UXXfYgg�h\Y�eiYgh]cb�]b�fY[UfXg�hc�\ck�]h�kUg�d\fUgYX�UbX�ZcWig�

cb�h\Y�dYfWY]jYX�`YjY`�cZ�UkUfYbYgg�cZ�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh�Uacb[�

dc`]WY�cf[Ub]nUh]cbg'� J\Y�fYgdcbgYg�hYbX�hc�VY�jYfm�g]a]`Uf%�k]h\�YUW\�cZ�h\Y�h\fYY�YldfYgg]b[�U�

bYYX�Zcf�VYhhYf�dfcach]cb�cZ�h\Y�dc`]Wm�Uacb[�h\Y�9\Uf`chhYhckb�9]hm�Fc`]WY�UbX�h\Y�H'9'C'<'
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7g�Cf'�=fYYb�ghUhYg3

?�h\]b_�kY�WUb�Xc�h\Uh�U�`]hh`Y�V]h�\YfY�Uh�h\Y�gW\cc`�Vm�h\Y�dc`]WY�cZZ]WYfg�h\Uh�kY�gcfh�cZ�

aYYh�cb�U�fY[i`Uf�VUg]g''''8ih�Zcf�[Yhh]b[�h\]g�]bZcfaUh]cb�cih�hc�h\Y�dc`]WY�UbX�ch\Yf�

U[YbW]Yg%�?�h\]b_�h\Y�VcUfX�\Ug�hc�hU_Y�U�V][[Yf�fc`Y'� ?�h\]b_�h\Ym�\UjY�hc�\UjY�IcW]U`�

IYfj]WYg�]bjc`jYX%�dc`]WY%�H'9'C'F%�UbX�dYf\Udg�Xc�gcaY�kcf_g\cdg�k]h\�dc`]WY�Ug�hc�

k\Uh�h\]g�9Uf]b[�F`UWYg�hc�BYUfb�`_\YSi�]g�U``�UVcih'� Fc`]WY�UfY�]XYbh]Z]YX�U�`ch�cZ�h]aYg�]b�

h\Y�9Uf]b[�F`UWYg�hc�BYUfb�dc`]Wm%� UbX�?�kci`X�kcbXYf�]Z%� ]b�ZUWh%� YjYfm�dc`]WY�cZZ]WYf�\Ug�

\UX�h\Y�cddcfhib]hm�hc�VY�dfYgYbhYX�k]h\�h\]g�dc`]Wm'

Cf'�8`iY�YW\cYg�h\YgY�gYbh]aYbhg�Ug�\Y�jc]WYg�\]g�h\ci[\hg�cb�h\Y�]ggiY�cZ�dc`]Wm�

UkUfYbYgg�Uacb[�dc`]WY�cf[Ub]nUh]cbg3

<a�bch�gifY�h\Uh�h\Ym�PH'9'C'FQ�UfY�Ug�UkUfY�Ug�h\Ym�g\ci`X�VY%�cf�h\Y�9]hm�Fc`]WY%� cf�

k\UhYjYf�h\cgY�dYcd`Y�aUm�VY�XYdYbX]b[�idcb�mcif�g]hiUh]cb'� ?�Xcbyh�h\]b_�h\Ym�UfY�Ug�

UkUfY�VYWUigY�cZ�h\Y�XYU`]b[g�>"fU�\UX�k]h\�h\cgY�U[YbW]Yg%�h\Ym�k]``�gUm�hc�aY%�vMY``%�

k\Uh�Xc�mci�dYcd`Y�Xc�]b�h\]g�g]hiUh]cb5w�cf�vM\Uh�Xc�mci�kUbh�ig�hc�Xc5w� 7bX�?�h\]b_�]Z�

h\Ym�UfY�[c]b[�hc�VY�]XYbh]Z]YX�Ug�U�d`UmYf�]b�gcaY�cZ�h\Y�WcbgYeiYbWYg�cih`]bYX�]b�h\]g�

dc`]Wm%�h\Ym�bYYX�hc�VY�acfY�UkUfY�cZ�]h�Ug�kY``'

9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�kUg�Zcfai`UhYX�cb�h\Y�VY`]YZ�h\Uh�aUbm�

cf[Ub]nUh]cbg�aigh�kcf_�]b�Wcb^ibWh]cb�k]h\�h\Y�gW\cc`�gmghYa�hc�WfYUhY�UbX�dfcachY�U�gYhh]b[�

h\Uh�]g�dYUWYZi`%� gUZY%� UbX�VU`UbWYX�Zcf�h\Y�ghiXYbhg�k\c�UhhYbX�cb�U�fY[i`Uf�VUg]g'� Jc�h\]g�dc]bh�

h\Y�fYgYUfW\�\Ug�YlUa]bYX�h\Y�W\Ub[Yg�WUigYX�Vm�h\Y�dc`]Wm%�UbX�h\Y�cSX__\c"� YZZcfhg�hc�[YbYfUhY�

Ub�UkUfYbYgg�Uacb[�]bhYfYghYX�ghU_Y\c`XYfg'� ?b�gcaY�UgdYWhg�h\]g�]g�acfY�Yj]XYbh�h\Ub�ch\Yfg%�mYh�

h\Y�dc`]Wm�XcYg�gi[[Ygh%� Uh�`YUgh�h\YcfYh]WU``m%�fYUW\]b[�cih�hc�U``�cZ�h\cgY�k\c�d`Um�gcaY�dUfh�]b
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� 1)�

h\Y�YlYWih]cb�cZ�h\Y�dc`]Wm�cV^YWh]jYg'� J\Y�fYU`]hm�aUm�dU]bh�U�g`][\h`m�X]ZZYfYbh�d]WhifY%�Vih�h\Uh�

WYfhU]b`m�XcYg�bch�bY[UhY�h\Y�dcgg]V]`]hm�cZ�]adfcjYaYbhg�]b�h\Y�ZihifY%�U�WcbWYfb�hc�VY�UXXfYggYX�

]b�h\Y�Zc``ck]b[�W\UdhYf'

J\Y�`]hYfUhifY�]g�fYd`YhY�k]h\�Vcc_g�UbX�Ufh]W`Yg�ghfYgg]b[�h\Y�UVgc`ihY�bYWYgg]hm�Zcf�ZU]f`m�

Udd`]YX�UbX�Wcbg]ghYbh`m�fY]bZcfWYX�dc`]Wm�dfcWYXifYg'� ?h�]g�h\Y�acgh�ibUb]acig`m�U[fYYX�idcb�

WcbX]h]cb�Zcf�ZcghYf]b[�giWWYgg�k]h\]b�U�gW\cc`�gmghYa�#CU\Yf�UbX�BYcbY%� *2224�Jfiad%� *2214

:Um�UbX�=c`YbW\%� *2204�HcggaUb�UbX�Ccf`Ym%� *22/4�9cc_Y%� *22/4�IhYd\Ybg%� *22.4�CUW7i`Um%�

*22.4�;`]ch�UbX�Jc`Ub%� *22-$%�UbX�kci`X�VY�jYfm�Udd`]WUV`Y�hc�9Uf]b[�F`UWYg�hc�AUQ])GQVU�

IW\cc`�;bj]fcbaYbh'� J\Y�h\]fX�fYgYUfW\�eiYgh]cb�cZ�h\Y�]bhYfj]Yk�kUg�XYg][bYX�hc�X]fYWh�h\Y�

X]gWigg]cb�hckUfXg�Wcbg]ghYbWm�UbX�ZU]fbYgg�UbX�hc�gh]ai`UhY�h\ci[\h�Zcf�h\Y�giVgYeiYbh�eiYgh]cb�

cb�UXa]b]ghfUh]jY�X]gWfYh]cb'� J\Y�fYgdcbgYg�UbX�]bhYfdfYhUh]cbg�UfY�dfYgYbhYX�UWWcfX]b[`m'�

GiYgh]cb�,�3� ?g�]h�dcgg]V`Y�hc�YbgifY�U�ZU]f�UbX�Wcbg]ghYbh�UddfcUW\�hc�ghiXYbh�X]gW]d`]bY�k]h\]b

h\Y�dUfUaYhYfg�gYh�cih�Vm�h\Y�dc`]Wm5

;jYfm�df]bW]dU`�U[fYYg�h\Uh�]h�]g�aiW\�YUg]Yf�hc�VY�Wcbg]ghYbh�k\Yb�h\YfY�]g�U�Wcaacb�ZfUaY�

cZ�fYZYfYbWY�idcb�k\]W\�hc�VUgY�mcif�UWh]cbg�UbX�kY][\�mcif�XYW]g]cbg'� Cf'�M\]hY�[]jYg�WfYX]h�hc�

h\Y�dc`]Wm�Zcf�VY]b[�Ub�YZZYWh]jY�fYZYfYbWY�dc]bh�h\Uh�kUg�jYfm�]bZ`iYbh]U`�]b�WfYUh]b[�U�gYbgY�cZ�

Wcbg]ghYbWm�UWfcgg�h\Y�gW\cc`g'� >]g�UddfYW]Uh]cb�cZ�h\Y�Z]bY�XYhU]`g�UbX�h\Y�ghYd&Vm&ghYd�gYeiYbWY�

cZ�YjYbhg�hc�Zc``ck�U�j]c`Ybh�]bW]XYbh�gi[[Ygh�h\Y�dc`]Wm�\Ug�UddfcUW\YX�ghiXYbh�j]c`YbWY�Zfca�h\Y�

f][\h�X]fYWh]cb%�UbX�\Ug�[]jYb�h\Y�UXa]b]ghfUhcfg�cbY�cZ�h\Y�aUbm�hcc`g�h\Ym�bYYX�hc�ZcghYf�

Wcbg]ghYbWm�UbX�ZU]fbYgg'� ?b�h\Y�kcfXg�cZ�Cf'�M\]hY4

?h�gYYag�hc�VY�U�ZU]f`m�]bW`ig]jY�dc`]Wm�k]h\�U``�]hg�XYZ]b]h]cbg�UbX�U``�cZ�h\]g�dfYUaV`Y'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� 1*�

J\YfYyg�bch�hcc�aUbm�]bhYfUWh]cbg�h\Uh�]h�XcYgbyh�fYZYf�hc�UbX�Zcf�h\Uh�fYUgcb�]h�\Ug�U�

hYbXYbWm�hc�VY�ZU]f'� ?Z�]h�]g�Udd>YX�fYUgcbUV`m�UbX�Wcbg]ghYbh`m�Vm�U``�h\Y�dYcd`Y�UWfcgg�h\Y�

X]ghf]Wh%� ]h�\Ug�aiW\�acfY�cZ�U�dchYbh]U`�UWfcgg�h\Y�gW\cc`�X]ghf]Wh�]b�hYfag�cZ�k\Uh�YUW\�

gW\cc`�XcYg�WcadUfYX�hc�h\Y�ch\Yf'� ?�h\]b_�]h�[]jYg�ig�U�fYZYfYbWY�dc]bh�Zcf�cif�ckb�

ghiXYbhg�k]h\]b�gW\cc`�VYWUigY�kY�\UjY�hc�VY�Ug�Wcbg]ghYbh�Ug�dcgg]V`Y�k]h\]b�cif�ckb�

Vi]`X]b[�VYWUigY�>.�WUb�VY�h\Y�dfcV`Ya�]Z�kY�Xcbyh�Xc�h\]b[g�Wcbg]ghYbh`m'� IhiXYbhg�d]W_�

id�cb�h\Y�ZUWh�h\Uh�kY�UfY�bch�Wcbg]ghYbh%� UbX�dUfYbhg�k]``�d]W_�]h�id%� UbX�cif�XYU`]b[�k]h\�

h\Y�dfcV`Ya�VYWcaYg�h\Y�dfcV`Ya%�dYf\Udg%� gcaYh]aYg�fUh\Yf�h\Ub�h\Y�dfcV`Ya�]hgY`Z'

?h�]g�]bhYfYgh]b[�hc�bchY�h\Uh�XYgd]hY�h\Y�WcbW]gY�bUhifY�cZ�h\Y�dc`]Wm�fYei]fYaYbhg�UbX�h\Y�

YZZcfhg�aUXY�hc�YghUV`]g\�U�ghUbXUfX�cdYfUh]b[�dfcWYXifY%�df]bW]dU`g�ibXYfghUbX�h\Uh�X]gW]d`]bY%�

ZU]fbYgg%�UbX�Wcbg]ghYbWm�UfY�bch�U`kUmg�]ggiYg�h\Uh�aUm�VY�WUfjYX�]b�ghcbY�UbX�Udd`]WUV`Y�]b�YUW\�

UbX�YjYfm�g]hiUh]cb'� J\Ym�Xc�UddfYW]UhY�h\Y�X]fYWh]cb�[]jYb�Vm�h\Y�;UghYfb�IW\cc`�:]ghf]Wh%�mYh�

h\Ym�k]``�U`gc�UXa]h�h\Uh�vh\YfY�UfY�]bX]j]XiU`�ZUWhcfg�U``�h\Y�h]aY%�Vih�h\Y�dc`]Wm�\Ugbyh�hU_Yb�UkUm�

h\Y�ZUWh�h\Uh�mci�WUb�VY�ZU]f�UbX�mci�WUb�VY�Wcbg]ghYbhw�#Cf'�=fYYb$'

?h�cZhYb�VYWcaYg�U�aUhhYf�cZ�]bhYfdfYh]b[�h\Y�dc`]Wm�cV^YWh]jYg3� ?g�h\Y�dc`]Wm�]bhYbXYX�hc�VY�

Zc``ckYX�`]hYfU``m�kcfX&Zcf&kcfX�k]h\cih�YlWYdh]cb5� Ef�]g�]h�aYUbh�hc�g\ck�h\Uh�h\Y�;UghYfb�

IW\cc`�:]ghf]Wh�UbX�h\Y�df]bW]dU`g�]h�Yad`cmg�UfY�kcf_]b[�hckUfX�WfYUh]b[�U�gUZY�gW\cc`�

Ybj]fcbaYbh%�UbX�h\Uh�h\]g�dc`]Wm�]g�̂ igh�cbY�cZ�aUbm�X]fYWh]cbg�hc�VY�hU_Yb5� <cf�h\YgY�

UXa]b]ghfUhcfg%�]h�]g�h\Y�`UhhYf'� <cf�]bghUbWY%�Cf'�HYX�VY`]YjYg�h\Y�dc`]Wm�vU``ckg�Ybci[\�Z`Yl]V]`]hmw�

UbX�v]Z�gcaYcbY�kYfY�hc�gUm�mci�\UjY�hc�]bhYfdfYh�]h�`]hYfU``m%�h\Yb�]h�a][\h�[Yh�U�V]h�Uk_kUfXw�

VYWUigY�h\YfY�UfY�g]hiUh]cbg�kYfY�U�X]gdUf]hm�Yl]ghg�VYhkYYb�\ck�cbY�ghiXYbh�g\ci`X�VY�hfYUhYX�Ug�

cddcgYX�hc�Ubch\Yf'� J\]g�gYh�h\Y�ghU[Y�Zcf�k\Uh�Cf'�8`UW_�WU``g�h\Y�vdYfWY]jYX�ZU]fbYggw�cZ
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� 1+

X]gW]d`]bY'� >Y�Yld`U]bg�\]g�VY`]YZ�Ug�giW\3

J\Y�dYfgcb�Uh�h\Y�YbX�cZ�h\Y�XUm�h\Uh�fYWY]jYg�k\UhYjYf�h\Y�WcbgYeiYbWYg�UfY�]gbyh�

bYWYggUf]`m�[c]b[�hc�dYfWY]jY�]h�Ug�VY]b[�ZU]f'� Ic�Uh�h\Y�YbX�hc�h\Y�XUm�dYfWYdh]cb�]g�

dfcVUV`m�acfY�]adcfhUbh�h\Ub�fYU`]hm'� 8YWUigY�]Z�]h�]g�dYfWY]jYX�hc�VY�ibZU]f%� ]h�XcYgbyh�

aU_Y�Ubm�X]ZZYfYbWY�\ck�W`cgY�hc�ZU]f�]h�]g�cf�bch%�h\Y�dYfWYdh]cb�]g�k\Uhyg�[c]b[�hc�ghUbX'�

7bX�]b�XYU`]b[�k]h\�Ubm�]bW]XYbh�cZ�U�X]gW]d`]bY�]ggiY�cZ�Ubm�_]bX%�h\YfY�]g�U`kUmg�h\Y�

]bhYfdfYhUh]cb�h\Uh�]h�]g�[c]b[�hc�VY�dYfWY]jYX�Ug�ibZU]f'� ?Z�mci�WUb�dih�]b�d`UWY�h\Y�W`YUf�

YldYWhUh]cbg�U\YUX�cZ�h]aY%�h\Yb�mciyfY�`Ygg�`]_Y`m�hc�[Yh�dYfWYdh]cb�dfcV`Yag'

?b�aUbm�kUmg%�h\]g�WUdhifYg�h\Y�YggYbWY�cZ�h\Y�dc`]Wm'� ?h�\Ug�dih�]bhc�d`UWY�h\Y�W`YUf�

YldYWhUh]cbg�aYbh]cbYX�Vm�Cf'�8`UW_%�UbX�]h�XcYg�\UjY�h\Y�dchYbh]U`�hc�fYXiWY�h\Y�dYfWYdh]cb�cZ�

ibZU]f�hfYUhaYbh�]adcgYX�Vm�UXa]b]ghfUhcfg'� 9cbg]ghYbWm�]b�h\]g�WUgY�]g�]adcfhUbh%�Vih�bch�hc�h\Y�

dc]bh�k\YfY�]h�fYacjYg�X]gWfYh]cb'� 7g�Cf'�8`iY�gi[[Yghg3

?�h\]b_�h\Y�[cU`�cZ�h\Y�dc`]Wm�]g�hc�aU_Y�gifY�h\YfY�]g�U�[i]XY`]bY�hc�VY�Zc``ckYX'� 8ih�YjYfm�

WUgY�]g�X]ZZYfYbh'� Ic�]b�hYfag�cZ�U�fYW]dY�hc�Zc``ck�k\Yb�mciyfY�X]gW]d`]b]b[�ghiXYbhg%� ?�

Xcbyh�h\]b_�h\Uhyg�h\Y�difdcgY�cZ�h\Y�dc`]Wm'� ?�h\]b_�]hyg�h\YfY�hc�aU_Y�gifY�h\Uh�YjYfmcbY�]g�

dfchYWhYX'�'� '?�h\]b_�h\Uh�h\Y�f][\hg�UbX�fYgdcbg]V]\h]Yg�UfY�`U]X�cih�UbX�h\Y�Wcbg]ghYbWm�]b�

hYfag�cZ�ghiXYbh�X]gW]d`]bY�]g�dfcVUV`m�gcaYh\]b[�h\Uh�UXa]b]ghfUh]cb�\Ug�hc�kcf_�cb�cb�U�

XU]`m�VUg]g'

'�IiW\�ghUhYaYbhg�acjYX�h\Y�]bhYfj]Yk�gYUa`Ygg`m�hc�h\Y�bYlh�eiYgh]cb�k\]W\�difgiYX�h\Y�

bch]cb�cZ�ig]b[�UXa]b]ghfUh]jY�X]gWfYh]cb�k\Yb�XYU`]b[�k]h\�YUW\�]bW]XYbh�cZ�ghiXYbh�a]gVY\Uj]cf'

J\Y�Fc`]Wm�UbX�7Xa]b]ghfUh]jY�:]gWfYh]cb�

J\Y�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�dc`]Wm�]g�jYfm�gdYW]Z]W�]b�k\Uh�]h
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J\Y�Fc`]Wm�UbX�J\Y�Ff]bW]dU`� 1,�

X]fYWhg�UXa]b]ghfUhcfg�hc�Xc�k\Yb�j]c`YbWY�cWWifg%�Vih�h\Y�fYgYUfW\Yf�kUg�]bhYfYghYX�hc�_bck�]Z�

UbX�\ck�h\Y�df]bW]dU`g�Wci`X�dcgg]V`m�fYhU]b�h\Y�dckYf�hc�aU_Y�XYW]g]cbg�VUgYX�cb�]bX]j]XiU`�

ghiXYbh�W]fWiaghUbWYg'� Mci`X�h\Y�dc`]Wm�gh]``�U``ck�Zcf�h\]g%�cf�kci`X�h\Y�dfY&XYhYfa]bYX�

gYeiYbWY�cZ�YjYbhg�Y`]a]bUhY�h\Y�UXa]b]ghfUhcfyg�dfcZYgg]cbU`�UbX�dYfgcbU`�^iX[aYbh5� J\Y�UbgkYfg�

UfY�Wcbg]XYfYX�]b�h\Y�Zc``ck]b[�gYWh]cb'

GiYgh]cb�-3� :c�mci�Z]bX�]h�dcgg]V`Y�hc�VU`UbWY�UXa]b]ghfUh]jY�X]gWfYh]cb�k]h\�h\Y�jYfm

WcbW]gY�dfcWYXifYg�cih`]bYX�*

7�ghiXm�Vm�=UVcf�#*22.$�XYhYfa]bYX�h\Uh�df]bW]dU`g�gYY�h\YagY`jYg�Ug�\Uj]b[�U�aU^cf�fc`Y�

hc�d`Um�]b�h\Y�XYW]g]cb&aU_]b[�dfcWYgg�h\Uh�`YUXg�hc�X]gW]d`]bUfm�UWh]cb�UbX�WcbgYeiYbWYg'� J\Y�

Wfil�cZ�\]g�Uf[iaYbh�kUg�Z]bX]b[�U�VU`UbWY�VYhkYYb�UX\Yf]b[�ghf]Wh`m�hc�h\Y�`YhhYf�cZ�h\Y�`Uk�

k]h\cih�YlWYdh]cb%�U�dcdi`Uf�bch]cb�cZhYb�W\UfUWhYf]nYX�Ug�vnYfc�hc`YfUbWY%w�UbX(cf�U``ck]b[�h\Y�

]bhYfjYbh]cb�cZ�X]gWfYh]cbUfm�̂ iX[aYbhg�VUgYX�cb�YlhYbiUh]b[�W]fWiaghUbWYg'� >]g�ghiXm�fYjYU`YX�

h\Uh�df]bW]dU`g�dfYZYffYX�ig]b[�h\Y]f�ckb�dYfgcbU`�UbX�dfcZYgg]cbU`�̂ iX[aYbh�UbX�kYfY�fY`iWhUbh�hc�

dfcachY�f][]X�UbX�UihcaUh]W�gUbWh]cbg�Zcf�YUW\�UbX�YjYfm�]bW]XYbh�h\Uh�cWWiffYX'� J\]g�kUg�

dYfWY]jYX�Ug�fYacj]b[�h\Y�df]bW]dU`�Zfca�h\Y�YeiUh]cb�UbX�bch�U``ck]b[�Zcf�Ubm�Z`Yl]V]`]hm�]b�

g]hiUh]cbg�h\Uh�aUm�jYfm�kY``�kUffUbh�]h'

J\Y�df]bW]dU`g�k\c�kcf_�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh%�UbX�k\c�UfY�fYei]fYX�hc�

Zc``ck�h\Y�dfcWYXifYg�gYh�Zcfh\�Vm�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�\UjY�

YldfYggYX�WcadUfUV`Y�cd]b]cbg�]b�fY[UfXg�hc�h\Y�dUfUaYhYfg�Vm�k\]W\�UXa]b]ghfUh]jY�X]gWfYh]cb�

aUm�VY�igYX'� 7``�fYgdcbXYbhg�U[fYYX�h\Uh�h\Y�dc`]Wm�U``ckg�Zcf�Z`Yl]V]`]hm%�Wcbg]XYfUh]cb�cZ�YlhYfbU`�

ZUWhcfg%�UbX�fY`YjUbh�̂ iX[aYbh�]b�acgh�g]hiUh]cbg'� J\Y�Zc``ck]b[�ghUhYaYbhg�\][\`][\h�h\Y
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� 1-

fYaUf_UV`m�g]a]`Uf�gYbh]aYbhg�cZ�h\Y�dUfh]W]dUbhg3

=ccX�̂ iX[aYbh�gh]``�\Ug�hc�fi`Y�?�h\]b_'� 7bX�h\YfY�\Ug�hc�VY�Ub�UgWYbX]b[�cfXYf%�U�Z]fgh�h]aY�

cZZYbXYf�UbX�U�Z]Zh\�h]aY�cZZYbXYf�]g�_]bX�cZ�X]ZZYfYbh'� CUbm�dYcd`Y�hU`_�UVcih�

nYfc&hc`YfUbWY�UbX�?�g]h�VUW_�UbX�gUm%�v?�Xcbyh'� ?hyg�jYfm�X]ZZ]Wi`h�hc�\UjY�nYfc�hc`YfUbWY'� ''?�

WUb�hY``�mci�h\Uh�YjYfm�g]hiUh]cb�h\Uh�kYyfY�UkUfY�cZ�k]``�VY�XYU`h�k]h\%� UbX�gcaYh]aYg�h\YfY�

UfY�XY[fYYg'w� ?ya�WcbWYfbYX�k]h\�h\Y�dYcd`Y�k\c�fYZigY�hc�]bhYfdfYh�h\Y�dc\Wm%�cf�k\c�

Zc``ck�h\Y�dc`]Wm�f][\h�hc�h\Y�`YhhYf�#Cf'�=fYYb$'

?�h\]b_�h\Y�dc`]Wm�dfYgiaYg�Wcaacb�gYbgY'� Ic�Uh�h\Y�YbX�cZ�h\Y�XUm�Ug�Ub�

UXa]b]ghfUhcf%�mci�UfY�aU_]b[�XYW]g]cbg�VUgYX�cb%�vNYd%�h\]g�]g�h\Y�YldYWhUh]cb�cZ�h\Y�

dc`]Wm'w� J\Uh%�VU`UbWYX�k]h\�Uddfcdf]UhY�Wcaacb�gYbgY�UbX�h\Y�YldYf]YbWY�cZ�XYU`]b[�k]h\�

U�dUfh]Wi`Uf�ghiXYbh�]b�h\Y�dUgh�cf�U�dUfh]Wi`Uf�dUfYbh�]b�h\Y�dUgh%� XcYg�`YUjY�ig�U�WYfhU]b�

Uacibh�cZ�X]gWfYh]cb'� J\YfY�]g�bc�XciVh�UVcih�h\Uh�#Cf'�8`UW_$'

J\Uh�VU`UbWY�]g�YUgm�VYWUigY�h\YfY�]g�U�`ch�cZ�h\ci[\h�UbX�XYjY`cdaYbh�dih�]bhc�h\Y�

dc`]Wm'� 7bX�U�`ch�cZ�]h�aU_Yg�gYbgY'� 7�`ch�cZ�]h�]g�Wcaacb�gYbgY'� 7�`ch�cZ�]h�\Ug�hU_Yb�

gcaY�cZ�h\Y�XYW]g]cb&aU_]b[�UkUm�Zfca�h\Y�df]bW]dU`�cf�h\Y�UXa]b]ghfUh]jY�hYUa'� 8ih�]h�

[]jYg�ig�gcaY�X]fYWh]cb%� UbX�h\Y�VU`UbWY�VYhkYYb�UXa]b]ghfUh]jY�X]gWfYh]cb�WYfhU]b`m�]gbyh�

YbWfcUW\YX�idcb�#Cf'�8`iY$'

?�h\]b_�gc'� ?�h\]b_�]h�U``ckg�Ybci[\�Z`Yl]V]`]hm'� ?Z�gcaYcbY�kYfY�hc�gUm�mci�\UjY�hc�

]bhYfdfYh�]h�`]hYfU``m%�h\Yb�]h�a][\h�VY�Uk_kUfX%�Vih�?�Xcbyh�[Yh�h\Uh�gYbgY�Zfca�h\Y�P;UghYfb�

IW\cc`Q�8cUfX'� ?�h\]b_�h\Uh�Ug�`cb[�Ug�h\Ym�ZYY`�kYyfY�Xc]b[�]h�ZU]f`m%�UbX�kYyfY�ZU]f`m�

Wcbg]ghYbh�k]h\�k\Uh�kYyfY�Xc]b['� Cm�ckb�dYfgcbU`�d\]`cgcd\m�]g�v<U]f�Vih�bch�YeiU`w

#Bb(�FUT$(
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� 1.�

?�h\]b_�gc'� ?Z�<a�bch�ei]hY�gifY�cZ�U``�h\Y�XmbUa]Wg�UfcibX�k\m�U�ghiXYbh�]g�]b�

X]ZZ]Wi`hm%�h\Yb�?�WUb�igY�am�X]gWfYh]cb�Ug�hc�\ck�XYYd�?�kUbh�hc�[c�]bhc�h\Y�dc`]Wm''''7bX�]Z�

U�ghiXYbh�aUm�\UjY�aUXY�U�a]ghU_Y�cf�gcaYh\]b[%�Vih�h\Y]f�dUhhYfb�]g�bch�giW\�h\Uh�h\Ym�

\UjY�[chhYb�]bhc�aiW\�hfciV`Y�]b�h\Y�dUgh%�?�Xcbyh�\UjY�hc�XYU`�k]h\�h\Ya�hc�h\Y�Zi``�YlhYbh'

?�h\]b_�?�\UjY�h\Uh�Z`Yl]V]`]hm%�UbX�?�kci`X�`]_Y�hc�h\]b_�h\Uh�am�X]gWfYh]cb�]g�gh]``�h\YfY�]b�

h\Uh�kUm�#Cf'�M\]hY$'

J\Y�fYgdcbX]b[�UXa]b]ghfUhcfg�X]gd`Um�Ub�cVj]cig�ibXYfghUbX]b[�cZ�UbX�WcaZcfh�`YjY`�k]h\�

h\Y�dc`]Wm%� UbX�h\Ym�\UjY�VYYb�UV`Y�hc�]bhYfdfYh�h\Y�ghUhYX�dfcWYXifYg�UbX�cV^YWh]jYg�]b�giW\�U�kUm�

h\Uh�h\Ym�aUm�gh]``�aU]bhU]b�U�jc]WY�]b�h\Y�XYW]g]cb&aU_]b[�dfcWYgg'� ?h�g\ci`X�VY�bchYX%�\ckYjYf%�

h\Uh�Xif]b[�h\Y�]bhYfj]Ykg%�h\Y�fYgYUfW\Yf�X]X�bch�aU_Y�U�XYZ]b]hY�X]gh]bWh]cb�VYhkYYb�j]c`Ybh�cf�

]bUddfcdf]UhY�UWhg�cZ�U�`Ygg�gYf]cig�bUhifY�UbX�h\cgY�cZ�U�acfY�gYf]cig�bUhifY'� Jkc�cZ�h\Y�

df]bW]dU`g�hciW\�idcb�h\]g�]ggiY�bcbYh\Y`Ygg%�UbX�gi[[Ygh�h\Uh�U`h\ci[\�h\Y�dc`]Wm�U``ckg�Zcf�

Z`Yl]V]`]hm�]b�acgh�fcih]bY�WUgYg%�h\YfY�UfY�h\cgY�YjYbhg�h\Uh�WUbbch�UbX�k]``�bch�VY�cdYb�Zcf�

X]gWfYh]cb%� UbX�aigh�VY�\UbX`YX�hc�h\Y�Zi``�YlhYbh�cZ�dc`]Wm'� J\]g�]g�Yj]XYbh�]b�h\Y�ghUhYaYbhg�cZ�

Cf'�M\]hY�UbX�Cf'�8`UW_�k\c�Vch\�gi[[Ygh�h\Uh�h\YfY�]g�U�VcibXUfm�cf�Wih&cZZ�dc]bh�Uh�k\]W\�h\Y]f�

dckYf�cZ�̂iX[aYbh�UbX�X]fYWh�]bjc`jYaYbh�aUm�VY�`]a]hYX�XiY�hc�h\Y�gYf]cigbYgg�cZ�h\Y�]bW]XYbh3

?�kci`X�gUm�h\Uh�]Z�]hyg�k\Uh�?�kci`X�gUm�]g�U�\][\�dfcZ]`Y�]bZfUWh]cb%�h\Yb�?�Xcbyh�h\]b_�?�

kci`X�\UjY�Ug�aiW\�X]gWfYh]cb�]b�h\Y�dUfh]Wi`Uf�dUfh'� ?Z�]h�kYfY�U�gYliU`�UggUi`h�cf�

gcaYh\]b[�`]_Y�h\Uh%� ?�h\]b_�am�X]gWfYh]cb�kci`X�VY�aiW\�acfY�`]a]hYX�h\Ub�]h�kci`X�VY�]Z�U�

ghiXYbh�aUXY�U�jYfVU`�WcaaYbh�hc�Ubch\Yf%�dYf\Udg�bch�ibXYfghUbX]b[�k\Uh�h\Ym�kYfY�

gUm]b[�UbX�h\Y�k\c`Y�h\]b['� Cm�̂ iX[aYbh�cf�X]gWfYh]cbUfm�dckYfg�kci`X�acfY�]b�dfUWh]WY�

h\Ub�h\Ym�kci`X�]Z�]h�kYfY�U�acfY�gYf]cig�Wf]aY�cf�U�acfY�gYf]cig�]bZfUWh]cb�#Cf'�M\]hY$'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� 1/�

?Z�h\YfY�]g�gcaY�Zcfa�cZ�U�aU^cf�h\fYUh%�h\Yb�kY�Xcbyh�\UjY�W\c]WYg%� ]h�[cYg�hc�Ub�

cihg]XY�U[YbWm�UbX�]g�fYj]YkYX'� ?�giddcgY�YjYb�h\Uh�]g�gcaYk\Uh�cZ�U�W\Ub[Y'� ?�aYUb%

?yjY�hU_Yb�U�_b]ZY�cZZ�U�ghiXYbh�]b�h\Y�dUgh�UbX�?�XfcddYX�]h�]b�am�Vchhca�XfUkYf�UbX�]h�

ghUmg�h\YfY''''J\Y�bYk�dc`]Wm�W`YUf`m�ghUhYg�h\Uh�]Z�h\YfY�]g�U�kYUdcb�hU_Yb�cZZ�U�ghiXYbh%�

h\Yb�]h�aigh�VY�hifbYX�]bhc�U�dc`]WY�cZZ]W]U`%'''UbX�kY�Xcbyh�\UjY�U�W\c]WY�]b�h\Uh%� h\Uhyg�

k\YfY�]h�[cYg'� 7bX�h\Yb�h\Y�XYhYfa]bUh]cb�]g�aUXY�Vm�gcaYVcXm�Y`gY�Ug�hc�k\Uh�\UddYbg�

Zfca�h\YfY4�kY�Xcbyh�bYWYggUf]`m�\UjY�h\Y�Z]bU`�gUm�]b�h\Uh�#Cf'�8`UW_$'

J\Y�Fc`]Wm�UbX�h\Y�9cbgYeiYbWYg�

J\Y�`]hYfUhifY�\Ug�fYjYU`YX�h\Uh�h\Y�aU^cf]hm�cZ�ghiXYbhg�jU`iY�UbX�acfY�YUg]`m�UWWYdh�

X]gW]d`]bUfm�WcbgYeiYbWYg�h\Uh�\UjY�gcaY�fY`YjUbWY�UbX�gcW]U``m�aYUb]b[Zi`�VYbYZ]h�Zcf�h\Ya�

#8U_Yf%� *22/4�:Um�UbX�=c`YbW\%� *22.4�CUW7i`Um%� *22.4�IhYd\Ybg%� *22.$'� J\Ym�UddfYW]UhY�

_bck]b[�h\Y�fi`Yg%�VY]b[�hfYUhYX�ZU]f`m�k\Yb�fi`Yg�UfY�Vfc_Yb%�UbX�\Uj]b[�h\Y�cddcfhib]hm�hc�acjY�

h\fci[\�U�g`]X]b[�gWU`Y�cZ�WcbgYeiYbWY�]b�k\]W\�Z]fgh�cZZYbgYg�UfY�bch�igiU``m�XYU`h�k]h\�Ug�gYjYfY`m�

Ug�giVgYeiYbh�cZZYbgYg'� 7g�kY``%�aUbm�ghiXYbhg�\UjY�gi[[YghYX�h\Uh�gigdYbg]cb�UbX�Yldi`g]cb%�h\Y�

hfUX]h]cbU`�UbX�acgh�Wcaacb�Zcfa�cZ�X]gW]d`]bY�]adcgYX�Vm�gW\cc`g%�XcYg�bch�WUffm�k]h\�]h�Ubm�

jU`iY�Zcf�h\Y�cZZYbXYf�Y]h\Yf�Ug�U�XYhYffYbh�cf�U�`Yggcb�#9cghYbVUXYf�UbX�CUf_gcb%� *2214�

8cif[Yc]g%� *22/4�9caYfZcfX�UbX�@UWcVgYb%� *210$'� M]h\�h\]g�_bck`YX[Y�Uh�\UbX%�h\Y�fYgYUfW\Yf�

Yld`cfYX�h\Y�]ggiY�cZ�X]gW]d`]bUfm�WcbgYeiYbWY�Ug�cih`]bYX�Vm�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�

;bj]fcbaYbh�UbX�YbZcfWYX�Vm�h\Y�dUfh]W]dUh]b[�df]bW]dU`g'

GiYgh]cb�.3� >ck�Xc�mci�YjU`iUhY�h\Y�WcbgYeiYbWYg�gYh�cih�]b�h\Y�dc`]Wm5� ?b�ch\Yf�kcfXg%�Xc

mci�VY`]YjY�h\Y�dc`]Wm�dfcj]XYg�Zcf�gcW]U``m�aYUb]b[Zi`�WcbgYeiYbWYg�h\Uh�\Y`d�

ghiXYbhg�fYU`]nY�h\Y]f�]bUddfcdf]UhY�UWh]cbg5
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?b�fYgdcbgY�hc�h\]g�eiYgh]cb%� h\Y�UXa]b]ghfUhcfg�UddYUf�X]j]XYX�Ug�hc�\ck�kY``�h\Y�dc`]Wm�

\Ug�dYfZcfaYX�]b�gYhh]b[�UbX�YbZcfW]b[�WcbgYeiYbWYg�h\Uh�\UjY�gcaY�hmdY�cZ�aYUb]b[�Zcf�h\Y�

ghiXYbhg'� ?b�aUbm�WUgYg%�h\Y�df]bW]dU`g�]bhYfdfYh�h\Y�dc`]Wmyg�Z`Yl]V]`]hm�hc�aYYh�h\Y]f�ckb�dUfh]Wi`Uf�

ghfUhY[]Yg�k\Yb�XYU`]b[�k]h\�U�ghiXYbh�k\c�\UX�Wcaa]hhYX�U�j]c`Ybh�cf�]bUddfcdf]UhY�UWh'� J\Y�

df]bW]dU`g�ih]`]nY�h\Y�ZUWh�h\Uh�h\Y�[YbYfU`�vWcbgYeiYbWYg�]b�h\Y�dc`]Wm�UfY�VUg]WU``m�U``�dfYhhm�

bcb&X]fYWh]b[%�bcb&XYhYfa]bYXw�#Cf'�8`UW_$%�UbX�h\]g�U``ckg�h\Ya�hc�UhhYadh�U�biaVYf�cZ�

UddfcUW\Yg�k\]W\�aUm�cf�aUm�bch�VY�W`YUf`m�]hYa]nYX�Vm�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�

;bj]fcbaYbh'� EZhYb�]h�]g�h\fci[\�h\YgY�]bhYfUWh]cbg�UbX�Yld`UbUh]cbg�h\Uh�WcbgYeiYbWYg�gYYa�hc�

hU_Y�cb�U�acfY�gcW]U``m�aYUb]b[Zi`�WcbhYlh'� 9cbg]XYf�h\Y�fYgdcbgYg�Vm�h\Y�Zc``ck]b[�df]bW]dU`g�

k\c�j]Yk�h\Y�dc`]Wm�Ug�U�[ccX�ghUfh]b[�dc]bh�Zfca�k\]W\�hc�hfm�X]ZZYfYbh�ghfUhY[]Yg�WcbjYmYX�

h\fci[\�Wcaaib]WUh]cb�UbX�YadUh\m'� J\Ym�gYY_�hc�VU`UbWY�Zcf�h\Y�ghiXYbh�Ub�UXa]gg]cb�UbX�

ibXYfghUbX]b[�cZ�h\Y�]bUddfcdf]UhY�UWh�k]h\�U�fYWc[b]h]cb�UbX�UWWYdhUbWY�cZ�h\Y�WcbgYeiYbWYg4

7bm�h]aY�h\Uh�mciyfY�UV`Y�hc�g]h�Xckb�k]h\�dYcd`Y�k\c�\UjY�[chhYb�]bhc�X]ZZ]Wi`h]Yg�k]h\�

cbY�Ubch\Yf%�mci�WUb�g\ck�h\Ya�h\Y�WcbgYeiYbWYg%�mci�WUb�\Y`d�h\Ya�kcf_�h\fci[\�h\Y�

]ggiYg%�UbX�mci�WUb�[]jY�h\Ya�h\Y�bYWYggUfm�giddcfhg'� ?�h\]b_�h\Y�aU^cf]hm�cZ�ghiXYbhg�

fYU`]nY�h\Y]f�UWh]cbg%�k\Uh�h\Y�WcbgYeiYbWYg�\UjY�hc�VY%� UbX�\ck�]h�Wci`X�\UjY�VYYb�jYfm�

\ifhZi`�hc�Ub�]bX]j]XiU`�ghiXYbh''� 'NYU\%� ?�WUb�Z]]``m�gYY�\ck�]h�P9Uf]b[�F`UWYg�hc�BYUa(IUZY�

IW\cc`�;bj]fcbaYbhQ�WUb�\Y`d�ghiXYbhg�fYU`]nY�h\Y]f�]bUddfcdf]UhY�VY\Uj]cf�#Cf'�=fYYb$'

Jc�aY�h\Y�dc`]Wm�fYZ`YWhg�̂ igh�[ccX�Wcaacb�gYbgY�hmdYg�cZ�h\]b[g'� IiW\�Ug�h\YfY�

\Ug�hc�VY�U�dfcWYgg�]b�d`UWY3� U�ghiXYbh�]g�bch�UihcaUh]WU``m�gigdYbXYX�h\Y�Z]fgh�h]aY�h\Ym�

aU_Y�U�a]ghU_Y'� J\YfY�]g�U�Xihm�cZ�WUfY�h\YfY�h\Uh�kY�g\ci`X�g]h�Xckb%�hU`_�k]h\�h\Y�

ghiXYbhg%�Yld`U]b�k\Uh�]g�[c]b[�cb%�[]jY�h\Ya�Ub�cddcfhib]hm�hc�WcffYWh�h\Y�VY\Uj]cf'� MY
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g\ci`X�hU`_�k]h\�dUfYbhg�gc�h\Uh�h\Ym�\UjY�Ub�cddcfhib]hm�hc�Xc�k\Uh�h\Ym�bYYX�hc�Xc�hc�

\Y`d�WcffYWh�h\Y�dfcV`Ya%�UbX�h\]b[g�`]_Y�h\Uh'� ?hyg�[ccX�dfUWh]WY�#Cf'�M\]hY$'

J\Y�cbY�h\]b[�]h�P9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbhQ� XcYg�]g�dihg�Ub�

cbig�cb�h\Y�gW\cc`�hc�Xc�acfY�Zc``ck�id4�h\Y�gW\cc`%�hYUW\Yfg%�UbX�dUfYbhg%� UbX�k\UhYjYf�

Y`gY'%''J\]g�]g�U�d`UWY�k\YfY�_]Xg�UfY�XYgdYfUhY`m�hfm]b[�hc�Z]h�]b�UbX�VY`cb[�gcaYk\YfY'

7bX�gcaY�cZ�h\Ya%�mYU\%� gcaY�h\Ya�Xc�gcaY�XiaV�h\]b[g�#Cf'�HYX$'

J\Y�dUfh]W]dUh]b[�df]bW]dU`g�UfY�cVj]cig`m�`YUXYfg�k\c�WUfY�UVcih�h\Y]f�ghiXYbhg�UbX�k\c�

VY`]YjY�h\Uh�U�gUZY�UbX�gYWifY�gW\cc`�Ybj]fcbaYbh�]g�h\Y�[YbYfU`�fYU`]hm�]b�k\]W\�h\Ym�kcf_'� J\Ym�

igY�h\Y�dc`]Wm�hc�[YbYfUhY�h\Y�]b]h]U`�X]gWigg]cb�k]h\�h\Y�ghiXYbh%�hc�cih`]bY�h\Y]f�dcg]h]cb%�UbX�hc�

dfcj]XY�U�VUW_Xfcd�cZ�WcbgYeiYbWY�Zfca�k\]W\�h\Ym�\UjY�hc�kcf_'� J\Ym�Xc�bch�bYWYggUf]`m�

]bhYfdfYh�h\Y�dc`]Wm�`]hYfU``m�]b�YjYfm�WUgY%�UbX�UfY�gh]``�fYWYdh]jY�hc�acX]Zm]b[�X]gW]d`]bY�k\Yb�

UXXfYgg]b[�h\Y�]bUddfcdf]UhY�UWh'� 7g�Cf'�HYX�gUmg�k]h\�fY[UfX�hc�]bhYfdfYh]b[�h\Y�dc`]Wm�hc�aYYh�

YUW\�gYdUfUhY�]bW]XYbh%�]h�]g�]adcfhUbh�hc�_YYd�ZU]fbYgg�]b�a]bX3

J\Uhyg�k\Uh�?�hY``�h\Ya%�?�cQi&�vNci�Xcbyh�\UjY�hc�`]_Y�k\Uh�? ya�Xc]b[�hc�mci%�?�Xcbyh�

YldYWh�h\Uh'� ?ya�bch�aUX�Uh�mci%� ]hyg�bch�UVcih�mci%�]hyg�UVcih�k\Uh�\UddYbYX'w� 7bX�

igiU``m�?�Ug_�h\Ya%�v?g�h\Uh�ZU]f5w� 7bX�acgh�cZhYb�?�[Yh�vmYgw�Ug�U�fYd`m'� ?�Xcbyh�U`kUmg�[Yh�

h\Uh�Ug�U�fYd`m%�Vih�?�h\]b_�acgh�cZ�h\Y�_]Xg�h\]b_�mciỳ `�Uh�`YUgh�hfm�hc�[]jY�h\Ya�U�ZU]f�

g\U_Y'

7`h\ci[\�gcaY�df]bW]dU`g�Xc�VY`]YjY�h\Uh�h\Y�dc`]Wm�dfcj]XYX�Zcf�gcW]U``m�aYUb]b[Zi`�

WcbgYeiYbWYg%�h\YfY�fYaU]bg�gcaY�eiYgh]cb�Ug�hc�k\Yh\Yf�h\Ym�ZYY`�h\]g�kUm�VYWUigY�cZ�h\Y�WcbhYbh�

cZ�h\Y�dc`]Wm�]hgY`Z�cf�VYWUigY�cZ�h\Y�]bhYfdfYhUh]cb�h\Ym�\UjY�Vfci[\h�hc�]h'� Kb`]_Y�h\Y�ch\Yf�

df]bW]dU`g�k\c�hYbX�hc�VUgY�h\Y]f�YjU`iUh]cb�cb�h\Y�YZZcfhg�h\Ym�\UjY�aUXY�hc�]adUfh�U�gYbgY�cZ
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gcW]U`�UkUfYbYgg�hc�h\Y�ghiXYbh�h\fci[\�X]gWigg]cb%�Cf'�8`iY�fYacjYg�\]agY`Z�Zfca�h\Y�]bhYfUWh]cb�

UbX�UXXfYggYg�h\Y�dc`]Wm�UbX�]hg�WcbhYbh�Ug�U�gYdUfUhY�Ybh]hm'� >Y�]g�jYfm�Zcfh\Wca]b[�]b�\]g�

UggYggaYbh�cZ�h\Y�dc`]Wm�Ug�XcWiaYbh�h\Uh�aUm�VY�ibXYf�dfYggifY�hc�UWWcad`]g\�hcc�aiW\�]b�h\Y�

UfYU�cZ�VYbYZ]W]U`�WcbgYeiYbWYg'� ?b�\]g�kcfXg3

?�Xcbyh�h\]b_�]h�\Ug�h\Uh�aiW\�Wcbhfc`�cjYf�h\Y�WcbgYeiYbWYg�UbX�ghiXYbh�`YUfb]b[�h\Uh�

WcaYg�Ug�U�fYgi`h�cZ�Ubm�X]gW]d\bY�h\Uh�a][\h�\UjY�VYYb�dfcj]XYX'� J\YfY�UfY�gc�aUbm�ch\Yf�

ZUWhcfg�h\Uh�\Y`d�U�ghiXYbh�XYhYfa]bY�k\Yh\Yf�h\YmyfY�[c]b[�hc�aU_Y�U�VYhhYf�XYW]g]cb�]b�h\Y�

bYlh�g]hiUh]cb4�]h�WYfhU]b`m�aU_Yg�h\Ya�UkUfY�cZ�k\Uh�h\Y�df]bW]dU`�]g�d`Ubb]b[�hc�Xc%�cf�

k\Uh�h\Y�UXa]b]ghfUh]cb�]g�d`Ubb]b[�hc�Xc�]Z�]h�\UddYbg�U[U]b�VYWUigY�h\Uh�kci`X�WYfhU]b`m�

VY�dUfh�cZ�h\Y�X]gWigg]cb�h\Uh�h\Uh�ghiXYbh�kci`X�\UjY�k]h\�h\Y�UXa]b]ghfUh]cb'� ?�h\]b_�]h�]g�

U�`]hh`Y�aiW\�hc�Ug_�Zcf�h\Uh�dUfh]Wi`Uf�dc`]Wm�hc�Wcbhfc`�cf�hc�\UjY�U�k\c`Y�`ch�cZ�]bZ`iYbWY�

cb�gcW]U``m�aYUb]b[Zi`�WcbgYeiYbWYg'

J\Y�UWh�cZ�gigdYbg]cb�ZUWhcfg�\YUj]`m�]bhc�h\Y�aU^cf]hm�cZ�WcbgYeiYbWYg�h\Uh�UfY�gi[[YghYX�

Vm�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh'� IigdYbX]b[�UbX�WcbhUWh]b[�h\Y�dUfYbhg�cf�

h\Y�[iUfX]Ubg�cZ�U�a]gVY\Uj]b[�ghiXYbh�]g�h\Y�acgh�Wcaacb�X]gW]d`]bUfm�UWh]cb�igYX�Vm�h\Y�gW\cc`�

df]bW]dU`g�k\c�Zc``ck�h\Y�[i]XY`]bYg�cZ� h\Y�dc`]Wm'� 8ih�h\]g�VY[g�h\Y�eiYgh]cb3� :cYg�]h�fYU``m�

kcf_5

EZ�h\Y�Z]jY�df]bW]dU`g�]bhYfj]YkYX%�Zcif�aU_Y�`]hh`Y�cf�bc�fYZYfYbWY�hc�gigdYbg]cb�]b�hYfa�cZ�

dchYbh]U`�VYbYZ]hg'� <cf�h\Ya%� ]h�]g�UWWYdhYX�dfUWh]WY�h\Uh�WUb�VY�acX]Z]YX�UWWcfX]b[`m�]b�hYfag�cZ�

]b&gW\cc`�gigdYbg]cb%� cih&cZ&gW\cc`�gigdYbg]cb%�UbX(cf�XifUh]cb�cZ�gigdYbg]cb'� Eb`m�cbY�

df]bW]dU`%�Cf'�8`iY%�UWhiU``m�eiYgh]cbg�h\Y�YZZ]WUWm�cZ�h\Y�gigdYbg]cb�Ug�Ub�Uddfcdf]UhY�aYUbg�hc�

XYU`�k]h\�ghiXYbhg�k\c�VY\UjY�]bUddfcdf]UhY`m'� >Y�VY`]YjYg�h\Uh3
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M\Yh\Yf�h\Y�`Yggcb�h\Uh�Wci`X�VY�`YUfbYX�Zfca�h\Y�gigdYbg]cb�\Ug�VYYb�`YUfbYX�]g�WYfhU]b`m�

U�X]`YaaU�h\Uh�UXa]b]ghfUh]cb�XYU`g�k]h\�U``�h\Y�h]aY''''M\Yh\Yf�h\YfYyg�aYUb]b[Zi`�

WcbgYeiYbWY%�kY�`]_Y�hc�\cdY�gc�VYWUigY�kY�Xc�cjYfigY�gigdYbg]cb%�Vih�kY�UfY�U`gc�

`]a]hYX�]b�h\Y�diV`]W�YXiWUh]cb�gmghYa�]b�k\Uh�kY�WUb�Xc'�'� 'J\Y�cbY�h\]b[�gigdYbg]cb�XcYg�

Xc%� UbX�?�[iYgg�kY�igY�h\]g�hc�̂ igh]Zm�]h%� ]g�h\Uh�]h�gYbXg�U�aYggU[Y�hc�h\Y�fYgh�cZ�h\Y�

dcdi`Uh]cb�h\Uh�h\YfY�UfY�WcbgYeiYbWYg�]Z�fi`Yg�UfY�Vfc_Yb%� cf�X]ZZ]Wi`h�h\]b[g�UfY�hc�VY�XcbY�

]Z�h\YfY�UfY�UWhg�cZ�UVigY'

J\YfY�]g�bc�XYbm]b[�h\Y�ZUWh�h\Uh�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�]g�U�

dc`]Wm�ghYYdYX�]b�h\Y�hfUX]h]cb�cZ�gigdYbX]b[�ghiXYbhg�k\c�Xc�bch�WcbZcfa�hc�UWWYdhUV`Y�acXYg�cZ�

]b&gW\cc`�VY\Uj]cf'� ?g�h\]g�aYUb]b[Zi`5� :c�ghiXYbhg�`YUfb�gcaYh\]b[�Zfca�VY]b[�gigdYbXYX5

:cYg�]h�Y`]a]bUhY�h\Y�dcgg]V]`]hm�cZ�Z]lhifY�]bUddfcdf]UhY�VY\Uj]cf5� FfcVUV`m�bch'� 8ih�h\Y�df]bW]dU`g�

]b�h\]g�ghiXm�Xc�bch�aYfY`m�Xc`Y�cih�gigdYbg]cbg�cbY�UZhYf�Ubch\Yf�ibh]`�h\Ym�\UjY�Vfc_Yb�h\Y�

ghiXYbh�Xckb�UbX�dfcjYX�U�dc]bh'� ;j]XYbh�]b�h\Y]f�UddfcUW\Yg�]g�U�gYbg]h]j]hm�Zcf�h\Y�ghiXYbh�k\c�

\Ug�XcbY�gcaYh\]b[�ibUWWYdhUV`Y%�U�k]``]b[bYgg�hc�kcf_�k]h\�dUfYbhg�cf�[iUfX]Ubg%� UbX�Ub�YZZcfh�

hc�X]gWigg�h\Y�YjYbh�UbX�]XYbh]Zm�h\Y�XYYdYf�]ggiYg�cZ�\ck�UbX�k\m�giW\�Ub�UWh�]g�bch�dYfa]hhYX'�

J\]g�]g�h\Y�dc]bh�Uh�k\]W\�gcW]U`�UkUfYbYgg�WcaYg�]bhc�d`Um'� 8m�Wcaaib]WUh]b[�k]h\�ghiXYbhg%�h\Y�

df]bW]dU`g�UfY�\Y`d]b[�h\Ya�gYY�h\Y�fYdYfWigg]cbg�cZ�h\Y]f�UWh]cbg%� UbX�ei]hY�dcgg]V`m�YbWcifU[]b[�

h\Ya�hc�aU_Y�U�VYhhYf�XYW]g]cb�]b�h\Y�ZihifY'� 7g�cbY�df]bW]dU`�bchYg�]b�cif�X]gWigg]cb%� ]h�]g�

]adcfhUbh�hc�U`kUmg�fYaYaVYf�h\Uh�vh\Y�aU^cf]hm�cZ�_]Xg�]b�mcif�gW\cc`�UbX�am�gW\cc`�UfY�[ccX�

dYcd`Y%� h\Ym�Xcbyh�kUbh�hc�\Ufa�cbY�Ubch\Yf%�h\Ym�kUbh�hc�VY�Zf]YbXg�k]h\�cbY�Ubch\Yf%� h\Ym�Xcbyh�

kUbh�hc�\ifh�cbY�Ubch\Yf%�Vih�gcaYh]aYg�h\Ym�Xc�\ifh�cbY�Ubch\Yf%� gcaYh]aYg�]hyg�]bhYbh]cbU`%�Vih�

acgh�cZ�h\Y�h]aY�]hyg�bchw�#Cf'�=fYYb$'
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DchYX�YXiWUh]cbU`�fYgYUfW\Yfg�giW\�Ug�9c`YaUb�#*22/$%�>iZZ�UbX�Jfiad�#*22/$�UbX�

LYghYfaUf_�@f'� #*22/$�\UjY�gi[[YghYX�h\Uh�h\Y�gW\cc`�]g�jYfm�gigWYdh]V`Y�hc�h\Y�gcW]YhU`�YjYbhg�UbX�

W\Ub[Yg�h\Uh�giffcibX�]h'� J\Ym�WcbhYbX�h\Uh�h\Y�Yl]ghYbWY�cZ�U�giWWYggZi`�gW\cc`�Wcaaib]hm�aUm�

VY�\][\`m�XYdYbXYbh�UbX�XYYd`m�]bZ`iYbWYX�Vm�h\Y�jUf]cig�hmdYg�cZ�giddcfh�UbX�dcg]h]jY�]bhYfUWh]cb�

dfcj]XYX�Vm�h\Y�Wcaaib]hm�Uh�`Uf[Y'� J\]g�ghiXm�difgiYX�h\]g�]bhYfYgh]b[�`]bY�cZ�h\ci[\h�UbX�

Udd`]YX�]h�hc�h\Y�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�`_\YSi�Vm�`cc_]b[�Uh�\ck�h\Y�

dUfh]W]dUh]b[�df]bW]dU`g�YjU`iUhY�h\Y�fc`Y�cZ�gcW]Yhm�]b�fY[UfXg�hc�UZZYWh]b[�UbX�fYXiW]b[�j]c`Ybh�

]bW]XYbhg�Uh�h\Y�]bhYfaYX]UhY�gW\cc`�`YjY`'

GiYgh]cb�/ 3� M\Uh�fc`Y�Xc�mci�dYfWY]jY�h\Y�`Uf[Yf%� YlhYfbU`�Wcaaib]hm�Ug�\Uj]b[�hc�dfcachY�U

fYXiWh]cb�cZ�ghiXYbh�j]c`YbWY�k]h\]b�h\Y�gW\cc`%�UbX�]b�UWWcfXUbWY�k]h\�h\Y�dc`]Wm5

J\Y�fYgdcbgYg�hc�h\]g�eiYgh]cb�UfY�ZUgW]bUh]b[�VYWUigY�h\Ym�fYjYU`�U�[fYUh�XYU`�UVcih�k\YfY�

YlUWh`m�YUW\�cZ�h\Y�dUfh]W]dUbhg�d`UWY�h\Y�gW\cc`�k]h\]b�h\Y�Wcaaib]hm'� <cf�gcaY%�]h�]g�U�X]gh]bWh�

UbX�gYdUfUhY�Ybh]hm�h\Uh�g\ci`X�kcf_�k]h\�h\Y�`Uf[Yf%� YlhYfbU`�Wcaaib]hm�hc�ZcghYf�U�WccdYfUh]jY�

UddfcUW\�hc�fYXiW]b[�ghiXYbh�j]c`YbWY'� <cf�ch\Yfg�]h�\Ug�VYWcaY�U�biW`Yig�ibXYf�dfYggifY�Vm�U�

giffcibX]b[�gcW]Yhm�h\Uh�dcfhfUmg�j]c`YbWY�Ug�Ub�UWWYdhYX�dfUWh]WY�k]h\]b�dcdi`Uf�Wi`hifY'� 7bX�

Z]bU``m%�Zcf�cbY%�h\Y�gW\cc`�\Ug�VYWcaY�Ub�cjYfhUlYX�gmghYa�cZ�fYgdcbg]V]`]h]Yg�k\]W\�]g�bc�`cb[Yf�

WcbZ]bYX�hc�h\Y�hfUX]h]cbU`�cV^YWh]jYg�cZ�̀ cb[�U[c%�Vih�k\]W\�]g�bck�YldYWhYX�hc�_VdU^�Z]``�h\Y�jc]X�

`YZh�Vm�h\Y�ZU]`]b[g�cZ�U�Wcaaib]hm�Uh�`Uf[Y'

v?Z�kYyfY�[c]b[�hc�VY�giWWYggZi`�kY�bYYX�h\Y�Wcaaib]hm�hc�ZYY`�h\Uh�h\YmyfY�[c]b[�hc�VY�U�

dUfh�cZ�h\Y�gW\cc`%�UbX�dUfh�cZ�h\Y�gW\cc`�aYUbg�ibXYfghUbX]b[�UbX�XYU`]b[�k]h\�UbX�fYgdcbX]b[�hc
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X]gW]d`]bY�]ggiYg�cf�UWhg�cZ�j]c`YbWY�cf�UWhg�cZ�UVigYw� #Cf'�8`iY$'� J\Y�kcfXg�cZ�h\]g�gW\cc`�`YUXYf�

gi[[Ygh�U�aihiU`�ibXYfghUbX]b[�VYhkYYb�h\Y�gW\cc`�UbX�h\Y�Wcaaib]hm�Ug�YXiWUh]b[�UbX�

giddcfh]b[�YUW\�ch\Yf'� >Y�VY`]YjYg�h\Uh�h\Y�kcf_]b[�fY`Uh]cbg\]d�VYhkYYb�gW\cc`�UbX�Wcaaib]hm�

]g�U�ib]eiY�g]hiUh]cb�h\Uh�WUff]Yg�k]h\�]h�hfYaYbXcig�YldYWhUh]cb�Zcf�Vch\�dUfh]Yg�]bjc`jYX'� <cf�h\Y�

gW\cc`�UbX�ghUZZ%�\Y�WcbhYbXg�h\Uh�vh\YfY�]g�h\Y�cbig�Ug�U�diV`]W�YXiWUh]cb�gmghYa�hc�Wcaaib]WUhY�

dc`]Wm�]b�dUfh]Wi`Uf�hc�h\cgY�dYcd`Y�PWcaaib]hm�aYaVYfgQ%�UbX�hc�Wcaaib]WUhY�h\Y]f�fc`Y�]b�]h%�UbX�

hc�]XYbh]Zm�h\Y�ZUWh�h\Uh�dc`]Wm�]g�XYjY`cdYX�Vm�ig�Vih�h\Ym�\UjY�U�fc`Y�hc�d`Um�]b�]h'w� ?b�fYhifb%�h\Y�

Wcaaib]hm�d`UWYg�Ub�YeiU`%� ]Z�bch�[fYUhYf%�VifXYb�cZ�fYgdcbg]V]`]hm�cb�h\Y�gW\cc`�UbX�]hg�

Yad`cmYYg�hc�WcjYf�U�X]jYfgY�gdYWhfia�cZ�UWUXYa]W�cV^YWh]jYg%�Ug�kY``�Ug�vhc�hYUW\�gcW]U`�g_]``g%�

dfcj]XY�gYliU`]hm�]bZcfaUh]cb%�aU_Y�gifY�h\Uh�h\Y�_]Xg�UfY�hfYUhYX�ZU]f`m%�UbX�h\Y�_]Xg�ibXYfghUbX�

\ck�hc�hfYUh�YUW\�ch\Yf�ZU]f`mw� #Cf'�8`iY$'� ?h�kci`X�gYYa�U�hU``�cfXYf�Zcf�U``�]bjc`jYX%�Vih�Cf'

8`iY�fYWc[b]nYg�h\]g�Ug�cbY�fY`Uh]cbg\]d�h\Uh�aigh�VY�WUfYZi``m�Wi`h]jUhYX�UbX�bifhifYX�VYWUigY%�]b�

\]g�cd]b]cb%�vh\Y�gW\cc`�gYYag�hc�VY�h\Y�`Ugh�VUgh]cb�cZ�h\Uh�gYbgY�cZ�Wcaaib]hm�h\Uh�kY�\UjY'w

Cf'�=fYYb�X]gd`Umg�U�g]a]`Uf�UggYggaYbh�cZ�Wcaaib]hm�Ug�U�WccdYfUh]jY�dUfhbYf�]b�h\Y�

YZZcfhg�hc�fYXiWY�ghiXYbh�j]c`YbWY'� >ckYjYf%�\Y�]g�WUfYZ]]`�hc�gi[[Ygh�h\Uh�h\]g�WccdYfUh]cb�Yl]ghg

>Y�VY`]YjYg�h\Uh�vYjYb�]Z�bc�cbY�\Ug�YjYb�fYUX�h\Y�dc`]Wm%�U�`ch�cZ�h\Y�dc`]Wm�]g�̂ igh�[ccX�Wcaacb�

gYbgY'� ?h�aYUbg�mci�Xcbyh�[Yh�]b�h\Y�kUm�cZ�gcaYcbY4�]hyg�bch�h\Y�kUm�hc�Xc�h\]b[g'� ? hyg�̂ igh�

]bUddfcdf]UhY�hc�UhhUW_�U�dYfgcb%�hc�gkYUf�Uh�U�dYfgcb%� hc�VY�fUW]gh�cf�k\UhYjYf'� MY�U``�_bck�h\Uh�

^igh�Zfca�[fck]b[�id'w� J\]g�dfcj]XYg�U�ghfcb[�Uf[iaYbh�Zcf�UddfYW]Uh]b[�h\Y�YZZcfh�h\Y�Wcaaib]hm�

\Ug�U`fYUXm�aUXY�hc�fU]gY�W\]`XfYb�k\c�WcaY�hc�gW\cc`�ibXYfghUbX]b[�h\Y�VUg]Wg�cZ�gcW]U`�

]bhYfUWh]cb'� 7g�h\Y�Zc``ck]b[�ghUhYaYbh�Yld`U]bg%�Cf'�=fYYb�kci`X�`]_Y�hc�Vi]`X�idcb�h\]g�kcf_�Vm
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Wcbh]bi]b[�hc�]bjc`jY�h\Y�Wcaaib]hm�Ug�aiW\�Ug�dcgg]V`Y4

MY�bYYX�h\Y�YlhYfbU`�dYcd`Y�`]_Y�cif�dUfYbhg%�U[YbW]Yg�`]_Y�9f]aY�IhcddYfg�hc�WcaY�]bhc�

cif�gW\cc`g�UbX�hU`_�UVcih�h\Y�ZUWh�cZ�Wf]aY�UbX�jUbXU`]ga'� ?�h\]b_�kY�bYYX�hc�]bj]hY�

cihg]XY�U[YbW]Yg�]bhc�cif�gW\cc`g�hc�hU`_�UVcih�\ck�]adcfhUbh�]h�]g�hc�VY�_]bX�hc�cbY�

Ubch\Yf''''��h\]b_�W\]`XfYb�bYYX�hc�VY�[]jYb�Ug�aiW\�]bZcfaUh]cb�h\Uh�kY�Ug�U�Wcaaib]hm�

WUb�[]jY�h\Ya�Ug�hc�k\Uh�h\Ym�g\ci`X�Xc�]Z�gcaYh\]b[�\UddYbg'�'� '�UbX�?�h\]b_�h\Y�dc`]Wm�]g�

[ccX�gc`]X�ach\Yf\ccX�ghUhYaYbhg�h\Uh�kY�U``�VY`]YjY�]b'� MY�U``�VY`]YjY�]b�h\Y�f][\hg�cZ�

ch\Yfg%�kY�U``�VY`]YjY�]b�gUZY�UbX�gYWifY�Vi]`X]b[g'� ?�WYfhU]b`m�gYY�h\Y�`Uf[Yf�Wcaaib]hm�

dfcach]b[�]h'

7�L]c`Ybh�9caaib]hm

M\Yb�h\Y�Xigh�gYhh`Yg�UbX�h\Y�cdh]a]ga�YldfYggYX�Vm�Cf'�8`iY�UbX�Cf'�=fYYb�W`YUfg%�h\Y�

Zcfia�]g�bck�hifbYX�cjYf�hc�Cf'�HYX�UbX�Cf'�8`UW_%� hkc�jc]WYg�k]h\�U�g`][\h`m�acfY�dYgg]a]gh]W%�

]Z�bch�YeiU``m�]adcfhUbh�]bhYfdfYhUh]cb'� J\YgY�`UhhYf�df]bW]dU`g�gYY�h\Y�gW\cc`�gmghYa�Ug�U�VYbYZ]W]U`�

gcW]U`�]bgh]hih]cb�gifj]j]b[�]b�U�Wi`hifY�h\Uh�aUm�dfcachY�U�`Ygg&h\Ub&VYbYZ]W]U`�VY`]YZ�gmghYa'� <cf�

h\Ya�h\Y�gW\cc`�k]``�bch�YUg]`m�Vf]b[�UVcih�`Ugh]b[�W\Ub[Y�]Z�]h�aigh�Wcbh]biU``m�WcadYhY�k]h\�U�

`Uf[Yf�gcW]Yhm�h\Uh�XcYg�bch�UX\YfY�hc�g]a]`Uf�ghUbXUfXg�cZ�[ccX�aUbbYfg%�ZU]f� \̀Qi&�bUc`USd&�UbX�

WcadUgg]cb'� ?b�h\Y�Zc``ck]b[�ghUhYaYbh%�Cf'�HYX�]g�jYfm�W`YUf�Ug�hc�k\Uh�\Y�gYYg�Ug�cbY�cZ�h\Y�

aU^cf�]bZ`iYbWYg�cb�ghiXYbh�VY\Uj]cf�h\Uh�aUm�VY[]b�Uh�\caY%�Vih�k\]W\�ibZcfhibUhY`m�U`gc�Z]bXg�

]hg�kUm�cbhc�gW\cc`�WUadigYg�k\YfY�]h�d`Umg�cih�]b�U�jUf]Yhm�cZ�kUmg%�aUbm�cZ�k\]W\�UfY�bch�

YlUWh`m�acXY`�VY\Uj]cf3

?�h\]b_�h\Y�hci[\Ygh�h\]b[g�h\Uh�_]Xg�ZUWY�hcXUm�]g�U``�h\Y�j]c`YbWY�h\Ym�gYY�cb�hY`Yj]g]cb%�

dYf\Udg�h\Y�j]c`YbWY�h\Ym�gYY�]b�h\Y]f�\caY'� J\Y�JL�]g�U�V][�d`UmYf�k\Yb�mci�`cc_�Uh�h\Y
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MM<�#Mcf`X�MfYgh`]b[�<YXYfUh]cb$%�cf�mci�kUhW\�h\Y�\cW_Ym�[UaYg%� cf�mci�kUhW\�

Vcl]b[�cb�JL�cf�U``�h\Uh�ch\Yf�ghiZJ'� 7bX�h\YgY�dYcd`Y�UfY�dU]X�Ub�Ybcfacig�Uacibh�cZ�

acbYm�hc�Xc�ghid]X�h\]b[g'� 7bX�_]Xg�Uh�h\]g�U[Y�`YjY`�h\]b_�h\YmyfY�]bj]bW]V`Y%� gc�]hyg�U``�

f][\h�hc�Xc�h\Uh�ghiZZ'� MY�[Yh�Z]jY�\cifg�U�XUm�hc�WcibhYfUWh�b]bYhYYb�gc�]hyg�U�\UfX�gY``'

Cf'�8`UW_�YldUbXg�idcb�h\]g�X]W\chcam�VYhkYYb�k\Uh�gW\cc`�]g�YldYWhYX�hc�UWWcad`]g\�

XYgd]hY�k\Uh�gcW]Yhm�]g�YldYWhYX�hc�U``ck'� B]_Y�Cf'�HYX%�\Y�U`gc�[fcibXg�\]g�Yld`UbUh]cb�]b�h\Y�

ZUa]`]Uf3

7�\cW_Ym�[UaY�]g�U�[ccX�YlUad`Y'� MY�[c�hc�\cW_Ym�f]b_g�UbX�kY�kUhW\�dUfYbhg�UVigY�

h\Y�ZUWY�cZZ�cZZ]W]U`g%�WcUW\Yg%�cddcbYbh�d`UmYfg4�h\Ym�Vcc�Ug�U�bcfaU`�dUfh�cZ�h\Y�fcih]bY�

h\Uh�\UddYbg'� JU_Y�h\Uh�VUW_�hc�cif�ckb�Wcaaib]h]Yg�UbX�h\Y�gUaY�_]bX�cZ�h\]b[�]g�

\UddYb]b['� J\Y�dUfYbh�k\c�gUmg�hc�\Yf�gcb�cf�XUi[\hYf%�v:cbyh�hU_Y�h\Uh�WfUd%� gaUW_�

"U](p� J\Uhyg�̂ igh�Ub�YlhYbg]cb�cZ�h\Y�`Uf[Yf�Wcaaib]hm�k\YfY�kY�gh]``�UfY4�kYyfY�dfcVUV`m�

U�`cb[�d]YWY�UkUm�Zfca�\Uj]b[�h\Uh�Wcaaib]hm�cb�g]XY�k]h\�h\Y�ZUWh�h\Uh�kYyfY�bch�

UWWYdh]b[�j]c`YbWY�Ug�U�aYUbg�cZ�gc`j]b[�]ggiYg''''Kbh]`�h\Uh�SXQ^WUc&�kYyfY�U`kUmg�[c]b[�hc�

VY�hfm]b[�hc�]adfcjY�h\Y�fY`Uh]cbg\]d�h\Uh�kY�\UjY�]b�gW\cc`'

<cf�h\YgY�hkc�df]bW]dU`g%�h\Y�gW\cc`g�Uh�k\]W\�h\Ym�kcf_�UfY�YZZYWh]jY�]bgh]hih]cbg�k]h\�\][\�

YldYWhUh]cbg%�fYUgcbUV`m�Wcbg]ghYbh�dc`]Wm�fY]bZcfWYaYbh%�UbX�U�`ckYf�fUhY�cZ�j]c`YbWY�h\Ub�

h\Uh�ZcibX�]b�h\Y�giffcibX]b[�Wcaaib]h]Yg'� J\Y�WcaaYbhg�Vm�YUW\�kYfY�hYbXYfYX�bch�Ug�U�

Wcad`U]bh%�Vih�fUh\Yf�Ug�U�kYUfm�fYWc[b]h]cb�UbX�fY`iWhUbh�UWWYdhUbWY�cZ�U�gcW]Yhm�UbX�acfU`]hm�

h\Uh�UddYUfg�ZUf�VYmcbX�h\Y�fYUW\�UbX�Wcbhfc`�cZ�h\Y�YXiWUh]cbU`�cicdU](� 7g�df]bW]dU`g�h\Ym�UfY�

dfYdUfYX�hc�aYYh�h\Y�cV^YWh]jYg�cZ�h\Y�dc`]Wm%�hc�WfYUhY�U�gUZY�UbX�WUf]b[�gW\cc`�Ybj]fcbaYbh%� UbX�

hc�hYUW\�ghiXYbhg�\ck�hc�UZZYWh�dcg]h]jY�W\Ub[Y�]b�h\Y�kcf`X�VYmcbX'� 7g�aYaVYfg�cZ�gcW]Yhm'
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\ckYjYf%� h\Ym�gcaYh]aYg�Z]bX�]h�X]Z]]Wb`h�hc�U`][b�h\YgY�ZUWhcfg�]b�h\Y�[`UfY�cZ�\Ufg\bYgg�h\Uh�

giffcibXg�h\Ya%

7b�EjYfkcf_YX�ImghYa

J\Y�bYlh�UXa]b]ghfUh]jY�dc]bh�cZ�j]Yk�hc�VY�Wcbg]XYfYX�]g�h\Uh�YldfYggYX�Vm�Bb�M\]hY%� U�

df]bW]dU`�k\c�dYfWY]jYg�h\Y�gW\cc`�Ug�hU_]b[�cb�ZUf�[fYUhYf�UbX�acfY�X]jYfgY�fYgdcbg]V]`]h]Yg�h\Ub�

Uh�Ubm�h]aY�]b�h\Y�dUgh'� J\]g�bch]cb�\UX�VYYb�Vf]YZ`m�]XYbh]Z]YX�Vm�Cf'�8`UW_�]b�\]g�]bhYfj]Yk�k\Yb�

\Y�gU]X%�v?�VY`]YjY�gW\cc`g�UfY�cZhYb�[]jYb�hcc�aUbm�fc`Yg%�UbX�h\Uh�kYyfY�Ug_YX�hc�hU_Y�cb�hcc�

aUbm�h\]b[g%w�Vih�]h�kUg�YldfYggYX�k]h\]b�h\Y�WcbhYlh�cZ�Ubch\Yf�X]gWigg]cb�eiYgh]cb�UbX�fYWY]jYX�

bc�Zifh\Yf�Zc``ck&id'� Cf'�M\]hY%�\ckYjYf%�fYWc[b]nYg�h\]g�g]hiUh]cb�Ug�U�dchYbh]U`�dfcV`Ya�Zcf�h\Y�

gW\cc`�gmghYa�UbX�gi[[Yghg�[fYUhYf�Wcaaib]hm�]bjc`jYaYbh�aUm�VY�U�dcgg]V`Y�gc`ih]cb'� J\]g�]g�

Yj]XYbh�]b�\]g�Zc``ck]b[�ghUhYaYbh3

?�[iYgg�?ya�gYY]b[�acfY�cZ�h\Uh�bck�VYWUigY�am�gYbgY�]g�h\Uh�kY�Ug�gW\cc`g�\UjY�hU_Yb�cb�

U�`ch�cZ�fYgdcbg]V]`]h]Yg�h\Uh�aUmVY�kY�g\ci`X�VY�`cc_]b[�Uh�acfY�WUfY`i``m'� MY�hYbX�hc�VY�

jYfm�aiW\�U�gcW]U`�U[YbWm%�U�dc`]W]b[�U[YbWm%� U�\YU`h\�U[YbWm%�k\]W\�gcaY�XUmg�acfY�gc�

h\Ub�kY�g\ci`X�VY%�U�`ch�cZ�XUmg�acfY�gc�h\Ub�kY�g\ci`X�VY'� 7bX�gcaY�cZ�h\YgY�dfcV`Yag�

UfY�acfY�X]ZZ]Wi`h�hc�gc`jY�UbX�cif�fYgcifWYg�UfYbyh�giZZ]W]Ybh�hc�Xc�h\Ya�kY``'� Ic�?�h\]b_�]h�

\Y`dg�hc�dih�]h�]b�WcbhYlh�U�`]hh`Y�V]h�VYhhYf%�UbX�]h�aU_Yg�aY�h\]b_�acfY�]b�hYfag�cZ�Ug_]b[�cf�

fYei]f]b[�cihg]XY�U[YbW]Yg�hc�VY�acfY�]bjc`jYX�h\Ub�h\Ym�a][\h�VY�f][\h�bck'

J\YfY�]g�bc�XciVh�h\Uh�U``�cZ�h\YgY�df]bW]dU`g�fYWc[b]nY�h\Y�dchYbh]U`�fc`Y�Wcaaib]hm�Wci`X�`\Qi�]b�

fYXiW]b[�gW\cc`�j]c`YbWY%�Vih�h\Ym�WYfhU]b`m�XYacbghfUhY�X]jYf[Ybh�h\]b_]b[�cb�Ub�]ggiY�h\Uh�WUbbch�

VY�][bcfYX'� J\]g�fYgYUfW\Yf�\Ug�gYYb�h\YgY�aYb�YldfYgg�jUfm]b[�XY[fYYg�cZ�cdh]a]ga%�dYgg]a]ga%�

UbX�\cdY4�dckYfZi`�eiU`]h]Yg�k\]W\�Wci`X�d`Um�Ub�]bhY[fU`�dUfh�]b�aU_]b[�9Uf]b[�F`UWYg�hc
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'�U�igYZi`�d]YWY�]b�h\Y�dinn`Y�cZ�ghiXYbh�j]c`YbWY'

JYUW\Yfg�bYYX�hc�ZYY`�giddcfhYX�Vm�h\Y�UXa]b]ghfUh]cb�]b�h\Y]f�dYfgcbU`�UbX�dfcZYgg]cbU`�

YZZcfhg�hc�fYdcfh�UbX�h\YfYVm�dcgg]V`m�fYXiWY�ghiXYbh�j]c`YbWY'� ?b�h\Y�UVgYbWY�cZ�h\]g�giddcfh%� ghUZZ�

aYaVYfg�k]``�VY�acfY�fY`iWhUbh�hc�WcbZfcbh�ghiXYbhg�Zcf�ZYUf�cZ�dfcjc_]b[�U�d\mg]WU`�cf�jYfVU`�

U`hYfWUh]cb�Zcf�k\]W\�h\Ym�aUm�VY�ibdfYdUfYX�#<ihfY``%� *22/4�Dc[iYfU%� *22.$'� J\]g�ghiXm�fYU`]nYX�

h\Y�]adcfhUbWY�cZ�U�ghfcb[�fY`Uh]cbg\]d�VYhkYYb�hYUW\Yfg�UbX�df]bW]dU`g%� UbX�gdYbh�h]aY�Yld`cf]b[�

h\Y�]ggiYg�UggcW]UhYX�k]h\�UXa]b]ghfUh]jY�YZZcfhg�hc�aU_Y�ghUZZ�ZYY`�acfY�WcaZcfhUV`Y�UbX�k]``]b[�hc�

UXXfYgg�ghiXYbh�j]c`YbWY�k]h\cih�ZYUf�cf�\Yg]hUh]cb'

GiYgh]cb�0�3� M\Uh�UfY�gcaY�dUfh]Wi`Uf�ghfUhY[]Yg�mci�VY`]YjY�Wci`X�VY�igYX�hc�aU_Y�ghUZZ

aYaVYfg�ZYY`�gUZY�UbX�giddcfhYX�k]h\]b�h\Y�gW\cc`�UbX�]b�fY`Uh]cb�hc�h\Y]f�fYdcfh]b[�

cZ�ghiXYbh�j]c`YbWY5

FUfUacibh�hc�h\Y�giWWYgg�cZ�ZcghYf]b[�U�giddcfh]jY�Ybj]fcbaYbh�Zcf�hYUW\Yfg�Ug�h\Ym�XYU`�

k]h\�ghiXYbh�j]c`YbWY�]g�Wcaaib]WUh]cb'� ;jYfm�df]bW]dU`�]b�h\]g�ghiXm�ghfYggYg�h\Y�bYYX�hc�hU`_�UbX�

WcbZYf�k]h\�ghUZZ�h\fci[\�Vch\�h\Y�ZcfaU`�UbX�]bZcfaU`�W\UbbY`g�cZ�]bhYfUWh]cb'� 7g�UXa]b]ghfUhcfg�

XYU`]b[�k]h\�hYUW\Yfg�UbX�ghiXYbhg�cb�U�XU]`m�VUg]g%�h\YgY�aYb�UfY�UWihY`m�UkUfY�cZ�\ck�Ubm�

biaVYf�cZ�dYcd`Y�]bjc`jYX�]b�U�g]hiUh]cb�WUb�Yld`U]b�h\Y]f�dYfWYdh]cbg�UbX�UWh]cbg�Zfca�Ybh]fY`m�

X]ZZYfYbh�dYfgdYWh]jYg'� J\Y�fYgi`h�]g�WcbZ`]Wh]b[�ghcf]Yg�h\Uh�bYYX�hc�VY�]bjYgh][UhYX�hc�YjYfmcbYyg�

gUh]gZUWh]cb'� 7g�Cf'�HYX�fY]hYfUhYg%�v?�h\]b_�h\Uh�]Z�gcaYVcXm�WcaYg�hc�mci�k]h\�gcaYh\]b[�cf�

h\Ym�gYbX�U�ghiXYbh�hc�h\Y�cZZ]WY%�h\Yb�mci�aU_Y�gifY�mci�[c�Xckb�h\Y�\U``�UbX�Z]bX�cih�k\Uh�h\Y�

ch\Yf�g]XY�cZ�h\Y�ghcfm�]g'w� 8m�]bjc`j]b[�h\Y�hYUW\Yf�]b�h\Y�Wcaaib]WUh]cb�dfcWYgg%�Vm�YbWcifU[]b[�

h\Ya�vhc�Z]bX�cih�k\Uh�h\Y�WcbgYeiYbWYg�kYfYw� #Cf'�HYX$%�UbX�Vm�Wcbg]XYf]b[�Ug�aUbm�UgdYWhg�cZ
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h\Y�g]hiUh]cb�Ug�dcgg]V`Y%�h\Y�UXa]b]ghfUhcf�]g�UV`Y�hc�giWWYggZc``m�WcbjYm�\]g�giddcfh�UbX�[i]XUbWY�

hc�ghUZZ�aYaVYfg�h\fci[\�h\]g�dUfh]Wi`Uf�ghfUhY[m'� Cf%�HYX�VY`]YjYg�h\Uh�[ccX�Wcaaib]WUh]cb�

WUbbch�VY�cjYfghUhYX3

?�h\]b_�h\Y�V][[Ygh�h\]b[%�h\ci[\%� ]g�Wcaaib]WUh]cb'� J\Uh�kUm�dYcd`Y�WUb�gUm%�vNYU\%� ?�

WUb�`]jY�k]h\�h\Uh%w� cf�vDc%�?�WUbyh'� ?ya�fYU``m�a]ZZYX�Vm�h\Uh'w� IcaYh]aYg�h\Ym�UfY%�

gcaYh]aYg�h\YmyfY�bch'� 8ih�?�h\]b_�Zcf�h\Y�acgh�dUfh�]Z�mci�g]h�Xckb�UbX�hfm�hc�g\UfY�k]h\�

h\Ya�U``�h\Y�ghiZZ�h\Uhyg�[c]b[�cb%�cf�Ug�aiW\�cZ�h\Y�ghiZZ�h\Uhyg�[c]b[�cb�h\Uh�mci�ZYY`�h\Uh�

mci�WUb�g\UfY%�h\Yb�?�h\]b_%�Vm�UbX�`Uf[Y%�hYUW\Yfg�UfY�U�dfYhhm�WcadUgg]cbUhY�VibW\�UbX�]Z�

h\Ym�_bck�U�ZYk�cZ�h\Y�XYhU]`g�cf�gcaY�cZ�h\Y�XYhU]`g%�h\Yb�h\Ym�gUm%�vNYU\%� c_Um%�?�WUb�`]jY�

k]h\�h\Uh'w

Cf'�8`iY�YldfYggYg�g]a]`Uf�gYbh]aYbhg�UbX�U�d\]`cgcd\m�U`gc�[fcibXYX�]b�h\Y�dfcWYgg�cZ�

Wcaaib]WUh]cb'� B]_Y�\]g�WcibhYfdUfhg%�\Y�VY`]YjYg�h\Uh�h\YfY�\Ug�hc�VY�U�gighU]bYX�ZYY`]b[�cZ�

giddcfh�WcbjYmYX�Vm�UXa]b]ghfUh]cb�hc�h\Y�hYUW\]b[�ghUZZ'� ?b�\]g�ghfUhY[m�\Y�UggiaYg�h\Y�

fYgdcbg]V]`]hm�cZ�g\ck]b[�WcbWYfb�cjYf�h]aY'� <cf�]bghUbWY3

M\Yb�gcaYh\]b[�\UddYbg%�h\Yb�mci�Xcbyh�̂ igh�XYU`�k]h\�]h�UbX�acjY�cb'� Nci�XYU`�k]h\�]h�

UbX�aU_Y�gifY�h\Uh�dYfgcb�ZYY`g�h\Uh�mci�U`kUmg�\UjY�h\Uh�]b�h\Y�VUW_�cZ�mcif�a]bX%�h\Uh�

mciyfY�WcbWYfbYX�UVcih�h\Y]f�kY`ZUfY�UbX�h\Y]f�kYK&VY]b[%�h\Uh�h\Ym�kYfY�dUfh�cZ�h\Y�

g]hiUh]cb%�UbX�k\UhYjYf�kUm�]h�hifbYX�cih%� ]h�X]X�h\Uh�VYWUigY�h\Ym�[ch�hc[Yh\Yf�k]h\�

UXa]b]ghfUh]cb%�\UX�[ccX�Wcaaib]WUh]cb%�UbX�WUaY�id�k]h\�U�XYW]g]cb''� 'Nci�\UjY�hc�

aU_Y�Ub�YZZcfh�hc�aU_Y�gifY�h\Uh�h\Ym�U``�ZYY`�gUZY%�UbX�h\Uh�h\]g�dc`]Wm�d`Umg�U�fc`Y%�UbX�h\Uh�

h\YfY�]g�U�WcaZcfhUV`Y�kcf_]b[�Ybj]fcbaYbh'

7g�Cf'�M\]hY�gi[[Yghg%� YZZcfhg�g\ci`X�VY�aUXY�hc�Wcaaib]WUhY�hc�ghUZZ�h\Uh�UXa]b]ghfUh]cb
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]g�h\YfY�hc�giddcfh�h\Y�hYUW\Yfg�Ug�h\Ym�XYU`�k]h\�ghiXYbh�j]c`YbWY'� >ckYjYf%�]h�]g�YeiU``m�

]adcfhUbh�h\Uh�h\]g�Wcaaib]WUh]cb�VY�[fcibXYX�k]h\]b�h\Y�WcbhYlh�cZ�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�

IW\cc`�;bj]fcbaYbh�k\]W\�fYWc[b]nYg�`]a]hUh]cbg�VYmcbX�k\]W\�]h�]g�bc�`cb[Yf�df]aUf]`m�U�

hYUW\Yf&ghiXYbh�]ggiY3

<a�h\]b_]b[�h\Uh�Vm�`Yhh]b[�ghUZZ�dYcd`Y�_bck�h\Uh�kY�kci`X�VY�h\YfY�VY\]bX�h\Ya�UbX�

`Yhh]b[�h\Ya�_bck�k\Uh�cif�dfYZYfYbWYg�kci`X�VY�k]h\�fY[UfX�hc�h\Y]f�\UbX`]b[�U�g]hiUh]cb%�

\ck�aiW\�]bXYdYbXYbWY�kYyX�`]_Y�hc�\UjY�h\Ya�cb%�\ck�aiW\�YadUh\m�kYyX�`]_Y�hc�[]jY�

h\Ya%� cf�h\Y�giddcfh�h\Uh�h\Ym�kci`X�\UjY�hc�gc`jY�h\Y�dfcV`Ya�]bX]j]XiU``m%�\ck�aiW\�

giddcfh�h\Y�X]ghf]Wh�kci`X�YldYWh%�\ck�aiW\�]bXYdYbXYbWY�h\Y�X]ghf]Wh�kci`X�YldYWh�h\Ya�

hc�[]jY�hc�gc`jY�h\Y]f�ckb�dfcV`Ya'� 8ih�k\Yb�]h�VYWcaYg�gcaYh\]b[�k\]W\�]g�cZ�U�acfY�

gYf]cig�bUhifY%�k\Yb�h\Ym�\UjY�hc�\UbX�]h�cZZ�hc�UXa]b]ghfUh]cb�cf�k\Yb�h\Ym�\UjY�hc�\UbX�

]h�cZZ�hc�h\Y�gW\cc`�X]ghf]Wh�VYWUigY�]hyg�dfcV`Ya�k\]W\�]g�dYfg]ghYbh'� ?b�h\Uh�fYgdYWh�h\Ym�

Xcbyh�\UjY�hc�hU_Y�ckbYfg\]d�cZ�acfY�h\Ub�h\Ym�\UjY�hc'

J\Y�]XYU�cZ�ckbYfg\]d�fU]gYX�Vm�Cf'�M\]hY�]g�jYfm�]bhYfYgh]b[�UbX�]g�YldfYggYX�]b�[fYUhYf�

XYhU]`�Vm�ch\Yf�UXa]b]ghfUhcfg�Ug�kY``'� Cf'�=fYYb%�Zcf�]bghUbWY%�VY`]YjYg�h\Uh�hYUW\Yfg�g\ci`X�VY�

]bjc`jYX�]b�h\Y�XU]`m�ZibWh]cb]b[�cZ�h\Y�gW\cc`�VYmcbX�h\Y�W`Uggfcca'� >Y�gdYU_g�df]aUf]`m�cZ�h\Y�

dfUWh]WY�cZ�vXihmw�]b�k\]W\�hYUW\Yfg�dUhfc`�\U``kUmg�UbX�aU_Y�h\Y]f�dfYgYbWY�_bckb�Xif]b[�W`Ugg�

VfYU_g%� `ibW\�h]aY%�UbX�VYZcfY�UbX�UZhYf�gW\cc`'� >ckYjYf%�Ug�k]h\�acgh�ghfUhY[]Yg�XYg][bYX�hc�

WifV�ghiXYbh�j]c`YbWY%�]h�]g�]adcfhUbh�hc�dih�h\Y�f][\h�dYcd`Y�]b�h\Y�f][\h�d`UWYg'� J\YfY�]g�U�

fYW]dfcW]hm�]b\YfYbh�]b�h\]g�fY`Uh]cbg\]d%�UbX�Cf'�=fYYb�kcf_g�hc�VU`UbWY�h\Y�YldYWhUh]cbg�cZ�

UXa]b]ghfUh]cb�UbX�h\Y�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�dc`]Wm�k]h\�h\Y�dUfh]Wi`Uf�

ghfYb[h\g�UbX�kYU_bYggYg�cZ�\]g�ghUZZ'� ?b�\]g�g_bTc4
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MY�YbWcifU[Y�ghUZZ�bch�hc�kU`_�UkUm�Zfca�h\]b[g%�bch�hc�][bcfY�h\]b[g'� :YU`�k]h\�]h'� ?Z�

mci�ZYY`�h\Uh�mci�WUbyh�XYU`�k]h\�]h%�[Yh�gcaYcbY�k\c�WUb�UbX�k]``'� ?�[iYgg�cb�YjYfm�ghUZZ�

mci�\UjY�h\Y�dYcd`Y�k\c�UfY�U�`]hh`Y�acfY�h]a]X�]b�[fcidg�h\Ub�ch\Yfg%�dUfh]Wi`Uf`m�cb�Xihm�

k\Yb�mci�Xcbyh�_bck�YjYfmcbY'� J\Y�VUW_�\U``kUm�Xckb�Vm�h\Y�[ma�a][\h�VY�]_bU�

X]ZZ]Wi`h�hc� gidYfj]gY�h\Ub�h\Y�aU]b�ZcmYf�k\YfY�h\YfY�UfY�acfY�UXi`hg�Wca]b[�Vm'� MY``%�

acjY�h\Y�Xih]Yg�UfcibX%� Xcbyh�U``ck�cbY�dYfgcb�hc�VY�Xckb�h\YfY'

J\fci[\�YZZcfhg�`]_Y�h\YgY%�Cf'�=fYYb�]g�WcbjYm]b[�U�gYbgY�cZ�WcbWYfb�Zcf�\]g�hYUW\Yfg�UbX�

XYacbghfUhYg�Ub�ibXYfghUbX]b[�cZ�h\Y]f�dchYbh]U`g�UbX�`]a]hUh]cbg�]b�fY[UfXg�hc�ghiXYbh�j]c`YbWY'�

>Y�dfcachYg�Ub�Ybj]fcbaYbh�]b�k\]W\�hYUW\Yfg�aUm�acfY�YUg]`m�aYYh�h\Y]f�fYgdcbg]V]`]h]Yg%�k\]`Y�

gh]``�ZYY`]b[�U�gYbgY�cZ�Wcbhf]Vih]cb�hc�UbX�ckbYfg\]d�cZ�U�giWWYggZi`�gW\cc`�gYhh]b['

J\Y�bch]cb�cZ�ckbYfg\]d�]g�U[U]b�UXXfYggYX�Vm�Cf'�8`UW_�k\c�VY`]YjYg�]h�]g�bYWYggUfm�Zcf�

h\Y�WfYUh]cb�cZ�U�gYbgY�cZ�Wcaaib]hm�Uacb[�ghUZZ�aYaVYfg%�UbX�]g�]bghfiaYbhU`�hc�ZcghYf]b[�

giddcfh�Zcf�h\Y�fYdcfh]b[�cZ�j]c`Ybh�]bW]XYbhg'� >Y�gi[[Yghg�h\]g�U``ckg�hYUW\Yfg�hc�ZYY`�vh\Uh�

YjYfmcbY�\Ug�Ub�YeiU`�ckbYfg\]d�cZ�k\Uh�\UddYbg�k]h\]b�U�gW\cc`�Wcaaib]hm'''h\Uh�]Z�h\YfY�]g�Ub�

]bW]XYbh�fYdcfhYX%� h\YmyfY�bch�[c]b[�hc�VY�g]b[`YX�cih�Ug�h\Y�dYfgcb�k\c�]g�[c]b[�hc�WUffm�h\Y�

fYgdcbg]V]`]hm�cZ�h\Uh�fYdcfh%� h\Uh�h\YfY�]g�hchU`�ghUZZ�]bjc`jYaYbh%� gc�]h�]g�U�hchU`�ghUZZ�YZZcfh'w� ?b�

YggYbWY%�h\]g�UddfcUW\�aU_Yg�YjYfm�ghUZZ�aYaVYf�WcaZcfhUV`Y�k]h\]b�h\Y�gW\cc`%�mYh�hc�gcaY�

XY[fYY�]bWfYUgYg�h\Y]f�gYbgY�cZ�fYgdcbg]V]`]hm�hc�h\Y]f�ZY``ck�Wc``YU[iYg'� EbWY�dXU�fY`Uh]cbg\]d�]g�

WfYUhYX%�]h�aU]bhU]bg�]hgY`Z�Ug�ghUZZ�YldYWh�WYfhU]b�VY\Uj]cfg�Zfca�cbY�Ubch\Yf'� 7g�Cf'�8`UW_�gUmg%�

v?�h\]b_�h\Y�dfYggifY�WcaYg�Zfca%�bch�bYWYggUf]`m�Zfca�aY�Ug�h\Y�UXa]b]ghfUhcf%�Vih�WcaYg�Zfca�

YUW\�cZ�h\Y�hYUW\Yfg�cb�YUW\�ch\Yf'� EbWY�]hyg�]b�d`UWY�YjYfmcbY�]g�YldYWhYX�hc�d`Um�h\Y]f�fc`Y%� UbX�

]Z�mci�Xcbyh�d`Um�mcif�fc`Y%�h\YfYyg�[c]b[�hc�VY�dYcd`Y�cb�mcif�WUgY'� 7bX�?�h\]b_�h\Uhyg�k\Uh
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aU_Yg�]h�kcf_'w

?h�UddYUfg�h\Uh�YUW\�cZ�h\Y�df]bW]dU`g�fYWc[b]nY�h\Y�bYYX�hc�aU_Y�h\Y�ghUZZ�ZYY`�WcbbYWhYX�hc�

h\Y�gW\cc`%�UbX�k]``]b[�hc�fYdcfh�ghiXYbh�j]c`YbWY�k\Yb�]h�cWWifg'� Jc�jUfm]b[�XY[fYYg�YUW\�

UXa]b]ghfUhcf�VY`]YjYg�ghfcb[`m�]b�dfcach]b[�[ccX�Wcaaib]WUh]cb�Uacb[�hYUW\Yfg%�UX\Yf]b[�hc�h\Y�

YldYWhUh]cbg�cZ�h\Y�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh�dc`]Wm%�UbX�ZcghYf]b[�U�gYbgY�

cZ�ckbYfg\]d�UbX�Wcaaib]hm'� Jc[Yh\Yf�h\YgY�ghfUhY[]Yg�UfY�XYg][bYX�hc�fYXiWY�j]c`Ybh�cf�

]bUddfcdf]UhY�VY\Uj]cf�cb�gW\cc`�[fcibXg�Vm�fY`m]b[�cb�h\Y�hYUW\Yfg�hc�aU_Y�h\]g�U�fYU`]hm'� 7g�

Cf'�=fYYb�gUmg%�v?�kci`X�\cdY�h\Uh�bc�cbY�\Ug�X]ZZ]Wi`hm�fYdcfh]b[�ghiXYbh�j]c`YbWY'� ?�kci`X�\cdY�

h\Uh�h\YfY�kci`X�bch�VY�U�ghUZZ�aYaVYf�]b�h\]g�dfcj]bWY�h\Uh�kci`X�\Yg]hUhY�hc�]bZcfa�h\Y�dfcdYf�

Uih\cf]h]Yg�UVcih�ghiXYbh�j]c`YbWY'w

J\Y�Fc`]Wm�UbX�h\Y�7Xa]b]ghfUh]jY�FfYgYbWY

;ZZcfhg�aUXY�Vm�UXa]b]ghfUhcfg�hc�aU]bhU]b�U�ghfcb[�j]g]V`Y�dfYgYbWY�cb�h\Y�gW\cc`�[fcibXg�

\UjY�VYYb�XYgWf]VYX�]b�h\Y�`]hYfUhifY�Ug�VY]b[�Uacb[�h\Y�acgh�Wcaacb%�acgh�YZZYWh]jY�aYh\cXg�Zcf�

fYXiW]b[�ghiXYbh�j]c`YbWY�UbX�]bUddfcdf]UhY�VY\Uj]cf�#<ihfY``%� *22/4�IhYd\Ybg%� *22-4�>]``�UbX�>]``%�

*22-$'� Jc�XY`jY�]bhc�h\]g�]ggiY�Zifh\Yf�UbX�hc�YjU`iUhY�]hg�Udd`]WUV]`]hm�hc�h\Y�dUfh]W]dUbhg�k]h\]b�

h\]g�ghiXm%�cbY�cZ�h\Y�fYgYUfW\�eiYgh]cbg�Ug_YX�h\Y�df]bW]dU`g�hc�Wcbg]XYf�h\Y�fc`Y�h\Y]f�dfYgYbWY�

d`Umg�]b�dfcach]b[�U�gUZY�UbX�gYWifY�gW\cc`�Ybj]fcbaYbh'

GiYgh]cb�13� ?b�k\Uh�kUmg�Xc�mci�VY`]YjY�h\Y�dfYgYbWY�cZ�h\Y�UXa]b]ghfUhcf�WUb�VY�aUXY�kY``&

_bckb�UfcibX�h\Y�gW\cc`5� >ck�Xc�mci�h\]b_�h\]g�aUm�UZZYWh�h\Y�`YjY`�cZ�gW\cc`�

j]c`YbWY�h\Uh�cWWifg5

HYgdcbgY�]g�]aaYX]UhY�UbX�ibUb]acig�k\Yb�X]gWigg]b[�h\Y�]XYU�h\Uh�\][\�j]g]V]`]hm�]g�

YggYbh]U`�hc�giWWYggZi`�UXa]b]ghfUh]jY�`YUXYfg\]d'� J\YfY�]g�`]hh`Y�bYYX�Zcf�]bhYfdfYhUh]cb�\YfY�Ug�YUW\
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *)*�

df]bW]dU`�j][cfcig`m�Ylhc`g�U�dfcUWh]jY�UddfcUW\�hc�X]gW]d`]bY�h\fci[\�k\]W\�\Y�dihg�\]agY`Z�cf�h\Y�

UXa]b]ghfUh]jY�hYUa�cih�]b�h\Y�\U``kUmg%�]b�h\Y�hfciV`Y�gdchg%�UbX(cf�]b�h\Y�dUf_]b[�`chg�VYZcfY�UbX�

UZhYf�gW\cc`'� J\Y�Zc``ck]b[�ghUhYaYbhg�fYdfYgYbh�U�Wcaacb�UbX�Wcbg]ghYbh�VY`]YZ�]b�UXa]b]ghfUh]jY�

j]g]V]`]hm�Uacb[�h\Y�Z]jY�dUfh]W]dUbhg%� UbX�XYacbghfUhY�\ck�XYYd`m�Wcaa]hhYX�h\YgY�aYb�UfY�hc�

VY]b[�]b�h\Y�f][\h�d`UWY�Uh�h\Y�f][\h�h]aY3

?�hfm�hc�VY�cih�]b�h\Y�\U``g�UbX�j]g]V`Y�Ug�aiW\�Ug�dcgg]V`Y�VYWUigY�h\Uhyg�k\Yb�?ya�[c]b[�hc�

\UjY�h\Y�acgh�WcbhUWh�k]h\�h\Y�_]Xg'� 7bX�]Z�h\Ym�gYY�mci�cih�h\YfY�h\Yb�h\Ym�ibXYfghUbX�

h\Uh�mciyfY�h\YfY'� J\Y�_]Xg�k\c�UfY�hfm]b[�hc�[Yh�UkUm�k]h\�ghiZZ�fYU`]nY�h\Uh�mciyfY�h\YfY%�

UbX�h\Y�_]Xg�k\c�UfY�WcbWYfbYX�UVcih�h\Y]f�gUZYhm�cf�k\UhYjYf�]h�a][\h�VY�fYU`]nY�h\Uh�

mciyfY�h\YfY�Ug�kY``''''Ic�Zcf�h\Y�UXa]b]ghfUh]cb�hc�VY�kY``�_bckb�h\Ym�\UjY�hc�VY�YldcgYX'�

7bX�mci�\UjY�hc�[Yh�cih�cZ�mcif�cZZ]WY�UbX�aU_Y�Ub�YZ]Zcfh�#Cf'�8`iY$'

?�h\]b_�h\Uh�mci�\UjY�hc�VY�cb�h\Y�acjY%'''Vih�h\Y�`Ygg�mciyfY�cih�cZ�h\Y�Vi]`X]b[�h\Y�

VYhhYf'� ?Z�mciyfY�\YfY�hc�aYYh�UbX�[fYYh�h\Y�_]Xg�h\Y�VYhhYf''''�?�h\]b_�U�\][\�j]g]V]`]hm�]g�h\Y�

VYgh�h\]b[�h\Uh�WUb�[c�Zcf�U``�cZ�h\YgY�X]ZZYfYbh�h\]b[g�`]_Y�9Uf]b[�F`UWYg�hc�BYUfb%�cZ�

Vi``m]b[�dfc[fUag%�UbX�h\]b[g�`]_Y�h\Uh'� J\YgY�UfY�mcib[ghYfg�kYyfY�XYU`]b[�k]h\%� UbX�?�

h\]b_�h\Ym�Xc�hfigh�UXi`hg%�UbX�h\Ym�Xc�`]ghYb�hc�UXi`hg%�UbX�h\Ym�`]_Y�hc�gYY�mci�UfcibX'�

J\Ym�ZYY`�gYWifY�k\Yb�mciyfY�UfcibX�#Cf'�=fYYb$'

=chhU�VY�cih�UbX�UVcih%�[chhU�VY�cih�UbX�UVcih'� EbY�cZ�h\Y�h\]b[g�h\Uh�kY�Xc�]g�

kYyfY�cih�h\fci[\�h\Y�gW\cc`%�kY�aU_Y�fY[i`Uf�hf]dg�h\fci[\�h\Y�gW\cc`%�cbY�cZ�ig�aU_Yg�U�

W]fWi]h�h\fci[\�h\Y�gW\cc`�Uh�`YUgh�cbWY�U�dYf]cX'� MYyfY�cih�UbX�UVcih�]b�h\Y�acfb]b[�cf�

Xckb�h\Y�\U``�k\Yb�h\Y�_]Xg�WcaY�]b�kUbXYf]b[�UfcibX''''Ic�dYcd`Y�_bck�mci�UfY�UfcibX%�

UbX�h\Uhyg�h\Y�V][�h\]b['� 7bX�dUfYbhg�\UjY�hc�_bck�h\Uh�mciyfY�UfcibX�hcc�#Cf'�HYX$'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *)+�

?�VY`]YjY�h\Uh�Ub�UXa]b]ghfUhcf�bYYXg�hc�VY�gYYb�UfcibX�h\Y�gW\cc`%�UbX�gcaYh]aYg�

]hyg�̂ igh�U�aUhhYf�cZ�U�kU`_&UVcih%�VY]b[�h\YfY%�VY]b[�j]g]V`Y%�hU`_]b[�k]h\�ghiXYbhg%�UbX�?�

h\]b_�]h�\Ug�U�`ch�hc�Xc�k]h\�h\Y�gW\cc`�W`]aUhY''''��h\]b_�h\YfYyg�U�`ch�hc�VY�gU]X�Zcf�VY]b[�

dfcUWh]jY�UbX�]bg][\hZi`�Ug�Ub�UXa]b]ghfUhcf'� MY�Wci`X�Xc�Ub�UkZi`�`ch�cZ�Vcc_�kcf_�]b�

hYfag�cZ�cf[Ub]nUh]cb�UbX�ghfiWhifY%�Vih�]Z�kY�Xcbyh�Xc�h\Y�ch\Yf�h\]b[g�kY�dUm�U�V][[Yf�

df]WY�Zcf�]h�Xckb�h\Y�fcUX�]b�h\Y�ZUWh�h\Uh�kY�\UjY�hc�gdYbX�Ub�UkZi`�`ch�cZ�h]aY�dihh]b[�cih�

h\Y�Z]fY�h\Uh�Wci`X�\UjY�VYYb�`YggYbYX�Vm�VY]b[�d\mg]WU``m�dfYgYbh%�cf�Vm�VY]b[�gYbg]h]jY�hc�

g][bg�h\Uh�bYYX�hc�VY�UXXfYggYX�#Cf'�M\]hY$'

?ya�U�jYfm�V][�dfcdcbYbh�cZ�dfcUWh]jY�UXa]b]ghfUh]cb�UbX�dfcUWh]jY�XYU`]b[�k]h\�

Ubm�]ggiYg'''�'>][\�j]g]V]`]hm�Vm�dfYgYbWY�]g�dfcVUV`m�cbY�cZ�h\Y�acgh�]adcfhUbh�ZUWhcfg�]b�

hYfag�cZ�\ck�h\]b[g�cdYfUhY�k]h\]b�h\Y�gW\cc`'� 7�dfYWcbWY]jYX�_]bX�cZ�]ggiY�cZ�k\YfY�

mcif�hfciV`Y�gdchg�UfY%�dfYgYbWY�]b�h\cgY�hfciV`Y�gdchg�aU_Y�]h�\UddYb�cf�dfYjYbh�]h�Zfca�

\UddYb]b[%�aU_Y�h\Y�[ccX�\UddYb�UbX�dfYjYbh�h\Y�VUX�Zfca�\UddYb]b[�#Cf'�8`UW_$'

J\YfY�]g�`]hh`Y�XciVh�h\Uh�h\YgY�df]bW]dU`g�fYWc[b]nY�UXa]b]ghfUh]jY�dfYgYbWY�UbX�\][\�j]g]V]`]hm�Ug�

]bhY[fU`�hc�h\Y]f�giWWYgg'� 8Y]b[�h\YfY%�VY]b[�UWh]jY%�UbX�VY]b[�gYYb�UfY�bYWYggUfm�WcadcbYbhg�hc�

dfcach]b[�U�gUZYf�Ybj]fcbaYbh%�UbX�UfY�jYfm�YZZYWh]jY�]b�fYXiW]b[�h\Y�dchYbh]U`�Zcf�]bUddfcdf]UhY�

UWhg�hc�cWWif'� 7g�Cf'�8`iY�gi[[Yghg%�v?Z�mciyfY�g]hh]b[�]b�h\Y�cZZ]WY�UbX�U�Z][\h�VfYU_g�cih%�aUmVY�

h\YfYyg�U�dfcV`Ya�k]h\�mcif�df]cf]h]Yg'w

J\Y�Fc`]Wm�UbX�U�HYXiWh]cb�]b�IhiXYbh�L]c`YbWY�

9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�kUg�WfYUhYX�k]h\�h\Y�bcV`Y�]bhYbh�cZ�

fYXiW]b[�gW\cc`�j]c`YbWY�UbX�]bUddfcdf]UhY�UWhg�Uacb[�ghiXYbhg'� Eb�@UbiUfm� *-�cZ�+))+%�h\Y�

dc`]Wm�k]``�WY`YVfUhY�]hg�Zcifh\�Ubb]jYfgUfm�Ug�h\Y�cZZ]W]U`�UbX�fYWc[b]nYX�jc]WY�cZ�dfcWYXifY�k\Yb
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *),�

dfcach]b[�gW\cc`�gUZYhm'� ?h�]g�h]aY�bck�hc�XYhYfa]bY�]Z�h\Y�dc`]Wm�\Ug%�]b�h\Y�cd]b]cb�cZ�h\Y�

dUfh]W]dUbhg�]b�h\]g�ghiXm%�UW\]YjYX�h\Y�cV^YWh]jYg�]h�gc�W`YUf`m�cih`]bYX�gYjYfU`�mYUfg�YUf`]Yf'�

GiYgh]cb�23� >ck�Xc�mci�YjU`iUhY�h\Y�giWWYgg�cZ�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`

;bj]fcbaYbh�]b�hYfag�cZ�fYXiW]b[�j]c`Ybh�]bW]XYbhg�Uacb[�ghiXYbhg�UbX�ghUZZ�

aYaVYfg5

J\Y�df]bW]dU`g�UfY�jYfm�ib]hYX�]b�h\Y]f�UbgkYfg�hc�h\]g�eiYgh]cb'� ?h�UddYUfg�h\Uh�bch�cbY�cZ�

h\Ya�fYU``m�VY`]YjYg�h\Uh�h\Y�dc`]Wm�\Ug�\UX�Ubm�g][b]Z]WUbh�]adUWh�]b�fYXiW]b[�j]c`Ybh�]bW]XYbhg�

Uacb[�ghiXYbhg�UbX�ghUZZ�aYaVYfg'� J\Ym�YldfYgg�UddfYW]Uh]cb�Zcf�h\Y�ZUWh�h\Uh�h\Y�;UghYfb�IW\cc`�

:]ghf]Wh�8cUfX�EZZ]WY�\Ug�[cbY�hc�h\Y�YZZcfh�hc�WfYUhY�giW\�U�XYhU]`YX�dc`]Wm4�h\Ym�UfY�d`YUgYX�h\Uh�

h\YfY�]g�U�ZfUaY�cZ�fYZYfYbWY�bck�]b�d`UWY4�UbX�h\Ym�Xc�ZYY`�WcaZcfhUV`Y�k]h\�h\Y�acjY�hckUfXg�

Wcbg]ghYbWm�Uacb[�gW\cc`g�UWfcgg�h\Y�X]ghf]Wh'� >ckYjYf%�bcbY�cZ�h\Y�UXa]b]ghfUhcfg�Wci`X�WfYX]h�

dcgg]V`Y�j]c`YbWY�fYXiWh]cb�hc�h\Y�dc`]Wm�̂ igh�VYWUigY�]h�kUg�kf]hhYb�UbX�dih�]b�d`UWY'� 9cbg]XYf�h\Y�

dYfgdYWh]jYg�dfYgYbhYX�]b�h\Y�Zc``ck]b[�ghUhYaYbhg�Ug�YUW\�df]bW]dU`�YldfYggYg�\]g�cd]b]cb�cb�h\Y�

dc`]Wm�UbX�U�fY`UhYX�fYXiWh]cb�]b�gW\cc`�j]c`YbWY3

?�Xcbyh�h\]b_�]h�\Ug�\UX�U�`Uf[Y�YZZYWh�hc�h\]g�dc]bh'� ?�h\]b_�]h�]g�jYfm�]adcfhUbh�h\Uh�]h�]g�]b�

d`UWY�UbX�h\cgY�g]hiUh]cbg�WUb�VY�XYU`h�k]h\'�'� '�?�kci`X�`]_Y�hc�h\]b_�]h�\Ug�\UX�Ub�YZZYWh%�Vih�

?�kci`Xbyh�VY�gifdf]gYX�]Z�]h�X]Xbyh'� ?�h\]b_�h\YfY�UfY�gc�aUbm�ch\Yf�gcW]U`�ZUWhcfg�h\Uh�UfY�

Wcbhfc``]b[�ghiXYbh�VY\Uj]cf%� UbX�aUbm�h]aYg�]b�U�bY[Uh]jY�kUm%�h\Uh�]h�kci`X�VY�\UfX�hc�

YjU`iUhY�h\Y�YZZYWh�h\Uh�h\]g�dUfh]Wi`Uf�dc`]Wm�\Ug�cb�]h�#Cf'�8`iY$'

?�kci`Xbyh�bYWYggUf]`m�Uhhf]VihY�]h�X]fYWh`m�hc�h\Y�dc`]Wm'� J\Y�dc`]Wm�dfcVUV`m�dihg�]b�

kf]h]b[�k\Uh�g\ci`X�cWWif�]b�YjYfm�gW\cc`�UbmkUm''''FYcd`Y�k]``�hY``�aY�k\Yb�h\Ym�WcaY�]b�

\YfY�hc�j]g]h�h\Uh�h\Ym�Z]bX�h\Y�_]Xg�dc`]hY%�h\Uh�h\Ym�Z]bX�h\YagY`jYg�VY]b[�kY`WcaYX%�UbX
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *)-�

h\Uh�h\Y�gW\cc`�\Ug�U�[ccX�hcbY�hc�]h'� ?Z�h\Uhyg�U�fYZ`YWh]cb%� h\Yb�]hyg�kcf_]b['� Mci`X�]h�VY�

h\Y�gUaY�]Z�h\Y�dc`]Wm�kUgbyh�h\YfY5� ?ya�bch�gifY�#Cf'�8`UW_$'

?�\cbYgh`m�WUbyh�hY``�mci�k\Yh\Yf�]h�\Ug�fYXiWYX�j]c`Ybh�]bW]XYbhg'� ?�Wci`X�bch�g]h�

\YfY�UbX�hY``�mci�VYWUigY�kY�\UjY�U�9Uf]b[�F`UWYg�hc�BYUfb�Fc`]Wm%�h\Uh�h\YfYyg�VYYb�U�V][�

fYXiWh]cb�]b�gW\cc`�j]c`YbWY'''�'*�h\]b_�]h�\Ug�aUXY�YjYfm�cbY�cZ�ig�acfY�UkUfY''''FYf\Udg�

Z]jY�mYUfg�Zfca�bck�kY�a][\h�VY�UV`Y�hc�gUm�h\Uh�j]c`Ybh�UWhg�\UjY�XYWfYUgYX�VYWUigY�cZ�]h'�

?�Xcbyh�h\]b_�mci�WUb�gUm�h\Uh�hcXUm�#Cf'�=fYYb$'

?�Xcbyh�_bck�]Z�h\Y�dc`]Wm�]hgY`Z�fYXiWYX�h\Y�j]c`Ybh�]bW]XYbhg�̂ igh�VYWUigY�]h�kUg�

kf]hhYb%�Vih�?�Xc�h\]b_�]h�\Y`dYX�aU_Y�YjYfmcbY�UkUfY�h\Uh�h\YfY�]g�Ub�YldYWhUh]cb%� U�

dfcWYgg�hc�VY�Zc``ckYX�Zcf�j]c`Ybh�hmdYg�cZ�g]hiUh]cbg'� Cm�dYfWYdh]cb�]g�h\Uh�kYyfY�acfY�

