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mehai^efi�WdZ�[ZkYWj_edWb�fhe]hWci�\eYki[Z�ed�Yed\b_Yj�h[iebkj_ed�^Wi�eYYkhh[Z'�_dYbkZ_d]�j^[�

[ijWXb_i^c[dj�e \�j^[�;[djh[�\eh�;ed\b_Yj�J[iebkj_ed�KjkZ_[i�Wj�j^[�Md_l[hi_jo�e \�Hh_dY[�=ZmWhZ�

AibWdZ)

Eo�_dj[h[ij�_d�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�]h[m�ekj�e \�cWdo�Yedl[hiWj_edi�j^Wj�A�^Wl[�^[bZ

k]h\�U�W`cgY�Zf]YbX(�C]fgh]b�DibX(�k\c�\Ug�giWWYggZi``m�WUfjYX�cih�U�WUfYYf�Zcf�\YfgY`Z�]b�h\Y�Z]Y`X

-
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e\�Yed\b_Yj�h[iebkj_ed)� K^[�_i�W�Yed^_Yj�h[iebkj_ed�YedikbjWdj�m^e�e?[hi�i[hl_Y[i�_d�c[Z_Wj_ed

ZUW]`]hUh]cb�UbX�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[*� K\Y�\Ug�U`gc�VYYb�U�ZUWi`hm�aYaVYf�cZ�j^[�;YbhfY�Zcf�

;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg�g]bWY� -554*� Ab�UXX]h]cb�i^[�\Ug�WccfX]bUhYX�aUbm�dfcj]bW]U`�UbX�

9h`Ubh]W�dfc^YWhg�fY`UhYX�hc�WcbZ`]Wh�fYgc`ih]cb�UbX�ZUa]`m�j]c`YbWY�dfYjYbh]cb(� C]fgh]b�kUg�U`gc�h\Y�

f[hied�m^e�ik]][ij[Z�j^Wj�A�Yedi_Z[h�ki_d]�j^[�;[djh[�\eh�;ed\b_Yj�J[iebkj_ed�KjkZ_[i�Wi�W�i_j[�\eh�

co�h[i[WhY^)

L\]g�ghiXm�Yld`cfYX�3�dUfh]W]dUbhgt� YldYf]YbWYg�k]h\�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�cZZYfYX�

h\fci[\�h\Y�;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg�%;;JK&�Uh�h\Y�Mb]jYfg]hm�cZ�Hf]bWY�=XkUfX�

Ag`UbX�%MH=A&*� L\Y�cjYfU``�eiYgh]cbg�h\Uh�[i]XYX�am�fYgYUfW\�kYfY6

-*� O\Uh(� ]Z�Ubm(� W\Ub[Yg�]b�dYfgdYWh]jY�k]h\�fY[UfXg�hc�WcbZ`]Wh�UbX�WcbZ`]Wh�fYgc`ih]cb(�X]X

dUfh]W]dUbhg�YldYf]YbWY�Ug�U�fYgi`h�c Z�h\Y]f�dUfh]W]dUh]cb�]b�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�Uh�

;;JK7

.*� O\Uh�]adUWh�]Z�Ubm(� X]X�dUfh]W]dUh]cb�]b�h\Y�WcbZ`]Wh�fYgc`ih]cb�WcifgYg(�\UjY�cb�h\Y�

dfcZYgg]cbU`�UbX+cf�dYfgcbU`�`]jYg�cZ�h\Y�dUfh]W]dUbhg8

L^[�\bhij�Y^Wfj[h�fhel_Z[i�Wd�[nfbWdWj_ed�e \�co�f[hiedWb�_dj[h[ij�_d�j^[�h[i[WhY^�Wh[W'� W

XYgWf]dh]cb�c Z�h\Y�;;JK(�h\Y�WcbZ`]Wh�fYgc`ih]cb�WYfh]Z]WUhY�dfc[fUa(� h\Y�gY`Z)UggYggaYbh�hcc`g�h\Uh�

UfY�Yad`cmYX�]b�X]ZZYfYbh�WcifgYg(� UbX�h\Y�WcbZ`]Wh�fYgc`ih]cb�dfcWYgg�h\Uh�]g�h\Y�ZcibXUh]cb�Zcf�h\Y�

ia_bbi�j^Wj�Wh[�b[Whd[Z'�WdZ�\_dWbbo�W�Z_iYkii_ed�e \�j^[�fej[dj_Wb�i_]d_\_YWdY[�WdZ�b_c_jWj_edi�e \�j^[�

ijkZo)� L^[�i[YedZ�Y^Wfj[h�fh[i[dji�j^[�h[l_[m�e \�j^[�b_j[hWjkh[)� L^[�j^_hZ�Y^Wfj[h'�Z[iYh_X[i�j^[�

Z[i_]d�WdZ�c[j^eZebe]o�e \�j^[�ijkZo'�j^[�el[hWbb�Z[i_]d�WdZ�hWj_edWb['�j^[�i_j[�WdZ�fefkbWj_ed�

gY`YWh]cb(� h\Y�XUhY�aUbU[YaYbh�UbX�UbU`mg]g� ghfUhY[]Yg(� h\Y�hfighkcfh\]bYgg�ZYUhifYg�UbX�h\Y�Yh\]WU`�

Wcbg]XYfUh]cbg*� 9�XYgWf]dh]cb�cZ�h\Y�fYgYUfW\�Z]bX]b[g�]g�dfYgYbhYX�]b�h\Y�Zcifh\�W\UdhYf*� L\Y�Z]bU`

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



W\UdhYf�]bjc`jYg�U�X]gWigg]cb�cZ�h\Y�Z]bX]b[g�UbX�gcaY�fYgYUfW\�WcbW`ig]cbg*

:WYa]hekdZ

O\Yb�A�Wcad`YhYX�am�ibXYf[fUXiUhY�ghiX]Yg�]b�Vig]bYgg�]b� -545�UbX�VY[Ub�kcf_]b[�]b�h\Y�

qfYU`�kcf`Xr�A�bYjYf�]aU[]bYX�h\Uh�A�kci`X�ibWcjYf�am�dUgg]cb�]b�h\Y�Z]Y`X�c Z�UXi`h�`YUfb]b[*� A�

aigh�gUm�h\Uh�]h�\Ug�VYYb�Ub�ibYldYWhYX�̂ cifbYm�c Z�gY`Z)hfUbgZcfaUh]cb*� O\Yb�A�VY[Ub�am�WUfYYf(

A�kUg�ZcfhibUhY�hc�\UjY�h\Y�cddcfhib]hm�hc�kcf_�k]h\�am�ZUh\Yf(�k\c�kUg�jYfm�dfc[fYgg]jY�]b�\]g�

h\]b_]b[�UbX�\]g�UddfcUW\�hc�Vig]bYgg�%VYZcfY�\Y�fYh]fYX(�am�ZUh\Yf�kUg�Ub�YbhfYdfYbYif�]b�Vch\�

h\Y�bifg]b[�\caY�UbX�\chY`�]bXighf]Yg&*� @Y�VY`]YjYX�h\Uh�\]g�Vig]bYgg�kci`X�giWWYYX�hc�h\Y�YlhYbh�

h\Uh�\]g�Yad`cmYYg�kYfY�giWWYggZi`*� @Y�UXjcWUhYX�h\Uh�ghfcb[�Vig]bYgg�dfUWh]WYg�\UjY(� Uh�h\Y]f�

WcfY(� U�Wcaa]haYbh�hc�\iaUb�fYgcifWY�XYjY`cdaYbh*� 9g�U�fYgi`h(�\Y�YbWcifU[YX�U``�cZ�\]g�

Yad`cmYYg�hc�Wcbh]biU``m�XYjY`cd�h\YagY`jYg�Vch\�dYfgcbU``m�UbX�dfcZYgg]cbU``m*� :Y]b[�cbY�cZ�

h\cgY�Yad`cmYYg(� A�kUg�UV`Y�hc�hU_Y�UXjUbhU[Y�c Z�biaYfcig�XYjY`cdaYbh�cddcfhib]h]Yg�h\Uh�bch�

cb`m�\Y`dYX�aY�hc�XYjY`cd�igYZi`�_bck`YX[Y�UbX�g_]``g(� Vih�U``ckYX�aY�hc�Wf]h]WU``m�YlUa]bY�\ck�

A�dYfWY]jYX�amgY`Z�UbX�h\Y�kcf`X�UfcibX�aY�UbX�hc�aU_Y�g][b]Z]WUbh�W\Ub[Yg�]b�am�`]ZY*� 9g�A�

[cXWha[Z�ed�co�b[Whd_d]�̀ ekhd[o'�A�Z[l[bef[Z�W�Z[i_h[�je�^[bf�ej^[hi�je�b[Whd)� O^[d�A�mWi�Wia[Z�

je�X[Yec[�j^[�@kcWd�J[iekhY[�<_h[Yjeh�\eh�ekh�eh]Wd_pWj_ed'�ed[�e \�j^[�ceij�h[mWhZ_d]�Wif[Yji�

e\�co�h[ifedi_X_b_j_[i�mWi�j^[�jhW_d_d]�WdZ�Z[l[befc[dj�e \�ekh�j[Wc)� Gl[h�j^[�o[Whi'�A�Z[l[bef[Z�

UbX�XY`]jYfYX�aUbm�kcf_g\cdg�XYg][bYX�hc�Yb\UbWY�dfcXiWh]j]hm*

9ZhYf�`YUj]b[�h\Y�ZUa]`m�Vig]bYgg(� A�VYWUaY�Ub�UXi`h�YXiWUhcf�]b�U�ZcfaU`�`YUfb]b[�

]bgh]hih]cb*� O\Yb�A�fYZ`YWh�cb�am�YldYf]YbWY�]b�h\Y�Z]Y`X�cZ�UXi`h�`YUfb]b[(� h\Y�acgh�dYfgcbU``m�

[fUh]Zm]b[�acaYbhg�kYfY�h\cgY�]b�k\]W\�A�k]hbYggYX�]bX]j]XiU`g�W\Ub[]b[�UbX�[fck]b[�Ug�U�fYgi`h
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cZ�h\Y�`YUfb]b[�]b�k\]W\�h\Ym�kYfY�Yb[U[YX*� L\Y]f�[fckh\�kYbh�VYmcbX�g_]``g�XYjY`cdaYbh*� A�kUg�

U`kUmg�UaUnYX�Uh�h\Y�`YjY`�cZ�W\Ub[Y�h\Uh�gcaY�dYcd`Y�kYfY�UV`Y�hc�WfYUhY�]b�h\Y]f�`]jYg*� A�Yb^cmYX�

X]gWigg]b[�k]h\�h\Ya(� Uh�`UhYf�dc]bhg(�\ck�U�gdYW]Z]W�kcf_g\cd�cf�WcifgY�\UX�]adUWhYX�h\Ya�

ekji_Z[�e \�j^[�YbWiiheec)

O\Yb�A�VY[Ub�am�[fUXiUhY�ghiX]Yg�]b�YXiWUh]cb(� A�_bYk�h\Uh�A�kUbhYX�hc�YldUbX�am�

_bck`YX[Y�]b�h\Y�Z]Y`X�c Z�UXi`h�`YUfb]b[*� EcfY�]adcfhUbh`m(� \ckYjYf(� A�kUbhYX�hc�Yld`cfY�\ck�

dfcZYgg]cbU`�XYjY`cdaYbh�]adUWhg�h\Y�`]jYg�c Z�dUfh]W]dUbhg*� L\fci[\cih�am�]b]h]U`�WcifgY�kcf_(� A�

ZcWigYX�am�`]hYfUhifY�gYUfW\�]b�h\Y�[YbYfU`�Z]Y`X�c Z�UXi`h�`YUfb]b[*� 9`h\ci[\�hfYaYbXcig�kcf_�\Ug�

VYYb�XcbY�]b�h\Y�Z]Y`X(�A�kUg�bch�giWWYggZi`�]b�UbgkYf]b[�h\Y�eiYgh]cb6�@ck�XcYg�dfcZYgg]cbU`�

XYjY`cdaYbh�]adUWh�cb�`]jYg8� EiW\�]g�kf]hhYb�UVcih�UXi`h�`YUfbYfg�UbX�YZZYWh]jY�ghfUhY[]Yg�]b�

ZUW]`]hUh]b[�`YUfb]b[(�Vih�A�ZcibX�bch\]b[�h\Uh�kYbh�VYmcbX�h\Y�W`Uggfcca�hc�Yld`cfY�k\Uh�`YUfbYfg�

UWhiU``m�X]X�k]h\�h\Y�_bck`YX[Y�h\Ym�[U]bYX*

AbX]j]XiU`g(�Vig]bYggYg(�ib]cbg�UbX�cf[Ub]nUh]cbg�Ug�U�k\c`Y�UfY�d`UW]b[�U�g][b]Z]WUbh�

Yad\Ug]g�cb�Wcbh]bicig�cf�Wcbh]biU`�`YUfb]b[�%;UiXfcb(� -5557�;cbfUX(� -55/7�HUmbY(� -555&*�

;cbh]bicig�`YUfb]b[�]g�gYYb�Ug�U�kUm�Zcf�]bX]j]XiU`g�UbX�cf[Ub]nUh]cbg�hc� ghUm�U\YUX�cZ�h\Y�

XmbUa]W�W\Ub[Yg�h\Uh�ZUWY�h\Y�kcf`X�cZ�kcf_�%HUmbY(� -555&*� KhUhYaYbhg(� giW\�Ug�h\Y�Zc``ck]b[(�

]``ighfUhY�h\Y�]adcfhUbWY�cZ�aU_]b[�`YUfb]b[�UbX�Wcbh]biU`�YXiWUh]cb�U�hcd�df]cf]hm6� qAZ�mci�Xcbth�

WYj_l[bo�ijh_Z[�W]W_dij�j^[�cec[djkc�e \�ia_bbi�Z[\_Y_[dYo'�oek�bei[�]hekdZ)� A\�oekh�meha[hi�ijWdZ�

ij_bb'�oekh�\_hc�m_bb�bei[�j^[�Yecf[j[dYo�hWY[ �$Kebeced'� ,444'�f)� 11%)� HWod[�ijWj[i�j^Wj�

[cfbeo[hi�Wh[�i[WhY^_d]�\_eh�b[Whd_d]�effehjkd_j_[i�j^Wj�m_bb�^[bf�ijh[d]j^[d�j^[_h�Xejjec�b_d[i'� WdZ�

hfUXY�ib]cbg�UfY�bY[ch]Uh]b[�Zcf�U�k]XYf�fUb[Y�c Z�dYfgcbU`+dfcZYgg]cbU`�XYjY`cdaYbh�`YUfb]b[�

cddcfhib]h]Yg�Zcf�h\Y]f�aYaVYfg�hc�\Y`d�YbgifY�h\Y]f�ZihifY�Yad`cmUV]`]hm*� O\Uh�]g�YgdYW]U``m
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_dj[h[ij_d]�_i�j^Wj�_dZ_l_ZkWbi�Wh[�dem�h[Wb_p_d]�j^Wj�Yedj_dkeki�b[Whd_d]�_i�W�a[o�je�j^[_h�Yedj_dk[Z�

ikYY[ii�Xej^�fhe\[ii_edWbbo�WdZ�f[hiedWbbo�$;WkZhed'� ,4446�;edhWZ'� ,44.6�HWod['� ,444%)�L^[o�

Wh[�jWa_d]�h[ifedi_X_b_jo�\eh�j^[_h�emd�Z[l[befc[dj�WdZ�Wh[�i[[a_d]�mWoi�je�[d^WdY[�j^[_h�YWh[[hi

Ug�kY``�Ug�h\Y]f�dYfgcbU`�`]jYg�%;UiXfcb(� -5557�;\UdY``Y(� -5557�;cbfUX(� -55/7�HUmbY(� -555&*

O\Uh�]g�h\Y�]adUWh�c Z�h\]g�]bWfYUg]b[�ZcWig�cb�`YUfb]b[8� Ah�]g�bch�Ybci[\�h\Uh�dYcd`Y�k]``�

`YUfb�qUVcihr� gcaYh\]b[�p�_bck`YX[Y�UbX�g_]``g�bYYX�hc�VYWcaY�dfUWh]WY�]b�cfXYf�Zcf�YXiWUh]cb�

hc�\UjY�Ub�]adUWh*� @ck�UfY�]bX]j]XiU`gt� `]jYg�VY]b[�]adUWhYX�Vm�h\Y]f�dUfh]W]dUh]cb�]b�hfU]b]b[�UbX�

YXiWUh]cb8� @ck�\UjY�h\Y]f�WUfYYfg�VYYb�]adUWhYX8� @UjY�h\YfY�VYYb�Ubm�W\Ub[Yg�]b�h\Y]f�

dYfgcbU`�`]jYg8� L\]g�ghiXm�Yld`cfYX�h\YgY�]ggiYg*

L\Y�YXiWUh]cbU`�bYYXg�c Z�YUW\�]bX]j]XiU`�UfY�giVghUbh]U``m�X]jYfgY(� h\YfYZcfY�h\Y�gWcdY�cZ�

h\]g�ghiXm�ZcWigYX�gdYW]Z]WU``m�cb�h\Y�YldYf]YbWYg�c Z�3�]bX]j]XiU`g�k\c�gci[\h�hc�aU_Y�

]adfcjYaYbhg�]b�h\Y]f�`]jYg�Vm�`YUfb]b[�\ck�hc�YZZYWh]jY`m�\UbX`Y�WcbZ`]Wh*� L\YgY�]bX]j]XiU`g�W\cgY�

hc�dUfh]W]dUhY�]b�WcifgYg�cZZYfYX�h\fci[\�h\Y�;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg�Uh�h\Y�

Mb]jYfg]hm�cZ�Hf]bWY�=XkUfX�Ag`UbX*

L\Y�d\YbcaYbc`c[]WU`�ghiXm�]bjc`jYX�]b)XYdh\�]bhYfj]Ykg�k]h\�gY`YWhYX�dUfh]W]dUbhg*� L\Y�

]bhYfj]Ykg�ZcWigYX�cb�Yld`cf]b[�h\Y�YldYf]YbWYg�cZ�h\Y�dUfh]W]dUbhg*� AbhYfj]Yk�hcd]Wg�fY`UhYX�hc�

dUgh�UbX�WiffYbh�dYfgdYWh]jYg(� W\Ub[Yg�]b�dYfgdYWh]jYg�UbX�UX^ighaYbh�]b�UWh]cbg�k]h\�fY[UfXg�hc�

Yed\b_Yj�WdZ�Yed\b_Yj�h[iebkj_ed)� A�ijhel[�je�]W_d�Wd�Wffh[Y_Wj_ed�\eh�^em�j^[�b_l[i�e \�j^[�

dUfh]W]dUbhg�\UX�VYYb�]adUWhYX�Vm�h\Y�hfU]b]b[+YXiWUh]cb�h\Ym�\UX�YldYf]YbWYX� L\Y�]bhY``YWhiU`�

hfUX]h]cbg�h\Uh�[i]XYX�h\Y�ghiXm�UfY�Z]fa`m�fcchYX�]b�h\Y�Z]Y`Xg�cZ�UXi`h�`YUfb]b[�h\Ycf]Yg(�

Wcbh]bicig+Wcbh]biU`�`YUfb]b[(� hfUbgZcfaUh]cbU`�UbX�hfUbgZcfaUh]jY�`YUfb]b[�UbX�WcbZ`]Wh�fYgc`ih]cb�

jhW_d_d])

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



O^o�;ed\b_Yj�J[iebkj_ed�LhW_d_d]7

;cbZ`]Wh�]g�]bYgWUdUV`Y*� Ah�]g�Yj]XYbh�]b�YjYfm�fY`Uh]cbg\]d�kY�\UjY(�k\Yh\Yf�]h�VY�dYfgcbU`�

cf�dfcZYgg]cbU`(� UbX�kY�WUb�bch]WY�]h�]b�U`acgh�YjYfm�g]hiUh]cb�kY�YbWcibhYf� %>]g\Yf(�HUhhcb(�#�

Mho'� ,44,6�O[[ai'� ,44-%)� =l[d�j^ek]^�Yed\b_Yj�_i�fWhj�e \�f[efb[#i�[l[hoZWo�b_l[i'�]_l_d]�

YjYfmcbY�Uad`Y�cddcfhib]hm�hc�`YUfb�hc�aUbU[Y�WcbZ`]Wh�acfY�YZZYWh]jY`m(�:fUaUb�%-554&�UhhYghg�

h\Uh�qh\Ym�ZU``�g\cfh�c Z�k\Uh�h\Ym�kci`X�Wcbg]XYf�giWWYggZi`�WcbZ`]Wh�fYgc`ih]cbr� %d*� /,&*

HYfgcbU``m(�-�VY`]YjY�h\Uh�OYY_g�%-55.&(� YZZYWh]jY`m�]``ighfUhYg�h\Y�fY`YjUbWY�cZ� WcbZ`]Wh�fYgc`ih]cb�

hfU]b]b[7

O\Yh\Yf�]h�VY�]b�cif�dYfgcbU`�fY`Uh]cbg\]dg(�cf�cif�Vig]bYgg�]bhYfUWh]cbg(� YUW\�c Z�ig�\Ug�cif�
ckb�]XYUg(� cd]b]cbg(� UbX�d[[Zi'�UbX�\ck�kY�XYU`�k]h\�cif�X]ZZYfYbWYg�k]h\�ch\Yfg�WUb�
XYhYfa]bY�h\Y�eiU`]hm�c Z�cif�`]jYg*� O\YfYUg�gcaY�WcbZ`]Whg�UfY�g]ad`m�a]bcf�bi]gUbWYg�h\Uh�
kY�UWWYdh�Ug�U�bUhifU`�WcadcbYbh�c Z�Yl]ghYbWY(�ch\Yfg�_YYd�cif�fY`Uh]cbg\]dg�Zfca�
fYU`]n]b[�h\Y]f�Zi``�dchYbh]U`(� UbX�gcaY�VYWcaY�gc� gYjYfY�h\Uh�h\Ym�Xc�]ffYdUfUV`Y�XUaU[Y�
hc�]bX]j]XiU`g(� ZUa]`]Yg(�kcf_d`UWYg�UbX�Ybh]fY�Wcaaib]h]Yg*� DYUfb]b[�\ck�hc�XYU`�k]h\�
WcbZ`]Whg�YZZYWh]jY`m�]g�]bWfYUg]b[`m�Ub�YggYbh]U`�`]ZY�g_]``�bYYXYX�Vm�YjYfm�dYfgcb�UbX�YjYfm�
[fcid�fY[UfX`Ygg�c Z�ed[#i�U[Y(� gcW]U`�fc`Y(� dfcZYgg]cb(� Wi`hifU`�VUW_[fcibX�cf�VY`]YZg(� %d*]l&

9g�UXi`hg�VY[]b�hc�hU_Y�acfY�fYgdcbg]V]`]hm�Zcf�h\Y]f�YXiWUh]cb(� fUh\Yf�h\Ub�kU]h]b[�Zcf�

Yad`cmYfg�hc�dfcj]XY�h\Y�cddcfhib]hm(�aUbm�dYcd`Y�UfY�gYY_]b[�cih�YXiWUh]cbU`�YldYf]YbWYg�hc�

\Y`d�h\Ya�aU_Y�]adfcjYaYbh�]b�h\Y]f�`]jYg�%;UiXfcb(� -555&*� L\Ym�fYU`]nY�h\Uh�h\Y�kcf`X�]g�

VYWca]b[�]bWfYUg]b[`m�Wcad`Yl�UbX�h\Uh�h\Ym�aigh�Wcbh]biU``m�idXUhY�h\Y]f�g_]``g�UbX�_bck`YX[Y�]Z�

j^[o�m_i^�je�X[�ikYY[ii\kb�$;W\\Wh[bbW�"�E[hh_Wc'� ,4446�;WkZhed5� ?ehZed'� ,4426�E[p_hem'� ,44,6�

Kc`caUb(� -555&*� K]bWY�Ub�]bWfYUg]b[`m�XmbUa]W�UbX�Wcad`Yl�kcf`X�gi[[Yghg�h\Uh�UXi`hg�UfY�U`gc�

\WY_d]�[l[d�ceh[�Y^Wbb[d]_d]�Yed\b_Yji'�W�fheb_\[hWj_ed�e \�Yekhi[i'�mehai^efi�WdZ�[ZkYWj_edWb�

fhe]hWci�^Wi�eYYkhh[Z�WYheii�j^[�Yekdjho�WdZ�WhejcZ�j^[�mehbZ)� Gd[�e \�j^[i[�fhe]hWci�_i�j^[�

;Yfh]Z]WUhY�]b�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg�cZZYfYX�h\fci[\�h\Y�;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb
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KjkZ_[i�Wj�j^[�Md_l[hi_jo�e \�Hh_dY[�=ZmWhZ�AibWdZ'

L\Y�;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg*

9`h\ci[\�h\Y�;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg�kUg�cZZ]W]U``m�YghUV`]g\YX�Uh�h\Y�

Mb]jYfg]hm�cZ�Hf]bWY�=XkUfX�Ag`UbX�]b�9df]`� -553(� ]hg�WcbWYdh]cb�d\UgY�WUb�VY�hfUWYX�VUW_�hc�h\Y�

-54,g(� Uh�h\Y�Wcaaib]hm�`YjY`*� 9h�h\Uh�h]aY(� Ub�]bZcfaU`�[fcid�cZ�]bX]j]XiU`g(� ]bhYfYghYX�]b�

UXjcWUh]b[�bcb)j]c`Ybh�UddfcUW\Yg�hc�WcbZ`]Wh�fYgc`ih]cb(�VY[Ub�hc�YaYf[Y*� Ab� -55-(� h\Y�[fcid�

\Y`X�Ub�]b]h]U`�Wcbgi`hUh]cb�k]h\�h\Y�difdcgY�cZ�qYghUV`]g\]b[�U�bYhkcf_(� g\Uf]b[�]bZcfaUh]cb�UbX�

_Z[dj_\o_d]�cif� Qg]WR�bYYXgr� %B*�D][\hkccX(� dYfgcbU`�Wcaaib]WUh]cb(�FcjYaVYf�3(� .,,.&*�

JYdfYgYbhUh]jYg�Zfca�U�biaVYf�c Z�gYWhcfg�kYfY�]bj]hYX�UbX�UhhYbXYX�h\Y�aYYh]b[*� >fca�h\Uh�

aYYh]b[(� h\Y�[fcid�XYhYfa]bYX�h\Uh�]h�kUg�]adcfhUbh�hc�YXiWUhY�h\Y�diV`]W�cb�j]c`YbWY�dfYjYbh]cb�

UbX�U`hYfbUh]jY�WcbZ`]Wh�fYgc`ih]cb�UddfcUW\Yg�]b�cfXYf�hc�WfYUhY�qgUZYf�Wcaaib]h]Yg�k\YfY�

j]c`YbWY�kci`X�bch�VY�h\Y�UihcaUh]W�fYgdcbgY*r� L\Y�bYhkcf_�]XYbh]Z]YX�U�bYYX�Zcf�hfU]b]b[�Ug�

aYUbg�cZ�diV`]W�YXiWUh]cb*� L\Y�Wcaaib]hm�[fcid�cf[Ub]nYX�U�ZYk�hfU]b]b[�YjYbhg�cjYf�U�dYf]cX�

cZ�.�mYUfg*� Ab� -55/(�HfcZYggcf�NYfbYf�Ka]h\YfUa(�k\c�\UX�VYYb�hYUW\]b[�U�WcifgY�Ybh]h`YX�

q9Wh]cb�]b�;cbZ`]Whr� Uh�MH=A�g]bWY�h\Y� -54,g(�^c]bYX�ZcfWYg�k]h\�h\Y�bYhkcf_*� DUhYf�]b� -55/(� U�

fhe`[Yj�YWbb[Z� ;ecckd_YWj_d]�m_j^�;Wh_d]� )� )� )�J[iebl_d]�;ed\b_Yj�;eef[hWj_l[boz�mWi�\kdZ[Z�Xo�

j^[�K[Yh[jWho�e \�KjWj[�WdZ�mWi�bWkdY^[Z�_d�9fh_b)� K[l[hWb�ceh[�jhW_d_d]�[l[dji�[lebl[Z�ekj�e \�j^Wj�

fhe`[Yj)

Ad�,44/'�j^[�Yecckd_jo�]hekf�Z[Y_Z[Z�j^Wj�j^[o�d[[Z[Z�ceh[�ijhkYjkh[�je�j^[_h�d[jmeha)�

L^[o�X[YWc[�_dYehfehWj[Z�Wi�W�Yeef[hWj_l[�_d�,440�WdZ�X[YWc[�ademd�Wi�j^[�;ed\b_Yj�J[iebkj_ed

;ccdYfUh]jY�cZ�Hf]bWY�=XkUfX�Ag`UbX*� 9h�h\]g�h]aY(�HfcZYggcf�Ka]h\YfUa�kUg�j^[�W\U]f�c Z�h\Y

3
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WccdYfUh]jYtg�hfU]b]b[�Wcaa]hhYY*� L\Y�Wcaa]hhYY�fYWc[b]nYX�h\Uh�YjYb�h\ci[\�h\Y�[fcid�\UX�

VYYb�giWWYggZi`�cjYf�h\Y�mYUfg�]b�XY`]jYf]b[�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�cb�Ub�UX�\cW�VUg]g(� ]b�cfXYf�

Zcf�h\Y�hfU]b]b[�hc�UW\]YjY�gighU]bUV]`]hm(� ZibX]b[�kci`X�bYYX�hc�VY�[YbYfUhYX*� MbZcfhibUhY`m(�

ZibX]b[�Zcf�hfU]b]b[�kUg�jYfm�gWUfWY(� h\YfYZcfY�]h�kUg�XYW]XYX�h\Uh�h\Y�hfU]b]b[�]hgY`Z�kci`X�\UjY�hc�

VY�]hg�ckb�gcifWY�cZ�ZibX]b[�UbX�h\Uh�U�acfY�ZcfaU`�ghfiWhifY�Zcf�h\Y�hfU]b]b[�kUg�fYei]fYX*�

HfcZYggcf�Ka]h\YfUa�\UX�cjYf�h\Y�mYUfg(� XYjY`cdYX�U�dUgg]cb�hckUfX�h\Y�fc`Y�c Z�WcbZ`]Wh�

fYgc`ih]cb�Ug�U�Wf]h]WU`�g_]``�UbX�\Y�kUg�YlhfYaY`m�]bhYfYghYX�]b�dfcach]b[�h\Y�Udd`]WUh]cb�cZ�

YZZYWh]jY�WcbZ`]Wh�fYgc`ih]cb�UddfcUW\Yg*� @Uj]b[�\UX�YldYf]YbWY�]b�hYUW\]b[�WcbZ`]Wh�fY`UhYX�hcd]Wg(�

\Y�hcc_�]h�idcb�\]agY`Z�hc�fYgYUfW\�ch\Yf�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�dfc[fUag�VY]b[�cZZYfYX�UWfcgg�

h\Y�Wcibhfm*� @Y�h\Yb�Wc``UVcfUhYX�k]h\�ch\Yf�aYaVYfg�c Z�h\Y�hfU]b]b[�Wcaa]hhYY�hc�XYjY`cd�U�

WcadfY\Ybg]jY�WYfh]Z]WUhY�dfc[fUa*� GbWY�h\Y�cih`]bY�Zcf�h\Y�WYfh]Z]WUhY�dfc[fUa�kUg�Wcad`YhYX(�

Ub�]bhYfYgh�]b�[]j]b[�h\Y�dfc[fUa�cb�]bgh]hih]cbU`�VUg]g�`YX�HfcZYggcf�Ka]h\YfUa�hc�UddfcUW\�h\Y�

Mb]jYfg]hm�cZ�Hf]bWY�=XkUfX�Ag`UbX(�]b�-552(�k]h\�U�dfcdcgU`�hc�\cigY�h\Y�WcbZ`]Wh�fYgc`ih]cb�

dfc[fUa�cb�h\Y�MH=A�WUadig*� @Y�kUg�[fUbhYX�dYfa]gg]cb�UbX�kUg�[]jYb�U�\U`Z)h]aY�dcg]h]cb�hc�

YghUV`]g\�UbX�cdYfUhY�h\Y�;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg*� Ab� -553(�h\Y�;YbhfY�Zcf�;cbZ`]Wh�

JYgc`ih]cb�KhiX]Yg�VYWUaY�U�ib]h�cZ�h\Y�ib]jYfg]hmtg�<YdUfhaYbh�cZ�=lhYbg]cb�UbX�KiaaYf�

KYgg]cbg�k\]W\�\Ug�g]bWY�VYYb�fYbUaYX�h\Y�;YbhfY�Zcf�D]ZY`cb[�DYUfb]b[*

Ad�,442'�j^[�;[djh[�\eh�;ed\b_Yj�J[iebkj_ed�KjkZ_[i�e\b[h[Z�i[l[d�Yekhi[i)� Aji�e\_ah_d]i�

\UjY�[fckb�giVghUbh]U``m�cjYf�h\Y�mYUfg7� ]b�.,,.�h\Y�WcifgY�`]gh]b[�]bW`iXYX�.5�]bX]j]XiU`�WcifgYg�

fY`Uh]b[�hc�]bhYfYgh)VUgYX�WcbZ`]Wh�fYgc`ih]cb�ghfUhY[]Yg�%gYY�9ddYbX]l�9&*� 9``�h\Y�WcifgYg�]bjc`jY�

dfUWh]WU`(� g_]``g�VUgYX�`YUfb]b[*� L\Y�;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg�U`gc�VcUghg�U�f][cfcig�

WYfh]Z]WUhY�dfc[fUa�k]h\�U�dfcZYgg]cbU`�XYjY`cdaYbh�WfYX]h*
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L\Y�;Yfh]Z]WUhY�]b�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg*

L^[�if[Y_?Y�]eWbi�e \�j^[�Y[hj_\_YWj[�fhe]hWc�_d�;ed\b_Yj�J[iebkj_ed�KjkZ_[i�Wh[�je�fhel_Z[

h\YcfYh]WU`�WdZ�dfUWh]WU`�_bck`YX[Y�d[[Z[Z�hc�fYgc`jY�X]gdihY7� g_]``g�hfU]b]b[�]b�hYW\b]eiYg�cZ�

aYX]Uh]cb(� ZUW]`]hUh]cb�UbX�bY[ch]Uh]cb7� Yh\]WU`�[i]XY`]bYg�Zcf�WcbZ`]Wh�fYgc`ih]cb�dfUWh]WY7�UbX�

ij_ckbki�\eh�Yed\b_Yj�h[i[WhY^�_d�W�lWh_[jo�e \�fhe\[ii_edWb�WdZ�ieY_Wb�Yedj[nji)� Le�gkWb_\o�\eh�j^[

WYfh]Z]WUhY�ghiXYbhg�aigh�Wcad`YhY�U�hchU`�cZ�.-,�WfYX]hg*� =UW\�WcifgY�]g�Y]h\Yf� -(�.(� cf�/� XUmg�]b�

XifUh]cb(�k]h\�YUW\�XUm�YeiU`]b[�3�\cifg�c Z�WcifgY�WfYX]h*� L\Y�VfYU_Xckb�cZ�WcifgY�WfYX]hg�]g�Ug�

Zc``ckg6

-*� 0.� \cifg�cZ�WfYX]h�Zfca�hkc�WcfY�WcifgYg6� AbhfcXiWh]cb�hc�;cbZ`]Wh�JYgc`ih]cb�UbX� =h\]Wg

]b�;cbZ`]Wh�JYgc`ih]cb

.*� 40� \cifg�c Z�WfYX]h�Zfca�h\Y�Zc``ck]b[�WcifgY�gY`YWh]cbg6

.-� \cifg�]b�ZcibXUh]cb�WcifgYg�)�Y]h\Yf�MbXYfghUbX]b[�;cbZ`]Wh�h\fci[\�HYfgcbU`]hm�

LmdY�cf�<YU`]b[�k]h\�9b[Yf�

.-� \cifg�]b�EYX]Uh]cb�DYjY`�AA�

.-� \cifg�]b�FY[ch]Uh]cb�DYjY`�AA�

.-� \cifg�]b�>UW]`]hUh]cb�cf�;cbW]`]Uh]cb

/*� 2/� \cifg�cZ�WfYX]h�]b�U�WcaV]bUh]cb�c Z�Y`YWh]jY�WcifgYg

/)� -/� ^ekhi�e \�Yh[Z_j�_d�W�ikf[hl_i[Z�fhWYj_Ykc'�m^_Y^�_dlebl[i�W�mh_jj[d�j[ij�ed�_dj[h[ij(XWi[Z

aYh\cXc`c[]Yg�UbX�]b�Yh\]Wg�UbX�U�WUgY�Udd`]WUh]cb(� ]b�k\]W\�WUbX]XUhYg�WcbXiWh�Ub�UWhiU`�

cf�g]ai`UhYX�aYX]Uh]cb(� ZUW]`]hUh]cb�cf�bY[ch]Uh]cb(�hc�hYgh�h\Y]f�dfUWh]WU`�g_]``g�

$^jjf�5**mmm)kf[_)�YW*Yed\MYjY[ejh[*Y[hj_\_YWj[)^jcb%
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LYfa]bc`c[m*

Mdcb�]bhYfj]Yk]b[�h\Y�dUfh]W]dUbhg(� U�ZYk�gdYW]Z]W�hYfag(� fY`Uh]b[�hc�h\Y�hfU]b]b[�cZZYfYX�

j^hek]^�j^[�Y[djh['�m[h[�c[dj_ed[Z�j^Wj�h[gk_h[�W�Xh_[\�Z[iYh_fj_ed)� L^[i[�j[hci'�m^_Y^�cWo�X[�

ibZUa]`]Uf�hc�gcaY�fYUXYfg(� fYZYf�hc�h\Y�gY`Z)UggYggaYbh�]bghfiaYbhg�igYX�hc�[YbYfUhY�gY`Z)�

UkUfYbYgg�Vm�\Y`d]b[�dUfh]W]dUbhg�hc�[U]b�]bg][\h�]bhc�h\Y]f�ckb�dYfgcbU`]hm)VUgYX�dfYZYfYbWYg�Ug�

kY``�Ug�h\Y�dfYZYfYbWYg�c Z�ch\Yfg*� 9g�kY``(� h\YgY�]bghfiaYbhg�]``ia]bUhY�\ck�X]ZZYfYbh�dfYZYfYbWYg�

UZZYWh�Wcaaib]WUh]cb�UbX�WcbZ`]Wh�fYgc`ih]cb�UbX�h\Y�]bhYfYgh)VUgYX�WcbZ`]Wh�fYgc`ih]cb�dfcWYgg�h\Uh�

]g�Uh�h\Y�ZcibXUh]cb�c Z�aiW\�c Z�h\Y�g_]``g)hfU]b]b[�cZZYfYX�h\fci[\�h\Y�;;JK*

L\Y�L\caUg)C]``aUfa�;cbZ`]Wh)cZ)<]Z`ZYfYbWYg�%EG<=&�]bghfiaYbh(� ]g�igYX�]b�h\Y�

AbhfcXiWh]cb�hc�;cbZ`]Wh�JYgc`ih]cb�;cifgY�hc�UXXfYgg�dUfh]W]dUbhgt� dfYZYffYX�ghm`Y�cZ�fYgdcbX]b[�

hc�WcbZ`]Wh*� L\Y�EG<=�qUg_g�]bX]j]XiU`g�hc�igY�hkc�X]aYbg]cbg�p�UggYfh]jYbYgg�UbX�

WccdYfUh]jYbYggr�%OcaU_(� -544(�f)� /.-&�hc�UggYgg�h\Y]f�VY\Uj]cf�hYbXYbW]Yg�]b�WcbZ`]Wh�g]hiUh]cbg*�

O\Yb�]bX]j]XiU`g�Wcad`YhY�h\Y�]bghfiaYbh(� h\Y]f�gWcfY�]bX]WUhYg�k\]W\�cZ�h\Y�Zc``ck]b[�qacXYg�cf�

kUmg�cZ�aUbU[]b[�X]ZZYfYbWYg�hc�gUh]gZm�cbYtg�ckb�UbX�ch\Yfgt� WcbWYfbgr� %d*� /..&(�idcb�k\]W\�

h\Ym�hYbX�hc�fY`m�k\Yb�ZUWYX�k]h\�U�WcbZ`]Wh6� Wc``UVcfUh]b[(� Wcadfca]g]b[(� WcadYh]b[(�

UWWcaacXUh]b[�cf�Ujc]X]b[*

L^[�Eo[hi(:h_]]i�Lof[�Adl[djeho�$E:LA%�_i�ki[Z�_d�j^[�Yekhi[�MdZ[hijWdZ_d]�;ed\b_Yj�

L^hek]^�H[hiedWb_jo�Lof[)� L^_i�_dijhkc[dj�Wbbemi�f[efb[�je�kdYel[h�j^[_h�fh[\[h[dY[i�\eh�

X]fYWh]b[�h\Y]f�YbYf[m(� dfcWYgg]b[�]bZcfaUh]cb(�aU_]b[�XYW]g]cbg�UbX�cf[Ub]n]b[�h\Y]f�`]jYg*� L\Y�

fWhj_Y_fWdji'� edY[�j^[o�^Wl[�jcYel[h[Z�j^[_h�yjof[ WdZ�^Wl[�]W_d[Z�Wd�kdZ[hijWdZ_d]�e \�j^[�ej^[h�

jof[i'� Wh[�j^[d�WXb[�je�b[Wc�^em�je�ki[�j^[�ademb[Z][�\eh�Yed\b_Yj�WdWboi_i'� \eh�kdZ[hijWdZ_d]�i[b\�

UbX�ch\Yfg�]b�WcbZ`]Wh�UbX�Zcf�WcbZ`]Wh�fYgc`ih]cb*

-,
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$^jjf5**mmm)kf[_)YW*Yed\b_YjY[djh[*Yekhi[i*MdZ[hijWdZ_d];ed\A_Yj)^jcb)%)

L^[�j^_hZ�_dijhkc[dj'�j^[�Lhk[�;ebehi�_dl[djeho'� _i�ki[Z�_d�j^[�Yekhi[�Lhk[�;ebehi�WdZ

;cbZ`]Wh�JYgc`ih]cb*� L\Y�LfiY�;c`cfg�]bjYbhcfm�]g�VUgYX�cb�h\Y�E:LA*� L\Y�]bghfiaYbh�dYfa]hg�

]bX]j]XiU`g�hc�_Z[dj_\o�k\]W\�c Z�h\Y�Zcif�]bbUhY�gmghYag�UfY�Xf]j]b[�h\Y]f�VY\Uj]cf7�]h�igYg�Zcif�

Wc`cfg�hc�fYdfYgYbh�Zcif�hYadYfUaYbh�hmdYg�UggcW]UhYX�k]h\�dgmW\c`c[]WU`�bYYXg*

A^jjf�5�**mmm)�jhk[Yebehi)�eh]*9Xekj*A)� 9ffb_YWj_edi�e \�j^[�_dl[djeho�Wh[�j^[d�cWZ[�je�Yed\b_Yj�

dfYjYbh]cb�UbX�fYgc`ih]cb*

L\Y�]bhYfYgh)VUgYX�WcbZ`]Wh�fYgc`ih]cb�UddfcUW\Yg(�igYX�]b�h\Y�jUf]cig�WcifgY�cZZYf]b[g(� UfY�

VUgYX�cb�U�g]l�d\UgY�WcbZ`]Wh�gc`j]b[�dfcWYgg�h\Uh�kUg�XYjY`cdYX�Vm�;;JK�Z_h[Yjeh)�HfcZYggcf�

NYfbYf�Ka]h\YfUa*� L\Y�g]l�d\UgYg�c Z�h\Y�dfcWYgg�UfY6� gYh�U�dcg]h]jY�Ybj]fcbaYbh(� ]XYbh]Zm�UbX�

fYZZUaY�h\Y�WcbZ`]Wh(� ]XYbh]Zm�UbX�Yld`cfY�]bhYfYghg(� ]XYbh]Zm�h\Y�]ggiYg�U[YbXU(�[YbYfUhY�WfYUh]jY�

cdh]cbg�UbX�jYf]Zm�UbX�W`cgY�h\Y�U[fYYaYbh*� <YdYbX]b[�cb�k\Yh\Yf�dUfh]Yg�UfY�Yb[U[]b[�]b�

bY[ch]Uh]cb(�aYX]Uh]cb�cf�ZUW]`]hUh]cb(�h\Y�gdYW]Z]W�ghYdg�UbX�g_]``g�]bjc`jYX�]b�YUW\�d\UgY�c Z�h\Y�

dfcWYgg�jUfm�g`][\h`m�%N*� Ka]h\YfUa(�f[hiedWb�Wcaaib]WUh]cb(�9i[igh�.3(�.,,.&�%gYY�9ddYbX]l�

:&*

Hej[dj_Wb�K_]d_\_YWdY[

J[i[WhY^�ikY^�Wi�j^_i�meha�cWo�Wbbem�j^[�Z_h[Yjeh�WdZ�ej^[h�\WYkbjo�c[cX[hi�e \�j^[

;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg�hc�Yld`cfY�h\Y�]adUWh�cZ�h\Y�hfU]b]b[�cb�dUfh]W]dUbhgt� `]jYg�

cZ�h\Y�dUfh]W]dUbhg*� L\Y�WYbhfYtg�ZUWi`hm�aUm�Z]bX�h\Y�fYgi`hg�igYZi`�]b�YjU`iUh]b[�dcfh]cbg�cZ�h\Y]f�

Y[hj_\_YWj[�fhe]hWc�m^_Y^�_d�jkhd�cWo�_cfWYj�ed�feii_Xb[�h[l_i_edi�je�j^[�fhe]hWc)� @kcWd�

fYgcifWY�dfcZYgg]cbU`g�aUm�fYj]Yk�h\Y�Z]bX]b[g�hc�\Y`d�h\Ya�ibXYfghUbX�h\Y�dcgg]V`Y�]adUWhg(� ]Z
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Wdo'�j^Wj�j^_i�jof[�e \�jhW_d_d]*[ZkYWj_ed�cWo�^Wl[�ed�j^[�mehafbWY[�x�j^_i�ademb[Z][�cWo�j^[d

d`Um�U�dUfh�]b�h\Y]f�XYW]g]cbg�hc�difW\UgY�WcbZ`]Wh�fYgc`ih]cb�cf�g]a]`Uf�hfU]b]b[(� Zcf�h\Y]f�Vig]bYggYg�

eh�eh]Wd_pWj_edi)� K_c_bWhbo'� _dZ_l_ZkWbi�m^e�Wh[�i[[a_d]�je�Z[l[bef�j^[_h�Yed\b_Yj�h[iebkj_ed�ia_bbi

aUm�fYj]Yk�h\Y�Z]bX]b[g�hc�\Y`d�h\Ya�XYW]XY�k\Yh\Yf�h\Y�hfU]b]b[+YXiWUh]cb�aUm�aYYh�h\Y]f�bYYXg*�

K]bWY�h\Y�ghiXm�aUm�\Y`d�dYcd`Y�aU_Y�XYW]g]cbg�fY[UfX]b[�hfU]b]b[(� h\Y�fYgi`hg�aUm�dfcjY�igYZi`�hc�

h\Y�;;JK�k\Yb�]h� ]g�XYg][b]b[�]hg�UXjYfh]g]b[�UbX�aUf_Yh]b[�ghfUhY[]Yg*� O]h\�h\]g�ghiXm(� A�U`gc�

\cdY�hc�Vf]X[Y�gcaY�cZ�h\Y�UddUfYbh�[Udg�]b�h\Y�`]hYfUhifY�Vch\�]b�hYfag�cZ�\ck�hfU]b]b[�\Ug�

UZZYWhYX�dUfh]W]dUbhgt� `]jYg(� Zfca�h\Y]f�dYfgdYWh]jYg(� Ug�kY``�Ug�h\Y�YZZYWh]jYbYgg�cZ�WcbZ`]Wh�

fYgc`ih]cb�hfU]b]b[�Zcf�UXi`h�`YUfbYfg*
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;@9HL=J�d �
D_j[hWjkh[�J[l_[m

Lc�WcbXiWh�h\Y�fYj]Yk�c Z�h\Y�WiffYbh�`]hYfUhifY�Zcf�am�ghiXm(� A�W\cgY�h\Y�=XiWUh]cbU`�

JYgcifWYg�AbZcfaUh]cb�;YbhfY(�9WUXYa]W�KYUfW\�=`]hY�UbX�HgmW�AbZc�XUhUVUgYg*� L\Y�dfY`]a]bUfm�

i[WhY^�j[hci�A�ki[Z'�m[h[�XheWZ�WdZ�_dYbkZ[Z5� WZkbj�[ZkYWj_ed'� WZkbj�b[Whd_d]'� WZkbj�b[Whd_d]

h\Ycf]Yg(� `]ZY)`cb[�`YUfb]b[(� Wcbh]biU`�`YUfb]b[�dfcZYgg]cbU`�XYjY`cdaYbh(� UbX�gY`Z�XYjY`cdaYbh*� A�

fYZ]bYX�am�gYUfW\�hc�]bW`iXY�h\Y�hYfag6� UbXfU[c[m(� hfUbgZcfaUh]jY�`YUfb]b[(�dYfgdYWh]jY�

hfUbgZcfaUh]cb(� WcbZ`]Wh)fYgc`ih]cb)hfU]b]b[�UbX�YldYf]Ybh]U`�`YUfb]b[*� Ab�UXX]h]cb�hc�h\Y�\ibXfYXg�

cZ�UVghfUWhg�A�fYUX(� A�U`gc�fYj]YkYX�biaYfcig�Zi``)hYlh�Ufh]W`Yg�Ug�kY``�Ug�aUbm�gW\c`Uf`m�hYlhg�

fY`Uh]b[�hc�am�hcd]W*

9ZhYf�Wcad`Yh]b[�am�WcadfY\Ybg]jY�`]hYfUhifY�gYUfW\(� A�XYhYfa]bYX�h\Uh�h\YfY�kUg�Ub�

UddUfYbh�[Ud�]b�h\Y�`]hYfUhifY�Vch\�]b�hYfag�cZ�\ck�hfU]b]b[�\Ug�UZZYWhYX�dUfh]W]dUbhgt� `]jYg(� Zfca�

h\Y]f�dYfgdYWh]jYg(� Ug�kY``�Ug�h\Y�YZZYWh]jYbYgg�cZ�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�XYg][bYX�Zcf�UXi`h�

`YUfbYfg*� L\Y�`]hYfUhifY�h\Uh�A�fYj]YkYX(� ]g�X]gWiggYX�]b�h\Y�Zc``ck]b[�Zcif�gY[aYbhg6� UXi`h�`YUfb]b[(�

WdZhW]e]o'� hfUbgZcfaUh]jY�`YUfb]b[�UbX�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�Zcf�UXi`hg*

9Zkbji�D[Whd_d]

L\Y�W\Ub[]b[�XYac[fUd\]Wg�cZ�gcW]Yhm�UfY�W\Ub[]b[�h\Y�ZUWY�c Z�h\Y�hmd]WU`�`YUfbYf�]b�ZcfaU`�

YXiWUh]cb�gYhh]b[g�%;UZZUfY``U�#�EYff]Ua(� -555&*� ;iffYbh`m�1,"�cZ�h\Y�ghiXYbhg�Ybfc``YX�]b�\][\Yf�

YXiWUh]cb�UfY�cjYf�h\Y�U[Y�cZ�.1� %;cbfUX(� -55/&*� >cf�fYgYUfW\�difdcgYg(� UXi`hg�UfY�XYZ]bYX�Ug�

 b[Whd[hi�m^e�^Wl[�Wiikc[Z�j^[�ieY_Wb�WdZ�YkbjkhWbbo�(�Z[\_d[Z�heb[i�Y^WhWYj[h_ij_Y�e \�WZkbj^eeZ�

WdZ�m^e�f[hY[_l[�j^[ci[bl[i�je�X[�Wd�WZkbj'�eh'�_\ �j^ei[�gkWb_j_[i�Wh[�dej�WiY[hjW_dWXb['� b[Whd[hi
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k\c�\UjY�UW\]YjYX�Ub�U[Y(� giW\�Ug�.1(�k\]W\�kci`X�VY�fY[UfXYX�Ug�UXi`h�]ffY`YjUbh�cZ�gcW]U`�

Y_hYkcijWdY[i �$JWY^[b'�-++-'�f)� --+%)

KeY_[jo#i�Wjj_jkZ[i�jemWhZ�b[Whd_d]�Wh[�Y^Wd]_d]�Wi�m[bb)� Fej�edbo�Ze�WZkbji�d[[Z�ceh[

YXiWUh]cb�hc�ghUm�U\YUX�c Z�h\Y�W\Ub[Yg�h\Ym�UfY�ZUW]b[(�h\Ym�bYYX�hc�VY�`YUfb]b[�cb�U�Wcbh]biU`�

VUg]g�%>]XX`Yf(�EUf]YbW`U]f(�#�LUm`cf(� .,,,7�BcbYg(� -553&*� K][b]Z]WUbh�hYW\bc`c[]WU`�UXjUbWYg�

Wcid`YX�k]h\�h\Y�YjYf�]bWfYUg]b[�[`cVU`]nUh]cb�c Z�h\Y�YWcbcam�UfY�]adUWh]b[�hcXUmtg�UXi`hg�

%;UZZUfY``U�#�EYff]Ua(� ,444%)� O\Uh�gcaYcbY�`YUfbYX�Xif]b[�h\Y]f�ibXYf[fUXiUhY�ghiX]Yg� -,�mYUfg�

U[c�Zcf�]bghUbWY(�aUm�VY�cVgc`YhY�hcXUm�%Lca`]b(� -553&*� 9Xi`hg�qaigh�VY�UV`Y�hc�ZibWh]cb�]b�U�

ZUgh)W\Ub[]b[�gcW]Yhm(� UbX�h\]g�bYWYgg]hUhYg�Wcbh]biYX�`YUfb]b[r� %;UZZUfY``U�#�EYff]Ua(� -555(�d*�

-3&*� 9�g][b]Z]WUbh�biaVYf�c Z�UXi`hg�gdYbX�acgh�cZ�h\Y]f�kU_]b[�\cifg�Uh�kcf_(� Ug�U�fYgi`h�aUbm�cZ�

h\Ya(�k\c�W\ccgY�hc�dUfh]W]dUhY�]b�`YUfb]b[�UWh]j]h]Yg(� Xc�gc�Zcf�̂ cV)fY`UhYX�fYUgcbg�%;UZZUfY``U�#�

EYff]Ua&*

MbXYfghUbX]b[�k\m�UXi`hg�UfY�Z]``]b[�h\Y�W`Uggfccag�]b�YXiWUh]cbU`�gYhh]b[g�giW\�Ug�h\Y�

;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg�]g�bch�Ybci[\7�kY�bYYX�hc�[U]b�Ub�UddfYW]Uh]cb�Zcf�h\Y�

fYgYUfW\�UbX�h\Ycfm�Vi]`X]b[�kcf_�h\Uh�\Ug�VYYb�WcbXiWhYX�]b�h\Y�Z]Y`X�c Z�UXi`h�`YUfb]b[*� Lkc�cZ�

h\Y�acXY`g�cZ�UXi`h�`YUfb]b[�h\Uh�\UjY�fYWY]jYX�Wcbg]XYfUV`Y�UhhYbh]cb�UbX�\UjY�YZZYWh]jY`m�

_d\ehc[Z�co�ijkZo�Wh[�Cdemb[i#� $,42+'� ,42.'� ,43/%�YedY[fj�e \�WdZhW]e]o�WdZ�E[p_hem#i�$,44+'�

,44,'� ,44/'� ,442%�j^[eho�e \�jhWdi\ehcWj_l[�b[Whd_d])

9dZhW]e]o

Cdemb[i�_i�Yedi_Z[h[Z�je�X[�j^[�\ekdZ_d]�\Wj^[h�e \�WdZhW]e]o�$;W\\Wh[bbW�"�E[hh_Wc'

,4446�;hWdjed'� ,44-6�;kbb[d'� ,4446�@ebjed'�FWgk_d'�"�KmWdied'�-++,6�O_bied'� ,444%)� 9bj^ek]^

,/
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^[�Z_Z�dej�_dl[dj�j^[�j[hc� _̂ci[b\U�Cdemb[i�Z_Z�_djheZkY[�j^[�j[hc�je�Fehj^�9c[h_YW�$;kbb[d6

@c`hcb�Yh�U `(�.,,-&*� Cbck`Yg�%-53/&�ghUhYX�h\Uh�h\Y�cf][]b�cZ�h\Y�`UVY`�UbXfU[c[m�Wci`X�VY�hfUWYX�

VUW_�hc�?YfaUbm�Ug�YUf`m�Ug� -4//*� 9bXfU[c[m(� UWWcfX]b[�hc�Cdemb[i�%-53,&(� ]g�h\Y�qUfh�UbX�

iY_[dY[�e \�̂ [bf_d]�WZkbji�b[Wc �$f)� .3%'�Wi�effei[Z�je�f[ZW]e]o�m^_Y^�^[�h[\[hh[Z�je�Wi�j^[�yWhj�

WdZ�iY_[dY[�e \�j[WY^_d]�Y^_bZh[d �$Cdemb[i'� ,42.'�f)�/-%)� Cdemb[i�$,42+%�X[b_[l[Z�j^Wj�b[Whd_d]'�

Zcf�UXi`hg(� ]g�U�dfcWYgg�c Z�aYYh]b[�bYYX�UbX�ghf]j]b[�Zcf�[cU`g�gYh�Vm�h\Y�`YUfbYfg�h\YagY`jYg*�

=ggYbh]U``m�U�hfU]b]b[�dfc[fUa�k]``�\UjY�Ub�]adUWh�hc�h\Y�XY[fYY�hc�k\]W\�h\Y�]bX]j]XiU`�`YUfbYf�\Ug�

U�bYYX�hc�`YUa�UbX�U�dYfWY]jYX�[cU`�fY`Uh]b[�hc�h\Y�hfU]b]b[7�cb`m�h\Yb�k]``�\Y+g\Y�]bjYgh�h\Y�

bYWYggUfm�YbYf[m�hc�aU_Y�ki[�cZ�h\Y�hfU]b]b[*� Ah�]g�XWi[Z�cb�U�gYh�cZ�WcfY�Uggiadh]cbg�UVcih�UXi`h�

`YUfbYfg*� Gf][]bU``m�Cbck`Yg�$,42+'� -53/&�]bhfcXiWYX�Zcif�WcfY�Uggiadh]cbg7�h\YgY�]bW`iXYX�

W\Ub[Yg�]b�gY`Z�WcbWYdh(� h\Y�fc`Y�cZ�YldYf]YbWY(� `YUfbYfgt� fYUX]bYgg�hc�`YUa�UbX�b[Whd[hi{�

cf]YbhUh]cb�hc�`YUfb]b[*� Ab� ,43/'�Cbck`Yg�UXXYX�Ubch\Yf�Uggiadh]cb�hc�h\Y�`]gh7�]h�fY[UfXYX�

ach]jUh]cb�hc� `YUa*� qL\Y�bYYX�hc�_bck�QUggiadh]cbR�kUg�UXXYX�]b�acfY�fYWYbh�mYUfg�%Cbck`Yg(�

,432'� ,434'� ,44+% �$@ebjed�[j�Wb)'�f)�,-+%)

K]bWY�`]hh`Y�\Ug�VYYb�kf]hhYb�UVcih�h\Y�qbYYX�hc�_bckr�Uggiadh]cb(� UbX�g]bWY�]h�UddYUfg�hc�

VYYb�Ub�YlhYbg]cb�cZ�h\Y�qfYUX]bYgg�hc�`YUar�Uggiadh]cb(� A�\UjY�W\cgYb�hc�ZcWig�cb�XYgWf]V]b[�h\Y�

Z]jY�Uggiadh]cbg�Ug�cih`]bYX�Vm�Cbck`Yg�%-540&*� @ck�h\YgY�Uggiadh]cbg�a][\h�WcaY�hc�d`Um�]b�

j^[�Yedj[nj�e \�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�\eh�WZkbji�^Wi�Wbie�X[[d�WZZh[ii[Z)

:YZcfY�XYgWf]V]b[�YUW\�Uggiadh]cb(� ]h�]g�]adcfhUbh�hc�UW_bck`YX[Y�h\Uh�Cbck`Yg�%-54,&�

[cf^Wi_p[Z�j^Wj�^_i�fh[i[djWj_ed�e \�j^[�Wiikcfj_edi�m[h[�_d�j^[_h�yfkh[�WdZ�[njh[c[�\ehc �$f)� 4%6�

^em[l[h'� _d�WYjkWb_jo'�j^[o�[n_ij�ed�W�Yedj_dkkc�$JWY^[b'�-++-%�WdZ�YWd�X[�Wbj[h[Z�Z[f[dZ_d]�ed�

j^[�g]hiUh]cb�%@c`hcb�Yh�U `(�.,,-&(
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;\Ub[Yg�]b�KY`Z);cbWYdh

L^[�WdZhW]e]_YWb�ceZ[b�Wjj[iji�j^Wj�Wi�_dZ_l_ZkWbi�cWjkh[�j^[o�Yec[�je�l_[m�j^[ci[bl[i�Wi�

X[_d]�YWfWXb[�e \�cWa_d]�j^[_h�emd�Z[Y_i_edi�WdZ�jWa_d]�h[ifedi_X_b_jo�\eh�cWdW]_d]�j^[_h�b_l[i)

L\Ym�U`gc�\UjY�U�ghfcb[�bYYX�hc�\UjY�ch\Yfg�dYfWY]jY�h\Ya�Ug�VY]b[�fYgdcbg]V`Y(� UbX�gY`Z)X]fYWh]b[*

K]bWY�cWdo�UXi`hg�YbhYf]b[�U�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�W`Uggfcca�aUm�bch�\UjY�

YldYf]YbWYX�gY`Z)X]fYWhYX�`YUfb]b[�]b�U�ZcfaU`�gYhh]b[(� h\Ym�aUm�UddYUf�hc�fYgcfh�VUW_�hc�h\Y]f�

W\]`X\ccX�dfUWh]WY�c Z�kU]h]b[�Zcf�h\Y]f�hYUW\Yf�hc�hY``�h\Ya�k\Uh�UbX�\ck�hc�`YUa*� Cbck`Yg�

%-540&�\Ug�UXjcWUhYX�h\Uh�]Z�h\Y�ZUW]`]hUhcf�Yad`cmg�ghfUhY[]Yg�hc�YbWcifU[Y�h\Ya�hc�aU_Y�

XYW]g]cbg�UVcih�k\Uh�h\Ym�kUbh�hc�`YUfb�UbX�\ck�h\Ym�d`Ub�hc�Udd`m�h\Y]f�`YUfb]b[(� h\Ym�WUb�\Y`d�

h\Y�`YUfbYfg�aU_Y�h\Y�hfUbg]h]cb�Zfca�VY]b[�XYdYbXYbh�`YUfbYfg�hc�VY]b[�gY`Z)X]fYWhYX�`YUfbYfg*�

EcfY�]adcfhUbh`m(� h\Y�acfY�gY`Z)X]fYWhYX�h\Y�`YUfbYfg�VYWcaY�]b�h\Y�ZcfaU`�gYhh]b[(�h\Y�`]_Y`]\ccX�

h\Uh�h\Ym�k]``�W\ccgY�hc�Udd`m�h\Y]f�`YUfb]b[(� ]b�h\Y]f�kcf_�UbX�\caY�`]ZY(�aUm�]bWfYUgY�%Cbck`Yg(�

,42+'� ,42.'� ,43/%)

DYUfbYfgt�=ldYf]YbWY

L\Y�UbXfU[c[]WU`�acXY`�Yad\Ug]nYg�h\Y�X]gh]bWh�fc`Y�h\Uh�`YUfbYfgt� YldYf]YbWY�d`Umg�]b�

b[Whd_d])� 9Zkbji�^Wl[�WYYkckbWj[Z�W�lWij�Wcekdj�e \�[nf[h_[dY[�el[h�j^[�Yekhi[�e \�j^[_h�b_l[i)�

L^[o�Wbie�eYYkfo�cWdo�Z_\\[h[dj�ieY_Wb�heb[i�ikY^�Wi�[cfbeo[['�fWh[dj'� ifeki['� Yecckd_jo�Y_j_p[d�

WdZ�ie�ed)� L^[�f[h\ehcWdY[�e \�j^[i[�heb[i�W8[Yj�j^[�gkWb_jo�e \�j^[_h�[nf[h_[dY[)� O^[d�Wd�WZkbj�

fWhj_Y_fWj[i�_d�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�j^[o�Xh_d]�j^[_h�kd_gk[�[nf[h_[dY[i�_dje�j^[�b[Whd_d]�

[dl_hedc[dj)� 9i�WZkbji�[d]W][�_d�Yed\b_Yj�h[iebkj_ed�jhW_d_d]'�j^[_h�[nf[h_[dY[�YWd�^Wl[�Xej^�

fei_j_l[�WdZ�d[]Wj_l[�Yedi[gk[dY[i)� D[Whd[hi�YWd�ki[�j^[_h�[nf[h_[dY[�je�^[bf�j^[c�cWa[
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aYUb]b[�cZ�k\Uh�h\Ym�YbWcibhYf*� Ab�UXX]h]cb(� h\Y�`YUfbYfg�WUb�`YUfb�Zfca�YUW\�ch\Yfgt� YldYf]YbWYg�

$;WkZhed'�-+++%)� >WY_b_jWjehi�YWd�[d^WdY[�j^[�fei_j_l[�Wif[Yji�e \�fWhj_Y_fWdji#� [nf[h_[dY[i�Xo�

Yad`cm]b[�hYW\b]eiYg�giW\�Ug�[fcid�X]gWigg]cbg(�dfcV`Ya�gc`j]b[�YlYfW]gYg�UbX�WUgY�ghiX]Yg�h\Uh�

jWf�_dje�j^[�b[Whd[hi#� [nf[h_[dY[)� >WY_b_jWjehi�Wbie�d[[Z�je�[dYekhW][�b[Whd[hi�je�cWa[�fbWdi�WdZ

dfUWh]WY�\ck�h\Ym�k]``�Udd`m�`YUfb]b[�]b�h\Y]f�XUm)hc)XUm�`]jYg*� L\Y�dcgg]V`Y�bY[Uh]jY�WcbgYeiYbWY�

cZ�YldYf]YbWY�]g�h\Uh�]h�WUb�gcaYh]aYg�gYfjY�Ug�U�fcUXV`cW_*� AZ �̀ YUfbYfg�\UjY�XYjY`cdYX�U�\UV]hiU`�

kUm�c Z�dYfWY]j]b[�UbX�fYgdcbX]b[�hc�WcbZ`]Wh�h\Uh�]g�ei]hY�X]ZZYfYbh�h\Ub�k\Uh�h\Ym�UfY�YldYf]YbW]b[�

]b�h\Y�WcifgY(�h\Yb�h\Ym�aUm�h[i_ij)� L\Ym�aUm�VYWcaY�XYZYbg]jY�UbX�hfm�hc�^igh]Zm�h\Y]f�dUgh�kUmg�

cZ�h\]b_]b[�UbX�UWh]b[�]b�WcbZ`]Wh�g]hiUh]cbg*� >UW]`]hUhcfg�cZ�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�bYYX�hc�\Y`d�

dUfh]W]dUbhg�hc�Wf]h]WU``m�fYZ`YWh�cb(� UbX�`YUfb�Zfca(� h\Y]f�YldYf]YbWY�%Cbck`Yg(� -53,(� -53/(� -540&*

JYUX]bYgg�hc�DYUa

L\Y�UbXfU[c[]WU`�acXY`�\Ug�UggiaYX�h\Uh�qUXi`hg�VYWcaY�fYUXm�hc�`YUa�k\Yb�h\Ym�

YldYf]YbWY�U�bYYX�hc�_bck�cf�Xc�gcaYh\]b[�]b�cfXYf�hc�dYfZcfa�acfY�YZZYWh]jY`m�]b�gcaY�UgdYWhg�

cZ�h\Y]f�`]jYgr� %Cbck`Yg(� -540(� d*� --&*� 9g�UgdYWhg�c Z�]bX]j]XiU`gt� gcW]U`�fc`Yg�XYjY`cd(� h\Y]f�

fYUX]bYgg�hc�`YUa�W\Ub[Yg*� Ab�h\Y�WcbhYlh�c Z�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[(� U�`YUfbYf�k\c�\Ug�VYYb�

h[Y[djbo�fhecej[Z�je�W�^kcWd�h[iekhY[�cWdW][c[dj�fei_j_ed�\eh�[nWcfb[�cWo�X[�i[[a_d]�je�b[Wc�

^em�je�c[Z_Wj[�Yed\b_Yji�X[jm[[d�cWdW][c[dj�WdZ�[cfbeo[[i)� L^[�iWc[�b[Whd[h�cWo�dej�X[�

fYUXm�hc�`YUa�\ck�h\Y�WcbZ`]Wh�fYgc`ih]cb�hYW\b]eiYg�Udd`m�]b�dYfgcbU`�fY`Uh]cbg\]dg*� JYUX]bYgg�hc�

`YUa(� ]b�h\]g�WUgY(� WUb�VY�]bXiWYX�]Z�h\Y�ZUW]`]hUhcfg�YldcgY�h\Y�`YUfbYf�hc�YZZYWh]jY�fc`Y�acXY`g�

h[]WhZ_d]� Wffb_YWj_ed�e \�j^[�Yed\b_Yj�h[iebkj_ed�ijhWj[]_[i�_d�f[hiedWb�h[bWj_edi^_fi)�>WY_b_jWjehi�

Wci`X�Yad`cm�ghfUhY[]Yg�giW\�Ug�[fcid�X]gWigg]cbg(� WUgY�ghiX]Yg�UbX�̂ cifbU`�YlYfW]gYg(� h\Uh�Wci`X
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^[bf�j^[�b[Whd[h�Wii[ii�j^[�]Wf�X[jm[[d�j^[�Ykhh[dj�gkWb_jo�e \�j^[_h�f[hiedWb�h[bWj_edi^_fi�WdZ�j^[�

b[l[b�e \�gkWb_jo�j^[o�Z[i_h[�je�^Wl[�_d�j^[�\kjkh[�$Cdemb[i'� ,42+'� ,42.'� ,43/%)

Gf]YbhUh]cb�je�DYUfb]b[

9g�kUg�aYbh]cbYX�dfYj]cig`m(�h\Y�UXfU[c[]WU`�acXY`�\Ug�UggiaYX�h\Uh�UXi`hg�Yb[U[Y�]b�

`YUfb]b[�hc�\Y`d�h\Ya�dYfZcfa�VYhhYf�]b�h\Y]f�`]jYg(�h\YfYZcfY�h\Ym�UfY�gYY_]b[�`YUfb]b[�h\Uh�]g�

dfcV`Ya(� hUg_�cf�`]ZY�WYbhYfYX�fUh\Yf�h\Ub�giV^YWh)WYbhYfYX*� 9Xi`h�`YUfbYfg�bYYX�hc�gYY�h\Y�

fY`YjUbWY�c Z�h\Y�`YUfb]b[�hc�h\Y]f�`]ZY�g]hiUh]cbg*� L\Ym�U`gc�Vf]b[�U�gYbgY�c Z�if[YbWm�hc�h\Y�`YUfb]b[�

Ybj]fcbaYbh�]b�h\Uh�h\Ym�kUbh�hc�`YUfb�hcXUm(�k\Uh�h\Ym�WUb�Udd`m�]aaYX]UhY`m�]b�h\Y]f�`]jYg�

$Cdemb[i'� ,42+'� ,42.'� ,43/%)

L\Y�UXi`hg�]bjc`jYX�]b�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�aUm�bch�fYgdcbX�kY``�hc�h\Y�h\Ycfm�

VY\]bX�WcbZ`]Wh�UbX�WcbZ`]Wh�fYgc`ih]cb*� L\Ym�aUm�VY�acfY�]bhYfYghYX�]b�`YUfb]b[�YZZYWh]jY�^WdZi(ed�

WcbZ`]Wh�fYgc`ih]cb�ghfUhY[]Yg�h\Uh�h\Ym�WUb�VY[]b�ig]b[�]aaYX]UhY`m�]b�h\Y]f�XU]`m�`]jYg*

Ech]jUh]cb�hc�DYUfb

L\Y�UbXfU[c[]WU`�acXY`�\Ug�UggYfhYX�h\Uh�k\]`Y�gcaYh]aYg�UXi`hg�\UjY�VYYb�ach]jUhYX�hc�

b[Whd�Zk[�je�[nj[hdWb�\WYjehi�ikY^�Wi�ced[jWho�Yecf[diWj_ed�WdZ�X[jj[h�YWh[[h�WZlWdY[c[dj�

effehjkd_j_[i'�ceij�e \�j^[�j_c[�j^[�cej_lWj_ed�\eh�b[Whd_d]�^Wi�X[[d�_dj[hdWb'�  ikY^�Wi�j^[�Z[i_h[�

Zcf�gY`Z)YghYYa(� fYWc[b]h]cb(�VYhhYf�eiU`]hm�c Z �̀ ]ZY(�[fYUhYf�gY`Z)WcbZ]XYbWY(� gY`Z)UWhiU`]nUh]cb(� UbX�

j^[�b_a[i�$@[hpX[h]'� ,4416�EWibem'� ,42+% �$Cdemb[i'� ,43/'�f)�,-%)� =\\[Yj_l[�Yed\b_Yj�h[iebkj_ed�

jhW_d_d]�mekbZ�fbWY[�Wi�ckY^�[cf^Wi_i�ed�j^[i[�a_dZi�e \�ekjYec[i�Wi�_i�fbWY[Z�ed�ia_bbi�

XYjY`cdaYbh*� AZ �̀ YUfbYfg�YldYf]YbWY�[fYUhYf�gY`Z�WcbZ]XYbWY�Zcf�]bghUbWY(� Ug�U�fYgi`h�cZ�̀ YUfb]b[
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\ck�fY`Uh]cbg\]dg�WUb�VY�Yb\UbWYX�Ug�U�fYgi`h�c Z�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[(� h\Yb�h\Ym�aUm�VY�

ceh[�Wfj�je�Wffbo�m^Wj�j^[o�b[Wc�_d�h[Wb�b_\[�i_jkWj_edi)

L\Y�WcfY�Uggiadh]cbg�UVcih�UXi`h�`YUfbYfg�\UjY�]ad`]WUh]cbg�Zcf�h\Y�YXiWUhcf�cZ�UXi`hg�

$Cdemb[i'� ,42+'� ,42.'� ,43/%)� L^[�i[YedZ�fWhj�e \�j^[�WdZhW]e]_YWb�ceZ[b�_dlebl[i� ij[fi�\eh�

Yh[Wj_d]�WZkbj�b[Whd_d]�[nf[h_[dY[i �$@ebjed�[j�Wb)'�-++,'�f)� ,-+%)� 9YYehZ_d]�je�Cdemb[i�$,43/%�

h\YfY�UfY�U�biaVYf�cZ�Y`YaYbhg�h\Uh�bYYX�hc�VY�]bWcfdcfUhYX�]bhc�h\Y�XYg][b�c Z�Ub�UXi`h�YXiWUh]cb�

dfc[fUa*� L\YgY�Y`YaYbhg�]bW`iXY7� %-&�WfYUh]b[�Ub�Uddfcdf]UhY�W`]aUhY�Zcf�`YUfb]b[(� $-%�]bjc`j]b[�

`YUfbYfg�]b�aihiU`�d`Ubb]b[(� %/&�\Y`d]b[�`YUfbYfg�hc�XYhYfa]bY�h\Y]f�ckb�`YUfb]b[�bYYXg(� %0&�

]bjc`j]b[�`YUfbYfg�]b�XYjY`cd]b[�h\Y]f�ckb�`YUfb]b[�cV^YWh]jYg(� %1&�]bjc`j]b[�`YUfbYfg�]b�XYjY`cd]b[�

`YUfb]b[�d`Ubg(� %2&�\Y`d]b[�`YUfbYfg�WUffm�cih�h\Y�`YUfb]b[�d`Ubg(� UbX�%3&�]bjc`j]b[�`YUfbYfg�]b�

YjU`iUh]b[�h\Y]f�`YUfb]b[**

K]bWY�UbXfU[c[m�kUg�]bhfcXiWYX�hc�h\Y�UXi`h�YXiWUh]cb�Wcaaib]hm(� ]h�\Ug�gdUf_YX�aiW\�

qWf]h]eiY(� XYVUhY�UbX�W\U``Yb[Y� *� *� *r� %@c`hcb�Yh�U`*(� .,,-(�f)� --5&*� EUbm�dYcd`Y�\UjY�eiYgh]cbYX�

k\Yh\Yf�UbXfU[c[m�]g�UWhiU``m�U�h\Ycfm�cZ�UXi`h�`YUfb]b[�%;UZZUfY``U�#�EYff]Ua(� -5557�@c`hcb�Yh�

U`*(�.,,-7�JUW\Y`(� .,,.&*� O]h\�fY[UfXg�hc�k\Yh\Yf�UbXfU[c[m�]g�UWhiU``m�U�h\Ycfm(�Cbck`Yg�%-545&�

\]agY`Z(� cZZYfYX�Ub�Yld`UbUh]cb6�qA�dfYZYf�hc�h\]b_�cZ�]h�Ug�U�acXY`�cZ�Uggiadh]cbg�UVcih�UXi`h�

b[Whd_d]�eh�W�YedY[fjkWb�9Wc[meha�j^Wj�i[hl[i�Wi�W�XWi_i�\eh�[c[h]_d]�j^[eho �$f)� ,,-%'

Kec[�ej^[h�Yh_j_Y_ici�e \�Cdemb[i#�meha�^Wl[�Y[dj[h[Z�WhekdZ�Cdemb[i#� YedY[fjkWb�\eYki�

cb�h\Y�]bX]j]XiU`�fUh\Yf�h\Ub�cb�h\Y�]adUWh�UXi`h�YXiWUh]cb�\Ug�cb�gcW]Yhm�%@c`hcb�Yh�U`*(� .,,-&*

Gd�j^[�ej^[h�^WdZ'�^em[l[h'� WdZhW]e]o�_i�Wd�_dZ_l_ZkWb�jhWdiWYj_edWb�ceZ[b�e \�WZkbj�b[Whd_d] �

$:heea^[bZ'� ,431'�f)� ,-.%)� ;W\"h[bbW�WdZ�E[hh_Wc�$,444%�ijWj[Z�j^Wj�Cdemb[i�eh_]_dWbbo�

WZleYWj[Z�j^Wj�b[Whd_d]�_d�WZkbj^eeZ�mWi�l[ho�Z_q[h[dj�"ec�Y^_bZ^eeZ�b[Whd_d]'�Xkj�j^Wj�el[h�j^[
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o[Whi'�^[�^WZ�h[^d[Z�^_i�j^_da_d]�_d�j^_i�Wh[W)�  ;bei[�iYhkj_do�e \�j^[�1l[�Wiikcfj_edi�WdZ�j^[_h�

_cfb_YWj_edi) ) ) � b[Z�Cdemb[i�je�XWYa�e\>^_i�eh_]_dWb�ijWdY[�j^Wj�WdZhW]e]o�Y^WhWYj[h_p[Z�edbo�

WZkbj�b[Whd_d] �$f)� -2/%)� Cdemb[i�$,42.%�[cf^Wi_p[Z�j^Wj� j^[�Wiikcfj_edi�e \�WdZhW]e]o�Wffbo�je�

Y^_bZh[d�WdZ�oekj^�Wi�j^[o�cWjkh[)� )� )) �$f)�/-%)� =l[d�j^ek]^�WdZhW]e]o�^Wi�X[[d�m_Z[bo

Wf]h]W]nYX(� ]hg�qWcfY�df]bW]d`Yg�c Z�UXi`h�b[Whd_d]� *� *� *� \UjY�YbXifYX�%<UjYbdcfh�#�<UjYbdcfh(� -5417�

@UfhfYY(� -5407�HfUhh(� -544&r� %@c`hcb�Yh�U `(�.,,-(� d*� --5&*

9`h\ci[\�UbXfU[c[m�\Ug�VYYb�W]hYX�YlhYbg]jY`m�]b�h\Y�`]hYfUhifY(�h\YfY�\Ug�VYYb�U�`UW_�cZ�

Yad]f]WU`�fYgYUfW\�hc�YlUa]bY�]hg�jU`]X]hm�%;UZZUfY``U�#�EYff]Ua(� -5557�@c`hcb�Yh�U `(�.,,-7

JUW\U`(�.,,.&*� JUW\U`�dfcj]XYg�gcaY�XYg][b�ghUbXUfXg�h\Uh�kci`X�VYbYZ]h�ZihifY�fYgYUfW\�]b�h\Y�

Z]Y`X*� JYgYUfW\�g\ci`X�Yld`cfY�`YUfb]b[�g]hiUh]cbg�h\Uh�]bjc`jY�]bX]j]XiU`g�k\c�\UjY�W\cgYb�hc�

dUfh]W]dUhY�Zcf�h\Y]f�ckb�qdYfgcbU`�XYjY`cdaYbh�cf�]bhYfbU`�ach]jUhcfr�%d*� ..,&*� Ah�kci`X�bch�gi]h�

hc� ]bW`iXY�dUfh]W]dUbhg�k\c�\UjY�VYYb�aUbXUhYX�hc�UhhYbX*� HUfh]W]dUbhg�c Z�h\Y�fYgYUfW\�g\ci`X�VY�

UXi`hg(� Ug�XYZ]bYX�YUf`]Yf*� AZ �h\Y�difdcgY�Zcf�`YUfb]b[�]g�qdfcZ]W]YbWm�cf�WcadYhYbWY�]b�U�WcbhYbh�

UfYUr� %d*� ..-&(� giW\�Ug�]b�h\Y�WUgY�cZ�XYjY`cd]b[�WcbZ`]Wh�fYgc`ih]cb�g_]``g(� h\Yb�h\Y�UggYggaYbh�

g\ci`X�]bjc`jY�dUfh]W]dUbhg�UWhiU``m�dYfZcfa]b[�h\Y�WcbZ`]Wh�fYgc`ih]cb�g_]``g*� qL\Y�]XYU`�kci`X�VY�

U�dYfZcfaUbWY�UggYggaYbh�]b�k\]W\�h\Y�dYfZcfaUbWY�]g�W`YUf`m�giWWYggZi`�cf�bch�giWWYggZi`(� UbX�

m^[h[�j^[�b[Whd[h#i�l[ho�fkhfei[�_d�fkhik_d]�j^[�b[Whd_d]�WYj_l_jo�_i�je�[n^_X_j�W�Z[i_h[Z�ekjYec[z�

$f)� --,%)

GdY[�W�d[m�XeZo�e \�h[i[WhY^�_i�_djheZkY[Z�je�W�\_[bZ'� _j�_i�dWjkhWb�\eh�ej^[h�f[efb[�je�

 [nj[dZ�j^[�meha�e \�j^[�\ekdZ[h�e \�Wd�Wh[W�e \�ijkZo �$;hWdjed'� ,44-'�f)� ,0%)� Gd[�Wh[W�e \�h[i[WhY^�

j^Wj�]e[i�X[oedZ�j^[�XekdZWh_[i�e \�WdZhW]e]o�_i�jhWdi\ehcWj_l[�b[Whd_d]�j^[eho)
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LhWdi\ehcWj_l[�D[Whd_d]

qDYUfb]b[�aYUbg�ig]b[�U�aYUb]b[�h\Uh�kY�\UjY�U`fYUXm�aUXY�hc�[i]XY�h\Y�kUm�kY�h\]b_(

UWh�cf�ZYY`�UVcih�k\Uh�kY�UfY�WiffYbh`m�YldYf]YbW]b[r� %EYn]fck(� -55,(�d*� -,&*� L\Y�h\Ycfm�cZ

jhWdi\ehcWj_l[�eh�jhWdi\ehcWj_edWb�b[Whd_d]�$jhWdi\ehcWj_l[�WdZ�jhWdi\ehcWj_edWb�b[Whd_d]�Wh[�j[hci

j^Wj�Wh[�ki[Z�_dj[hY^Wd][WXbo�_d�Xej^�j^[�b_j[hWjkh[�WdZ�j^_i�h[l_[m%�b[Whd_d]�[c[h][Z�ekj�e \�j^[

meha�e \�E[p_hem�_d�j^[�bWj[� ,42+i)� $;W\\Wh[bbW�"�E[hh_Wc'� ,4446�;hWdjed'� ,44-6�LWobeh'� ,442'

-554(�.,,,&*� Ah�]g�Wcbg]XYfYX�hc�VY�ib]eiY�hc�UXi`h�`YUfb]b[�%;fUbhcb&*� Ah�kUg�X]ZZ]Wi`h�hc�ibWcjYf

`]hYfUhifY�h\Uh�UXXfYggYX�Yad]f]WU`�fYgYUfW\�cb�hfUbgZcfaUh]jY�`YUfb]b[*� q9�dUiW]hm�cZ�h\Y�UjU]`UV`Y
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jU`]X]hm*

q9Wh]cb�]g�Ub�]bhY[fU`�UbX�]bX]gdYbgUV`Y�WcadcbYbh�cZ�hfUbgZcfaUh]jY�`YUfb]b[r�%EYn]fck(�

,44+'�f)� -+4%)� ;hWdjed�$,44-%�Wh]k[i�j^Wj�WYj_ed�_i�[l_Z[dY[�j^Wj�W�f[hif[Yj_l[�jhWdi\ehcWj_ed�^Wi�

eYYkhh[Z�WdZ�j^Wj�yjhWdi\ehcWj_l[�b[Whd_d]�ckij�_dYbkZ[�WYj_edz�$f)� ,2/%)� :elW�WdZ�He^bWdZ�

$-+++%'�kfed�ijkZo_d]�jhWdi\ehcWj_l[�b[Whd_d]�Wi�_j�h[bWj[i�je�fhe\[ii_edWb�Z[l[befc[dj'�\ekdZ�

yiec[�[l_Z[dY[�e\�WYj_ed�eh�fbWdd[Z�WYj_ed�[n_iji� )� )� )z�$f)� ,/1%)� E[p_hem�$,44+%�ijh[ii[Z�j^Wj�

WYj_ed�YWd�jWa[�j^[�\ehc�e \�ycWa_d]�W�Z[Y_i_ed'�cWa_d]�Wd�WiieY_Wj_ed'�h[l_i_d]�W�fe_dj�e \�l_[m'�

h["Wc_d]�eh�iebl_d]�W�fheXb[c'�ceZ_Udd]�Wd�Wjj_jkZ['� eh�fheZkY_d]�W�Y^Wd][�_d�X[^Wl_ehz�$f)� ,-%)�

LhWdi\ehcWj_l[�b[Whd_d]�YWd�Wbie�h[ikbj�_d�ieY_Wb�WYj_ed�m^_Y^�cWo�_dlebl[�_dZ_l_ZkWbi�jWa_d]�WYj_ed
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hc�Vf]b[�UVcih�qW\Ub[Yg�]b�fY`Uh]cbg\]dg� *� *� *� W\Ub[Yg�]b�cf[Ub]nUh]cbg� *� *� *� cf�W\Ub[Yg�]b�gmghYar�%d*�

-+4%)� GdY[�W�f[hied#i�f[hif[Yj_l[�^Wi�X[[d�h[l_i[Z'�j^[�_dZ_l_ZkWb'�WYYehZ_d]�je�jhWdi\ehcWj_l[�

h\Ycfm(�k]``�VY[]b�hc�h\]b_�WdZ�UWh�]b�U�kUm�h\Uh�]g�]b�gmbW�k]h\�h\Y�hfUbgZcfaYX�dYfgdYWh]jY�

$;hWdjed'� ,44-'�-++-6�E[p_hem� ,44+'� ,44,'� ,44/'� ,442%)� >eh�_dijWdY['�_\ �W�Yed\b_Yj�h[iebkj_ed�

jhW_d_d]�fWhj_Y_fWdj�ijWhj[Z�^[h�jhW_d_d]�m_j^�W�d[]Wj_l[�l_[m�e \�Yed\b_Yj'�Xkj�mWi�WXb[�je�h[l_i[�^[h�

dYfgdYWh]jY�hc�gYY�WcbZ`]Wh�Ug�Ub�cddcfhib]hm�Zcf�]adfcjYaYbh�]b�k\]W\�Vch\�dUfh]Yg�kcf_�hc[Yh\Yf�

hc�Z]bX�gc`ih]cbg�h\Uh�UfY�aihiU``m�VYbYZ]W]U`(� h\Yb�g\Y�aUm�Udd`m�h\Y�]bhYfYgh)VUgYX�bY[ch]Uh]b[�

dfcWYgg�k]h\�\Yf�hYYbU[Y�XUi[\hYf�fUh\Yf�h\Ub�Ujc]X�h\Y�g]hiUh]cb*

@ck�]g�dYfgdYWh]jY�hfUbgZcfaUh]cb�ZcghYfYX�]b�U�W`Uggfcca�cZ�UXi`h�`YUfbYfg8� LUm`cf�

%.,,,&�]bX]WUhYX�h\Uh�EYn]fck�gi[[Yghg�h\Y�Zc``ck]b[�WcbX]h]cbg�kci`X�VY�bYWYggUfm�]Z�

hfUbgZcfaUh]cb�]g�hc�VY�ZcghYfYX6� q%U&�YghUV`]g\]b[�U�gYbgY�c Z�gUZYhm(� cdYbbYgg�UbX�hfigh7� %V&�\Uj]b[�

UWWYgg�hc�UWWifUhY�UbX�Wcad`YhY�]bZcfaUh]cb7� %W&�ig]b[�]bghfiWh]cbU`�aYh\cXg�h\Uh�dfcachY�U�

ghiXYbh)WYbhYfYX�UddfcUW\7� UbX�%X&�Yld`cf]b[�U`hYfbUh]jY�dYfgdYWh]jYg�h\fci[\�dfcV`Ya)gc`j]b[�

UbX�Wf]h]WU`�fYZ`YWh]cbr� %d*� 1&*� Gh\Yf�ghiX]Yg�h\Uh�LUm`cf�fYj]YkYX�WcbWiffYX�k]h\�EYn]fcktg�]XYU`�

WcbX]h]cbg�Zcf�ZcghYf]b[�hfUbgZcfaUh]jY�`YUfb]b[7�\ckYjYf�h\YfY�kYfY�U`gc�ch\Yf�dfUWh]WYg�]XYbh]Z]YX�

h\Uh�kYfY�YeiU``m�Ug�]adcfhUbh(� h\Ym�]bW`iXYX�q%U&�ZcghYf]b[�[fcid�ckbYfg\]d�UbX�]bX]j]XiU`�

W][dYo6�$X%�fhel_Z_d]�_dj[di[�i^Wh[Z�[nf[h_[dj_Wb�WYj_l_j_[i6�$Y%�Z[l[bef_d]�Wd�WmWh[d[ii�e \�

f[hiedWb�WdZ�ieY_Wb�Yedj[njkWb�_d\bk[dY[i6�$Z%�fhecej_d]�lWbk[(bWZ[d�Yekhi[�Yedj[dj6�$[%�

h[Ye]d_p_d]�j^[�_dj[hh[bWj_edi^_f�e \�Yh_j_YWb�h[\b[Yj_ed�WdZ�[b[Yj_l[�b[Whd_d]6�$\%�WdZ�j^[�d[[Z�\eh�

j_c[z�$f)� ,+%)

9bj^ek]^�j^[h[�^Wi�X[[d�Wd�_dYh[Wi[�_d�h[i[WhY^�ikhhekdZ_d]�jhWdi\ehcWj_edWb�b[Whd_d]'

aiW\�acfY�bYYXg�hc�VY�XcbY�%;UZZUfY``U�#�EYff]Ua(� -5557�;fUbhcb(� -55.7�LUm`cf(� -553(� -554&*
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Gd[�Wh[W�j^Wj�^Wi�^WZ�^jjb[�Wjj[dj_ed�_i�j^[� Z[^d_j_edW_�ekjYec[�e \�W�f[hif[Yj_l[�jhWdi\ehcWj_ed �

$LWobeh'� ,443'�f)�/3%)� A\�W�f[hied�[nf[h_[dY[i�W�Y^Wd][�_d�j^[_h�f[hif[Yj_l[�m^Wj�_cfWYj�Ze[i�j^Wj�

^Wl[�ed�^_i*^[h�^\[7� GdY[�j^[�WZkbj�b[Wl[i�j^[�\ehcWb�i[jj_d]�e \�j^[�YbWiiheec'�Wi�_d�j^[�YWi[�m_j^

WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[(�k\Uh�\UddYbg8

;ed\b_Yj�J[iebkj_ed�LhW_d_d]�\eh�9Zkbji

=jYb�h\ci[\�h\YfY�UfY�aUbm�cddcfhib]h]Yg�UjU]`UV`Y�Zcf�UXi`hg�k\c�k]g\�hc�fYWY]jY�WcbZ`]Wh�

fYgc`ih]cb�hfU]b]b[(� h\YfY�UddYUfg�hc�VY�U�dUiW]hm�c Z�fY`YjUbh�fYgYUfW\�fY[UfX]b[�h\Y�]adUWh�c Z�giW\�

hfU]b]b[�cb�UXi`h�`YUfbYfg*� L\YfY�\Ug�VYYb�U�g][b]Z]WUbh�Uacibh�cZ�fYgYUfW\�WcbXiWhYX�cb�h\Y�

YZZYWh]jYbYgg�cZ�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�k]h\]b�Y`YaYbhUfm(�a]XX`Y�UbX�gYb]cf�\][\�gW\cc`�

gmghYag*� <YihgW\�%.,,,&�ghUhYX�h\Uh(� qh\YfY�]g�bck�aiW\�Yj]XYbWY�Zfca�h\Y�gW\cc`�gmghYag�cZ�h\Y�

dcg]h]jY�YZZYWhg�cZ�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�cb�h\Y�ghiXYbhg�k\c�kYfY�hfU]bYXr�%d*� 14/&*� GbY�

giW\�ghiXm�%Bc\bgcb(� Bc\bgcb(�#�KhYjU\b(�.,,.&�X]X�WUhW\�am�UhhYbh]cb�VYWUigY�h\Y�ghiXm�ZcWigYX�

cb�YlUa]b]b[�h\Y�YZZYWh]jYbYgg�c Z�U�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�dfc[fUa�h\Uh�UXjcWUhYX�U�WcbZ`]Wh�

fYgc`ih]cb�dfcWYgg�g]a]`Uf�hc�h\Y�cbY�hUi[\h�Uh�;;JK*� L\Y�ghiXm�ZcibX�h\Uh�%-&�qib`Ygg�ghiXYbhg�

Wh[�if[Z\bYWbbo�jhW_d[Z�j^[o�cWo�d[l[h�b[Wc�^em�je�h[iebl[�Yed\b_Yji�[K[Yj_l[bo �$f)�.-.%�WdZ�$-%�

j^[�jhW_d[Z�ijkZ[dji�ki[Z�j^[�y_dj[]hWj_l[�fheXb[c(iebl_d] � ijhWj[]o�e \�Yed\b_Yj�h[iebkj_ed�j^Wj�j^[o�

^WZ�b[Whd[Z�_d�Xej^�Whj_\bY_Wb�Yed\b_Yj�i_jkWj_edi�WdZ�heb[�fbWoi�Wi�m[bb�_d�h[Wb�Yed\b_Yj�i_jkWj_edi'�

hWj^[h�j^Wd�h[iehj_d]�je�fWij�X[^Wl_ehi�ikY^�Wi�y�\ehY_d]�$je�][j�ed[#i�mWo%'�m_j^ZhWm_d]�$je�Wle_Z�

Yed\hedjWj_ed%�eh�iceej^_d]�$je�iWj_iU�j^[�ej^[h�f[hied% �$f)� .-.%)� L^[�ijkZo�Wbie�[nWc_d[Z�

Y^Wd][i�_d�Wjj_jkZ[i�jemWhZ�Yed\b_Yj)� 9j�j^[�X[]_dd_d]�e \�j^[�ijkZo'�h[i[WhY^[hi�Z[j[hc_d[Z�j^Wj�

acgh�ghiXYbhg�\UX�qZcfai`UhYX�bY[Uh]jY�Uhh]hiXYg�hckUfXg�WcbZ`]Wh*� *� %d*� /.1&*� L\Y�fYgYUfW\Yfg
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YedYbkZ[Z'�W9[h�j^[�ijkZo'�j^Wj�Wbj^ek]^�Wjj_jkZ[i�jemWhZ�Yed\b_Yj�m[h[�^_]^bo�h[i_ijWdj�je�Y^Wd]['�

j^ei[�ijkZ[dji�m^e�Z_Z�h[Y[_l[�j^[�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�_dZ_YWj[Z�j^Wj�j^[_h�Wjj_jkZ[i�^WZ�_d�

\WYj�Y^Wd][Z)�  N_[m_d]�Yed\b_Yj�Wi�fei_j_l[�cWo�$^[bf�je%�_dYh[Wi[�j^[�b_a[b_^eeZ�j^Wj�Yed9_Yji�Wh[�

iek]^j'�\WY[Z�WdZ�lWbk[Z�hWj^[h�j^Wd�_]deh[Z�WdZ�lWbk[Z �$f)� .-0%)� Be^died�[j�Wb)� $-++-%�Wbie�

ijh[ii[Z�j^Wj�ceh[�h[i[WhY^�i^ekbZ�[nfbeh[�j^[�_cfWYj�e \�RYed\b_Yj�h[iebkj_ed�jhW_d_d]T)� )� )� ed�

kdijkZ_[Z�fefkbWj_edi �$f)� .-4%)

;cbZ`]Wh�fYgc`ih]cb�hfU]b]b[�\Ug�VYYb�ZcibX�hc�VY�jYfm�YZZYWh]jY�k]h\�Yad`cmYYg�cZ�U�`Uf[Y�

ifVUb�df]gcb�gmghYa�%K\iZcfX�#�KdYbgYf(� -555&*� 9b�]bXYdYbXYbh�ghiXm�kUg�WcbXiWhYX�cb�h\Y�

hfU]b]b[�gmghYa�k\]W\�]bjc`jYX�hkc�`YjY`g�cZ�jhW_d_d]5� U�qVUg]W�`YjY`�Zcf�ghUZZ�UbX�cZ�U``�fUb_g�UbX�

Ub�UXjUbWYX�`YjY`�Zcf�gidYfj]gcfm�dYfgcbbY`r�%d*� 54&*� L\Y�YjU`iUh]cb�]bX]WUhYX�h\Uh�c Z�h\Y�53"�cZ�

ghUZZ�m^e�hcc_�h\Y�hfU]b]b[(� 25�"�ZY`h�h\Uh�]h�kUg�YlWY``Ybh�UbX�.4�"�fUhYX�h\Y�hfU]b]b[�Ug�[ccX*�

Hf]gcb�cZZ]W]U`g�ghUhYX�h\Uh�Wcaaib]WUh]cb�VYhkYYb�ib]hg�YldUbXYX�UbX�]adfcjYX*� q=jYfm�cbY�\Ug�

VYbYZ]hhYX�Zfca�h\Y�YldYf]YbWY�cZ�dUfh]W]dUh]b[�]b�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[r�%d*� 54&*� 9`h\ci[\�

h\Y�]b]h]U`�cV^YWh]jYg�cZ�h\Y�hfU]b]b[�kYfY�hc�]adfcjY�Wcaaib]WUh]cbg�UbX�WcbZ`]Wh�fYgc`ih]cb�g_]``g�

ie�h\Uh�hYUakcf_(�acfU`Y(� UbX�dfcXiWh]j]hm�kci`X�]adfcjY(� U�Zc``ck�id�YjU`iUh]cb(� WcbXiWhYX�g]l�

acbh\g�UZhYf�h\Y�]b]h]U`�hfU]b]b[(� ]bX]WUhYX�h\Uh�qh\Y�g_]``g�`YUfbYX�UfY�̂ igh�Ug�igYZi`�k]h\�]baUhYg�UbX�

m_j^�\Wc_bo�WdZ�\j_[dZi� ) ) ) � 2,� f[hY[dj�e \�j^[�ijW\\�m^e�^WZ�jWa[d�j^[�jhW_d_d]�h[fehj[Z�ki_d]�j^[�

ia_bbi�m_j^�_dcWj[i� ) ) ) � 3/�f[hY[dj�m[h[�ki_d]�j^[c�m_j^�Ye(meha[hi'�20�f[hY[dj�m_j^�ikf[hl_iehi'�

WdZ�32�f[hY[dj�m[h[�ki_d]�j^[c�m_j^�"c_bo�eh�9_[dZi �$f)� 43%)

HWbc[h�WdZ�Je[iib[h�$-+++%�ijkZ_[Z� �j^[�[\\[Yji�e \�Wd�[_]^j�^ekh�jhW_d_d]�fhe]hWc�_d�i[b\�

WZleYWYo�WdZ�YedG_Yj�h[iebkj_ed�ia_bbi�Z[i_]d[Z�je�^[bf�Yebb[][�ijkZ[dji�m_j^�Z_iWX_b_j_[i�h[gk[ij�

YbWiiheec�WYYecceZWj_edi �$f)� .3%)� L^[�K[b\