U`Yfh�bck�VYWUigY�h\]b[g�UfY�Xckb�cb�dUdYf�#Cf'�M\]hY$'

?hyg�[ccX�hc�\UjY�h\Y�[i]XY`]bYg%� ]hyg�[ccX�hc�\UjY�]h�h\YfY%�UbX�]hyg�[ccX�hc�\UjY�

h\Y�fYZYfYbWY�dc]bhg%�Vih�]hyg�cb`m�Ug�[ccX�Ug�h\Y�dYcd`Y�h\Uh�UfY�Xc]b[�h\Y�̂ cV'� Ic%�h\YfYyg�

bch\]b[�ZUbWm�]b�h\Uh�cbY'� Nci�[Yh�cih�h\YfY�UbX�mci�VY`]YjY�]b�k\Uh�mciyfY�Xc]b[�UbX�dih�

]h�]b�d`UWY%�h\Yb�]hỳ `�kcf_'� ?Z�mci�gUm�]hyg�U�WfcW_%�h\Yb�h\Uhyg�\ck�]hyg�hfYUhYX�#Cf'�HYX$'�

<cf�h\YgY�UXa]b]ghfUhcfg%�ig]b[�[ccX�̂ iX[aYbh�UbX�]adcg]b[�ZU]f�UbX�fYUgcbUV`m�Wcbg]ghYbh�

X]gW]d`]bY�\Ug�U`kUmg�VYYb�dUfh�cZ�h\Y]f�XU]`m�fcih]bY%� gc�h\Y�dc`]Wm�\Ug�bch�[fYUh`m�]adUWhYX�idcb�

h\Uh'� J\Ym�UXa]h�h\Uh�h\Ym�\UjY�VYYb�aUXY�acfY�UkUfY�cZ�k\Uh�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�8cUfX�

EZZ]WY�YldYWhg�h\Ya�hc�Xc%�Vih�h\Ym�\UjY�bch�fYWc[b]nYX�Ubm�]bWcb[fi]hm�k]h\�k\Uh�h\Ym�\UX�XcbY�

df]cf�hc�h\Y�dc`]Wm'� J\]g�Wci`X�dcgg]V`Y�UWWcibh�Zcf�h\Y�gacch\�hfUbg]h]cb�Zfca�h\Ycfm�hc�fYU`]hm

UXa]b]ghfUhcfg�ZY`h�giW\�`]hh`Y�dfYggifY�hc�XfUaUh]WU``m�U`hYf�h\Y]f�YghUV`]g\YX�d\]`cgcd\]Yg�UbX
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *).�

ghfUhY[]Yg�cZ�X]gW]d`]bY�h\Uh�h\YfY�kUg�bc�bYYX�Zcf�fYg]ghUbWY'� ?h�ghUbXg�hc�fYUgcb�h\Uh�h\Y�dc`]Wm�

aUm�bch�VY�Ug�aiW\�U�W\Ub[Y�dih�]b�d`UWY�Zcf�h\YgY�df]bW]dU`g�Ug�]h�]g�U�fYZ]bYaYbh�cZ�h\Y�[ccX�

dfUWh]WY�U`fYUXm�]b�d`UWY'� J\Y�dc`]Wm�VYWUaY�mYh�Ubch\Yf�hcc`�hc�VY�igYX�]b�h\Y�fYXiWh]cb�cZ�

ghiXYbh�j]c`YbWY%�Vih�`]_Y�Ubm�hcc`%� ]hg�giWWYgg�UbX�dchYbh]U`�XYdYbXg�[fYUh`m�cb�h\Y�dYcd`Y�k\c�

_bck�\ck�hc�Yld`c]h�]h�hc�]hg�Zi``�UXjUbhU[Y'

7g�h\Y�]bhYfj]Ykg�acjYX�hckUfXg�WcbW`ig]cb%�h\Y�fYgYUfW\Yf�gci[\h�hc�[U]b�acfY�]bg][\h�

Zfca�h\Y�dUfh]W]dUbhg�]b�hYfag�cZ�\ck�YUW\�fY[UfXYX�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�

;bj]fcbaYbh�Ug�U�dc`]Wm�k]h\�WYfhU]b�ghfYb[h\g%�`]a]hUh]cbg%�UbX(cf�dchYbh]U`�UfYUg�cZ�]adfcjYaYbh'�

J\YgY�df]bW]dU`g�\UjY�\UX�h]aY�hc�igY�h\Y�dc`]Wm%�hc�hYgh�]h�ibXYf�Vch\�fcih]bY�UbX�YlhfYaY�

g]hiUh]cbg%�UbX�hc�Zcfa�U�dYfgcbU`�UbX�dfcZYgg]cbU`�YjU`iUh]cb�cZ�h\Y�dc`]Wm�Ug�Ub�YZZYWh]jY�cf�

]bYZZYWh]jY�hcc`�Zcf�fYXiW]b[�ghiXYbh�j]c`YbWY�]b�]bhYfaYX]UhY�gW\cc`g'� J\Y]f�hfUbgWf]VYX�h\ci[\hg�

\UjY�VYYb�fYj]YkYX%�WUhY[cf]nYX%�UbX�UfY�bck�dfYgYbhYX'

GiYgh]cb�*)3� M\Uh�UfY�gcaY�cZ�h\Y�dUfh]Wi`Uf�ghfYb[h\g�cZ�h\Y�dc`]Wm�k\]W\�U``ck�]h�hc�VY�

Wcbg]ghYbh%�ZU]f%�UbX�fY`YjUbh�hc�h\cgY�k\c�UfY�acgh�UZZYWhYX�Vm�]h5

J\Y�<`Yl]V]`]hm

:Ygd]hY�h\Y�ZUWh�h\Uh�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh�]g�U�jYfm�WcbW]gY�

dc`]Wm�k]h\�gdYW]Z]W�XYZ]b]h]cbg�UbX�dfcWYXifU`�ghYdg�hc�VY�Zc``ckYX�]b�h\Y�kU_Y�cZ�U�j]c`Ybh�

]bW]XYbh%�]h�\Ug�VYYb�]bhYfdfYhYX�Vm�h\YgY�df]bW]dU`g�]b�giW\�U�kUm�h\Uh�h\Ym�\UjY�VYYb�UV`Y�hc�UXX�

h\Y]f�ckb�X]gWfYh]cb�UbX�UhhU]b�U�Z`Yl]V`Y�VU`UbWY�VYhkYYb�k\Uh�h\Y�dc`]Wm�ghUhYg�UbX�k\Uh�UWhiU``m�

\UddYbg'� 9caaYbhg�]b�h\]g�jY]b�UfY�fYWcfXYX�Ug�Zc``ckg4

?hyg�U�[ccX�dc`]Wm�Vih�mci�gh]``�\UjY�hc�]bhYfdfYh�]h'� MY�\UjY�dc`]Wm%�Vih�mci�gh]``�\UjY�hc
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *)/

aU_Y�mcif�ckb�[ccX�̂ iX[aYbh�#Cf'�=fYYb$'

?�h\]b_�h\Y�ch\Yf�h\]b[�]g�h\Uh�h\YfYyg�Ybci[\�Z`Yl]V]`]hm�]b�]h%� h\Uh�]hyg�U�fYZYfYbWY�

dc]bh''� 'J\YfYyg�U�ZYk�d`UWYg�k\YfY�]h�gUmg�vmci�aigh%w�Vih�]h�[]jYg�aY�gcaY�Z`Yl]V]`]hm�#Cf'�

HYX$'

?�`]_Y�hc�igY�am�ckb�X]gWfYh]cb%� ?�`]_Y�hc�gYY�h\Y�[i]XY`]bYg�k\]W\�UfY�[YbYfU`�]b�

bUhifY'� 7`gc�h\Y�dfYUaV`Y%�?�h\]b_%�[]jYg�aY�gcaY�X]fYWh]cb�Ug�hc�k\Uh�am�[YbYfU`�

fYgdcbg]V]`]h]Yg�UfY''''?�\UjY�am�X]gWfYh]cbUfm�cdh]cbg�h\YfY�k\Yh\Yf�?�bYYX�hc�Xc�h\Uh�#Cf'�

KXYdU$(

EbY�cZ�h\Y�ch\Yf�ghfYb[h\g�cZ�h\Y�dc`]Wm�]g�h\Uh�h\YfY�]g�gh]``�fcca�Zcf�`cWU`�Z`Yl]V]`]hm'�

J\Y�UXa]b]ghfUhcf�gh]``�\Ug�Ub�cddcfhib]hm�hc�ZUWhcf�]b�U``�h\Y�ch\Yf�]bZcfaUh]cb�h\Uh�\Y�cf�

g\Y�\Ug�cb�U�dUfh]Wi`Uf�WUgY�UbX�igY�h\Uh�Ug�U�VUg]g�Zcf�h\Y]f�XYW]g]cb� #Cf'�8`iY$'

J\cgY�_]bXg�cZ�X]gWfYh]cbUfm�h\]b[g�UfY�gh]``�h\YfY%� gh]``�dUfh�cZ�h\Y�dc`]Wm�#Cf'

8`UW_$'

J\Y�:YhU]`

?b�kci`X�U`acgh�gYYa�U�WcbhfUX]Wh]cb�]b�hYfag�h\Uh�XYhU]`g�g\ci`X�VY�U`][bYX�k]h\�

Z`Yl]V]`]hm�Ug�U�dcg]h]jY�UgdYWh�cZ�h\Y�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh%�Vih�h\]g�]g�

bch�h\Y�WUgY'� J\Y�df]bW]dU`g�W`YUf`m�UddfYW]UhY�h\Y�ZUWh�h\Uh�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�8cUfX�

EZZ]WY�\Ug�[cbY�hc�[fYUh�`Yb[h\g�hc�WcjYf�U�k]XY�fUb[Y�cZ�dcgg]V`Y�j]c`Ybh�]bhYfUWh]cbg�]b�giW\�

XYhU]`g'� J\Y�gdYW]Z]W�XYZ]b]h]cbg�dfcj]XYX%�h\Y�gYeiYbh]U`�dfcWYXifYg�hc�VY�Zc``ckYX%�UbX�h\Y�

YldYWhYX�fc`Yg�cZ�YUW\�dYfgcb�]bjc`jYX�\UjY�j]fhiU``m�Y`]a]bUhYX�h\Y�bYYX�hc�\Yg]hUhY�cf�gdYWi`UhY�

UVcih�h\Y�Uddfcdf]UhY�UXa]b]ghfUh]jY�dfchcWc`'� J\Y�dUfh]W]dUbhgy� h\ci[\hg�UVcih�dc`]Wm�XYhU]`g�UfY�

dfYgYbhYX�Ug�Zc``ckg4
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *)0�

J\YfY�UfY�U�`ch�cZ�XYhU]`g�]b�h\Y�dc`]Wm�\ck�UXa]b]ghfUhcfg�g\ci`X�XYU`�k]h\�g]hiUh]cbg�UbX�]h�

[]jYg�U�`ch�cZ�[i]XY`]bYg�Zcf�dYcd`Y�hc�aU_Y�h\cgY�XYW]g]cbg�#Cf'�8`iY$'

?�h\]b_�?�Wci`X�gUm�]h�aigh�VY�h\Y�XYhU]`'� J\YfY�]g�Ybci[\�XYhU]`�hc�_bck�k\Uh�UfY�

h\Y�h\]b[g�h\Uh�UfY�Wcbg]XYfYX�UfYUg�cZ�WcbWYfb''''��h\]b_�h\Uh�]g�U�ghfYb[h\�]b�]h�#Cf'�HYX$'

?h�cih`]bYg�YjYfmh\]b['� ?h�g\ci`X�U``ck�mci�hc�VY�Wcbg]ghYbh%� ]h�g\ci`X�U``ck�mci�hc�

VY�ZU]f%�]h�g\ci`X�U``ck�mci�hc�VY�fY`YjUbh'� 7bX�<a�gifY�]h�XcYg�#Cf'�=fYYb$'

IcaYh]aYg%�h\YfYyg�UfYUg�giW\�Ug�gYliU`�a]gWcbXiWh�k\]W\�mci�aUm�bch�ZYY`�

WcaZcfhUV`Y�XYU`]b[�k]h\%�UbX�mci�aUm�kUbh�hc�cjYf`cc_�]h%� cf�̂ igh�hc�a]b]a]nY�]h'�8ih�]b�

h\]g�WUgY%�]hyg�h\YfY%� ]hyg�cih`]bYX%�UbX�]h�U`gc�[]jYg�gcaY�X]fYWh]cb�#Cf'�M\]hY$'

?�h\]b_�U``�h\Y�]ggiYg�UfcibX�gW\cc`�j]c`YbWY�UfY�jYfm�W`YUf4�]h�[]jYg�ig�U�jYfm�

ghYd&Vm&ghYd�dfcWYXifY�Ug�hc�k\Uh�aigh�\UddYb�#Cf'�8`UW_$'

J\Y�9caaib]WUh]cb

J\Y�aU^cf]hm�cZ�h\Y�df]bW]dU`g�]XYbh]Zm�h\Y�[YbYfU`�UfYU�cZ�Wcaaib]WUh]cb�Ug�VY]b[�

]adfcjYX�Vm�U�\Y][\hYbYX�UkUfYbYgg�cZ�h\Y�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�

dc`]Wm'� J\Ym�fYZYf�hc�h\Y�acgh�hmd]WU`�]bhYfUWh]cbg�VYhkYYb�h\Y�gW\cc`�UbX�h\Y�Wcaaib]hm%�

VYhkYYb�h\Y�UXa]b]ghfUhcfg�UbX�h\Y�dUfYbhg%�VYhkYYb�h\Y�gW\cc`�UbX�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�

8cUfX%� UbX�VYhkYYb�ghUZZ�UbX�h\Y�ghiXYbhg�]bjc`jYX�]b�h\Y�j]c`Ybh�cf�]bUddfcdf]UhY�VY\Uj]cf'� J\Y�

YlWYfdhg�UfY�Ug�Zc``ckg4

J\Uh�]g�U�jYfm�]adcfhUbh�dUfh%�Wcaaib]WUh]cb�k]h\�h\Y�Wcaaib]hm'� ?h�P9Uf]b[�F`UWYg�hc�

?%YUfb(gUZY�IW\cc`�;bj]fcbaYbhQ� dfcj]XYg�gcaY�]bZcfaUh]cb�hc�h\Y�Wcaaib]hm�k\YfY�h\Ym�

fYU`]nY�h\Uh�]h�XcYg�\UjY�gcaY�hYYh\�hc�]h�UbX�]hyg�bch�̂ igh�U�Wcid`Y�cZ�Z`iZZm�dUfU[fUd\g�#Cf'�

8`iY$'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *)1�

?�h\]b_�h\Y�Vig]bYgg�cZ�WcbhUWh]b[�YUW\�cZ�h\Y�dUfYbhg%� h\Y�j]Wh]ayg�dUfYbhg�Ug�kY``�Ug�

h\cgY�cZ�h\Y�dYfgcb�Wcaa]hh]b[�k\UhYjYf�h\Y�cZZYbgY�\UddYbg�hc�VY�]g�U`gc�jYfm�W`YUf%�UbX�

h\YfYZcfY�]h�g\ci`X�VY�Wcbg]ghYbh�Zfca�d`UWY�hc�d`UWY�#Cf'�8`UW_$'

MYyfY�YldYWhYX�hc�Wcaaib]WUhY�k]h\�U``�h\Y�dUfh]Yg�h\Uh�UfY�]b�h\Uh%�kY�WUbyh�̂ igh�

cjYf`cc_�h\Uh�UgdYWh�U[U]b''� '?h�gUmg�dUfYbhg�k]``�VY�WcbhUWhYX%� UbX�?�[iYgg�?�Z]bX�h\Uhyg�

Wcbg]ghYbh�hc�k\Uh�h\Ym�gUm�]b�h\Y�dfYUaV`Y�UVcih�Wcaaib]WUh]cb%� UbX�]hyg�[YbYfU``m�U�[ccX�

dfUWh]WY�#Cf'�M\]hY$'

?bZcfaUh]cb�hc�h\Y�VcUfX�cZZ]WY�]g�U`gc�jYfm�W`YUf`m�gdY``YX�cih�Ug�hc�k\c�UbX�k\Yb�

h\Ym�bYYX�hc�VY�]bZcfaYX'� Ic�U[U]b%�h\Uhyg�dfYhhm�dfYW]gY%�UbX�h\YfY�g\ci`X�VY�bc�gYWcbX�

[iYgg]b[�k\c�[Yhg�]bZcfaYX�cb�U�dUfh]Wi`Uf�]ggiY�#Cf'�8`UW_$'

?h�\Ug�VYYb�\Y`dZi`�Zcf�h\Y�ghiXYbhg�hc�VY�UV`Y�hc�gYY�]h�Xckb�cb�dUdYf%� UbX�]h�kUg�

acfY�h\Ub�̂ igh�am�kcfX�h\Uh�h\]g�]g�h\Y�kUm�]h�kci`X�VY'�'� '?hyg�bch�aY�jYfgig�mci%� ]hyg�U�

dfUWh]WY�k\]W\�]g�cih`]bYX�]b�gW\cc`�X]ghf]Wh�dc`]Wm�#Cf'�M\]hY$'

J\Y�dUfh]W]dUh]b[�df]bW]dU`g�UfY�ei]hY�Wcbg]ghYbh�k\Yb�]XYbh]Zm]b[�UgdYWhg�cZ�9Uf]b[�F`UWYg�hc�

BYUa(IUZY�IW\cc`�;bj]fcbaYbh�k\]W\�h\Ym�ZYY`�Wcbhf]VihY�hc�]hg�ghfYb[h\�Ug�U�dc`]Wm'� J\Y�h\fYY�

acgh�dcdi`Uf�fYgdcbgYg�]bW`iXY�#*$�Z`Yl]V]`]hm%�#+$�XYhU]`g%�UbX�#,$�Wcaaib]WUh]cb'� Jc�U�`YggYf�

YlhYbh%�\ckYjYf%�h\YfY�UfY�]bX]j]XiU`�gi[[Ygh]cbg�U`gc�aUXY�Xif]b[�h\]g�X]gWigg]cb'� <cf�]bghUbWY%�

Cf'�=fYYb�fYWc[b]nYg�h\Y�aYfY�Yl]ghYbWY�cZ�h\Y�dc`]Wm�Ug�VY]b[�]hg�[fYUhYgh�ghfYb[h\%�k\]`Y�Cf'

HYX�UddfYW]UhYg�h\Y�UXa]b]ghfUh]jY�]bdih�h\Uh�kYbh�]bhc�h\Y�dc`]Wm�df]cf�hc�]hg�cZ`8W]U`�]bWYdh]cb�]b�

*222'� Cf'�M\]hY�dfU]gYg�h\Y�dc`]Wm�Zcf�VY]b[�fYUgcbUV`Y�]b�\ck�]h�VU`UbWYX�h\Y�fc`Yg�cZ�h\Y�ghUZZ%�

h\Y�VcUfX%�UbX�h\Y�Wcaaib]hm'� Cf'�8`iY�Wcad`]aYbhg�h\Y�dc`]Wm�Zcf�h\Y�`YjY`�cZ�WcaZcfh�]h�

dfcj]XYX�VYWUigY�vh\YfY�UfY�Ub�UkZi`�`ch�cZ�hci[\�XYW]g]cbg�h\Uh�UXa]b]ghfUhcfg�\UjY�hc�aU_Y'w
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *)2�

GiYgh]cb�**�3� M\Uh�UfY�gcaY�dUfh]Wi`Uf�`]a]hUh]cbg�cZ�h\Y�dc`]Wm�k\]W\�aUm�XYhfUWh�Zfca�]hg�

YZZYWh]jYbYgg�Ug�U�aYh\cX�cZ�fYXiW]b[�ghiXYbh�j]c`YbWY5

J\YfY�kUg�gcaY�X]j]g]cb�Uacb[�h\Y�df]bW]dU`g�k\Yb�h\]g�fYgYUfW\�eiYgh]cb�kUg�dcgYX'�

Kb`]_Y�ch\Yf�eiYgh]cbg�hc�k\]W\�h\Y�UbgkYfg�kYfY�]aaYX]UhY�UbX�X]fYWh%�h\]g�cbY�gYYaYX�hc�WfYUhY�

U�gYbgY�cZ�\Yg]hUbWm�Zcf�h\Y�dUfh]W]dUbhg'� J\Y�fYgYUfW\Yf�kUg�cZhYb�ibXYf�h\Y�]adfYgg]cb�h\Uh�h\Y�

df]bW]dU`g�kYfY�gYUfW\]b[�Zcf�Ub�UbgkYf�h\Uh�kci`X�gUh]gZm�h\Y�]bhYbh�cZ�h\Y�eiYgh]cb�gc�Ug�bch�hc�

`YUjY�Ubm�UgdYWh�cZ�h\Y�]bhYfj]Yk�]bWcad`YhY'� 8YWUigY�h\]g�kUg�bch�h\Y�difdcgY�cZ�h\Y�eiYgh]cb%�

h\Y�fYgYUfW\Yf�X]X�fYa]bX�h\Y�fYgdcbXYbhg�cZ�h\Y]f�cdh]cb�hc�`YUjY�]h�ibUXXfYggYX'� ?b�h\Y�YbX%�

\ckYjYf%�h\YfY�kYfY�ghUhYaYbhg�[]jYb�Vm�U``�dUfh]W]dUbhg%�UbX�Ybci[\�]bZcfaUh]cb�kUg�[YbYfUhYX�

h\Uh�WYfhU]b�dc]bhg�cZ�]bhYfYgh�Wci`X�VY�bchYX'

EZ�h\Y�Z]jY�df]bW]dU`g�fYgdcbX]b[%�cbY�W`YUf`m�VY`]YjYg�h\Y�dc`]Wm�]g�YZZYWh]jY�]b�]hg�WiffYbh�

Udd`]WUh]cb�UbX�]g�bch�\]bXYfYX�Vm�Ubm�dUfh]Wi`Uf�`]a]hUh]cbg'� J\Y�ch\Yf�Zcif�UXa]b]ghfUhcfg�YldUbX�

idcb�h\Y]f�fYgdcbgYg�UbX�]XYbh]Zm�WcbWYfbg�k\]W\�aUm�cb`m�VY�hYfaYX�Ug�vdcgg]V`Y�`]a]hUh]cbg'w� ?h�

]g�X]ZZ]Wi`h�hc�W`Ugg]Zm�h\Y]f�WcaaYbhg�k]h\]b�h\Y�WcbhYlh�cZ�h\Y�eiYgh]cb�VYWUigY�h\Ym�UfY�

X]gWigg]b[�dfYj]cig�dYfWYdh]cbg�h\Uh�X]X�bch�bYWYggUf]`m�WcaY�hfiY�k\Yb�h\Y�dc`]Wm�VYWUaY�U�

fYU`]hm'� 9cbg]XYf�h\Y�Zc``ck]b[�ghUhYaYbhg3

h\ci[\h�h\Uh�h\Y�:]ghf]Wh�HYgdcbgY�JYUa�kci`X�VY�fib�cZZ�]hg�ZYYh%�Vih�h\Uh�\Ugbyh�VYYb�h\Y�

WUgY�hc�am�_bck`YX[Y�#Cf'�M\]hY$

?Z�dYcd`Y�dih�hcc�aiW\�Yad\Ug]g�cb�h\Y�ZUWh�h\Uh�h\]g�]g�h\Y�kUm�]h�g\ci`X�VY�XcbY%�

h\Uh�dihg�hcc�aiW\�ghfYgg�cb�Ubm�dc`]Wm� '� '*�Xcbyh�h\]b_�h\Y�dc`]Wm�XcYg�h\Uh�VYWUigY�]hyg�bch�

cjYf&ghfiWhifYX�#Cf'�8`iY$'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� **)�

?h�g\ci`X�fYXiWY�ghiXYbh�j]c`YbWY�]Z�ghiXYbhg�UfY�`]ghYb]b[�hc�h\Y�WcbhYbh�cZ�h\Y�

dc`]Wm'� ?Z�ghiXYbhg�UfY�̂ igh�_]bX�cZ�h\YfY�UbX�bch�`]ghYb]b[%�h\Yb�h\Uhyg�bch�[ccX�#Cf'�

=fYYb$'

?b]h]U``m�k\Yb�kY�\UX�cif�Z]fgh�>caY�UbX�IW\cc`�]bhYfUWh]cb�k]h\�h\Y�dc`]Wm%�h\YfY�

kUg�U�WYfhU]b�gYbgY�Zfca�gcaY�cZ�h\Y�dUfYbhg�Uh�h\cgY�]b]h]U`�aYYh]b[g�h\Uh�dUfYbhg�k\c�

kYfYbyh�giddcfh]jY�cZ�h\Y�gW\cc`�gmghYa�kci`X�hifb�h\]g�dc`]Wm�VUW_�U[U]bgh�UXa]b]ghfUhcfg�

UbX�hYUW\Yfg'� 7bX�hc�gcaY�XY[fYY%�h\Uh�aUm�VY�dcgg]V`Y%�Vih�]b�fYU`]hm%�]h�\Ug�\UddYbYX�

jYfm%�jYfm�ZYk�h]aYg�#Cf'�8`UW_$

9cbWYfb]b[�h\Y�`Ugh�WcaaYbh�aUXY�Vm�Cf'�8`UW_%� ]h�]g�k]gY�cZ�\]a�hc�UW_bck`YX[Y�h\Uh�giW\�U�

g]hiUh]cb�\Ug�\UddYbYX�]b�h\Y�dUgh%� U`VY]h�jYfm�]bZfYeiYbh`m'� M]h\]b�h\]g�fYgYUfW\%�]b�ZUWh%�h\YfY�]g�

Yj]XYbWY�[]jYb�Vm�Cf'�HYX�k\]W\�XYhU]`g�̂ igh�giW\�U�g]hiUh]cb3

J\YfY�UfY�h]aYg�h\Uh�?yjY�\UX�U�dUfYbh�WcaY�]b�UbX�gUm%�vBcc_�]h%�mci�X]Xbyh�Zc``ck�h\]g�

dc`]Wm�YlUWh`m�h\Y�kUm�]h�g\ci`X�VY�Zc``ckYX'w� ?hyg�\UddYbYX�hk]WY'� 8Ug]WU``m%� ]h�kUgbyh�

h\Y]f�W\]`X�gc�h\Ym�kUbhYX�h\Y�ch\Yf�W\]`X�\ib[�Vm�h\Y�bYW_�ibh]`�XYUX''''Ic�h\Ym�WUaY�]b�

k]h\�h\Y�dc`]Wm%� UbX�?�aYUb�VfUbX]g\]b[�h\Y�dc`]Wm�gUm]b[%�vBcc_%�h\YfY�]h�]g'w

Jc�giaaUf]nY�h\Y�WcbhYbh�cZ�h\Y�fYgdcbgYg%� ]h�]g�jYfm�X]ZZ]Wi`h�hc�gUm�k]h\�Wcbj]Wh]cb�h\Uh�

U``�Z]jY�df]bW]dU`g�\UjY�UW_bck`YX[YX�UWhiU`�`]a]hUh]cbg%�Ug�cddcgYX�hc�dYfWY]jYX�`]a]hUh]cbg'� ?h�]g�

hfiY�h\Uh�Cf'�8`UW_yg�dYfWYdh]cb�XcYg�cWWif�cb�cWWUg]cb%�Vih�]g�h\Uh�Ybci[\�hc�gUm�h\Y�dc`]Wm�]g�

kYU_YbYX�VYWUigY�cZ�]h5� J\YfY�]g�hcc�aiW\�VY]b[�`YZh�hc�W\UbWY'� <cf�]bghUbWY%�h\Y�:]ghf]Wh�

HYgdcbgY�JYUa�]g�bch�cjYfkcf_YX%�h\ci[\�]h�Wci`X�VY4�h\Y�dc`]Wm�]g�bch�cjYf&Yad\Ug]nYX%�h\ci[\�

]h�Wci`X�VY%�UbX�h\Y�ghiXYbhg�UfY�bch�bYWYggUf]`m�][bcf]b[�h\Y�dc`]Wm%�h\ci[\�h\Ym�Wci`X�VY'� Kdcb�

fYZ`YWh]cb%�h\Y�fYgYUfW\Yf�]g�bch�Wcbj]bWYX�h\Uh�h\Y�df]bW]dU`g�\UjY�W`YUf`m�]XYbh]Z]YX�Ubm�dfYgg]b[
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� ***�

`]a]hUh]cbg�hc�h\Y�dc`]Wm%�Vih�\Y�XcYg�WfYX]h�h\Ya�Zcf�gYY]b[�h\Y�XUb[Yfg�]b\YfYbh�]b�ZihifY�

dcgg]V]`]h]Yg'� M\Yh\Yf�giW\�WcbWYfbg�VYWcaY�h\Y�fYU`]hm�cZ�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�

;bj]fcbaYbh�fYaU]bg�hc�VY�gYYb'

GiYgh]cb�*+3� M\Uh�UfY�gcaY%�]Z�Ubm�]adfcjYaYbhg�mci�kci`X�gi[[Ygh�Zcf�h\Y�dc`]Wm�Vch\�Ug�

U�kf]hhYb�XcWiaYbh�UbX�U�kcf_UV`Y�]b&gW\cc`�dfUWh]WY5

Cf'�HYX�UbX�Cf'�M\]hY�Xc�bch�\UjY�gi[[Ygh]cbg�Zcf�]adfcjYaYbh�UbX�[YbYfU``m�VY`]YjY�h\Y�

dc`]Wm�]g�kY``�XcbY�UbX�jU`iUV`Y'� J\Y�ZcfaYf�df]bW]dU`�VY`]YjYg�\Y�\Ug�UXUdhYX�h\Y�dc`]Wm�Ybci[\�

gc�h\Uh�]h�kcf_g�Zcf�\]a�UbX�\Yyg�v[`UX�]h�]g�h\YfY'w� J\Y�`UhhYf�df]bW]dU`�WcbhYbXg�h\Y�dc`]Wm�vZ]hg�

fYUgcbUV`m�kY``�k]h\�P\]gQ�dYfgcbU`�d\]`cgcd\m�UVcih�\ck�gW\cc`�X]gW]d`]bY�g\ci`X�VY�`cc_YX�Uh%w�

UbX�h\YfYZcfY�XcYg�bch�fYei]fY�]adfcjYaYbhg�Y]h\Yf�Ug�U�kf]hhYb�XcWiaYbh�cf�Ug�U�fcih]bY�gW\cc`�

dfUWh]WY'

Cf'�=fYYb�UbX�Cf'�8`UW_�UXXfYgg�h\Y�]ggiY�cZ�UkUfYbYgg�UbX�dc`]Wm�dfcach]cb�Uacb[�

]bhYfYghYX�ghU_Y\c`XYfg�Ug�Ub�UfYU�cZ�dchYbh]U`�]adfcjYaYbh'� ;UW\�cbY%�\ckYjYf%�dc]bhg�hc�U�

X]ZZYfYbh�Zcfia�]b�k\]W\�h\Ym�gYY�UkUfYbYgg�`UW_]b['� <cf�Cf'�=fYYb%� ]h�fYaU]bg�U�gW\cc`�]ggiY�Ug�

\Y�gUmg3

CU_]b[�]h�U�kcf_UV`Y�XcWiaYbh�]g�id�hc�U``�cZ�ig%�h\Y�UXa]b]ghfUhcfg%�h\Y�hYUW\Yfg%�UbX�

aU_]b[�]h�_bckb%�?�h\]b_%� ]g�h\Y�]adcfhUbh�h\]b['� E_\YSi�]g�cb`m�Ug�[ccX�Ug�mci�[Yh�]h�cih�hc�

h\Y�dYcd`Y''''��h\]b_�kY�WUb�Xc�U�aiW\�VYhhYf�̂ cV�cf�aU_]b[�]h�U�kcf_UV`Y�dc`]Wm�]b�h\Y�

gW\cc`g%�U�_bck`YX[YUV`Y�dc`]Wm�]b�h\Y�cSX__\c�(�(�(>�h\]b_�kY�bYYX�hc�Xc�U�VYhhYf�̂ cV�cZ�

[Yhh]b[�h\Y�aYggU[Y�cih�]b�h\Uh�ZcfaU`]nYX�dUW_U[Y'

Cf'�8`UW_yg�]adfcjYaYbhg�ZcWig�acfY�cb�h\Y�Wcaaib]hm�h\Uh�giffcibXg�h\Y�gW\cc`'� J\]g�

hYbXg�hc�VY�W\UfUWhYf]gh]W�cZ�\]g�h\ci[\h�dUhhYfb�Ug�cbY�fYaYaVYfg�h\]g�df]bW]dU`�kUg�jYfm�X]fYWh�]b
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� **+�

\]g�dfYj]cig�UggYggaYbh�cZ�gcW]Yhm�UbX�]hg�[`cf]Z]WUh]cb�cZ�j]c`YbWY�Ug�h\Y�[fYUhYgh�cVghUW`Y�hc�

fYXiW]b[�j]c`Ybh�cf�]bUddfcdf]UhY�ghiXYbh�VY\Uj]cf'� Cf'�8`UW_�gh]``�gi[[Yghg�h\Uh4

J\Y�UfYU�h\Uh�kY�dfcVUV`m�\UjY�hc�Xc�acfY�kcf_�]b�]g�h\Y�[fYUhYf�Wcaaib]hm%�]b�hYfag�cZ�

h\Y]f�_bck`YX[Y�cZ�h\Y�dc`]Wm�UbX�h\Y]f�YbXcfgYaYbh�Vm�kcfX�UbX�XYYX�Ug�hc�\ck�h\Y�

dc`]Wm�UWhiU``m�d`Umg�]hgY`Z�cih�]b�`]ZY'� 8YWUigY�mci�WUb�jYfVU``m�hU`_�U``�mci�`]_Y�UVcih�h\Y�

ZUWh�h\Uh�mci�giddcfh�k\Uh�h\Y�hYfa�fYZYfg�hc�Ug�U�vdYUWYZi`�gW\cc`�Ybj]fcbaYbh%w�Vih�h\Uh�

dYUWYZi`�gW\cc`�Ybj]fcbaYbh�]gbyh�[c]b[�hc�WcaY�]bhc�VY]b[�UbX�kcbyh�\UjY�U�WUf]b[�d`UWY�

hc�]h�ib`Ygg�kY�UfY�UV`Y�hc�YlhYbX�h\Uh�hc�h\Y�[fYUhYf�Wcaaib]hm'� ?Z�mci�kU`_�cZZ�gW\cc`�

dfcdYfhm�UbX�dYcd`Y�UfY�g\cih]b[�Uh�mci%� cf�]Z�mci�[c�hc�Ubch\Yf�Zcfia�k\YfY�dYcd`Y�UfY�

`]j]b[�U�X]ZZYfYbh�acXY%�h\Yb�cVj]cig`m�]h�\Ugbyh�XcbY�]hg�̂ cV�mYh'

J\Y�Z]bU`�gi[[Ygh]cb�Zcf�]adfcjYaYbh�WcaYg�Zfca�Cf'�8`iY�k\c�kci`X�`]_Y�hc�gYY�h\Y�

`_\YSi�vgiV^YWh�hc�gcaY�gcfh�cZ�fYj]Yk%�bch�bYWYggUf]`m�Ub�UbbiU`�fYj]Yk%�Vih�aUmVY�YjYfm�h\fYY�cf�

Zcif�mYUfg'w� J\Y�fYU`]nUh]cb�cZ�giW\�U�gi[[Ygh]cb�kci`X�U``ck�h\Y�dc`]Wm�hc�fYaU]b�fY`YjUbh�hc�UbX�

WiffYbh�k]h\�h\Y�YjYf&W\Ub[]b[�bYYXg�cZ�h\Y�YXiWUh]cbU`�gmghYa'� ?h�]g�U�jYfm�[ccX�dc]bh�hc�fU]gY%�

UbX�]h�Wci`X�dcgg]V`m�dfYjYbh�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh�Zfca�VYWca]b[�

cVgc`YhY�UbX�cihXUhYX�]b�h\Y�ZihifY'

J\Y�Fc`]Wm�UbX�h\Y�HYXiWh]cb�cZ�IhiXYbh�L]c`YbWY�

9Uf]b[�F`UWY�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�kUg�WfYUhYX�k]h\�h\Y�]bhYbh]cb�cZ�

UXXfYgg]b[�UbX�fYXiW]b[�ghiXYbh�j]c`YbWY�UbX�]bUddfcdf]UhY�VY\Uj]cf�Vm�dihh]b[�]bhc�h\Y�gmghYa�U�

XcWiaYbhYX�ZfUaY�cZ�fYZYfYbWY�k\]W\�WcbhU]bYX�W`YUf�XYZ]b]h]cbg%�YldYWhUh]cbg%�UbX�dfcWYXifYg'�

Dck%� gYjYfU`�mYUfg�UZhYf�]hg�cZZ]W]U`�d`UWYaYbh�]b�h\Y�gW\cc`%�]h�]g�dcgg]V`Y�hc�Ug_�h\Y�df]bW]dU`g�k\c�

UfY�ZUa]`]Uf�k]h\�]hg�Udd`]WUh]cb�hc�YjU`iUhY�]hg�UZZYWh�cb�fYXiW]b[�h\Y�`YjY`�cZ�ghiXYbh�j]c`YbWY�]b
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� **,�

h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� J\]g�eiYgh]cb�fYdfYgYbhYX�h\Y�Z]bU`�cbY�]b�h\Y�]bhYfj]Yk�dfcWYgg�UbX�

[UjY�h\Y�dUfh]W]dUh]b[�df]bW]dU`g�mYh�Ubch\Yf�cddcfhib]hm�hc�dUgg�̂ iX[aYbh%�k\Yh\Yf�dcg]h]jY�cf�

bY[Uh]jY%�cb�h\Y�dc`]Wm'

X]ZZYfYbWY�]b�fYXiW]b[�h\Y�`YjY`�cZ�gW\cc`�j]c`YbWY�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh5�

J\Y�fYgdcbgY�hc�h\]g�eiYgh]cb�kUg�ei]hY�dcg]h]jY�k]h\�fY[UfX�hc�gYY]b[�U�fYXiWh]cb�cZ�

ghiXYbh�j]c`YbWY�k]h\]b�h\Y�X]ghf]Wh'� <cif�cZ�h\Y�Z]jY�df]bW]dU`g�W`YUf`m�UW_bck`YX[Y�h\Y�UkUfYbYgg�

UbX�]adUWh�cZ�h\Y�dc`]Wm�Ug�VY]b[�U�Wcbhf]Vih]b[�ZUWhcf�hc�WfYUh]b[�gUZYf%�acfY�WUf]b[�d`UWYg�]b�

k\]W\�hc�hYUW\�UbX�`YUfb'� J\YfY�]g�gcaY�eiYgh]cb�Ug�hc�k\Yh\Yf�h\]g�]g�h\Y�X]fYWh�fYgi`h�cZ�h\Y�

`_\YSi"c�WcbhYbh%�cf�aYfY`m�U�bUhifU``m&cWWiff]b[�WcbgYeiYbWY�cZ�U``�h\Y�h]aY�UbX�UhhYbh]cb�dU]X�hc�

aU_]b[�h\Y�dc`]Wm�U�hcd�df]cf]hm'� ;]h\Yf�kUm%�h\Y�YbX�fYgi`h�gYYag�hc�VY�h\Y�gUaY4� 9Uf]b[�F`UWYg�

hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh�\Ug%�hc�gcaY�XY[fYY%�UWWcad`]g\YX�k\Uh�]hg�h]h`Y�gi[[Yghg'

J\Y�dUfh]W]dUbhgy� fYgdcbgYg�hc�h\]g�Z]bU`�eiYgh]cb�UfY�\][\`][\hYX�Ug�Zc``ckg3

?h�\Ug�hc�aU_Y�U�X]ZZYfYbWY�VYWUigY�kYyfY�U``�_]bX�cZ�dih�cb�U�`]hh`Y�V]h�cZ�U�\][\�U`Yfh�hc�

aU_Y�gifY�UbX�hc�Xc�k\Uh�kY�WUb�hc�YbgifY�h\Uh�h\Y�_]Xg�UfY�ZYY`]b[�gUZY�UbX�gYWifY'� Ic�]h�

\Ug�hc�\UjY�aUXY�U�X]ZZYfYbWY�#Cf'�=fYYb$'

?b�cbY�kcfX%�vdfcVUV`m�mYg'w� J\Uhyg�acfY�h\Ub�cbY�kcfX%�Red&�mYU\%� ?�h\]b_�]h�\Ug�

VYWUigY�cZ�h\Y�ZfUaY�cZ�fYZYfYbWY%�VYWUigY�cZ�h\Y�ZUWh�h\Uh�]hyg�h\YfY%�]hyg�U�hcc`�UbX�U�[i]XY%�

UbX�]hyg�b]WY�hc�_bck�h\Uh�]hyg�h\YfY'� 7bX�h\YfY�UfY�h]aYg�k\Yb�dYcd`Y�WUb�`cc_�Uh�

gcaYh\]b[�UbX�h\Ym�WUb�gUm%�vJ\]g�]g�k\Uh�\UddYbYX%� h\]g�]g�k\Uh�g\ci`X�VY�XcbYw�#Cf'�

FUT$(

?�h\]b_�]h�dfcVUV`m�]g�̂ igh�XiY�hc�h\Y�ZUWh�h\Uh�h\Y�WcjYfU[Y�UbX�YldcgifY�UbX
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UhhYbh]cb�]h�\Ug�VYYb�[]jYb�k]h\]b�h\Y�gW\cc`�ghUZZ%�h\Y�hYUW\Yfg%�UbX�UXa]b]ghfUhcfg'� 7�`ch�

cZ�kcf_�\Ug�VYYb�XcbY�Vm�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�hc�gUm�h\]g�dc`]Wm�]g�]b�d`UWY'� 7bX�

k\Yb�kY�\UjY�U�g]hiUh]cb�h\Uh�cWWifg%�UVigY�cZ�Ubm�gcfh%�h\Yb�kY�k]``�fYZYf�hc�h\]g�dc`]Wm%�

UbX�dYcd`Y�UfY�aUXY�UkUfY�k]h\]b�h\Y�gmghYa�#Cf'�8`iY$'

?�[iYgg�<X�\UjY�hc�gUm%�vmYg'w� ?�h\]b_�]h�\Ug�VYWUigY�VYZcfY�h\Uh%�VYZcfY�h\Y�dc`]Wm�

kUg�cb�dUdYf%�?�h\]b_�kY�\UX�U�`ch�cZ�[ccX�gW\cc`�dc`]W]Yg�h\Uh�kYfY�h\YfY�Vih�h\Ym�aUm�

\UjY�jUf]YX�Zfca�cbY�gW\cc`�hc�h\Y�ch\Yf'� J\Y]f�]ad`YaYbhUh]cb�\UX�h\Y�dchYbh]U`�hc�VY�

Udd`]YX�]b�jUf]cig�kUmg'� ?�h\]b_�h\]g�cbY%� h\]g�dc`]Wm%�\Y`dg�ig�h][\hYb�id�h\Uh�UgdYWh�#Cf'�

KXYdU$(

Eb`m�cbY�df]bW]dU`%�Cf'�8`UW_%�X]X�bch�[]jY�U�fYgc`ihY�ghUhYaYbh�UVcih�h\Y�dc`]Wmyg�UV]`]hm�

hc�YZZYWh]jY`m�fYXiWY�j]c`YbWY�k]h\]b�h\Y�X]ghf]Wh'� J\YfY�kUg�gcaY�fY`iWhUbWY�hc�[]jY�ibXiY�WfYX]h�

hc�h\Y�dc`]Wm�Ug�VY]b[�fYgdcbg]V`Y�Zcf�U�Xfcd�]b�ghiXYbh�j]c`YbWY�VYWUigY%�]b�\]g�cd]b]cb%�]h�Wci`X�VY�

Uhhf]VihYX�hc�U�WcaV]bUh]cb�cZ�ZUWhcfg'� >Y�gi[[Yghg�h\Uh�vdUfh�cZ�]h�]g�k\Uh�\UddYbg�]b�h\Y�gW\cc`%�

dUfh�cZ�]h�]g�k\Uh�\UddYbg�]b�h\Y�[fYUhYf�Wcaaib]hm'w� 7g�U�fYgi`h�Cf'�8`UW_�ei]hY�ZfUb_`m�UXa]hg3�

<a�bch�gifY�h\Uh�]h�P9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbhQ�\Ug�aUXY�U�

X]ZZYfYbWY�]b�hYfag�cZ�k\Yh\Yf�h\YfY�]g�`Ygg�j]c`YbWY�]b�gW\cc`�cf�bch'� ?�h\]b_�]h�\Ug�WYfhU]b`m�

aUXY�]h�acfY�W`YUf�UbX�acfY�aUbU[YUV`Y�Zfca�U``�`YjY`g�cZ�h\Y�YXiWUh]cbU`�gmghYa�cb�

\ck�Ub�]ggiY�]g�hc�VY�dfcWYYXYX�k]h\%�UbX�k\Uh�h\Y�YldYWhUh]cbg�UfY�Zfca�YUW\�cZ�h\Y�

dUfhbYfg�Ug�kY�[c�h\fci[\�h\Y�dfcWYgg'

?h�]g�]bhYfYgh]b[�hc�bchY�h\Uh�Cf'�8`UW_�]g�h\Y�cb`m�df]bW]dU`�hc�fYaU]b�Wcbg]ghYbh�]b�\]g�VY`]YZ�

h\Uh�h\Y�dc`]Wm�\Ug�bch�bYWYggUf]`m�fYXiWYX�j]c`YbWY�̂ igh�VYWUigY�]h�\Ug�VYYb�WfYUhYX�UbX�aUbXUhYX�

h\fci[\cih�h\Y�gW\cc`�gmghYag'� 9cbg]XYf�h\Y�ch\Yf�dUfh]W]dUbhgy� fYgdcbgYg�hc�h\Y�b]bh\�fYgYUfW\
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� **.�

eiYgh]cb�k\]W\%�U`h\ci[\�d\fUgYX�g`][\h`m�X]ZZYfYbh`m%�Yld`cfYX�U�jYfm�g]a]`Uf�]ggiY�Ug�h\Y�eiYgh]cb�

bck�VY]b[�X]gWiggYX'� ?b�h\Uh�X]gWigg]cb%�df]bW]dU`g�kYfY�acfY�]bW`]bYX�hc�UXa]h�h\Uh�h\Y�dc`]Wm�\Ug�

bch�aUXY�U�g][b]Z]WUbh�]adUWh�]b�fYXiW]b[�ghiXYbh�j]c`YbWY%�k\YfYUg�bck�h\Ym�gi[[Ygh�]h�\Ug'� J\Y�

fYgYUfW\Yf�aUm�cb`m�gdYWi`UhY�Uh�h\Y�fYUgcbg�Zcf�h\Y�X]gWfYdUbWm%�Vih�\Y�]g�acfY�cf�`Ygg�Wcbj]bWYX�

h\Uh�h\Y�df]bW]dU`g%�k\Yh\Yf�_bck]b[`m�cf�bch%�fY[UfXYX�cbY�eiYgh]cb�Ug�VY]b[�gdYW]Z]W�hc�h\Y]f�ckb�

gW\cc`�UbX�UXa]b]ghfUh]jY�g]hiUh]cb%�UbX�h\Y�ch\Yf�eiYgh]cb�Ug�VY]b[�acfY�[`cVU`�UbX�Udd`]WUV`Y�

UWfcgg�h\Y�Ybh]fY�X]ghf]Wh'� ?h�]g�U�gaU``�X]gh]bWh]cb%�Vih�dYf\Udg�]h�]g�Ybci[\�hc�Yld`U]b�h\Y�

X]ZZYfYbWY'� J\YfY�]g�fYgYUfW\�#>maUb�UbX�Ibcc_%�+)))4�CUW7i`Um%� *22.4�IhYd\Ybg%� *22.4� *22-$�

h\Uh�gYYag�hc�gi[[Ygh�hYUW\Yfg�UbX�UXa]b]ghfUhcfg�UfY�jYfm�giV^YWh]jY�]b�h\Y]f�dYfWYdh]cbg�cZ�h\Y�

kcf`X�h\Uh�giffcibXg�h\Ya%�UbX�h\]g�\Ug�U�XfUaUh]W�]adUWh�idcb�h\Y]f�`YjY`�cZ�WcaZcfh�UbX�

gUh]gZUWh]cb�k]h\�fY[UfX�hc�YjU`iUh]b[�h\Y�Uacibh�cZ�ghiXYbh�j]c`YbWY�h\Uh�cWWifg'� <cf�]bghUbWY%�]Z�

ghUZZ�aYaVYfg�ZYY`�gUZY�UbX�gYWifY�k]h\]b�h\Y]f�kcf_]b[�Ybj]fcbaYbh%�h\Yb�h\Ym�UfY�`]_Y`m�hc�

dYfWY]jY�U�`ckYf�fUhY�cZ�j]c`Ybh�cf�]bUddfcdf]UhY�UWhg�YjYb�h\ci[\�h\]g�aUm�bch�UWhiU``m�VY�h\Y�

fYU`]hm�cZ�h\Y�g]hiUh]cb'� Cf'�=fYYb�fYZYffYX�hc�h\]g�Ug�vh\Y�]``ig]cb�cZ�gUZYhmw�k\]W\�aigh�VY�id\Y`X�

Uh�U``�Wcghg�Zcf�h\Y�gW\cc`�hc�ZibWh]cb�Ug�Ub�cfXYf`m�]bgh]hih]cb'� ?h�]g�dcgg]V`Y�h\Yb�h\Uh�h\YgY�

df]bW]dU`g�Xc�bch�WfYX]h�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�Ug�VY]b[�gc`Y`m�

fYgdcbg]V`Y�Zcf�fYXiW]b[�ghiXYbh�a]gVY\Uj]cf�k]h\]b�h\Y]f�dUfh]Wi`Uf�gW\cc`g�VYWUigY�h\Ym�dYfWY]jY�

h\Y]f�gW\cc`g�Ug�U`fYUXm�VY]b[�jYfm�WUf]b[�UbX�gUZY'� J\]g�]g�ghfcb[`m�Yj]XYbh�]b�h\Y�fYgdcbgYg�Zfca�

h\Y�dUfh]W]dUbhg'� 9c``YWh]jY`m�h\Ym�fYZYf�hc�\Uddm�ghiXYbhg�UbX�[ccX�_]Xg%�hc�mcib[ghYfg�k\c�̂ igh�

kUbh�hc�[Yh�U`cb[%�UbX�hc�WcadUgg]cbUhY�dYcd`Y�k\c�WUfY�UVcih�YUW\�ch\Yf'� <cf�h\YgY�df]bW]dU`g%�

h\Y]f�gW\cc`g�UfY�bch�j]c`Ybh%�UbX�h\Ym�Xc�bch�gYY�aiW\�X]ZZYfYbWY�VYhkYYb�h\Y�kUm�]bW]XYbhg�kYfY�

\UbX`YX�VYZcfY�h\Y�dc`]Wm�UbX�h\Y�kUm�h\Ym�UfY�XYU`h�k]h\�bck'� Eb�h\Y�ch\Yf�\UbX%�k\Yb�h\Ym�`cc_
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� **/�

VYmcbX�h\YagY`jYg�UbX�gYY�\ck�kY``�ch\Yf�gW\cc`g�UfY�ZibWh]cb]b[%�h\Yb�h\Ym�aUm�UW_bck`YX[Y�

h\Y�dc`]Wm�Ug�\Uj]b[�aUXY�U�dcg]h]jY�W\Ub[Y�]b�h\Y�fYXiWh]cb�cZ�ghiXYbh�j]c`YbWY�]b�h\Y�;UghYfb�

IW\cc`�:]ghf]Wh'� ?fcb]W%�\ckYjYf%� ]g�h\Y�ZUWh�h\Uh�h\Y�[YbYfU`�X]ghf]Wh�]g�WcadcgYX�cZ�h\Y�gdYW]Z]W�

gW\cc`g%�UbX�h\Y�dc`]Wmyg�]bZ`iYbWY�cb�cbY�]g�W`cgY`m�WcbbYWhYX�hc�h\Y�`_\YSiqc�]bZ`iYbWY�cb�h\Y�

ch\Yf'

J\]g�]g�aYfY`m�cbY�cZ�h\Y�]ggiYg�hc�VY�Wcbg]XYfYX�]b�h\Y�Z]bU`�W\UdhYf�X]gWigg]cb�cb�h\Y�

]ad`]WUh]cbg�fY`UhYX�hc�h\Y�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�dc`]Wm�Ug�fYgYUfW\YX�

UWWcfX]b[�hc�UXa]b]ghfUh]jY�dYfWYdh]cbg'� ?h�]g�bck�h]aY�hc�Wcbg]XYf�k\Uh�h\Y�Z]bX]b[g�\c`X�Zcf�h\Y�

dcgg]V`Y�ZihifY�UbX�]bhYfdfYhUh]cb�cZ�h\Y�dc`]Wm�Uh�h\Y�]bhYfaYX]UhY�gW\cc`�`YjY`�]b�h\Y�;UghYfb�

IW\cc`�:]ghf]Wh'

9\UdhYf�.� &�:]gWigg]cb�cZ�HYgi`hg�

J\]g�ghiXm�]bjYgh][UhYX�k\Uh�]adUWh�U�fY`Uh]jY`m�bYk�YXiWUh]cb�dc`]Wm�WU``YX�9Uf]b[�F`UWYg�

hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�\Ug�\UX�]b�fYXiW]b[�UWhg�cZ�ghiXYbh�j]c`YbWY�UbX�]bUddfcdf]UhY�

VY\Uj]cf�Uh�h\Y�]bhYfaYX]UhY�gW\cc`�`YjY`�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� ?h�U`gc�fYgYUfW\YX�h\Y�

fc`Yg%� fYgdcbg]V]`]h]Yg%� UbX�ghfUhY[]Yg�cZ�h\Y�UXa]b]ghfUhcfg�k\c�kYfY�acgh�UWWcibhUV`Y�Zcf�

]bgh]hih]b[�UbX�aU]bhU]b]b[�h\]g�dc`]Wm�k]h\]b�h\Y�gW\cc`�gYhh]b[g�g]bWY�@UbiUfm�*-%� *222'� J\Y�XUhU�

kUg�Wc``YWhYX�h\fci[\�Z]jY�]b&XYdh\�]bhYfj]Ykg�k\]W\�kYfY�[i]XYX�Vm�U�biaVYf�cZ�dfY&XYhYfa]bYX�

eiYgh]cbg�XY`j]b[�]bhc�gdYW]Z]W�UfYUg�cZ�]bhYfYgh�fY`UhYX�Vch\�hc�h\Y�dc`]Wm�UbX�hc�h\Y�UXa]b]ghfUhcfg'�

?b�h\]g�W\UdhYf%�h\Y�WYfhU]b�h\YaYg�UbX�ibXYfghUbX]b[g�k\]W\�YaYf[YX�Zfca�h\Y�fYgYUfW\�eiYgh]cbg�

UbX�k\]W\�UfY�Udd`]WUV`Y�hc�h\Y�[YbYfU`�fYgYUfW\�WUhY[cf]Yg�h\Uh�[i]XYX�h\Y�]bjYgh][Uh]cb�g\U``�VY�

Wcbg]XYfYX'� J\YfY�k]``�VY�U�X]gWigg]cb�WcbWYfb]b[�Ubm�dcgg]V`Y�`]a]hUh]cbg�k\]W\�aUm�XYhfUWh�Zfca�

h\Y�Z]bX]b[g�cZ�h\Y�ghiXm'� <]bU``m%�h\YfY�k]``�U`gc�VY�U�bUfYUg�cZ�h\Y�dchYbh]U`�]ad`]WUh]cbg
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gi[[YghYX�Vm�h\Y�fYgi`hg'� Fc]bhg�cZ�]bhYfYgh�\YfY�g\U``�]bW`iXY�\ck�h\Y�fYgi`hg�aUm�\UjY�gcaY�

VYUf]b[�cb�ZihifY�fYgYUfW\�]bhc�h\]g�giV^YWh�UfYU%�UbX�\ck�h\Ym�aUm�UZZYWh�h\Y�ZihifY�cZ�9Uf]b[�

F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�UbX�h\Y�fc`Y�cZ�h\Y�UXa]b]ghfUhcfg�k\c�UfY�gc�W`cgY`m�

WcbbYWhYX�hc�]hg�]ad`YaYbhUh]cb�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'

J\Y�XUhU�kUg�fYj]YkYX�UWWcfX]b[�hc�h\Y�h\]fhYYb�eiYgh]cbg�dcgYX�hc�h\Y�dUfh]W]dUh]b[�

df]bW]dU`g�Xif]b[�h\Y�WcifgY�cZ�h\Y�]b&XYdh\�]bhYfj]Ykg'� J\YgY�eiYgh]cbg�kYfY�cf][]bU``m�XYg][bYX�

hc�]``]W]h�fYgdcbgYg�h\Uh�Wci`X�YldUbX�idcb�h\YaYg�cf�]ggiYg�dfYj]cig`m�]XYbh]Z]YX�Zfca�fY`UhYX�

`]hYfUhifY'� ?b�hYfag�cZ�dc`]Wm%�Zcf�YlUad`Y%�ch\Yf�YXiWUh]cbU`�fYgYUfW\Yfg�\UjY�XYhYfa]bYX�h\Uh�]h�]g�

acgh�YZZYWh]jY�k\Yb�h\YfY�]g�U�W`YUf�UbX�WcbW]gY�Wcaaib]WUh]cb�cZ�dc`]Wm�YldYWhUh]cbg�#CU\Yf�UbX�

BYcbY%� *2224�9cghYbVUXYf�UbX�CUf_gcb%� *2214�Jfiad%� *2214�HcggaUb�UbX�Ccf`Ym%� *22/4�MUbUh%�

*22/4�Cm`Yg�UbX�I]adgcb%� *22-$4�k\Yb�h\YfY�]g�U�ZU]f�UbX�Wcbg]ghYbh�fY]bZcfWYaYbh�cZ�dc`]Wm�#:Um�

UbX�=c`YbW\%� *2204�9cc_Y%� *22/4�IhYd\Ybg%� *22.4�CUW7i`Um%� *22.$4�UbX�k\Yb�h\YfY�UfY�

aYUb]b[Zi`�WcbgYeiYbWYg�Zcf�]bUddfcdf]UhY�VY\Uj]cf�#>iZZ�UbX�Jfiad%� *22/4�MUbUh%� *22/4�:Um%�

=c`YbW\%�Yh�U`'%� *22.4�Dc[iYfU%� *22.4�CUW7i`Um%� *22.$'� ?b�hYfag�cZ�UXa]b]ghfUh]jY�ghfUhY[]Yg�Zcf�

dfcach]b[�dc`]Wm%�fYgYUfW\Yfg�X]gWcjYfYX�h\Uh�df]bW]dU`g�g\ci`X�VY�dfYdUfYX�hc�aU]bhU]b�U�\][\`m�

j]g]V`Y�gW\cc`�dfYgYbWY�#<ihfY``%� *22/4�IhYd\Ybg%� *22.4�>]``�UbX�>]``%� *22-$4�hc�dfcj]XY�Uddfcdf]UhY�

hYUW\Yf�giddcfh�#:Um�UbX�=c`YbW\%� *2204�<ihfY``%� *22/4�Dc[iYfU%� *22.$4�hc�Wcaaib]WUhY�k]h\�

ghU_Y\c`XYfg�UbX�Wcaaib]hm�#MUbUh%� *22/4�:Um%�=c`YbW\%�Yh�U`'%� *22.4�>]``�UbX�>]``%� *22-$4�UbX�hc�

fYgdcbX�hc�ghiXYbhg�ZU]f`m�UbX�Wcbg]ghYbh`m�#>maUb�UbX�FYfcbY%� *2214�:igYbVifm�UbX�<U`Wc%� *2204�

IhYd\Ybg%� *22.$'

7ZhYf�Wcbg]XYf]b[�h\Y�g]a]`Uf]h]Yg�UbX�X]ZZYfYbWYg�Uacb[�W\UfUWhYf]gh]Wg�h\Uh�aU_Y�Zcf�

YZZYWh]jY�dc`]Wm�UbX�UXa]b]ghfUh]cb%� h\Y�fYgYUfW\Yf�WfYUhYX�Zcif�[YbYfU`�WUhY[cf]Yg�]bhc�k\]W\�h\Y
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� **1�

Udd`]WUV`Y�Z]bX]b[g�fY`UhYX�hc�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�UbX�]hg�

]ad`YaYbhUh]cbg�kYfY�d`UWYX'� J\YgY�WUhY[cf]Yg�kYfY�YlhfUdc`UhYX�Zfca�h\Y�`]hYfUhifY%�Vih�Zifh\Yf�

XYZ]bYX�UbX�giVghUbh]UhYX�Vm�h\Y�ghUhYaYbhg�cZ�h\Y�dUfh]W]dUh]b[�df]bW]dU`g'� J\Ym�]bW`iXY3�#*$�h\Y�

]adUWh�cZ�h\Y�dc`]Wm�cb�Udd`]YX�aYh\cXg�cZ�gW\cc`�X]gW]d\bY4� #+$�h\Y�Wcaaib]WUh]cb�UbX�

UkUfYbYgg�cZ�h\Y�dc`]Wm�Uacb[�ghU_Y\c`XYfg�UbX�Wcaaib]hm4�#,$�h\Y�]adUWh�cZ�h\Y�dc`]Wm�cb�

UXa]b]ghfUhcfg4�UbX�#-$�h\Y�UggYhg�UbX�`]UV]`]h]Yg�cZ�h\Y�dc`]Wm'� J\YgY�[YbYfU`�WUhY[cf]Yg�UfY�Z]ih\Yf�

giV&X]j]XYX�]bhc�gdYW]Z]W�gYWh]cbg�h\Uh�\][\`][\h�fY`UhYX�dc]bhg�cZ�]bhYfYgh�Uf]g]b[�Zfca�h\Y�

X]gWigg]cbg'� Jc[Yh\Yf%�h\YgY�WUhY[cf]Yg�dfcj]XY�Ub�]bg][\hZi`�`cc_�Uh�9Uf]b[�F`UWYg�hc�BYUa(IUZY�

IW\cc`�;bj]fcbaYbh�UbX�h\Y�UXa]b]ghfUhcfg�k\c�aU_Y�]h�fcih]bY�dfUWh]WY�]b�h\Y]f�gW\cc`g�cb�U�XU]`m�

VUg]g'

J\Y�fYgYUfW\�eiYgh]cbg�cbY%�b]bY�UbX�h\]fhYYb�kYfY�WfYUhYX�UbX�dcgYX�hc�h\Y�dUfh]W]dUh]b[�

df]bW]dU`g�hc�`YUfb�acfY�UVcih�\ck�h\Ym�j]YkYX�h\Y�XY[fYY�cZ�W\Ub[Y�kfci[\h�Vm�9Uf]b[�F`UWYg�

hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh'� J\Y�Z]fgh�eiYgh]cb�]bhfcXiWYX�h\Y�hcd]W�cZ�W\Ub[Yg�]b�

X]gW]d`]bY�Ug�X]fYWh`m�fY`UhYX�hc�h\Y�bYk�dc`]Wm4�h\Y�b]bh\�eiYgh]cb�Zc``ckYX�id�cb�h\Uh�UbX�Yld`cfYX�

h\Y]f�h\ci[\hg�cb�h\Y�giWWYgg�cZ�dc`]Wm4�UbX�Z]bU``m�h\Y�h\]fhYYbh\�eiYgh]cb�ZcWigYX�cb�h\Y�dYfWY]jYX�

fYXiWh]cb�cZ�ghiXYbh�j]c`YbWY�Ug�WUigYX�Vm�h\Y�dc`]Wm'� J\Y�]bZcfaUh]cb�Wc``YWhYX�dfYgYbhYX�U�

WcadfY\Ybg]jY%�]Z�bch�gcaYk\Uh�WcbhfUX]Whcfm�YjU`iUh]cb�cZ�h\Y�dc`]Wm�UWWcfX]b[�hc�h\YgY�h\fYY�

Wf]hYf]U'

9\Ub[Y

<cif�cZ�h\Y�df]bW]dU`g�]bhYfj]YkYX�U[fYYX�h\Uh�h\Ym�\UjY�gYYb�gcaY�XY[fYY�cZ�W\Ub[Y�]b�

\ck�X]gW]d`]bY�]g�Udd`]YX�hc�ghiXYbhg�k\c�UWh�]b�U�j]c`Ybh�cf�]bUddfcdf]UhY�kUm�k\]`Y�cb�gW\cc`
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dfcdYfhm'� >ckYjYf%� h\]g�W\Ub[Y�]g�[YbYfU``m�VY`]YjYX�hc�VY�U�Zifh\Yf�YlhYbg]cb�cZ�h\Y�X]gW]d`]bUfm�

dfcWYXifYg�h\Uh�df]bW]dU`g�\UX�hfUX]h]cbU``m�]adcgYX�df]cf�hc�h\Y�UXjYbh�cZ�h\Y�dc`]Wm'� J\Y�

fYaU]b]b[�df]bW]dU`�jYfm�W`YUf`m�ghUhYX�h\Uh�h\Y�dc`]Wmyg�dfcWYXifYg�X]X�bch�fYdfYgYbh�Ubm�fYU`�

W\Ub[Y�Zcf�\]a�UbX�kYfY�acfY�cf�`Ygg�k\Uh�\Y�\UX�VYYb�U`fYUXm�VYYb�Xc]b[�VYZcfY�h\Y�cZZ]W]U`

bchYX�h\Uh�U``�Z]jY�df]bW]dU`g�X]X%�]b�ZUWh%�[]jY�WfYX]h�hc�h\Y�dc`]Wm�Zcf�]bWfYUg]b[�h\Y]f�UkUfYbYgg�cZ�

h\Y�WiffYbh�YldYWhUh]cbg�UbX�fYgdcbg]V]`]h]Yg�k]h\]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� I]bWY�h\Y�dc`]Wm�

\Ug�VYWcaY�h\Y�ghUbXUfX�fYgdcbgY�dUhhYfb�]b�h\Y�X]ghf]Wh%�h\YgY�UXa]b]ghfUhcf�\UjY�\UX�hc�

fYUWeiU]bh�h\YagY`jYg�UbX�h\Y]f�ghUZZg�k]h\�h\Y�dc`]Wmyg�XYZ]b]h]cbg�cZ�j]c`Ybh�UWhg%� ]hg�YldYWhYX�

Zc``ck&id�dfcWYXifYg%� UbX�h\Y�]adcfhUbWY�cZ�VY]b[�UWWcibhUV`Y�k\Yb�ghiXYbh�j]c`YbWY�cWWifg'�

IiWWYgg

HYgYUfW\�eiYgh]cb�b]bY�]bjYgh][UhYX�h\Y�UXa]b]ghfUhcfgy�dYfWYdh]cbg�cZ�dc`]Wm�giWWYgg'�

J\Y]f�fYgdcbgYg�fYjYU`YX�h\Uh�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�]g�bch�j]YkYX�Ug�U�

dUfh]Wi`Uf`m�giWWYggZ]]`�j]c`YbWY�fYXiWh]cb�hcc`'� Eb�h\Y�ch\Yf�\UbX%�\ckYjYf%�]h�]g�bch�Wcbg]XYfYX�

Ub�ibgiWWYggZi`�dc`]Wm�Y]h\Yf'� ?h�]g�h\YfY%�]h�]g�kY``&kf]hhYb%�UbX�]h�kY``&]bhYbh]cbYX%�Vih�h\Uh�]g�

UVcih�h\Y�YlhYbh�cZ�]hg�giWWYgg�hc�XUhY'� Dch�cbY�df]bW]dU`�Wci`X�k\c`Y&\YUfhYX`m�giddcfh�h\Y�]XYU�

h\Uh�h\Y�dc`]Wm�\Ug�VYYb�]bghfiaYbhU`�]b�XYWfYUg]b[�h\Y�]bW]XYbhg�cZ�ghiXYbh�j]c`YbWY�cb�gW\cc`�

[fcibXg'� I]a]`Uf�hc�h\Y]f�fYgdcbgYg�hc�fYgYUfW\�eiYgh]cb�cbY%�h\Ym�YldfYggYX�Ub�UddfYW]Uh]cb�Zcf�

h\Y�YZZcfhg�aUXY�Vm�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�8cUfX�EZZ]WY�hc�dih�]b�d`UWY�U�Wcbg]ghYbh%� cZZ]W]U`�

dfcWYXifY%�UbX�k\]`Y�h\]g�\UX�]adfcjYX�h\Y]f�UkUfYbYgg�cZ�YldYWhUh]cbg%�]h�X]X�bch�bYWYggUf]`m�

aU_Y�h\Y]f�gW\cc`g�`Ygg�j]c`Ybh�Ug�U�X]fYWh�fYgi`h'� EbY�df]bW]dU`�X]X�gi[[Ygh�h\Uh�bch�Ybci[\�h]aY�

\Ug�dUggYX�hc�aU_Y�U�ZU]f�UbX�UWWifUhY�UggYggaYbh�c Z�U�fYXiWh]cb�]b�ghiXYbh�j]c`YbWY�Ug�U�dfcXiWh
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cZ�h\Y�dc`]Wm'� ?b�\]g�cd]b]cb%�Ubch\Yf�Z]jY�mYUfg�cZ�dc`]Wm�Udd`]WUh]cb�a][\h�fYjYU`�acfY�g][b]Z]WUbh�

ghUh]gh]Wg�UbX�dfYgYbh�U�acfY�fYU`]gh]W�d]WhifY�cZ�XYWfYUg]b[�UbX(cf�]bWfYUg]b[�`YjY`g�cZ�ghiXYbh�

j]c`YbWY'� HYU`]gh]WU``m%�h\]g�Wci`X�VY�hfiY�Ug�giW\�j]c`YbWY�fYXiWh]cb�dfc[fUag�UfY�Wcbg]XYfYX�vU�

`cb[&hYfa�gc`ih]cb%�bch�U�ei]W_�Z]l'''�UbX�gYjYfU`�mYUfg�cZ�Wcaa]haYbh�UfY�fYei]fYX�VYZcfY�kY�WUb�

YldYWh�h\YgY�dfc[fUag�hc�m]Y`X�gmghYa&k]XY�WcibhYfUWh]cb�hc�j]c`Ybh�VY\Uj]cfw�#9cfh]bYg%� *22/%�d'�

,01$(

L]c`YbWY�HYXiWh]cb

J\Y�df]bW]dU`g�gYYa�hc�jUW]``UhY�VYhkYYb�[]j]b[�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�

;bj]fcbaYbh�WfYX]h�Zcf�UWWcad`]g\]b[�]hg�cV^YWh]jY�Ug�gYYb�]b�h\Y�fYgdcbgYg�hc�fYgYUfW\�eiYgh]cb�

cbY%� UbX�h\Yb�gi[[Ygh]b[�]h�]g�bch�YlUWh`m�U�giWWYggZi`�dc`]Wm�Ug�dfYgYbhYX�Vm�UbgkYfg�hc�fYgYUfW\�

eiYgh]cb�b]bY'� J\Y�Z]bU`�eiYgh]cb�cZ�h\Y�]bhYfj]Yk%�fYgYUfW\�eiYgh]cb�h\]fhYYb%� gci[\h�W`cgifY�UbX�

Z]bU`�WcaaYbhg�Zfca�h\Y�df]bW]dU`g�]b�fY[UfXg�hc�h\Y]f�dYfWYdh]cbg�cZ�h\Y�X]ZZYfYbWY�h\Y�dc`]Wm�\Ug�

cf�\Ug�bch�aUXY�]b�fYXiW]b[�ghiXYbh�j]c`YbWY�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� 7``�Vih�cbY�cZ�h\Y�

df]bW]dU`g�dcg]h]jY`m�YbXcfgYX�h\Y�dc`]Wm�Ug�\Uj]b[�fYXiWYX�h\Y�`YjY`�cZ�j]c`YbWY�Uacb[�ghiXYbhg�]b�

h\Y�X]ghf]Wh'� ?h�gYYag�ei]hY�U�WcbhfUX]Wh]cb�hc�h\Y�dfYj]cig�fYgdcbgY�UbX�h\Y�fYgYUfW\Yf�WUb�cb`m�

gdYWi`UhY�Ug�hc�k\m�giW\�U�X]gWfYdUbWm�Yl]ghg'� 7g�U``iXYX�hc�]b�9\UdhYf�-%�h\Y�fYgYUfW\Yf�gi[[Yghg�

h\Uh�dYf\Udg�h\Y�df]bW]dU`g�j]Yk�h\Y�dc`]Wm�X]ZZYfYbh`m�k\Yb�]h�]g�dfYgYbhYX�]b�acfY�[`cVU`�cf�

X]ghf]Wh&k]XY�hYfag%�fUh\Yf�h\Ub�k\Yb�]h�]g�ZcWigYX�acfY�`cWU``m�cb�h\Y]f�ckb�gW\cc`g'� ?b�h\Y�

ZcfaYf�dfYgYbhUh]cb%�h\Ym�aUm�dYfWY]jY�j]c`YbWY�fYXiWh]cb�Ug�U�bUhifU`�YlhYbg]cb�cZ�U�dc`]Wm�

XYg][bYX�hc�aU_Y�dYcd`Y�acfY�UkUfY�cZ�\ck�hc�]XYbh]Zm�UbX�fYgdcbX�hc�]bUddfcdf]UhY�ghiXYbh�

VY\Uj]cf'� J\ig%�gW\cc`g�g\ci`X�`c[]WU``m�VY�aU_]b[�]adfcjYaYbhg�UWfcgg�h\Y�X]ghf]Wh�Ug�Ub�

]bYj]hUV`Y�fYgi`h�cZ�h\Y�h]aY�UbX�YbYf[m�gdYbh�Wcaaib]WUh]b[�UbX�dfcach]b[�Ub�UkUfYbYgg�cZ�h\Y
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dc`]Wmyg�YldYWhUh]cbg�UbX�dfcWYXifYg'� ?b�h\Y�`UhhYf�dfYgYbhUh]cb%�\ckYjYf%�k\Yb�h\Y]f�_bck`YX[Y�

VUgY�]g�acfY�g]hY�gdYW]Z]W%�h\YgY�df]bW]dU`g�\UjY�U�acfY�]b&XYdh\�ibXYfghUbX]b[�cZ�h\Y�dUfh]Wi`Uf�

UWhg�cZ�ghiXYbh�j]c`YbWY�h\Uh�cWWif�cb�h\Y]f�ckb�WUadigYg'� ?h�]g�\YfY�h\Uh�h\Ym�aUm�cf�aUm�bch�

\UjY�gYYb�U�bchUV`Y�X]ZZYfYbWY�]b�h\Y�cWWiffYbWY�cZ�h\YgY�UWhg�VUgYX�cb�h\Y]f�dYfgcbU`�dYfWYdh]cbg�

cZ� h\Y]f�gW\cc`�Ybj]fcbaYbh'� 7g�h\YgY�UXa]bghfUhcfg�]ad`]YX�h\fci[\cih�h\Y]f�]bhYfj]Ykg%�h\Ym�U``�

[YbYfU``m�ZY`h�h\Y]f�gW\cc`g�kYfY�gUZY�d`UWYg�Zcf�ghUZZ�UbX�ghiXYbhg�k\YfY�j]c`YbWY�kUg�h\Y�fUfY�

YlWYdh]cb�hc�h\Y�fi`Y'� J\Y�ZUWh�h\Uh�h\Ym�X]X�bch�bYWYggUf]`m�\c`X�ch\Yf�gW\cc`g�hc�h\Y�gUaY�

ghUbXUfX�Ug�h\Ym�X]X�h\Y]f�ckb�]g�aYfY`m�Ubch\Yf�YlUad`Y�cZ�h\Y�]gc`Uh]cb�cZ�cbY�gW\cc`�Zfca�

Ubch\Yf�k]h\]b�U�`Uf[Yf�gcW]U`�UbX�YXiWUh]cbU`�Wcaaib]hm'� ;ghUV`]g\]b[�giW\�U�X]ghf]Wh&k]XY�

dc`]Wm%�\ckYjYf%� ]g�cbY�gc`]X�ghYd�hckUfXg�UXXfYgg]b[�h\]g�]gc`Uh]cb�UbX�ib]Zm]b[�h\Y�gW\cc`g�YjYb�

acfY'� 7g�Cf'�=fYYb�gU]X�]b�Wcbg]XYfUh]cb�cZ�h\Y�dc`]Wmyg�cV^YWh]jY�Zcf�Wcbg]ghYbWm%�v?Z�mci�kYfY�

kcf_]b[�Uh�PIW\cc`�7Q%�UbX�h\Yb�mci�acjYX�Xckb�hc� PIW\cc`�8Q%�UbX�h\Yb�mci�acjYX�id�hc�

PIW\cc`�9Q%�mci�g\ci`X�VY�Zc``ck]b[�h\Y�gUaY�[i]XY`]bYg'w� ?h�]g�Ub�]bhYfYgh]b[�g]hiUh]cb%�UbX�

dYf\Udg�[]jYb�Ybci[\�h]aY%�h\Y�dc`]Wm�k]``�U``ck�df]bW]dU`g�hc�YjYbhiU``m�gYY�h\Y�X]ghf]Wh�Ug�h\Y�gia�

cZ�U``�]hg�dUfhg'

J\Y�9caaib]WUh]cb�UbX�7kUfYbYgg�cZ�Fc`]Wm�7acb[�IhU_Y\c`XYfg�UbX�9caaib]hm

CU_]b[�h\Y�ghU_Y\c`XYfg�UkUfY�cZ�h\Y�dc`]Wmyg�WcbhYbh�]g�jYfm�]adcfhUbh�hc�]hg�cjYfU``�

giWWYgg�Uacb[�jUf]cig�[fcidg'� J\Y�df]bW]dU`g�]b�h\]g�ghiXm�XYacbghfUhYX�U�[ccX�ibXYfghUbX]b[�cZ�

h\]g�ZUWh%� UbX�kYfY�ei]hY�]b�ZUjcf�cZ�kcf_]b[�hc�YghUV`]g\�UbX�aU]bhU]b�VYhhYf�`]bYg�cZ�

Wcaaib]WUh]cb�k]h\�ghiXYbhg%�dUfYbh%�cihg]XY�U[YbW]Yg%� UbX�h\Y�Wcaaib]hm�Uh�`Uf[Y'� 7�biaVYf�cZ�

h\Y�fYgYUfW\�eiYgh]cbg�kYfY�WfYUhYX�hc�Yld`cfY�\ck�h\Y�dc`]Wm�UbX�h\Y�df]bW]dU`g�kYfY�]bghfiaYbhU`�

]b�UXXfYgg]b[�UbX�aYYh]b[�h\Y�cV^YWh]jYg�Ug�cih`]bYX�Vm�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`
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;bj]fcbaYbh'� <cf�]bghUbWY%� fYgYUfW\�eiYgh]cb�hkc�dfcj]XYX�Ub�]bhfcXiWh]cb�hc�h\Y�aYh\cXg�Vm�

k\]W\�h\Y�df]bW]dU`g�Wcaaib]WUhYX�Ub�UkUfYbYgg�cZ�h\Y�dc`]Wm�Uacb[�ghUZZ%� ghiXYbhg%�UbX�ch\Yf�

ghU_Y\c`XYfg'� <fca�h\Uh�dc]bh%�acfY�gdYW]Z]W�[fcidg�kYfY�hUf[YhYX�gYdUfUhY`m'� HYgYUfW\�eiYgh]cbg�

h\fYY�UbX�Z]jY�UXXfYggYX�h\Y�]ggiYg�cZ�ZU]f%�Wcbg]ghYbh%�UbX�gcW]U``m�aYUb]b[Zi`�X]gW]d`]bY�Uacb[�

ghiXYbhg'� HYgYUfW\�eiYgh]cb�g]l�Yad\Ug]nYX�Wcaaib]hm�UbX�]hg�fc`Y�]b�j]c`YbWY�fYXiWh]cb�Uacb[�

ghiXYbhg'� 7bX�Z]bU``m%�fYgYUfW\�eiYgh]cb�gYjYb�ZcWigYX�cb�dUfh]Wi`Uf�gUZYhm�bYYXg�UbX�WcbWYfbg�

Uacb[�h\Y�hYUW\]b[�ghUZZ'� M\Yb�Wcbg]XYfYX�Ug�U�fY`UhYX�aUgg�cZ�XUhU%� ]h�kUg�dcgg]V`Y�hc�gYY�

g]a]`Uf]h]Yg�UbX�X]ZZYfYbWY�YaYf[Y�Z]"ca�h\Y�cd]b]cbg�YldfYggYX�Vm�h\Y�dUfh]W]dUh]b[�df]bW]dU`g�]b�

h\YgY�UfYUg'

J\Y�Fc`]Wm�UbX�h\Y�IhiXYbhg

J\Y�df]bW]dU`g�cZ�h\]g�ghiXm�U[fYYX�h\Uh�h\Y�dc`]Wm�WYfhU]b`m�XcYg�dfcj]XY�U�Wcbg]ghYbh�

cih`]bY�Zcf�h\Y�Udd`]WUh]cb�cZ�X]gW]d`]bY�Zcf�YUW\�]bUddfcdf]UhY�cf�j]c`Ybh�ghiXYbh�UWh'� J\Y�

dfcWYXifU`�ghYdg�UfY�]hYa]nYX�UbX�W`YUf%�`YUj]b[�bc�eiYgh]cb�Ug�hc�k\Uh�]g�hc�VY�XcbY'� J\]g�

UddfcUW\�[iUfUbhYYg�Wcbg]ghYbWm�]Z%�UbX�cb`m�]Z%� ]h�]g�Udd`]YX�Wcbg]ghYbh`m'� 7h�h\]g�dc]bh%�h\Y�

giV^YWh]jY�XYZ]b]h]cb�cZ�vZU]fbYggw�]g�U[U]b�]bjc_YX�Vm�h\Y�df]bW]dU`g'� <cf�h\Ya%�Wcbg]ghYbWm�UbX�

ZU]fbYgg�UfY�bch�h\Y�gUaY�h\]b[g�UbX�cbY�XcYg�bch�bYWYggUf]`m�]bW`iXY�h\Y�ch\Yf'� J\Ym�VY`]YjYX�h\Uh�

h\Ym�Wci`X�VY�ZU]f�Ug�h\Ym�]adcgYX�X]gW]d`]bY%�Vih�h\Uh�h\Ym�aUm�bch�VY�dYfWY]jYX�Ug�Wcbg]ghYbh�Vm�

U``�dUfh]Yg�]bjc`jYX'� ?b�h\Y]f�cd]b]cb%�h\Y�dc`]Wm�]g�bYjYf�Ug�V`UW_�UbX�k\]hY�]b�Udd`]WUh]cb�Ug�]h�]g�]b�

df]bh'

EbY�aigh�kcbXYf%�h\ci[\%�\ck�Xc�ghiXYbhg�gYY�h\]g�Udd`]WUh]cb5� 7g�ZU]f%�Ug�S_^cYcdU^d&�cf�

gcaYk\YfY�]b�h\Y�a]XX`Y5� 7`h\ci[\�h\]g�ghiXm�X]X�bch�]bjc`jY�gdYW]Z]WU``m�gYY_�ghiXYbh�]bdih%� ]h�

X]X�hciW\�cb�h\Y�UfYU�cZ�ghiXYbh�dYfWYdh]cbg�Xif]b[�h\Y�]bhYfj]Ykg�k]h\�h\Y�df]bW]dU`g'� ?h�]g�h\Y]f
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VY`]YZ�h\Uh�h\Y�dc`]Wm�]g�dfYgYbhYX�]b�U�[`cVU`�kUm�hc�h\Y�ghiXYbhg%�\][\`][\h]b[�VUg]W�\iaUb�f][\hg�

UbX�fYgdcbg]V]`]h]Yg%�UbX�dfcach]b[�[ccX�̂ iX[aYbh�UbX�UWWcibhUV]`]hm�Zcf�UWh]cbg'� J\Y�

WcbgYeiYbWYg�cZ�X]gW]d`]bUfm�YZZcfhg�giW\�Ug�\caY�WcbhUWh�cf�gigdYbg]cb�UfY�cih`]bYX�]b�ghiXYbh�

\UbXVcc_g�UbX�fY]bZcfWYX�Vm�hYUW\Yf�X]gWigg]cb%�UbX�h\YfY�kUg�U�[YbYfU`�WcbgYbgig�h\Uh�ghiXYbhg�

UfY�UkUfY�cZ�k\Uh�]g�YldYWhYX�cZ�h\Ya�]b�hYfag�cZ�Uddfcdf]UhY�gW\cc`�VY\Uj]cf'� J\Y�df]bW]dU`g�U`gc�

VY`]YjYX�h\Y�dc`]Wm�U``ckYX�h\Ya�hc�hfYUh�YUW\�ghiXYbh�]bX]j]XiU``m�UbX�hc�Wcbg]XYf�jUf]cig�ZUWhcfg�

]bjc`jYX�]b�h\Y�a]gVY\Uj]cf'� J\]g�Wcbg]XYfUh]cb%�h\Yb%�kUg�h\Y�VUg]g�idcb�k\]W\�X]gW]d`]bY�kUg�

cZhYb�X]gdYbgYX'� M\]`Y�h\]g�aUm�\UjY�WfYUhYX�U�X]ZZYfYbWY�]b�k\Uh�cbY�ghiXYbh�fYWY]jYX�]b�h\Y�Zcfa�

cZ�WcbgYeiYbWY�Ug�cddcgYX�hc�Ubch\Yf%�h\Y�df]bW]dU`g�gh]``�VY`]YjYX�h\Uh�ZU]fbYgg�kUg�UhhU]bYX�]Z�]h�

kYfY�dcgg]V`Y�hc�Yld`U]b�UbX�̂ igh]Zm�h\Y�X]ZZYfYbWY'� <cf�]bghUbWY%�U�h\]fX�h]aY�cZZYbXYf�kUg�hfYUhYX�

acfY�\Ufg\`m�h\Ub�U�Z]fgh�h]aY�cZZYbXYf%�UbX�\Y(g\Y�kci`X�\UjY�VYYb�hc`X�k\m'

J\Y�UXa]b]ghfUhcfg�X]X�bch�fYU``m�UXXfYgg�h\Y�bch]cb�cZ�gcW]U``m�aYUb]b[Zi`�WcbgYeiYbWYg�Ug�

cih`]bYX�Vm�h\Y�dc`]Wm'� ?b�acgh�WUgYg�h\Y�dfcWYXifYg�UfY�jYfm�g]a]`Uf�UbX�YUg]`m�]ad`YaYbhYX'�

Jmd]WU``m%�h\YfY�k]``�VY�X]gWigg]cb�k]h\�h\Y�ghiXYbh�Vm�h\Y�UXa]b]ghfUhcf%�dUfYbhg�aUm�VY�WcbhUWhYX�

Ug�kY``%�UbX�h\YfY�aUm�VY�U�gW\cc`�gigdYbg]cb�Zcf�U�dYf]cX�cZ�cbY�hc�Z]jY�XUmg'� J\]g�]g�h\Y�acgh�

Wcaacb�fYgdcbgY%�YjYb�h\ci[\�]h�aUm�bch�VY�h\Y�acgh�YZZYWh]jY'� 7�biaVYf�cZ�ghiX]Yg�\UjY�

gi[[YghYX�h\Uh�ghiXYbh�gigdYbg]cb�]g�U�kYU_�fYaYXm�Zcf�]bUddfcdf]UhY�VY\Uj]cf�UbX�cZhYb�\Ug�`]hh`Y�

cf�bc�dcg]h]jY�]adUWh�cb�ZihifY�UWh]cbg�#9cghYbVUXYf�UbX�CUf_gcb%� *2214�9caYfZcfX�UbX�

@UWcVgYb%� *210$'� >ckYjYf%�]b�h\]g�ghiXm%� gigdYbg]cb�]g�gh]``�h\Y�acgh�UWWYdhYX%�UbX�acgh�YldYWhYX�

X]gW]d`]bUfm�aYUgifY'� Eb`m�cbY�df]bW]dU`�eiYgh]cbYX�h\Y�YZZ]WUWm�cZ�h\Y�dfUWh]WY%�UbX�]b�\]g�cd]b]cb%�

]h�Yl]ghg�VYWUigY�]h�]g�YUgm%�]h�gYbXg�U�ghfcb[�aYggU[Y�hc�ch\Yfg%�UbX�]b�h\Y�jc]X�cZ�Ubm�ch\Yf�

cdh]cbg%�]h�]g�VYhhYf�h\Ub�bc�WcbgYeiYbWY'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *+-

J\Y�Fc`]Wm�UbX�h\Y�JYUW\Yfg

9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�d`UWYg�U�`Uf[Y�VifXYb�cZ�fYgdcbg]V]`]hm�

cb�hYUW\Yfg�hc�VY�acfY�UkUfY�cZ�UbX�acfY�k]``]b[�hc�fYdcfh�ghiXYbh�j]c`YbWY'� 7g�U�fYgi`h%�hYUW\Yfg�

bYYX�hc�ZYY`�giddcfhYX�Vm�h\Y�UXa]b]ghfUh]cb�k\Yb�aU_]b[�giW\�XYW]g]cbg'� ?b�ZUWh%�<ihfY``�#*22/$�

ZcibX�h\Uh�k\Yb�hYUW\Yfg�dYfWY]jYX�h\Y]f�df]bW]dU`�Ug�VY]b[�h\YfY�hc�fY]bZcfWY�UbX�giddcfh�h\Y]f�

YZZcfhg�hc�fYXiWY�j]c`Ybh�ghiXYbh�VY\Uj]cf%� h\Ym�kYfY�aiW\�acfY�`]_Y`m�hc�VY�acfY�UhhYbh]jY�UbX�

fYgdcbg]jY�cZ�U``�ghiXYbh�UWh]cbg%� UbX�`Ygg�`]_Y`m�hc�][bcfY�cf�hc`YfUhY�a]gVY\Uj]cf'

J\]g�fYgYUfW\�ghiXm�kUg�WcbXiWhYX�hc�gYY�\ck�df]bW]dU`g�dfcachYX�h\Y�dc`]Wm�Uacb[�

hYUW\Yfg%�k\]`Y�Uh�h\Y�gUaY�h]aY�cZZYf]b[�giddcfh�UbX�ibXYfghUbX]b['� J\Y�dUfh]W]dUh]b[�

UXa]b]ghfUhcfg�VY`]YjYX�h\Uh�h\Ym�kYfY�jYfm�YZZYWh]jY�]b�fYUW\]b[�cih�hc�h\Y]f�ghUZZ�aYaVYfg�h\fci[\�

Vch\�h\Y�ZcfaU`�UbX�]bZcfaU`�acXYg�cZ�Wcaaib]WUh]cb'� J\Ym�aUXY�YZZcfhg�hc�fYj]g]h�h\Y�dc`]Wm�Uh�

jUf]cig�h]aYg�]b�h\Y�mYUf%�h\Ym�ghfYggYX�h\Y�]adcfhUbWY�cZ�UX\YfYbWY�hc�dc`]Wm�cV^YWh]jYg%�UbX�h\Ym�

U``ckYX�hYUW\Yfg�h\Y�cddcfhib]hm�hc�X]gWigg�k]h\�h\Ya�h\Y�dcgg]V`Y�WcbgYeiYbWYg�hc�VY�]adcgYX�

k\Yb�]bUddfcdf]UhY�VY\Uj]cfg�kYfY�fYdcfhYX'� 8m�Xc]b[�gc%�h\YgY�df]bW]dU`g�VY`]YjYX�h\Ym�\UjY�

WfYUhYX�WcaZcfhUV`Y�kcf_]b[�Ybj]fcbaYbhg�]b�k\]W\�h\Y]f�ghUZZg�ZYY`�giddcfhYX%�ZYY`�h\Ym�\UjY�

gcaY�]bdih%� UbX�ZYY`�h\Ym�k]``�VY�hU_Yb�gYf]cig`m'� ?Z �̀ ]ZY�fYZ`YWhg�`]hYfUhifY%�UbX�h\Y�fYgi`hg�gi[[Ygh�

h\Uh�]h�XcYg%�h\Yb�h\]g�g\ci`X�U``ck�Zcf�h\Y�Yl]ghYbWY�cZ�Uh�`YUgh�Z]jY�]bhYfaYX]UhY�gW\cc`�ghUZZg�h\Uh�

kcf_�\UfX�]b�h\Y�VUhh`Y�U[U]bgh�gW\cc`�j]c`YbWY�Vm�\c`X]b[�h\Y]f�ghiXYbhg�hc�\][\�ghUbXUfXg�cZ�

UWUXYa]W%�Yach]cbU`%�UbX�acfU`�YlWY``YbWY'

J\Y�Fc`]Wm�UbX�h\Y�IcW]U`�7[YbW]Yg

9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�]XYbh]Z]Yg�U�biaVYf�cZ�gcW]U`�U[YbW]Yg�Ug�

\Uj]b[�U�fc`Y�hc�d`Um�]b�\Y`d]b[�hc�UXXfYgg�aUbm�cZ�h\Y�]ggiYg�h\Uh�UfY�]bjc`jYX�]b�cf�WfYUhYX�Vm
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J\Y�Ff]bW]dU`�UbX�J\Y�Fc`]Wm� *+.�

ghiXYbh�j]c`YbWY'� EbY�UgdYWh�cZ�h\]g�fYgYUfW\�ghiXm�Ug_YX�df]bW]dU`g�hc�Wcbg]XYf�\ck�h\Ym�

Wcaaib]WUhYX�h\Y�dc`]Wm�hc�gcW]U`�U[YbW]Yg%� UbX�hc�YjU`iUhY�\ck�kY``�h\YgY�U[YbW]Yg�fYgdcbXYX'�

J\Y�UbgkYfg�gi[[YghYX�h\Uh�df]bW]dU`g�ZY`h�h\YfY�kUg�gh]``�U�[fYUh�XYU`�cZ�kcf_�hc�VY�XcbY�VYZcfY�

h\YgY�U[YbW]Yg�kYfY�Ug�ZUa]`]Uf�k]h\�h\Y�`_\YSi�Ug�h\Ym�g\ci`X�cf�bYYX�hc�VY'� J\YfY�kUg�h\Y�

Wcaacb�ZYY`]b[�h\Uh�[fcidg�giW\�Ug�9\]`X�UbX�<Ua]`m�IYfj]WYg%� h\Y�H'9'C'F%� UbX�h\Y�9]hm�Fc`]WY�

<cfWY%� Zcf�YlUad`Y%�kYfY�[YbYfU``m�Wcaa]hhYX�hc�\Y`d]b[�gW\cc`g�XYU`�k]h\�ghiXYbh�]ggiYg%�Vih�h\]g�

Wcaa]haYbh�kUg�bch�bYWYggUf]`m�Vca�cih�cZ�Ubm�WcbgW]cig�cf�ghf]Wh�UX\YfYbWY�hc�dc`]Wm'� ?b�ch\Yf�

kcfXg%�h\YgY�[fcidg�X]X�k\Uh�h\Ym�X]X�VYWUigY�h\Ym�ZY`h�]h�kUg�h\Y]f�̂ cV%� UbX�bch�Ug�U�X]fYWh�

fYgdcbgY�hc�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh'� <cf�h\]g�fYUgcb%�h\Y�dUfh]W]dUbhg�]b�

h\]g�ghiXm�ghfYggYX�h\Y�bYYX�hc�aU_Y�h\YgY�[fcidg�aiW\�acfY�UkUfY�cZ�k\Uh�h\Y�dc`]Wm�]g�fYei]f]b[�

cZ�h\Ya'� Ff]bW]dU`g�gi[[YghYX�h\Uh�U�ghfcb[Yf�YZZcfh�Vm�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�8cUfX�EZZ]WY�hc�

Wcaaib]WUhY�h\Y�dc`]Wm�UbX�]hg�YldYWhUh]cbg�hc�h\YgY�U[YbW]Yg�kci`X�VY�aiW\�VYhhYf�h\Ub�\c`X]b[�

h\Y�WiffYbh�Uggiadh]cb�h\Uh�h\Ym�UfY�U`fYUXm�UkUfY�cZ�k\Uh�h\Ym�g\ci`X�VY�Xc]b['

J\Y�Fc`]Wm�UbX�h\Y�9caaib]hm

7�ghiXm�Vm�:Um�UbX�=c`YbW\�]b� *220�fYjYU`YX�h\Uh�h\Y�acgh�YZZYWh]jY�X]gW]d`]bUfm�aYUgifYg�

Zcf�ghiXYbhg�UfY�cbYg�h\Uh�]bjc`jY�h\Y�giddcfh�cZ�h\Y�k\c`Y�Wcaaib]hm'� M\Yb�h\Y�Wcaaib]hm�

hU_Yg�Ub�UWh]jY�fc`Y�]b�YXiWUh]b[�W\]`XfYb�cb�dfcdYf�UbX�UWWYdhUV`Y�acXYg�cZ�VY\Uj]cf%�h\Y�fYgi`hg�

cZhYb�WUffm�]bhc�h\Y�gW\cc`g�UbX�UfY�fY]bZcfWYX�h\YfY�mYh�U[U]b'� J\]g�ghiXm�X]gWiggYX�\ck�

df]bW]dU`g�j]YkYX�h\Y�Wcaaib]hm�Ug�Ub�UWh]jY�dUfh]W]dUbh�]b�Wcbhfc``]b[�ghiXYbh�j]c`YbWY'� J\fYY�

YjU`iUh]cbg�cZ�Wcaaib]hm�]bZ`iYbWY�kYfY�fYjYU`YX'� Jkc�df]bW]dU`g�ZY`h�Wcaaib]hm�UbX�WYfhU]b�

gcW]U``m&cf]YbhYX�cf[Ub]nUh]cbg�\UjY�h\Y�dchYbh]U`�hc�d`Um�U�aU^cf�fc`Y�]b�hYUW\]b[�ghiXYbhg�UVcih�

`]ZY�]b�UbX�VYmcbX�h\Y�gW\cc`�ghfiWhifY'� Jkc�df]bW]dU`g�VY`]YjYX�h\Y�Wcaaib]hm�\UX�hc�ZcWig�cb
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fY]bgh]hih]b[�]hg�ckb�[ccX�jU`iY�gmghYa�VYZcfY�]h�kci`X�VY�UV`Y�hc�Ugg]gh�gW\cc`g�]b�aYYh]b[�h\Y�

\][\�ghUbXUfXg�h\Ym�]adcgY�idcb�h\Y�ghiXYbhg�]b�h\Y]f�WUfY'� 7bX�Z]bU``m�cbY�df]bW]dU`�`UaYbhYX�h\Y�

ZUWh�h\Uh�gW\cc`g�UfY�cjYfVifXYbYX�k]h\�h\Y�fYgdcbg]V]`]hm�cZ�Z]``]b[�]b�h\Y�gcW]U`�UbX�Yach]cbU`�[Udg�

`YZh�Vm�U�Wcaaib]hm�h\Uh�bc�`cb[Yf�gYYag�hc�aYYh�Ug�aUbm�cZ�]hg�W\]`XfYbgy�bYYXg�Ug�]h�fYU`]gh]WU``m�

g\ci`X'

M]h\�fY[UfX�hc�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh%�h\YgY�df]bW]dU`g�X]X�bch�

VY`]YjY�h\Ym�\UjY�aUXY�Ubm�[fYUh�]bfcUXg�]b�Wcaaib]WUh]b[�h\Y�dc`]Wm�hc�h\Y�Wcaaib]hm�Uh�`Uf[Y'�

J\Ym�aYbh]cbYX�hfUX]h]cbU`�aYh\cXg�cZ�gYbX]b[�kcfX�\caY�hc�dUfYbhg�giW\�Ug�ghiXYbh�\UbXVcc_g%�

bYkg`YhhYfg%� UbX�aYYh]b[g%�Vih�h\Ym�kYfY�Wcbj]bWYX�h\Uh�aiW\�acfY�kcf_�UbX�YZZcfh�k]``�VY�

fYei]fYX�VYZcfY�h\Y�Wcaaib]hm�]g�Z]]``m�UkUfY�cZ�k\Uh�h\Y�dc`]Wm�]g�UhhYadh]b[�hc�UWWcad`]g\�]b�

hYfag�cZ�j]c`YbWY�fYXiWh]cb�Uacb[�ghiXYbhg'� Kbh]`�h\]g�\UddYbg%�h\YfY�aUm�fYaU]b�U�bchUV`Y�

X]gWfYdUbWm�VYhkYYb�h\Y�VY\Uj]cf�ghiXYbhg�UfY�U``ckYX�hc�X]gd`Um�Uh�\caY�UbX�h\Uh�k\]W\�h\Ym�UfY�

YldYWhYX�hc�X]gd`Um�Uh�gW\cc`'

J\Y�?adUWh�cZ�h\Y�Fc`]Wm�cb�7Xa]b]ghfUhcfg�

7g�XcWiaYbhYX�h\fci[\cih�h\]g�ghiXm%�h\Y�fc`Y�cZ�h\Y�UXa]b]ghfUhcf�]g�dUfUacibh�hc�h\Y�

WfYUh]cb�UbX�ghUV]`]hm�cZ�U�dcg]h]jY�gW\cc`�W`]aUhY'� J\]g�`YUXYf�]g�ibXYf�hfYaYbXcig�dfYggifY�hc�

aYYh�U�X]jYfgY�fUb[Y�cZ�bYYXg�Zfca�Ubm�biaVYf�cZ�]bhYfbU`�UbX�YlhYfbU`�gcifWYg%�UbX�aigh�ghf]_Y�U�

VU`UbWY�VYhkYYb�ZU]fbYgg%�Wcbg]ghYbWm%�UbX�bck%�dc`]Wm'� Jc�]bjYgh][UhY�h\]g�VU`UbWY�Zifh\Yf%�h\Y�

fYgYUfW\Yf�cZ�h\]g�ghiXm�XYg][bYX�UbX�dcgYX�fYgYUfW\�eiYgh]cbg�Zcif�UbX�Y][\h�hc�[YbYfUhY�h\ci[\h�

WcbWYfb]b[�h\Y�UfYUg�cZ�UXa]b]ghfUh]jY�X]gWfYh]cb�UbX�\][\�df]bW]dU`�j]g]V]`]hm�]b�WcbbYWh]cb�k]h\�h\Y�

YldYWhUh]cbg�UbX�dfcWYXifYg�cih`]bYX�Vm�h\Y�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�

dc`]Wm'
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?b�\]g�*22.� ghiXm%�YXiWUh]cbU`�fYgYUfW\Yf�J\caUg�=UVcf�Yld`cfYX�df]bW]dU`�dYfWYdh]cbg�Ug�

fY`UhYX�hc�nYfc&hc`YfUbWY�d\]`cgcd\]Yg'� >Y�X]gWcjYfYX�h\Uh�gW\cc`�`YUXYfg�kYfY�aiW\�acfY�`]_Y`m�

hc�igY�UbX�UddfYW]UhY�dc`]W]Yg�h\Uh�U``ckYX�h\Ya�hc�Wcbg]XYf�]bX]j]XiU`�ghiXYbh�ZUWhcfg%� hc�YjU`iUhY�

h\Y�gYf]cigbYgg�cZ�h\Y�]bUddfcdf]UhY�UWh%�UbX�hc�igY�UXa]b]ghfUh]jY�X]gWfYh]cb�Xif]b[�h\Y�Zc``ck&id�

X]gW]d`]bUfm�dfcWYXifYg'� IYjYfU`�mYUfg�`UhYf%� ]h�UddYUfg�jYfm�`]hh`Y�\Ug�W\Ub[YX�]b�h\]g�fY[UfX'� J\]g�

ghiXm�ZcibX�h\Uh�h\Y�df]bW]dU`g�]bhYfj]YkYX�gh]``�VY`]YjYX�h\Ym�WUb�UbX�Xc�igY�h\Y]f�dckYf�cZ�

^iX[aYbh�hc�UXa]b]ghYf�X]gW]d`]bY�]b�U``�Vih�h\Y�acgh�YlhfYaY�g]hiUh]cbg�cZ�ghiXYbh�a]gVY\Uj]cf'�

:Ygd]hY�h\Y�]bW`ig]cb�cZ�aUbm�XYZ]b]h]jY�UbX�X]fYWh]jY�kcfXg�giW\�Ug�vk]``w�UbX�vg\U``w�UbX�vaighw�

]b�h\Y�dfcWYXifYg�cih`]bYX�Vm�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh%� h\]g�XcYg�bch�

dfYW`iXY�dUfh]W]dUh]b[�df]bW]dU`g�Zfca�]bhYfdfYh]b[�h\Y�dc`]Wm�gc�h\Uh�]h�Z]hg�k]h\�h\Y]f�ckb�dYfgcbU`�

UbX�dfcZYgg]cbU`�d\]`cgcd\]Yg�cZ�X]gW]d`]bY'

J\]g�]g�U�jYfm�]adcfhUbh�Z]bX]b[�VYWUigY�]h�U``ckYX�h\Y�h\YaY�cZ�df]bW]dU`�]bhYfdfYhUh]cb�hc�

YaYf[Y'� ?h�]g�U�ZUWh�h\Uh�YjYfm�UXa]b]ghfUhcf�]bjc`jYX�]b�h\]g�ghiXm�jYfm�W`YUf`m�ghfYggYX�h\Y�bYYX�hc�

igY�Wcaacb�gYbgY�UbX�[ccX�̂ iX[aYbh�k\Yb�XYU`]b[�k]h\�acgh�]bW]XYbhg�cZ�ghiXYbh�j]c`YbWY'� ?b�

h\Y]f�Wc``YWh]jY�cd]b]cbg%� X]gWfYh]cb�fYei]fYX�`cc_]b[�Uh�h\Y�ach]jUh]b[�ZUWhcfg�`YUX]b[�id�hc�h\Y�

]bW]XYbh%�Wcbg]XYf]b[�h\Y�ghiXYbhyg�dUgh�\]ghcfm�Zcf�a]gVY\Uj]cf%� hU`_]b[�k]h\�h\Y�ghiXYbhg�]bjc`jYX%�

dcgg]V`m�WcbhUWh]b[�dUfYbhg%�UbX�dfcj]X]b[�WcbgYeiYbWYg�h\Uh�UfY�ZU]f�Zcf�h\Y�g]hiUh]cb'� ?h�aigh�VY�

bchYX�h\Uh�h\Y�hYfa�vZU]fw�Ug�igYX�\YfY�]g�Wcbg]XYfYX�jYfm�giV^YWh]jY�UbX�fY`UhYX�hc�YUW\�g]hiUh]cb�]b�

U�kUm�h\Uh�aUm�cf�aUm�bch�bYWYggUf]`m�VY�hchU``m�Wcbg]ghYbh�k]h\�g]a]`Uf�UWhg�VYZcfY�cf�UZhYfkUfXg'�

>YbWY�h\Y�bYYX�Zcf�]bhYfdfYhUh]cb'� ;UW\�df]bW]dU`�U`gc�WUih]cbYX�U[U]bgh�hfYUh]b[�9Uf]b[�F`UWYg�hc

`]hYfU``m'� J\Ym�ZY`h�h\]g�Wci`X�`YUX�Ub�UXa]b]ghfUhcf�hckUfXg�U
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nYfc&hc`YfUbWY�UddfcUW\�]b�k\]W\�YjYfm�]bUddfcdf]UhY�UWh%�bc�aUhhYf�\ck�a]bcf%�kUg�U`kUmg�

hfYUhYX�Ug�cih`]bYX�Vm�h\Y�dc`]Wm'� J\]g%�h\Ym�WcbhYbXYX%�kUg�bch�h\Y�cf][]bU`�]bhYbh]cb�cZ�h\Y�dc`]Wm�

UbX�kci`X�Xc�acfY�\Ufa�h\Ub�[ccX�VYWUigY�]h�Wci`X�Wcad`YhY`m�fYacjY�h\Y�\iaUbY�Y`YaYbh�Zfca�

h\Y�gc`ih]cb'

J\Y�fYgYUfW\Yf�kUg�]b]h]U``m�hYadhYX�hc�eiYgh]cb�h\Y�VYbYZ]h�cZ�Ubm�dc`]Wm�h\Uh�Wci`X�VY�gc�

YUg]`m�aUb]di`UhYX�Vm�df]bW]dU`g�k\c�]bhYfdfYh�X]gW]d`]bY�Uh�k]``%�Vih�h\Yb�fYU`]nYX�h\]g�kci`X�VY�Ub�

ibZU]f�UggYggaYbh'� J\YgY�UXa]b]ghfUhcfg�Xc�bch�hU_Y�h\Y�dc`]Wm�`][\h`m%�bcf�Xc�h\Ym�X]ga]gg�]h�Ug�

UhhfUWh]jY�mYh�igY`Ygg�f\Yhcf]W'�J\Ym�fYWc[b]nY�h\Y�kcf_�h\Uh�kYbh�]bhc�]hg�WfYUh]cb%�UbX�h\Ym�

UddfYW]UhY�]hg�cV^YWh]jYg%�Vih�Zcf�h\Ya%�h\Y�fYU`�ghfYb[h\�cZ�h\Y�dc`]Wm�]g�]hg�UV]`]hm�hc�Zcfa�U�ZfUaY�

cZ�fYZYfYbWY�h\Uh�]g�[fcibXYX�]b�Wcaacb�gYbgY'� ?h�]g�gc�]b�_YYd]b[�k]h\�k\Uh�h\YgY�gW\cc`�`YUXYfg�

U`fYUXm�dYfWY]jYX�Ug�[ccX�X]gW]d`]bY�dfchcWc`�h\Uh�h\YfY�]g�bc�fYU`�fYg]ghUbWY�cf�Wf]h]W]ga�cZ�h\Y�

dc`]Wm'� J\Ym�Xc�bch�gYY�h\Y]f�]bhYfdfYhUh]cbg�Ug�XYhfUWh]b[�Zfca�h\Y�dc`]Wmyg�ghfYb[h\%�Vih�fUh\Yf�

Wcad`]aYbh]b[�]h�UbX�aU_]b[�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�Ub�YjYb�ghfcb[Yf�

XYZYbgY�U[U]bgh�ghiXYbh�j]c`YbWY�UbX�]bUddfcdf]UhY�VY\Uj]cf'

>][\�L]g]V]`]hm

;jYfm�df]bW]dU`�k\c�dUfh]W]dUhYX�]b�h\]g�ghiXm�ghfYggYX�h\Y�bYYX�hc�dfcachY�U�\][\`m�j]g]V`Y�

UXa]b]ghfUhcf�dfYgYbWY'� 8m�d`UW]b[�h\YagY`jYg�]b�UbX�UfcibX�h\Y�gW\cc`�UbX�]hg�[fcibXg%�h\YgY�

gW\cc`�`YUXYfg�kYfY�Wcbj]bWYX�h\Ym�dfcUWh]jY`m�dfYjYbhYX�Ubm�biaVYf�cZ�dchYbh]U`�ghiXYbh�

]bW]XYbhg�Zfca�\UddYb]b['� 7bX�]b�acgh�WUgYg%�h\Y]f�dfYgYbWY�kUg�U``�h\Uh�kUg�fYei]fYX4�h\Ym�kYfY�

bch�igiU``m�WU``YX�idcb�hc�]bhYfjYbY%�hc�`YWhifY%�cf�hc�X]gW]d`]bY'� J\Y�ZUWh�h\Uh�ghiXYbhg�kYfY�UkUfY�

cZ�h\Y]f�df]bW]dU`yg�dfYgYbWY�UbX�dckYf�kUg�Ybci[\�hc�aU]bhU]b�U�WYfhU]b�UWWYdhUV`Y�ghUbXUfX�cZ�

VY\Uj]cf�Uacb[�h\Ya'� J\]g�j]g]V]`]hm�gYbh�U�aYggU[Y�h\Uh�h\Y�UXa]b]ghfUhcf�kUg�UWh]jY�]b�h\Y
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gW\cc`%�kUg�UkUfY�cZ�k\Uh�ghiXYbhg�kYfY�Xc]b[%�UbX�WUfYX�Ybci[\�hc�aU_Y�h\Y�YZZcfh�hc�YbgifY�

YjYfmcbYyg�gUZYhm�h\fci[\cih�h\Y�gW\cc`�XUm'

J\Y�fY`Uh]cbg\]d�VYhkYYb�\][\�j]g]V]`]hm�cZ�h\Y�UXa]b]ghfUhcf�UbX�]adfcjYX�ghiXYbh�VY\Uj]cf�

]g�bch�U�bYk�cbY'� IhiX]Yg�Vm�IhYd\Ybg�#*22-$�UbX�<ihfY``�#*22/$�\UX�dfYj]cig`m�YlUa]bYX�\ck�

ghfcb[�df]bW]dU`�dfYgYbWY�kUg�UggcW]UhYX�k]h\�U�acfY�dcg]h]jY�gW\cc`�W`]aUhY�UbX�`ckYf�fUhYg�cZ�

ghiXYbh�a]gVY\Uj]cf'� J\]g�gYYag�hc�\c`X�hfiY�]b�h\]g�ghiXm�Ug�kY``'� J\]g�kUg�UWhiU``m�cbY�cZ�h\Y�

ZYk�]ggiYg�idcb�k\]W\�h\Y�df]bW]dU`g�kYfY�]b�giW\�cVj]cig�U[fYYaYbh'� Jc�h\Ya%�VY]b[�cih�h\YfY�]b�

h\Y�\U``kUmg�UbX�W`Uggfccag%�]bhYfUWh]b[�k]h\�ghiXYbhg�ZcfaU``m�UbX�]bZcfaU``m%�UbX�WcbbYWh]b[�

k]h\�hYUW\Yfg�dfcZYgg]cbU``m�UbX�dYfgcbU``m�kYbh�U�`cb[�kUm�hckUfXg�WfYUh]b[�h\Y�WUf]b[�d`UWYg�

UbX�gUZY�Ybj]fcbaYbhg�cih`]bYX�]b�h\Y�dc`]Wm'

J\Y�df]bW]dU`g�]b�h\]g�ghiXm�fYWc[b]nYX�h\Y�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�

;bj]fcbaYbh�dc`]Wm�Ug�\Uj]b[�U�biaVYf�cZ�ghfYb[h\g�k\]W\�aUXY�]h�acfY�Udd`]WUV`Y�UbX�jU`iUV`Y�

hc�h\Y�gW\cc`�gYhh]b[g'� J\Ym�WcaaYbXYX�]h�Zcf�h\Y�Zc``ck]b[�fYUgcbg4

#*$�<`Yl]V]`]hm�&�h\Y�dc`]Wm�U``ckYX�h\Y�df]bW]dU`g�hc�igY�h\Y]f�ckb�X]gWfYh]cb�]b�acgh�fcih]bY�

WUgYg�cZ�ghiXYbh�j]c`YbWY�cf�]bUddfcdf]UhY�VY\Uj]cf4

#+$�:YhU]`�&�h\Y�dc`]Wm�W`YUf`m�XYZ]bYX�YUW\�j]c`Ybh�UWh�UbX(cf�]bUddfcdf]UhY�UWh]j]hm%�UbX�

[UjY�gdYW]Z]W�dfcWYXifU`�ghYdg�hc�Zc``ck4

#,$�9caaib]WUh]cb�&�h\Y�dc`]Wm�fYei]fYX�U�[fYUhYf�Yad\Ug]g�cb�Wcaaib]WUh]cb�Uacb[�h\Y�

jUf]cig�ghU_Y\c`XYfg�]bjc`jYX�]b�h\Y�YXiWUh]cb�dfcWYgg�UbX�VYmcbX'

7g�]b�ghUbXg�bck%�h\Y�df]bW]dU`g�X]X�bch�fYU``m�bUaY�Ubm�WiffYbh�`]UV]`]h]Yg�UggcW]UhYX�k]h\�

9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh'� J\Ym�X]X%�\ckYjYf%�aU_Y�aYbh]cb�cZ�gcaY

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



J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *,)�

dfYj]cig�WcbWYfbg%�k\]W\�hc�XUhY%�\UjY�bch�fYU``m�WcaY�hc�Zfi]h]cb'� J\YgY�WcbWYfbg�]bW`iXYX�

cjYfhUl]b[�h\Y�:]ghf]Wh�HYgdcbgY�JYUa%�cjYf&Yad\Ug]n]b[�h\Y�dc`]Wm%� ghiXYbh�]bUhhYbh]cb�hc�`_\YSi�

cV^YWh]jYg%� UbX�eiUg]&]bZcfaYX�dUfYbhg�ig]b[�h\Y�dc`]Wm�U[U]bgh�UXa]b]ghfUh]jY�cf�hYUW\Yf�XYW]g]cbg�

k\]W\�aUm�bch�\UjY�VYYb�]b�_YYd]b[�k]h\�U�`]hYfU`�dc`]Wm�hfUbg`Uh]cb'� Dc�df]bW]dU`�UWhiU``m�[UjY�

Ubm�gc`ih]cbg�hc�h\YgY�dcgg]V`Y�dfcV`Yag%�Vih�YUW\�[YbYfU``m�ghUhYX�h\Y]f�WcbWYfb�Ug�gcaYh\]b[�hc�

\Y�UkUfY�cZ�UbX�j][]`Ubh�U[U]bgh�]b�h\Y�Z]]hifY'

J\Y�B]a]hUh]cbg�cZ�h\Y�IhiXm�

J\Y�fYgYUfW\Yf�fYWc[b]nYX�gYjYfU`�`]a]hUh]cbg�hc�h\]g�ghiXm�h\Uh�g\ci`X�VY�XcWiaYbhYX�UbX�

Yld`cfYX�hc�YbgifY�h\Uh�bc�ZU`gY�cf�ibXiY�WcbW`ig]cbg�UfY�XfUkb�Zfca�h\Y�fYgi`hg'� EZ�df]aUfm�

WcbWYfb�]g�h\Y�]ggiY�cZ�hfUbgZYfUV]`]hm'� J\]g�ghiXm�kUg�`]a]hYX�hc�Z]jY�]bhYfaYX]UhY�gW\cc`g�UbX�

df]bW]dU`g�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�cZ�Ff]bWY�;XkUfX�?g`UbX'� 7g�dfYj]cig`m�Yld`U]bYX%�h\YfY�

kYfY�U�biaVYf�cZ�fYUgcbg�Zcf�h\]g�dcdi`Uh]cb�UbX�g]hY�gY`YWh]cb'� J\YgY�]bW`iXYX�h\Y�fYgYUfW\�

]XYbh]Zm]b[�h\Y�]bhYfaYX]UhY�`YjY`�Ug�VY]b[�acfY�dfcbY�hc�j]c`YbWY�Uacb[�ghiXYbhg%� h\Y�

]ad`YaYbhUh]cb�cZ�U�fY`Uh]jY`m�bYk�gUZYhm�dc`]Wm�WU``YX�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�

;bj]fcbaYbh%� UbX�U�fY`Uh]jY`m�\][\�dcdi`Uh]cb�fYdfYgYbhUh]cb�Vm�h\Y�dUfh]W]dUh]b[�df]bW]dU`g'

7Xa]hhYX`m�h\YgY�df]bW]dU`g�\c`X�gkUm�cjYf�0+'/!�cZ�h\Y�]bhYfaYX]UhY�gW\cc`�ghiXYbh�

dcdi`Uh]cb%� UbX�h\YfYZcfY�aUm�XYYd`m�]adUWh�\ck�dc`]Wm�]g�[c]b[�hc�UZZYWh�h\YgY�mcib[�dYcd`Y�cb�U�

XU]`m�VUg]g'� J\Y�fYgYUfW\Yf�]g�gUh]gZ]YX�h\Uh�Uacb[�h\Y�;UghYfb�IW\cc`�:]ghf]Wh%� h\YfY�]g�Ybci[\�

fYdfYgYbhUh]cb�h\Uh�h\Y�Z]bX]b[g�\YfY]b�Wci`X�VY�fYUgcbUV`m�Udd`]YX�hc�h\Y�ch\Yf�+0'-!�cZ�h\Y�

]bhYfaYX]UhY�ghiXYbh�dcdi`Uh]cb'� >ckYjYf%�cbY�]g�fYa]bXYX�cZ�h\Y�fYWcaaYbXUh]cb�cZ�CUW7i`Um�

]b�*22.�k\Yb�g\Y�WU``YX�Zcf�h\Y�dfcj]bWY�hc�WfYUhY�U�WcadfY\Ybg]jY�?g`UbX&k]XY�dc`]Wm�fY[UfX]b[�

ghiXYbh�j]c`YbWY�h\Uh�kci`X�U`][b�U``�UXa]b]ghfUh]jY�dfcWYXifYg�Uacb[�YUW\�UbX�YjYfm�gW\cc`'
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J\]g�X]X�bch�\UddYb'� J\Y�;UghYfb�UbX�MYghYfb�IW\cc`�:]ghf]Whg�Wcbh]biY�hc�Zc``ck�dc`]Wm�h\Uh�]g�

Udd`]WUV`Y�hc�YUW\�cbY�gYdUfUhY`m4�h\Y�[Ud�\Ug�bUffckYX�Wcbg]XYfUV`m%�Vih�]h�\Ug�bch�VYYb�

Y`]a]bUhYX'� 7g�U�fYgi`h%�h\Y�fYgYUfW\Yf�kci`X�WUih]cb�U[U]bgh�Uggia]b[�h\Uh�h\Y�Z]bX]b[g�]b�h\]g�

ghiXm�Wci`X�VY�hfUbgZYffYX�UbX�Udd`]YX�hc�dc`]Wm�UbX�UXa]b]ghfUh]jY�dfcWYXifYg�]b�h\Y�MYghYfb�

IW\cc`�:]ghf]Wh'

7bch\Yf�`]a]hUh]cb�hc�h\]g�ghiXm�aUm�VY�ZcibX�k\Yb�cbY�Wcbg]XYfg�h\Y�h]aY�cZ�mYUf�]b�k\]W\�

h\Y�bUcUQbSX�kUg�WcbXiWhYX'� 7WWcfX]b[�hc�CUW7i`Umyg�ghiXm�#*22.$�k\]W\�XYU`h�k]h\�U�g]a]`Uf�]Z�

bch�aiW\�`Uf[Yf�?g`UbX&k]XY�gW\cc`�dcdi`Uh]cb%�vj]c`YbWY�cWWifg�acgh�ZfYeiYbh`m�]bg]XY�h\Y�gW\cc`�

UbX�]g�gdfYUX�YjYb`m�h\fci[\cih�h\Y�gW\cc`�mYUf�YlWYdh�Zcf�CUm�UbX�@ibY�k\Yb�]h�]g�`Ygg�ZfYeiYbh`m�

YldYf]YbWYXw�#j]$'� J\Y�]bhYfj]Ykg�hcc_�d`UWY�]b�@ibY%�U�h]aY�k\Yb�dYf\Udg�h\Y�UXa]b]ghfUhcfg�kYfY�

`Ygg�`]_Y`m�hc�gYY�ghiXYbh�j]c`YbWY�cf�]bUddfcdf]UhY�VY\Uj]cf�Ug�VY]b[�giW\�U�dfYgg]b[�]ggiY'� J\Y]f�

WcaaYbhg%�h\YfYZcfY%�aUm�\UjY�dfYgYbhYX�U�acfY�gUh]gZ]YX%�acfY�WcbhYbhYX�cih`cc_�k\]W\�aUm�bch�

VY�Ug�UddUfYbh�Uh�ch\Yf�h]aYg�cZ�h\Y�mYUf�k\Yb�h\YfY�]g�]bWfYUgYX�ghiXYbh�a]gVY\Uj]cf'� ?h�]g�

dcgg]V`Y�h\Yb�h\Uh�h\YgY�df]bW]dU`g�kYfY�gc�ZUjcfUV`Y�hckUfXg�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�

;bj]fcbaYbh�VYWUigY�h\Ym�kYfY�Yb^cm]b[�U�acfY�dYUWYZi`�`i``�]b�h\Y�gW\cc`�mYUf'� J\Y�fYgYUfW\Yf%�

\ckYjYf%�aigh�eiU`]Zm�h\]g�`]a]hUh]cb�Ug�U�fYachY�dcgg]V]`]hm�VYWUigY�]b�\]g�cd]b]cb%�h\YgY�

UXa]b]ghfUhcfg�X]gd`Um�U�WcadfY\Ybg]jY�UddfcUW\�hc�ghiXYbh�X]gW]d`]bY�UbX�dc`]Wm�h\Uh�UddYUfg�

fYaUf_UV`m�kY``&aU]bhU]bYX�Zfca�h\Y�VY[]bb]b[�hc�h\Y�YbX�cZ�h\Y�gW\cc`�mYUf'

J\Y�Z]bU`�`]a]hUh]cb�hc�VY�Wcbg]XYfYX�]g�h\Y�fc`Y�UbX�]bZ`iYbWY�cZ�Wcaaib]h]Yg'� ?h�]g�

kY``&_bckb�h\Uh�Ff]bWY�;XkUfX�?g`UbX�]g�U�Zf]YbX`m�dfcj]bWY�k]h\�U�fifU`%� figh]W�kUm�cZ�̀ ]ZY'�

?g`UbXYfg�jU`iY�h\Y]f�gYbgY�cZ�Wcaaib]hm�UbX�UfY�cZhYb�ei]W_�hc�X]gh]b[i]g\�gcaY�fYU`�cf�]aU[]bYX�

X]ZZYfYbWY�h\Ym�VY`]YjY�gYhg�h\Ya�UdUfh�Z]"ca�ch\Yf�Wcaaib]h]Yg�cZ�g]a]`Uf�g]nY%� `]ZYghm`Y%�UbX(cf
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]bXighfm'� M\]`Y�h\]g�aUm�gYYa�Ub�]ggiY�cZ�df]XY�cf�dYf\Udg%� ]bX]j]XiU`]hm%� ]h�]g�fYU`�Ybci[\'� J\YfY�

UfY�X]ZZYfYbWYg�Uacb[�Wcaaib]h]Yg�k\]W\%� ]b�hifb%�UfY�fYZ`YWhYX�]b�h\Y�giddcfh�UbX�]bjc`jYaYbh�

h\Ym�X]gd`Um�hckUfXg�h\Y]f�gW\cc`g'� J\]g�\Ug�gcaY�VYUf]b[�cb�\ck�df]bW]dU`g�fYgdcbXYX�hc�

eiYgh]cbg�fY[UfX]b[�h\Y�fc`Y�cZ�h\Y�Wcaaib]hm�]b�\Y`d]b[�hc�fYXiWY�ghiXYbh�j]c`YbWY�]b�h\Y]f�gW\cc`�

gmghYa'� <cf�]bghUbWY%�cbY�df]bW]dU`�k\c�kUg�jYfm�Wf]h]WU`�cZ�h\Y�`UW_�cZ�Wcaaib]hm�]bZ`iYbWY�

kcf_g�]b�U�d`UWY�k\YfY%�\]ghcf]WU``m%�dUfYbhg�UbX�Wcaaib]hm�\UjY�bch�VYYb�]bjc`jYX�k]h\�h\Y�

gW\cc`'� J\Ym�\UjY%�]b�ZUWh%�bch�VYYb�UV`Y�hc�gighU]b�U�>caY�UbX�IW\cc`�7ggcW]Uh]cb%�\UjY�`ck�

UhhYbXUbWY�Uh�FUfYbh(JYUW\Yf�aYYh]b[g%�UbX�\UjY�`]hh`Y�cf�bc�g][b]Z]WUbh�fY`Uh]cbg\]d�k]h\�dUfYbhg�cf�

Wcaaib]hm�aYaVYfg�ib`Ygg�]h�]g�UggcW]UhYX�k]h\�U�X]gW]d`]bY�]ggiY'� J\]g�]g�h\Y�fYU`]hm�UbX�kci`X�

h\YfYZcfY�g\UdY�h\]g�df]bW]dU`yg�j]Yk�cZ�Wcaaib]hm�hc�U�WYfhU]b�dYfgdYWh]jY'� Eb�h\Y�ch\Yf�\UbX%�

cbY�cZ�h\YgY�df]bW]dU`g�kcf_g�Uh�U�gW\cc`�h\Uh�]g�giffcibXYX�Vm�U�jYfm�UWh]jY�UbX�gW\cc`&cf]YbhYX�

Wcaaib]hm'� >]g�WcaaYbhg�fYZ`YWhYX�U�hfigh�]b�UbX�YldYWhUh]cb�cZ�h\Y�Wcaaib]hm�hc�hU_Y�Ub�UWh]jY�

fc`Y�]b�dfcach]b[�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh� UbX�Zcf�giddcfh]b[�h\Y�

UXa]b]ghfUh]cb�cb�\ck�aUbm�cZ�h\Y�gW\cc`�]ggiYg�kYfY�\UbX`YX'� 9`YUf`m%�h\YfY�UfY�cddcg]hY�YbXg�cZ�

h\Y�gdYWhfia�VY]b[�dfYgYbhYX%�UbX�Ug�U�fYgi`h%�]h�]g�X]ZZ]Wi`h�hc�hfYUh�h\Y�Z]bX]b[g�UfcibX�Wcaaib]hm�

]bjc`jYaYbh�Ug�`Uf[Y`m�hfUbgZYfUV`Y�hc�ch\Yf�gW\cc`g�k]h\cih�Z]fgh�`YUfb]b[�k\Uh�hmdY�cZ�Wcaaib]hm�

]g�U`gc�VY]b[�Wcbg]XYfYX'

J\Y�Z]bX]b[g�cZ�h\]g�ghiXm�g\ckYX�h\Uh�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�]g�

kcf_]b[�fYUgcbUV`m�kY``�]b�h\Y�]bhYfaYX]UhY�gW\cc`g�cZ�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� ?hg�giWWYgg�

aUm%�]b�`Uf[Y�dUfh%�VY�Uhhf]VihYX�hc�h\Y�Z]bY�YZZcfhg�aUXY�Vm�h\Y�df]bW]dU`g�k\c�igY�h\Y�dc`]Wm�]b�

Wcb^ibWh]cb�k]h\�[ccX�UXa]b]ghfUh]jY�̂ iX[aYbh�hc�XYU`�k]h\�h\cgY�]bW]XYbhg�cZ�ghiXYbh�j]c`YbWY�cf
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]bUddfcdf]UhY�VY\Uj]cf�h\Uh�Uf]gY'� J\YfY�]g�ibXciVhYX`m�Ub�]bWfYUgY�]b�h\Y�XY[fYY�cZ�UkUfYbYgg�cZ�

h\Y�dc`]Wm�UbX�h\Y�fYgdcbg]V]`]h]Yg�h\Uh�aUbm�cZ�h\Y�ghU_Y\c`XYfg�\UjY�hU_Yb�cb�Ug�U�fYgi`h'

?b�hYfag�cZ�dcgg]V`Y�ZihifY�fYgYUfW\%�]h�aUm�VY�cZ�]bhYfYgh�hc�WcbXiWh�U�g]a]`Uf�ghiXm�Uh�Vch\�

h\Y�\][\�gW\cc`�`YjY`�UbX�h\Y�Y`YaYbhUfm�gW\cc`�`YjY`%� gc�U�acfY�Wcad`YhY�d]WhifY�cZ�\ck�h\Y�

dc`]Wm�]g�VY]b[�igYX�UbX�]bhYfdfYhYX�UWfcgg�h\Y�[fUXYg�YaYf[Yg'� J\]g�dUfh]Wi`Uf�ghiXm�ZcWigYX�cb�

h\Y�]bhYfaYX]UhY�`YjY`�VYWUigY�]h�kUg�XYYaYX�acfY�j]c`Ybh�Vm�dfYj]cig�fYgYUfW\%� UbX�]h�kUg�U�aiW\�

acfY�ZUa]`]Uf�UfYU�Zcf�h\Y�fYgYUfW\Yf�hc�Yld`cfY'� J\]g�WYfhU]b`m�XcYg�bch�aYUb�h\Uh�]bUddfcdf]UhY�

cf�j]c`Ybh�UWhg�Xc�bch�cWWif�Uh�h\Y�[fUXY�`YjY`g�UVcjY�cf�VY`ck�]bhYfaYX]UhY%�UbX�U�ghiXm�]bhc�h\YgY�

UfYUg�aUm�fYjYU`�]bg][\h�Ug�hc�X]ZZYfYbh�ghfUhY[]Yg�igYX�Vm�UXa]b]ghfUhcfg�hc�dfcachY�UkUfYbYgg�UbX�

Wcaaib]WUh]cb�cZ�gUZY�gW\cc`�]ggiYg�hc�mcib[Yf�UbX�c`XYf�ghiXYbhg'� <c``ck]b[�h\]g�`]bY�cZ�

h\]b_]b[%�]h�a][\h�U`gc�VY�cZ�]bhYfYgh�hc�YldUbX�h\Y�gWcdY�cZ�h\Y�ghiXm�hc�]bW`iXY�h\Y�dYfWYdh]cbg�cZ�

h\Y�hYUW\Yfg�UbX�ghiXYbhg�k\c�UfY�U`gc�UZZYWhYX�Vm�h\]g�dc`]Wm�cb�U�XU]`m�VUg]g'� J\Y]f�cd]b]cbg�]b�

fY[UfXg�hc�h\Y�dfcach]cb%�Wcaaib]WUh]cb%�UbX�]ad`YaYbhUh]cb�cZ�9Uf]b[�F`UWYg�hc�AUQ])GQVU�

IW\cc`�;bj]fcbaYbh�kci`X�acfY�Wcad`YhY`m�fcibX�cih�h\Y�Uhh]hiXYg�UbX�]adfYgg]cbg�cZ�ch\Yf�

jYghYX�ghU_Y\c`XYfg'

Eb�U�acfY�dfcj]bW]U`�gWU`Y%� ]h�kci`X�VY�Ub�YlWY``Ybh�]XYU�hc�WcbXiWh�U�g]a]`Uf�ghiXm�k]h\�

]bhYfaYX]UhY�gW\cc`�df]bW]dU`g�]b�h\Y�MYghYfb�IW\cc`�:]ghf]Wh'� J\]g�X]ghf]Wh�igYg�]hg�ckb�dc`]Wm�hc�

UXXfYgg�aUbm�cZ�h\Y�]ggiYg�cih`]bYX�]b�9Uf]b[�F`UWYg�hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh%�Vih�h\YfY�

UfY�gcaY�giVh`Y�X]ZZYfYbWYg'� ?h�kci`X�VY�]bhYfYgh]b[�hc�WcadUfY�UbX�WcbhfUgh�h\Y�fYgi`hg�cZ�U�

g]a]`Uf�ghiXm�WcbXiWhYX�]b�aiW\�h\Y�gUaY�kUm%�Vih�[fcibXYX�]b�h\Y�WcbhYlh�cZ�Ubch\Yf�X]gW]d`]bY�

dc`]Wm'� FYf\Udg�h\Yb%�h\Y�ghfYb[h\g�UbX�kYU_bYggYg�cZ�YUW\�dc`]Wm�Wci`X�VY�Wcbg]XYfYX%� fYkcf_YX%�

UbX�WcaV]bYX�gc�h\Uh�h\Y�ib]Z]YX�?g`UbX&k]XY�dc`]Wm�h\Uh�CUW7i`Um�#*22.$�\UX�gi[[YghYX�mYUfg
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U[c�Wci`X�h\Yb�VYWcaY�U�fYU`]hm'

J\Y�cf][]bU`�]XYU�Zcf�h\]g�fYgYUfW\�ghiXm�VY[Ub�`cb[�U[c�k\Yb�9Uf]b[�F`UWYg�hc�

BYUa(IUZY�IW\cc`�;bj]fcbaYbh�kUg�Z]fgh�]bhfcXiWYX�]bhc�h\Y�gW\cc`�gmghYa'� ?h�VYWUaY�cVj]cig�hc�

h\cgY�]bjc`jYX�]b�h\Y�YXiWUh]cb�cZ�ghiXYbhg�h\Uh�h\YfY�kUg�bck�U�bYk�Yad\Ug]g�VY]b[�d`UWYX�cb�

fYXiW]b[�j]c`Ybh�UWhg�cf�]bUddfcdf]UhY�VY\Uj]cfg�h\Uh�aUm�cWWif�cb�gW\cc`�[fcibXg'� C]bcf�]ggiYg�

h\Uh�cbWY�aUm�\UjY�VYYb�hc`YfUhYX�cf�ibXYfYgh]aUhYX�Wci`X�bc�`cb[Yf�VY�][bcfYX�cf�ibhYbXYX'�

JYUW\Yfg�VYWUaY�UkUfY�cZ�h\Y]f�\Y][\hYbYX�fYgdcbg]V]`]h]Yg�`Uf[Y`m�h\fci[\�h\Y�YZZcfhg�aUXY�Vm�

df]bW]dU`g�k\c�kYfY�hc�d`Um�Ub�YjYb�`Uf[Yf�fc`Y�]b�h\Y�]ad`YaYbhUh]cb�cZ�h\Y�bYk�dc`]Wm'� ?h�kUg�

h\Yb�h\Uh�h\]g�fYgYUfW\Yf�Z]fgh�VY[Ub�hc�h\]b_�UVcih�\ck�dc`]Wm�UbX�UXa]b]ghfUh]jY�ghfUhY[]Yg�Wci`X�

kcf_�kY``�hc[Yh\Yf�hc�WfYUhY�U�dfcXiWh]jY�gW\cc`�Ybj]fcbaYbh'� 7g�h\Y�]XYU�hcc_�\c`X%�UbX�h\Y�

fYgYUfW\�`]hYfUhifY�WUgh�`][\h�cb�U�biaVYf�cZ�eiYgh]cbg%� ]h�VYWUaY�YUg]Yf�hc�gYY�k\Uh�eiU`]h]Yg�kYfY�

dUfh�UbX�dUfWY`�cZ�Ub�YZZYWh]jY�dc`]Wm�UbX�Ub�YZZYWh]jY�UXa]b]ghfUhcf'� J\Y�fYgh�cZ�h\Y�ghiXm�Yjc`jYX�

Zfca�h\Uh�dc]bh%�UbX�h\Y�fYgi`hg�bck�dfcj]XY�gYjYfU`�]ad`]WUh]cbg�Zcf�h\Y�YXiWUh]cb�gmghYa'

?b�d_TQi"c�WiffYbh�W`]aUhY�cZ�W\Ub[Y%�acfY�UbX�acfY�dYcd`Y�UfY�acj]b[�]bhc�UXa]b]ghfUh]jY�

dcg]h]cbg�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� ?h�]g�X_ ÙT�h\Uh�h\]g�ghiXm�aUm�gYfjY�Ug�U�[i]XY�hc�\Y`d�

bYk�df]bW]dU`g�VYhhYf�ibXYfghUbX�h\Y]f�fY`Uh]cbg\]d�k]h\�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�

;bj]fcbaYbh'� ?h�]g�hYadh]b[�Zcf�U�Z]fgh&h]aY�UXa]b]ghfUhcf�hc�Zc``ck�h\Y�dc`]Wm�Ug�`]hYfU``m�Ug�

dcgg]V`Y�hc�YbgifY�h\Uh�h\YfY�k]``�VY�UVgc`ihY`m�bc�ZUi`h�Uhhf]VihYX�hc�\]g(\Yf�UWh]cbg'� 7bX%�ibXYf�

h\Y�W]fWiaghUbWYg�cZ�U�`]hYfU`�hfUbg`Uh]cb%�h\YfY�g\ci`X�bch�VY'� >ckYjYf%�`]hYfU`�]bhYfdfYhUh]cb�aUm�

bch�UWhiU``m�VY�h\Y�fYWcaaYbXYX�aYh\cX�Vm�k\]W\�hc�aU_Y�h\]g�dc`]Wm�kcf_�acgh�YZZYWh]jY`m'� J\Y
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df]bW]dU`g�k\c�dUfh]W]dUhYX�]b�h\]g�ghiXm�kYfY�jYfm�W`YUf�cb�h\Y�bYYX�hc�VY�Z`Yl]V`Y�k]h\]b�h\Y�dc`]Wm�

dUfUaYhYfg%�hc�VY�k]``]b[�hc�]bhYfdfYh�YUW\�]bW]XYbh�cb�]hg�ckb�aYf]h%�UbX�hc�_bck�h\Y�X]ZZYfYbWY�

VYhkYYb�U�g]hiUh]cb�h\Uh�fYei]fYg�h\Y]f�X]gWfYh]cb�UbX�cbY�h\Uh�]g�VYmcbX�h\Y]f�Wcbhfc`'� J\Ym�kci`X�

WUih]cb�bYk�UXa]b]ghfUhcfg�hc�VY�WcbZ]XYbh�Ybci[\�hc�hfigh�]b�h\Y]f�̂ iX[aYbh%�UbX�hc�igY�h\Y�

dc`]Wm�Ug�U�hcc`�h\Uh�ghfYb[h\Ybg�h\Y]f�d\]`cgcd\]Yg%�bch�fYd`UWYg�h\Ya'

7�bYk�UXa]b]ghfUhcf�aUm�ZUWY�Ub�cjYfk\Y`a]b[�Uacibh�cZ�dUdYf�kcf_�Ug�\Y(g\Y�gYhh`Yg�

]bhc�U�bYk�WUfYYf'� 7[U]b%�h\Y�hYadhUh]cb�]g�hc�W`cgY�h\Y�cZZ]WY�Xccf�UbX�[Yh�hc�kcf_�UbgkYf]b[�

WcffYgdcbXYbWY%�Z]``]b[�cih�bYWYggUfm�XcWiaYbhg%�UbX�aYYh]b[�h\Y�]bYj]hUV`Y�XYUX`]bYg'� J\Y�

df]bW]dU`g�]b�h\]g�ghiXm�UXj]gYX�U[U]bgh�giW\�U�ZUhU`�a]ghU_Y�]b�df]cf]h]Yg'� J\Ym�cVj]cig`m�

UW_bck`YX[YX�h\Y�bYYX�hc�aYYh�h\YgY�cV^YWh]jYg%�Vih�h\Ym�ZY`h�h\Uh�U�df]bW]dU`�aigh�ViX[Yh�h]aY�

UbX�df]cf]h]Yg�k]gY`m'� J\YfY�UfY�WYfhU]b�h]aYg�cZ�h\Y�XUm�k\Yb�VY]b[�j]g]V`Y�cb�h\Y�gW\cc`�[fcibXg�

]g�aiW\�acfY�]adcfhUbh�hc�WfYUh]b[�U�gUZY�UbX�WUf]b[�Ybj]fcbaYbh�h\Ub�dUdYfkcf_'� 8m�dUhfc``]b[�

h\Y�\U``kUmg%�cf�YUh]b[�]b�h\Y�`ibW\fcca%�cf�dYf\Udg�acb]hcf]b[�h\Y�dUf_]b[�`ch�VYZcfY�UbX�UZhYf�

gW\cc`%�df]bW]dU`g�aU_Y�h\Y]f�dfYgYbWY�ZY`h%� ghfYgg�h\Y]f�Wcaa]haYbh�hc�h\Y�gW\cc`%�UbX�dfYjYbh�Ubm�

biaVYf�cZ�dfcV`Yag�VYZcfY�h\Ym�[Yh�U�W\UbWY�hc�cWWif'

9caaib]WUh]cb

Uacb[�h\Y�X]ZZYfYbh�ghU_Y\c`XYfg'� J\Y�df]bW]dU`g�]b�h\]g�ghiXm�U[fYYX�h\Uh�h\]g�]g�U�V][�dUfh�cZ�

h\Y]f�̂ cV'� J\Y�fYWcaaYbXYX�Wcaaib]WUh]b[�hc�Vch\�ghUZZ�UbX�ghiXYbhg�h\fci[\�h\Y�ZcfaU`�UbX�

]bZcfaU`�W\UbbY`g�h\Uh�UfY�dfYgYbh�UbX�UWh]jY�]b�YjYfm�gW\cc`�gYhh]b['� 8m�ghUm]b[�WiffYbh�UbX�

_bck]b[�k\]W\�dYcd`Y�UfY�]bjc`jYX�]b�k\Uh�]bW]XYbh%�Vm�gYY_]b[�]bdih�UbX�gi[[Ygh]cbg%�UbX�Vm
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X]gWigg]b[�UbX�]adcg]b[�WcbgYeiYbWYg�ZU]f`m�UbX�Wcbg]ghYbh`m%�h\YgY�df]bW]dU`g�VY`]YjYX�h\Ym�

WfYUhYX�U�WcaZcfhUV`Y�kcf_]b[�UbX�`YUfb]b[�Ybj]fcbaYbh�Zcf�hYUW\Yfg�UbX�ghiXYbhg'

J\YfY�kUg�gcaY�WcbWYfb�YldfYggYX�Vm�gYjYfU`�UXa]b]ghfUhcfg�h\Uh�Ug�dc`]Wm�VYWUaY�acfY�

ZUa]KUf%�h\YfY�kUg�`Ygg�Wcaaib]WUh]cb�UbX�X]gWigg]cb�cZ�]hg�Z]bYf�dc]bhg'� J\]g�]g�U�g]hiUh]cb�h\Ym�

kci`X�`]_Y�hc�gYY�W\Ub[YX�]b�h\Y�ZihifY%�YgdYW]U``m�k\Yb�]h�]bjc`jYg�bYk�ghUZZ�aYaVYfg�k\c�g\ci`X�

U`kUmg�fYWY]jY�U�Zi``�UbX�XYhU]`YX�Yld`UbUh]cb�cZ�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh'�

J\]g�kci`X�fYei]fY�acfY�j][]`UbWY�UbX�Wcaa]haYbh�cb�h\Y�dUfh�c Z�h\Y�UXa]b]ghfUhcf�hc�_YYd�h\Y�

dc`]Wm�Uh�h\Y�ZcfYZfcbh�cZ�h\Y�ghUZZ�Uh�h\Y�VY[]bb]b[�cZ�h\Y�gW\cc`�mYUf�UbX�Uh�jUf]cig�h]aYg�

h\fci[\cih'� J\YfY�kUg�U`gc�U�gi[[Ygh]cb�cZ�dihh]b[�acfY�cbig�cb�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�hc�

Yad\Ug]nY�h\Y�dc`]Wm�UbX�]hg�WcbhYbh�acfY�Wcad`YhY`m�h\fci[\�jUf]cig�dfc[fUag�giW\�Ug�h\Y�

JYUW\Yf�?bXiWh]cb�Ffc[fUa�cf�h\Y�CYbhcf]b[�Ffc[fUa'� J\Y�dfcWYgg�cZ�aU`Xb[�U``�ghUZZ�aYaVYfg%�

bYk�UbX�YldYf]YbWYX%�ZUa]`]Uf�k]h\�YjYfm�dUfh�cZ�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�

]g�Ub�]ad`]WUh]cb�h\Uh�Wci`X�\UjY�ZUf&fYUW\]b[�UbX�dcg]h]jY�fYgi`hg'

J\Y�;UghYfb�IW\cc`�:]ghf]Wh�8cUfX�EZZ]WY�g\ci`X�VY�d`YUgYX�k]h\�\ck�kY``�h\Y�9Uf]b[�

F`UWYg�hc�AUQ])GQVU�IW\cc`�;bj]fcbaYbh�dc`]Wm�\Ug�VYYb�]ad`YaYbhYX�g]bWY�]hg�]bWYdh]cb�]b�*222'�

7Xa]b]ghfUhcfg�UbX�hYUW\Yfg�kYfY�UV`Y�hc�fYU`]gh]WU``m�UWWcaacXUhY�h\Y�]bhYbh]cb�cZ�h\Y�dc`]Wm�hc�

fYXiWY�ghiXYbh�j]c`YbWY�Vm�VY]b[�acfY�UkUfY�cZ�h\Y]f�fYgdcbg]V]`]h]Yg%�Vm�Wcaaib]WUh]b[�fYgdYWhZi`�

YldYWhUh]cbg%�UbX�Vm�Zc``ck]b[�id�]bW]XYbhg�k]h\�WcbgYeiYbWYg�h\Uh�UfY�fYUgcbUV`m�ZU]f�UbX�

Wcbg]ghYbh�k]h\�k\Uh�h\Y�dc`]Wm�\Ug�cih`]bYX'� J\Y�hfUbg]h]cb�UbX�UWWYdhUbWY�cZ�h\Y�bYk�dc`]Wm�\Ug�

VYYb�jYfm�gacch\%�UbX�gW\cc`�dYfgcbbY`�UddfYW]UhY�h\Y�Wcaacb�gYbgY�UddfcUW\�hc�ghiXYbh�

X]gW]d`]bY'� J\YfY�]g%�\ckYjYf%�cbY�]ad`]WUh]cb�h\Uh�Wci`X�WcbWY]jUV`m�gYY�h\Y�dc`]Wm�VYWcaY�YjYb
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acfY�YZ]ZYWh]jY'� J\Y�df]bW]dU`g�]b�h\]g�ghiXm�WU``YX�Zcf�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�8cUfX�EZZ]WY�hc�

]bWfYUgY�UkUfYbYgg�cZ�h\Y�dc`]Wm�UbX�]hg�W`YUf`m&XYZ]bYX�fc`Yg�Uacb[�h\Y�jUf]cig�gcW]U`�U[YbW]Yg�

k\]W\�UfY�]XYbh]Z]YX�Ug�dUfh]W]dUbhg�]b�h\Y�X]gW]d`]bUfm�dfcWYXifYg'� J\YgY�UXa]b]ghfUhcfg�ZY`h�h\Uh�
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X$�J\Y�gW\cc`�ghUZZ�UbX(cf�h\Y�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.�$!�k]``�YbgifY�

h\Uh�Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *./

UggU]`Ubh#g$'

+$� 7Whg�cZ�L]c`YbWY

U$�7``�U``Y[Uh]cbg�cZ�UWhg�cZ�j]c`YbWY�U[U]bgh�U�ghUZZ�aYaVYf�k]``�VY�fYdcfhYX�hc�h\Y�

`bY^SY`Q\)TUcYW^QdU�UbX�h\Y�IidYf]bhYbXYbh�cZ�;XiWUh]cb(XYg][bUhY'

V$�7``�U``Y[Uh]cbg�]bjc`j]b[�U�kYUdcb�cf�h\fYUh�cZ�U�kYUdcb�k]``�VY�fYdcfhYX�hc�

dc`]WY�Uih\cf]h]Yg�UbX�W\Uf[Yg�aUm�VY�]b]h]UhYX'

W$�FUfYbhg�aigh�VY�WcbhUWhYX�UbX�Zc``ck�Fc`]Wm�A=8�&�HY`Uh]cbg�k]h\�BUk�

;bZcfWYaYbh�UbX�9\]`X�UbX�<Ua]`m�IYfj]WYg'

X$�7``�UWhg�cZ�j]c`YbWY�k]``�fYgi`h�]b�X]gW]d`]bUfm�UWh]cb�UbX�aUm�]bW`iXY�gigdYbg]cbg%�

U`hYfbUh]jY�d`UWYaYbh�cf�Yldi`g]cb'

Y$�J\Y�gW\cc`�ghUZZ�UbX(cf�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.�$!�k]``�YbgifY�h\Uh�

Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`Ubh#g$'

,$� 8i``m]b[

U$�7``�U``Y[Uh]cbg�k]``�VY�fYdcfhYX�hc�h\Y�df]bW]dU`(XYg][bUhY'

V$�7``Y[Uh]cbg�k]``�bcfaU``m�VY�fYgc`jYX�Uh�h\Y�gW\cc`�`YjY`'

W$�8i``m]b[�aUm�fYgi`h�]b�X]gW]d`]bUfm�UWh]cb�]bW`iX]b[�gigdYbg]cb�Ug�cih`]bYX�]b�h\Y�

(,1774�%,;�HY[i`Uh]cbg'

X$�FUfYbhg�aUm�VY�WcbhUWhYX'

Y$�J\Y�gW\cc`�ghUZZ�UbX(cf�h\Y�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.� $!�k]``�YbgifY�

h\Uh�Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`Ubh#g$'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *.0

-$� :]gWf]a]bUh]cb

U$�7``�U``Y[Uh]cbg�cZ�X]gWf]a]bUh]cb�k]``�VY�fYdcfhYX�hc�h\Y�df]bW]dU`(XYg][bUhY�UbX�

h\Y�IidYf]bhYbXYbh�cZ�;XiWUh]cb(XYg][bUhY'

V$�FUfYbhg�k]``�VY�WcbhUWhYX'

W$�:]gWf]a]bUh]cb�k]``�fYgi`h�]b�X]gW]d`]bUfm�UWh]cb�UbX�aUm�]bW`iXY�gigdYbg]cb�Ug�

cih`]bYX�]b�h\Y�(,1774�%,;�HY[i`Uh]cbg'

X$�J\Y�gW\cc`�ghUZZ�UbX(cf�h\Y�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.� &!�k]``�YbgifY�

h\Uh�Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`Ubh#g$'

.$� IYliU`�7VigY�UbX�IYliU`�C]gWcbXiWh

J\Y�gYliU`�a]gWcbXiWh�]bhYfjYbh]cb�dfcWYgg�k]``�VY�Zc``ckYX'

IYliU`�C]gWcbXiWh

U$�7bm�U``Y[Uh]cb�cZ�gYliU`�a]gWcbXiWh�k]``�VY�fYdcfhYX�hc�h\Y�df]bW]dU`(XYg][bUhY�

UbX�h\Y�:]fYWhcf�cZ�>iaUb�HYgcifWYg�UbX�7Xa]b]ghfUh]cb�Zcf�]bjYgh][Uh]cb�UbX�

X]gdcg]h]cb'

V$�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.�$!�aUm�VY�WcbhUWhYX�Vm�h\Y�df]bW]dU`'

W$�FUfYbhg�k]``�VY�WcbhUWhYX'

X$�Fc`]WY�aUm�VY�WcbhUWhYX'

Y$�IYliU`�a]gWcbXiWh�k]``�fYgi`h�]b�X]gW]d`]bUfm�UWh]cb�UbX�aUm�]bW`iXY�gigdYbg]cb�

ibXYf�(,1774�%,;�HY[i`Uh]cbg'

Z$�7b�U`hYfbUh]jY�YXiWUh]cb�gYhh]b[�aUm�VY�fYWcaaYbXYX'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *.1

[$� J\Y�gW\cc`�ghUZZ�UbX(cf�h\Y�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.� $!�k]``�YbgifY�

h\Uh�Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`Ubh#g$'

/$� J\fYUhg

U$�7``�U``Y[Uh]cbg�cZ�h\fYUhg�k]``�VY�fYdcfhYX�hc�h\Y�df]bW]dU`(XYg][bUhY�UbX�h\Y�

IidYf]bhYbXYbh�cZ�;XiWUh]cb(XYg][bUhY'

V$�7``Y[Uh]cbg�cZ�h\fYUhg�cZ�igY�cZ�kYUdcbg�cf�U�h\fYUh�Wcaaib]WUhYX�Vm�Ub�

Y`YWhfcb]W�XYj]WY�k]``�VY�fYdcfhYX�hc�dc`]WY�Uih\cf]h]Yg'

W$�FUfYbhg�aUm�VY�WcbhUWhYX'

X$�J\fYUhg�k]``�fYgi`h�]b�X]gW]d`]bUfm�UWh]cb�UbX�aUm�]bW`iXY�gigdYbg]cb�Ug�cih`]bYX�

]b�(,1774�%,;�HY[i`Uh]cbg'

Y$�7b�U`hYfbUhY�YXiWUh]cb�gYhh]b[�aUm�VY�fYWcaaYbXYX'

Z$�J\Y�gW\cc`�ghUZZ�UbX(cf�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.�$!�k]``�YbgifY�h\Uh�

Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`Ubh#g$'

0$� JfYgdUgg]b[

U$� 8`UhUbh�X]gfY[UfX�Zcf�fYghf]WhYX�gW\cc`�dfcdYfhm�UWWYgg�aUm�fYgi`h�]b�dc`]WY�

]bjc`jYaYbh'

1$� MYUdcbg

U$�7bm�kYUdcbg�cb�gW\cc`�dfcdYfhm�k]``�VY�WcbZ]gWUhYX�UbX�aUm�VY�fY`YUgYX�hc�

dc>WY�Ug�fYei]fYX�Vm�`Uk'

V$�Fc`]WY�aUm�VY�WcbhUWhYX'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *.2

W$�FUfYbhg�k]``�VY�WcbhUWhYX'

X$�J\Y�gW\cc`�ghUZZ�UbX(cf�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.� $!�k]``�YbgifY�h\Uh�

Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`Ubh#g$'

IhUZZ�hc�IhiXYbh�&�k\YfY�U�ghUZZ�aYaVYf�Yl\]V]hg�ibUWWYdhUV`Y�VY\Uj]cif�U[U]bgh�U�ghiXYbh�

cf�[fcid�cZ�ghiXYbhg'

*�$� 7Whg�cZ�LYfVU`�7VigY

U$�7``�U``Y[Uh]cbg�cZ�UWhg�cZ�jYfVU`�UVigY�k]``�VY�fYdcfhYX�hc�h\Y�Yad`cmYYyg�

gidYfj]gcf�UbX%�k\YfY�kUffUbhYX%�h\Y�:]fYWhcf�cZ�>iaUb�HYgcifWYg�UbX�

7Xa]b]ghfUh]cb�Zcf�]bjYgh][Uh]cb�UbX�X]gdcg]h]cb'

V$�FUfYbhg�k]``�VY�WcbhUWhYX'

W$�?bjYgh][Uh]cb�k]``�]bW`iXY�UWWcibhg�cZ�U``�h\Y�U``Y[Uh]cbg�UbX�XcWiaYbhYX�h]aYg�

UbX�]bW]XYbhg'

X$�7Whg�cZ�jYfVU`�UVigY�aUm�fYgi`h�]b�fYdf]aUbX%�`YUjY%� cf�gigdYbg]cb'

Y$�J\Y�gW\cc`�ghUZZ�UbX(cf�h\Y�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.� &!�k]``�YbgifY�

h\Uh�Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`Ubh#g$'

+$� 7Whg�cZ�L]c`YbWY

U$� 7``�U``Y[Uh]cbg�cZ�UWhg�cZ�j]c`YbWY�U[U]bgh�U�ghiXYbh�k]``�VY�fYdcfhYX�hc�h\Y�

gidYfj]gcf�k\c�k]``�]bjYgh][UhY�UbX�fYdcfh�hc�h\Y�IidYf]bhYbXYbh�cZ
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� */)

;XiWUh]cb(�XYg][bUhY'

V$�FUfYbhg�k]``�VY�WcbhUWhYX'

W$�J\Y�:]ghf]Wh�HYgdcbgY�JYUa� './.9.6,.� $!�aUm�VY�WcbhUWhYX�Vm�h\Y�df]bW]dU`'

X$�Fc`]WY�Uih\cf]h]Yg�UbX�W\]`X�Uih\cf]h]Yg�aUm�VY�WcbhUWhYX'

Y$�?bjYgh][Uh]cb�k]``�]bW`iXY�U�fYdcfh�cZ�h\Y�]bW]XYbh�]bW`iX]b[�XcWiaYbhYX�h]aYg�

UbX�]bW]XYbhg'

Z$�7Whg�cZ�j]c`YbWY�aUm�fYgi`h�]b�fYdf]aUbX%�`YUjY%�Wf]a]bU`�W\Uf[Yg%� UbX�

hYfa]bUh]cb'

[$�J\Y�gW\cc`�ghUZZ�UbX(cf�:]ghf]Wh�HYgdcbgY�JYUa� './.9.6,.� $!�k]``�YbgifY�h\Uh�

Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`Ubh#g$'

,$� 8i``m]b[

U$�7``�U``Y[Uh]cbg�cZ�Vi``m]b[�k]``�VY�fYdcfhYX�hc�h\Y�Yad`cmYYyg�

gidYfj]gcf(XYg][bUhY�UbX%�k\YfY�kUffUbhYX%�h\Y�:]fYWhcf�cZ�>iaUb�HYgcifWYg�

UbX�7Xa]b]ghfUh]cb�Zcf�]bjYgh][Uh]cb�UbX�X]gdcg]h]cb'

V$�FUfYbhg�k]``�VY�WcbhUWhYX'

W$�?bjYgh][Uh]cbg�k]``�]bW`iXY�Ub�UWWcibh�cZ�h\Y�U``Y[Uh]cb�UbX�XcWiaYbhYX�h]aYg�

UbX�]bW]XYbhg'

X$�8i``m]b[�aUm�fYgi`h�]b�fYdf]aUbX�cf�`YUjY'

Y$�J\Y�gW\cc`�ghUZZ�UbX(cf�h\Y�:]ghf]Wh�HYgdcbgY�JYUa� './.9.6,.�$!�k]``�YbgifY�

h\Uh�Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`Ubh#g$'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� */*

-$� :]gWf]a]bUh]cb

U$�7``�U``Y[Uh]cbg�k]``�VY�fYdcfhYX�hc�h\Y�Yad`cmYYyg�gidYfj]gcf�UbX�h\Y�:]fYWhcf�cZ�

>iaUb�HYgcifWYg�UbX�7Xa]b]ghfUh]cb�Zcf�]bjYgh][Uh]cb�UbX�X]gdcg]h]cb'

V$�FUfYbhg�k]``�VY�WcbhUWhYX'

W$�?bjYgh][Uh]cbg�k]``�]bW`iXY�U�fYdcfh�cZ�h\Y�]bW]XYbh�]bW`iX]b[�XcWiaYbhYX�h]aYg�

UbX�]bW]XYbhg'

X$�:]gWf]a]bUh]cb�aUm�fYgi`h�]b�fYdf]aUbX%�U�`YUjY%�cf�hYfa]bUh]cb'

Y$�J\Y�gW\cc`�ghUZZ�UbX(cf�h\Y�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.� &!�k]``�YbgifY�

h\Uh�Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`Ubh#g$'

.$� IYliU`�7VigY�UbX�IYliU`�C]gWcbXiWh

U$�7bm�U``Y[Uh]cb�cZ�gYliU`�UVigY�k]``�Zc``ck�h\Y�9\]`X�IYliU`�7VigY�FfchcWc`�Ug�

fYei]fYX�Vm�`Y[]g`Uh]cb%�UbX�h\Y�Yad`cmYYyg�gidYfj]gcf�k]``�VY�]bZcfaYX'� Fc`]WY�

UbX�9\]`X�UbX�<Ua]`m�IYfj]WYg�k]``�VY�WcbhUWhYX'

V$�FUfYbhg�k]``�VY�WcbhUWhYX'

W$�J\Y�:]ghf]Wh�HYgdcbgY�JYUa� './.9.6,.� &!�k]``�VY�Wcbgi`hYX�UbX�aU_Y�U�fYdcfh�

hc�h\Y�IidYf]bhYbXYbh�cZ�;XiWUh]cb'

X$�7bm�U``Y[Uh]cb�cZ�gYliU`�UVigY�k]``�fYei]fY�h\Y�:]fYWhcf�cZ�>iaUb�HYgcifWYg�

UbX�7Xa]b]ghfUh]cb(XYg][bUhY�hc�aYYh�k]h\�h\Y�ghUZZ�aYaVYf�]aaYX]UhY`m�gc�

Uddfcdf]UhY�UWh]cb�WUb�VY�hU_Yb'

Y$�9f]a]bU`�W\Uf[Yg�aUm�fYgi`h�Zfca�dc`]WY�]bjYgh][Uh]cb'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� */+

Z$� J\Y�gW\cc`�ghUZZ�UbX(cf�h\Y�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.� $!�k]``�YbgifY�

h\Uh�Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`Ubh#g$

U$�7bm�U``Y[Uh]cb�cZ�gYliU`�a]gWcbXiWh�k]``�VY�fYdcfhYX�hc�h\Y�:]fYWhcf�cZ�>iaUb�

HYgcifWYg�UbX�7Xa]b]ghfUh]cb%� IidYf]bhYbXYbh�cZ�;XiWUh]cb%�9\]`X�UbX�<Ua]`m�

IYfj]WYg�UbX�dc`]WY�Uih\cf]h]Yg'

V$�7``Y[Uh]cbg�cZ�gYliU`�a]gWcbXiWh�k]``�fYei]fY�h\Uh�h\Y�:]ghf]Wh�HYgdcbgY�JYUa�

@'./.9.6,.�$!�VY�Wcbgi`hYX%�UbX�U�fYdcfh�k]``�VY�aUXY�hc�h\Y�IidYf]bhYbXYbh�cZ�

;XiWUh]cb'

W$�FUfYbhg�k]``�VY�WcbhUWhYX'

X$�7bm�ghUZZ�aYaVYf�UWWigYX�cZ�gYliU`�a]gWcbXiWh�k]``�aYYh�]aaYX]UhY`m�k]h\�h\Y�

:]fYWhcf�cZ�>iaUb�HYgcifWYg�UbX�7Xa]b]ghfUh]cb'

Y$�IYliU`�a]gWcbXiWh�aUm�fYgi`h�]b�fYdf]aUbX%�`YUjY%� gigdYbg]cb(hYfa]bUh]cb�cf�

Wf]a]bU`�W\Uf[Yg'

Z$�J\Y�gW\cc`�ghUZZ�UbX(cf�h\Y�:]ghf]Wh�HYgdcbgY�JYUa�@'./.9.6,.�$!�k]``�YbgifY�

h\Uh�Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�h\Y�U``Y[YX�

UggU]`Ubh#g$'

/$� J\fYUhg

U$� 7``�U``Y[Uh]cbg�cZ�h\fYUhg�k]``�VY�fYdcfhYX�hc�h\Y�Yad`cmYYyg�gidYfj]gcf�UbX%�

k\YfY�kUffUbhYX%�h\Y�:]fYWhcf�cZ�>iaUb�HYgcifWYg�UbX�7Xa]b]ghfUh]cb�Zcf�

]bjYgh][Uh]cb�UbX�X]gdcg]h]cb'
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� */,

V$�FUfYbhg�k]``�VY�WcbhUWhYX'

W$�?bjYgh][Uh]cb�k]``�]bW`iXY�Ub�UWWcibh�cZ�h\Y�]bW]XYbh�UbX�U�fYWcfX�cZ�h]aYg�UbX�

`cWUh]cb�cZ�]bW]XYbhg'

X$�J\fYUhg�aUm�fYgi`h�]b�U�fYdf]aUbX%�`YUjY%�UbX(cf�gigdYbg]cb(hYfa]bUh]cb'

1$� HbUc`QccY^W

U$�8`UhUbh�X]gfY[UfX�Zcf�fYghf]WhYX�gW\cc`�dfcdYfhm�UWWYgg�aUm�fYgi`h�]b�dc`]WY�

]bjc`jYaYbh'

1$� MYUdcbg

U$�7bm�kYUdcbg�cb�gW\cc`�dfcdYfhm�k]``�VY�WcbZ]gWUhYX�UbX�aUm�VY�fY`YUgYX�hc�

dc`]WY�Ug�fYei]fYX�Vm�`Uk'

V$�FUfYbhg�k]``�VY�WcbhUWhYX'

W$�Fc`]WY�aUm�VY�WcbhUWhYX'

X$�J\Y�gW\cc`�ghUZZ�UbX(cf�h\Y�:]ghf]Wh�HYgdcbgY�JYUa� './.9.6,.�$!�k]``�YbgifY�

h\Uh�Uddfcdf]UhY�WcibgY``]b[�]g�aUXY�UjU]`UV`Y�hc�h\Y�j]Wh]a#g$�UbX�U``Y[YX�

UggU]`�Ubh#g$'
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aYaVYf'
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Mcf_d`UWY�>UfUggaYbh'
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hc[Yh\Yf�Vm�h\Y�gW\cc`�df]bW]dU`�hc�UggYgg�Ub�U``Y[Uh]cb�cZ�U�Wf]a]bU`%�gYliU`%�cf�ch\Yf�gYf]cig

bUhifY�Uh�U�gW\cc`'� J\Y�hYUa�k]``�Zc``ck�h\Y�Zc``ck]b[�dfcWYXifYg'

*'� HYj]Yk�h\Y�ZUWhg'
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,'� ;bgifY�h\Uh�h\Y�Uddfcdf]UhY�dfcWYXifYg�Zcf�h\Y�]bW]XYbh�#Zfca�h\Y�9Uf]b[�F`UWYg�hc�

BYUfb(IUZY�IW\cc`�;bj]fcbaYbhg�FfcWYXifY$�UfY�Zc``ckYX'

-'� ;bgifY�h\Uh�UXYeiUhY�giddcfh�Zcf�h\Y�j]Wh]a#g$�cZ�h\Y�]bW]XYbh�]g�]b�d`UWY'� J\]g�giddcfh�

]bW`iXYg�h\Y�Zc``ck]b[�UgdYWhg3

U$�J\Y�gYWif]hm�UbX�Yach]cbU`�bYYXg�cZ�h\Y�j]Wh]a#g$�k]``�[i]XY�XYW]g]cb&aU_]b['

V$�CYX]WU`�Ugg]ghUbWY�]g�UffUb[YX�]Z�bYWYggUfm'

W$�IiVgYeiYbh�hc�h\Y�bch]Z]WUh]cb�cZ�Uddfcdf]UhY�Uih\cf]h]Yg�UWWcfX]b[�hc�h\Y�9\]`X�IYliU`�

7VigY�FfchcWc`%�dUfYbhg([iUfX]Ubg�k]``�VY�]bZcfaYX�UbX�]bjc`jYX�h\fci[\cih�h\Y�

dfcWYgg'

X$�9cibgY``]b[�fYgdcbg]V]`]h]Yg�k]``�VY�Ugg][bYX�Ug�gccb�Ug�dcgg]V`Y%� UbX�acb]hcfYX�Ug�

kUffUbhYX'

Y$�J\Y�ghiXYbh�k]``�VY�Ugg]ghYX�]b�UWWYgg]b[�\Y`d]b[�gYfj]WYg�k]h\]b�h\Y�gW\cc`�UbX�`Uf[Yf�

Wcaaib]hm'
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0'� ;ghUV`]g\�Ub�YlhYfbU`�Wcaaib]WUh]cbg�ghfUhY[m%� UbX�XYg][bUhY�U�gdc_YgdYfgcb�#k\c�k]``�

igiU``m�VY�h\Y�IidYf]bhYbXYbh$'

1'� :YhYfa]bY�h\Y�gWcdY�cZ�h\Y�vbYYX�hc�_bckw�ZUWhg%�UbX�k\c�g\ci`X�VY�]bW`iXYX%�]b�cfXYf�hc�

dfchYWh�WcbZ]XYbh]U`]hm�UbX�hc�aU_Y�gifY�h\Uh�h\Y�Uddfcdf]UhY�dYcd`Y�UfY�]bZcfaYX'

2'� HYWcaaYbX�gigdYbg]cbg�UbX(cf�U`hYfbUhY�d`UWYaYbhg%� ]Z�bYWYggUfm'

*)'� ;bgifY�h\Uh�Ub�]bW]XYbh�fYdcfh�Zcfa�]g�Wcad`YhYX�UbX�aU]bhU]bYX�cb�Z]`Y�Uh�h\Y�:]ghf]Wh�

EZZ]WY'

**'� 9cbh]biY�hc�acb]hcf�h\Y�g]hiUh]cb�ibh]`�W`cgifY�Ug�kUffUbhYX'
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J\Y�difdcgY�cZ�h\]g�`YhhYf�]g�hc�]bhfcXiWY�amgY`Z�UbX�hc�fYeiYgh�dYfa]gg]cb�hc�Wc``YWh�

fYgYUfW\�XUhU�k]h\]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� Cm�bUaY�]g�@'8'�9fUkZcfX%�UbX�?�Ua�WiffYbh`m�

kcf_]b[�hckUfXg�am�CUghYfg�:Y[fYY�]b�;XiWUh]cbU`�BYUXYfg\]d�Uh�h\Y�Kb]jYfg]hm�cZ�Ff]bWY�

;XkUfX�?g`UbX'� 7g�dUfh�cZ�h\Y�dfc[fUa%�?�Ua�fYei]fYX�hc�WcbXiWh�fYgYUfW\�cb�U�hcd]W�fY`YjUbh�hc�

h\Y�Z]Y`X�cZ�YXiWUh]cb%� UbX�hc�Wcad`YhY�U�h\Yg]g�XYhU]`]b[�h\Y�dfcWYgg�UbX�h\Y�fYgi`hg�cZ�h\Y�

fYgYUfW\'� ?�\UjY�XYW]XYX�hc�YlUa]bY�h\Y�fY`Uh]cbg\]d�VYhkYYb�gW\cc`�gUZYhm�dc`]W]Yg�UbX�h\Y�

ghfUhY[]Yg�h\Uh�df]bW]dU`g�igY�hc�dfcachY%�YbZcfWY%�UbX�aU]bhU]b�giW\�dc`]W]Yg'� CcfY�gdYW]Z]WU``m%�?�

\UjY�gY`YWhYX�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�UbX�kci`X�`]_Y�hc�]bhYfj]Yk�

gW\cc`�df]bW]dU`g�hc�XYhYfa]bY�\ck�h\Ym�\UjY�]ad`YaYbhYX�h\Y�dfcWYXifYg�cZ�h\Y�dc`]Wm�k]h\]b�

h\Y]f�gW\cc`g�k\Yb�ghiXYbh�j]c`YbWY�cWWifg'� ?�\cdY�hc�Yld`cfY�UfYUg�cZ�h\Ycfm�fY`UhYX�hc�h\Y�

dfcach]cb�cZ�dc`]Wm�UkUfYbYgg%� h\Y�Wcaaib]WUh]cb�k]h\�ghU_Y\c`XYfg%�h\Y�Wcbg]ghYbh�UbX�ZU]f�

Udd`]WUh]cb�cZ�dc`]Wm%�UbX�h\Y�YZZYWh]jY�ghfUhY[]Yg�Zcf�gW\cc`&k]XY�giWWYgg'

?�\UjY�ZcWigYX�am�fYgYUfW\�Uh�h\Y�]bhYfaYX]UhY�gW\cc`�`YjY`�YlW`ig]jY`m�Ug�h\Y�`]hYfUhifY�

]bX]WUhYg�h\Uh�h\]g�]g�h\Y�UfYU�]b�k\]W\�gW\cc`�dc`]W]Yg�gYYa�hc�VY�acgh�bYWYggUfm�Zcf�Wcbhfc``]b[�

ghiXYbh�j]c`YbWY'� J\]g�fYei]fYg�WcbhUWh]b[�h\Y�df]bW]dU`g�cZ�h\Y�;UghYfb�IW\cc`�:]ghf]Wh�

]bhYfaYX]UhY�gW\cc`g�UbX�Ug_]b[�]Z�h\Ym�kci`X�U[fYY�hc�dUfh]W]dUhY�]b�]bhYfj]Ykg'� ?�VY`]YjY�h\Uh�

h\YgY�]bX]j]XiU`g�Wci`X�[fYUh`m�Ugg]gh�am�fYgYUfW\�UbX�dfcj]XY�aY�k]h\�jU`iUV`Y�]bg][\h�]bhc�dc`]Wm

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



J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� */1�

]ad`YaYbhUh]cb�]b�U�fYU`�gW\cc`�gYhh]b['� J\]g�kci`X�VY�U�Z]bY�Wcad`YaYbh�hc�h\Y�h\Ycfm�UbX�U``ck�
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WcbZ]XYbh]U`�UbX�k]``�gYfjY�cb`m�hc�dfcachY�h\Y�fYgYUfW\�eiYgh]cbg�VY]b[�X]gWiggYX�]b�h\Y�h\Yg]g�

XcWiaYbh'� ?�\UjY�YbW`cgYX�U�Wcdm�cZ�h\YgY�eiYgh]cbg�Zcf�mcif�Wcbg]XYfUh]cb'� ?�kci`X�`]_Y�U`gc�hc�

[iUfUbhYY�Ubcbma]hm�cZ�h\Y�dUfh]W]dUbhg%� UbX�?�k]``�WYfhU]b`m�hU_Y�ghYdg�hc�YbgifY�h\Ym�fYaU]b�

bUaY`Ygg�]b�U``�kf]hhYb�kcf_'� >ckYjYf%�?�kci`X�VY�a]g`YUX]b[�]Z�?�X]X�bch�UW_bck`YX[Y�h\Uh�]b�

giW\�U�gaU``�dcdi`Uh]cb�Ug�]bhYfaYX]UhY�gW\cc`g�cZ�h\Y�;UghYfb�IW\cc`�:]ghf]Wh%�h\Y�dcgg]V]`]hm�Zcf�

]XYbh]Z]WUh]cb�cZ�h\Y�dUfh]W]dUbhg�XcYg�Yl]gh'� ?�WYfhU]b`m�\cdY�h\]g�XcYg�bch�X]gWcifU[Y�mci�Zfca�

U``ck]b[�aY�h\Y�cddcfhib]hm�hc�WcbhUWh�h\YgY�df]bW]dU`g�UbX�Yld`U]b�h\Y�]bhYbh�cZ�am�fYgYUfW\�

dfc^YWh'� ?�k]``�X]gWigg�h\Y�]ggiY�cZ�Ubcbma]hm�k]h\�YUW\�dYfgcb%�UbX�hfm�hc�U``Yj]UhY�Ubm�WcbWYfbg�

h\Ym�aUm�\UjY�Ug�U�fYgi`h'

I\ci`X�mci�\UjY�Ubm�eiYgh]cbg�fY[UfX]b[�am�fYeiYgh%�?�kci`X�kY`WcaY�h\Y�cddcfhib]hm�hc�

X]gWigg�h\]g�dfc^YWh�k]h\�mci�]b�[fYUhYf�XYhU]`�Uh�mcif�WcbjYb]YbWY'� ?�aUm�VY�fYUW\YX�Uh�1,1&)1/)�

#kcf_$�cf�/+/&,)0)�#\caY$%�UbX�?�`cc_�ZcfkUfX�hc�mcif�fYgdcbgY'� J\Ub_�mci�Zcf�mcif�h]aY�UbX�

Wcbg]XYfUh]cb�]b�h\]g�aUhhYf'
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J\Y�difdcgY�cZ�h\]g�`YhhYf�]g�hc�]bhfcXiWY�amgY`Z�UbX�hc�cih`]bY�h\Y�fYUgcbg�k\m�?�Ua�

fYgdYWhZ]]``m�Ug_]b[�mci�hc�Wcbg]XYf�dUfh]W]dUh]b[�]b�U�fYgYUfW\�dfc^YWh�h\Uh�?�Ua�WcbXiWh]b['� Cm�

bUaY�]g�@'8'�9fUkZcfX�UbX�?�Ua�U�[fUXY�b]bY�hYUW\Yf�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh'� ?�Ua�U`gc�

WiffYbh`m�kcf_]b[�hckUfXg�am�CUghYfg�:Y[fYY�]b�;XiWUh]cbU`�BYUXYfg\]d�Uh�h\Y�Kb]jYfg]hm�cZ�

Ff]bWY�;XkUfX�?g`UbX'� 7g�dUfh�cZ�h\Y�dfc[fUa%�?�Ua�fYei]fYX�hc�[Uh\Yf�fYgYUfW\�cb�U�hcd]W�

fY`YjUbh�UbX�]adcfhUbh�hc�h\Y�Z]Y`X�cZ�YXiWUh]cb%� UbX�hc�Wcad`YhY�U�h\Yg]g�XYhU]`]b[�h\Y�dfcWYgg�

UbX�h\Y�fYgi`hg�cZ�h\Y�fYgYUfW\'� ?�\UjY�XYW]XYX�hc�YlUa]bY�h\Y�fY`Uh]cbg\]d�VYhkYYb�gW\cc`�gUZYhm�

dc`]W]Yg�UbX�h\Y�ghfUhY[]Yg�h\Uh�df]bW]dU`g�igY�hc�dfcachY%�YbZcfWY%�UbX�aU]bhU]b�giW\�dc`]W]Yg'�

CcfY�gdYW]Z]WU``m%�?�\UjY�gY`YWhYX�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�UbX�kci`X�

`]_Y�hc�]bhYfj]Yk�gW\cc`�df]bW]dU`g�hc�XYhYfa]bY�\ck�UbX�k\m�h\Ym�aUm�cf�aUm�bch�dYfWY]jY�h\]g�

dc`]Wm�Ug�VY]b[�Ub�YZZYWh]jY�j]c`YbWY�dfYjYbh]cb�hcc`'� ?�\cdY�hc�`cc_�]bhc�UfYUg�cZ�h\Ycfm�fY`UhYX�hc�

h\Y�dfcach]cb�cZ�dc`]Wm�UkUfYbYgg%�h\Y�Wcaaib]WUh]cb�k]h\�ghU_Y\c`XYfg%�h\Y�Wcbg]ghYbh�UbX�ZU]f�

Udd`]WUh]cb�cZ�dc`]Wm%�h\Y�igYZi`�ghfUhY[]Yg�hc�fYXiWY�`YjY`g�cZ�gW\cc`�j]c`YbWY%� UbX�h\Y�df]bW]dU`gy�

[YbYfU`�WcaaYbhg�UbX�gi[[Ygh]cbg�Zcf�]adfcjYaYbh'

?�\UjY�ZcWigYX�am�fYgYUfW\�Uh�h\Y�]bhYfaYX]UhY�gW\cc`�`YjY`�YlW`ig]jY`m�VYWUigY�aiW\�cZ�

h\Y�`]hYfUhifY�]bX]WUhYg�h\Uh�h\]g�]g�h\Y�UfYU�]b�k\]W\�gW\cc`�gUZYhm�dc`]W]Yg�gYYa�hc�VY�acgh�

bYWYggUfm�Zcf�Wcbhfc``]b[�ghiXYbh�j]c`YbWY'� ?b�ZUWh%�h\]g�U[Y�[fcid�]g�XYhYfa]bYX�hc�VY�acfY
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IW\cc`�:]ghf]Whyg�]bhYfaYX]UhY�gW\cc`g'� :UhU�Wc``YWh]cb�]bjc`jYg�Ug_]b[�dUfh]Wi`Uf�df]bW]dU`g%�

mcifgY`Z�]bW`iXYX%�hc�dUfh]W]dUhY�]b�Ub�]bhYfj]Yk�dfcWYgg'� J\]g�VUg]WU``m�fYei]fYg�U�X]gWigg]cb�

Xif]b[�k\]W\�?%�h\Y�fYgYUfW\Yf%�Ug_�mci%�h\Y�df]bW]dU`%� U�gYf]Yg�cZ�cdYb&YbXYX�eiYgh]cbg�fY[UfX]b[�

9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`g�;bj]fcbaYbh�UbX�h\Y�fc`Y�mci�ZYY`�]h�d`Umg�]b�\Y`d]b[�hc�

WfYUhY�U�gUZY�gW\cc`�gYhh]b['� J\Y�]bhYfj]Yk�kci`X�VY�hUdY&fYWcfXYX�Zcf�`UhYf�hfUbgWf]dh]cb�UbX�

kci`X�`Ugh�Uddfcl]aUhY`m�cbY�\cif�]b�`Yb[h\'� ?�VY`]YjY�h\Uh�mcif�]bg][\h�Wci`X�dfcj]XY�aY�k]h\�

]bhYfYgh]b[�XUhU�fY[UfX]b[�h\Y�dc`]Wm�]ad`YaYbhUh]cb�]b�U�gW\cc`�gYhh]b['� J\]g�kci`X�VY�U�Z]bY�

Wcad`YaYbh�hc�h\Y�h\Ycfm�UbX�U``ck�U�acfY�Wcad`YhY�ibXYfghUbX]b[�cZ�dc`]Wm�UbX�dfUWh]WY�hc�

YaYf[Y'

?b�W`cg]b[%�?�kci`X�jYfm�aiW\�`]_Y�hc�YldfYgg�\ck�jU`iUV`Y�mcif�dUfh]W]dUh]cb�]g�hc�h\]g�

dfc^YWh'� ?�\cdY�hc�`YUfb�acfY�UVcih�\ck�kY�WUb�aU_Y�cif�gW\cc`g�gUZYf�Zcf�cif�ghiXYbhg%� UbX�?�

VY`]YjY�df]bW]dU`g�giW\�Ug�mcifgY`Z�d`Um�U�j]hU`�fc`Y�]b�aU_]b[�h\]g�U�fYU`]hm'� ?�Ug_�mci�hc�d`YUgY�

h\]b_�UVcih�am�fYeiYgh�hc�dUfh]W]dUhY%�UbX�?�`cc_�ZcfkUfX�hc�WcbhUWh]b[�mci�]b�h\Y�bYUf�ZihifY'�

;bW`cgYX�k]h\�h\]g�`YhhYf�]g�U�WcbgYbh�Zcfa�]b�Xid`]WUhY�Zcf�mcif�Wcbg]XYfUh]cb'� ?h�`]ghg�h\Y�dc]bhg�hc�

k\]W\�WcbgYbh�aUm�VY�[]jYb�cb�mcif�dUfh%�UbX�h\Y�UggifUbWYg�UbX�fYgdcbg]V]`]h]Yg�?�UggiaY�cb�

a]bY'� I\ci`X�mci�\UjY�Ubm�eiYgh]cbg�fY[UfX]b[�h\]g�ghiXm%� Xc�bch�\Yg]hUhY�hc�WcbhUWh�aY�UbX�?�k]``�

UXXfYgg�Ubm�WcbWYfbg�mci�aUm�\UjY'� ?�WUb�VY�fYUW\YX�Uh�1,1&)1/)�#kcf_$�cf�/+/&,)0)�#\caY$'� ?�

k]``�WcbhUWh�mci�k]h\]b�hYb�XUmg�hc�jYf]Zm�mcif�UWWYdhUbWY�cf�fYZigU`'� J\Ub_�Nci%

I]bWYfY`m%

@'8'�9fUkZcfX
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *0*

7ddYbX]l�;�

9cbgYbh�<cfa

?�ibXYfghUbX�h\Uh�am�dUfh]W]dUh]cb�]b�h\]g�fYgYUfW\�dfc^YWh�]g�Wcad`YhY`m�jc`ibhUfm'� I\ci`X�

?�W\ccgY�hc�jc`ibhYYf�UbX�ZfYY`m�cZZYf�am�]bg][\hg�UbX�am�h]aY%�?�Ua�UggifYX�cZ�h\Y�Zc``ck]b[�

dc]bhg3

#*$�J\]g�fYgYUfW\�ghiXm�\Ug�VYYb�Zi``m�Uih\cf]nYX�Vm�h\Y�Kb]jYfg]hm�cZ�Ff]bWY�;XkUfX�

?g`UbXyg�HYgYUfW\�;h\]Wg�8cUfX'� <cf�jYf]Z]WUh]cb�cf�W`Uf]Z]WUh]cb�cZ�WcbWYfbg�fY[UfX]b[�h\Y�Yh\]WU`�

WcbXiWh�cZ�h\Y�fYgYUfW\%�?�WUb�WcbhUWh�h\]g�cf[Ub]nUh]cb�Uh�.//�&�)/,0�cf�`aUWd\YY6idY]'WU'

#+$�Cm�gW\YXi`Y�k]``�VY�UWWcacXUhYX�UbX�U�h]aY�k]``�VY�UffUb[YX�hc�WcbXiWh�Ub�]bhYfj]Yk�

h\Uh�]g�acgh�WcbjYb]Ybh�Zcf�aY'

#,$�7ZhYf�h\Y�]bhYfj]Yk�\Ug�VYYb�hfUbgWf]VYX%�h\Y�fYgYUfW\Yf�k]``� aU_Y�U�Wcdm�cZ�h\Y�bchYg�

UjU]`UV`Y�hc�aY�Zcf�fYj]Yk'� ?�Ua�kY`WcaY�hc�fYUX�h\YgY%�hc�aU_Y�Zifh\Yf�WcaaYbhg%�cf�hc�W\Ub[Y�

WYfhU]b�UfYUg�cZ�X]gWigg]cb�h\Uh�?�\UjY�fYWcbg]XYfYX'� M]h\�h\Y�YlWYdh]cb�cZ�amgY`Z�Ug�U�dchYbh]U`�

fYj]YkYf%�UbX�h\Y�df]aUfm�fYgYUfW\Yf%�bc�ch\Yf�dYfgcb#g$�k]``�VY�U``ckYX�UWWYgg�hc�h\Y�]bhYfj]Yk�

XUhU%� ]b�Y]h\Yf�h\Y�fYWcfXYX�cf�hfUbWf]VYX�Zcfa'

#-$�?�Ua�bch�fYei]fYX�hc�UbgkYf�Ubm�dUfh]Wi`Uf�eiYgh]cbg�h\Uh�?�ZYY`�UfY�bch�Udd`]WUV`Y�

cf�k\]W\�aU_Y�aY�ZYY`�ibWcaZcfhUV`Y%�UbX�?�aUm�hYfa]bUhY�h\Y�]bhYfj]Yk�Uh�Ubm�h]aY'

#.$�J\Y�]bZcfaUh]cb�fYjYU`YX�]b�am�dUfh]Wi`Uf�]bhYfj]Yk�k]``�VY�igYX�cb`m�hc�dfcachY�h\Y�

fYgYUfW\�eiYgh]cbg�VY]b[�X]gWiggYX�]b�h\Y�h\Yg]g�XcWiaYbh%�UbX�k]``�gYfjY�bc�ch\Yf�difdcgY�cf�

U[YbXU�VYmcbX�h\]g�WcbhYlh'

#/$�?�Ua�dfcj]XYX�k]h\�Ub�UXX]h]cbU`�Wcdm�cZ�h\]g�WcbgYbh�Zcfa�UbX�Ua�YbWcifU[YX�hc�

fYhU]b�h\]g�Xif]b[�h\Y�WcifgY�cZ�h\Y�fYgYUfW\�dfcWYXifY'� ?h�U``ckg�Zcf�U�XcWiaYbhYX�ZfUaY�cZ

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

mailto:lmacphee@upei.ca


J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *0+�

fYZYfYbWY�k\]W\�k]``�VY�igYZ]]`�g\ci`X�?�\UjY�Ubm�eiYgh]cbg�cf�WcbWYfbg�UVcih�am�f][\hg%� UbX(cf�

h\Y�fYgdcbg]V]`]h]Yg�cZ�h\Y�fYgYUfW\Yf�]b�h\]g�dfcWYgg'

#0$�8YWUigY�cZ�h\Y�gaU``�dcdi`Uh]cb�cZ�h\Y�;UghYfb�IW\cc`�:]ghf]Wh%�UbX�h\Y�dUfh]W]dUbhg�

]bjc`jYX%�?�Ua�UkUfY�h\Uh�h\Y�fYgYUfW\Yf�WUbbch�[iUfUbhYY�am�Wcad`YhY�Ubcbma]hm�k\Yb�h\Y�Z]bU`�

XcWiaYbh�]g�diV`]g\YX'� ?�Ua�U`gc�UkUfY�h\Uh�h\Y�fYgYUfW\Yf�\Ug�U[fYYX�hc�hU_Y�dfYWUih]cbg�hc�gYY�

h\Uh�YjYfm�dUfh]W]dUbh�fYaU]bg�bUaY`Ygg�]b�U``�kf]hhYb�kcf_%�Vih�h\]g�XcYg�bch�Y`]a]bUhY�h\Y�fYachY�

dcgg]V]`]hm�h\Uh�gcaY�ch\Yf�]bhYfYghYX�dUfhm�aUm�hfm�hc�gifa]gY%�k\Yh\Yf�WcffYWh`m�cf�]bWcffYWh`m%�

k\]W\�df]bW]dU`�gU]X�k\]W\�WcaaYbhg'� J\Y�fYgYUfW\Yf�\Ug�ghfYggYX�h\Uh�]h�]g�]adcfhUbh�h\Uh�?�Ua�

UkUfY�cZ�h\]g�ZUWh�df]cf�hc�am�UWWYdhUbWY�cf�fYZigU`�cZ�WcbgYbh�gc�h\Uh�am�XYW]g]cb�]g�hfi`m�

]bZcfaYX�UbX�Wcad`YhY`m�jc`ibhUfm'

#1$�?�\UjY�h\Y�f][\h�hc�k]h\XfUk�Zfca�h\Y�ghiXm�Ubm�h]aY�df]cf�hc�h\Y�Z]bU`�h\Yg]g�XfUZh�

UbX�dfYgYbhUh]cb'

?�U[fYY�hc�dUfh]W]dUhY�]b�h\Y�h\Yg]g�fYgYUfW\�dfc^YWh�cih`]bYX�UVcjY'

I][bUhifY4SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS

Ff]bh�DUaY3

:UhY3
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J\Y�Fc`]Wm�UbX�h\Y�Ff]bW]dU`� *0,

7ddYbX]l�<

?bhYfj]Yk�GiYgh]cbg�Zcf�FUfh]W]dUh]b[�?bhYfaYX]UhY�IW\cc`�Ff]bW]dU`g

h\cgY�ghiXYbhg�k\c�Wcaa]h�j]c`Ybh�UWhg�]b�h\Y�gW\cc`�gYhh]b[5

+'� ?b�k\Uh�kUmg�Xc�mci�VY`]YjY�Ub�UXa]b]ghfUhcf�aUm�YZZYWh]jY`m�Wcaaib]WUhY�Ub�UkUfYbYgg�cZ�h\Y

dc`]Wm�Uacb[�h\Y�hYUW\]b[�ghUZZ%�h\Y�ghiXYbhg%� UbX�ch\Yf�jUf]cig�ghU_Y\c`XYf�giW\�Ug�

dUfYbhg%�dc`]WY%�YhW'5

,'� ?g�]h�dcgg]V`Y�hc�YbgifY�U�ZU]f�UbX�Wcbg]ghYbh�UddfcUW\�hc�ghiXYbh�X]gW]d`]bY�k]h\]b�h\Y�dUfUaYhYfg

gYh�cih�Vm�h\Y�dc`]Wm5

-'�:c�mci�Z]bX�]h�dcgg]V`Y�hc�VU`UbWY�UXa]b]ghfUh]jY�X]gWfYh]cb�k]h\�h\Y�jYfm�WcbW]gY�dfcWYXifYg

cih`]bYX�Vm�h\Y�9Uf]b[�F`UWYg�hc�BYUa(IUZY�IW\cc`�;bj]fcbaYbh�dc`]Wm5

.'�>ck�Xc�mci�YjU`iUhY�h\Y�WcbgYeiYbWYg�gYh�cih�]b�h\Y�dc`]Wm5� ?b�ch\Yf�kcfXg%�Xc�mci�VY`]YjY

h\Uh�h\Y�dc`]Wm�dfcj]XYg�Zcf�gcW]U``m�aYUb]b[Zi`�WcbgYeiYbWYg�k\]W\�\Y`d�ghiXYbhg�fYU`]nY�

h\Y]f�]bUddfcdf]UhY�VY\Uj]cif5� ?Z�gc%�d`YUgY�Yld`U]b�acfY�Zi``m'

/'�M\Uh�fc`Y�Xc�mci�dYfWY]jY�h\Y�`Uf[Yf%�YlhYfbU`�Wcaaib]hm�Ug�\Uj]b[�hc�\Y`d�dfcachY�U

fYXiWh]cb�cZ�ghiXYbh�j]c`YbWY�k]h\]b�h\Y�gW\cc`%�UbX�]b�UWWcfXUbWY�k]h\�h\Y�dc`]Wm5

0'�M\Uh�UfY�gcaY�dUfh]Wi`Uf�ghfUhY[]Yg�mci�VY`]YjY�Wci`X�VY�igYX�hc�aU_Y�ghUZZ�aYaVYfg�ZYY`�gUZY

UbX�giddcfhYX�k]h\]b�h\Y�gW\cc`�UbX�]b�fY`Uh]cb�hc�h\Y]f�fYdcfh]b[�cZ�ghiXYbh�j]c`YbWY5

1'� ?b�k\Uh�kUmg�Xc�mci�VY`]YjY�h\Y�dfYgYbWY�cZ�h\Y�UXa]b]ghfUhcf�WUb�VY�aUXY�kY``&_bckb�UfcibX

h\Y�gW\cc`�dfcdYfhm5� >ck�Xc�mci�h\]b_�h\]g�aUm�UZZYWh�h\Y�`YjY`�cZ�gW\cc`�j]c`YbWY�h\Uh�

cWWifg5

2'�>ck�Xc�mci�YjU`iUhY�h\Y�giWWYgg�cZ�9Uf]b[�F`UWYg�hc�BYUfb(IUZY�IW\cc`�;bj]fcbaYbh�]b�hYfag
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cZ�fYXiW]b[�j]c`Ybh�]bW]XYbhg�Uacb[�ghiXYbhg�UbX�ghUZZ�aYaVYfg5

*)'� M\Uh�UfY�gcaY�cZ�h\Y�dUfh]Wi`Uf�ghfYb[h\g�cZ�h\Y�dc`]Wm�k\]W\�U``ck�]h�hc�VY�Wcbg]ghYbh%�ZU]f�UbX�

fY`YjUbh�hc�h\cgY�k\c�UfY�acgh�UZZYWhYX�Vm�]h5

**�'M\Uh�UfY�gcaY�dUfh]Wi`Uf�\a]hUh]cbg�cZ�h\Y�dc`]Wm�k\]W\�aUm�XYhfUWh�Zfca�]hg�YZZYWh]jYbYgg�Ug�U�

aYh\cX�Zcf�fYXiW]b[�ghiXYbh�j]c`YbWY5

*+'� M\Uh�UfY�gcaY%�]Z�Ubm%�]adfcjYaYbhg�mci�kci`X�gi[[Ygh�Zcf�h\Y�dc`]Wm�Vch\�Ug�U�kf]hhYb�

XcWiaYbh�UbX�U�kcf_UV`Y�]b&gW\cc`�dfUWh]WY5

fYXiW]b[�h\Y�`YjY`�cZ�gW\cc`�j]c`YbWY�]b�h\Y�;UghYfb�IW\cc`�:]ghf]Wh5

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


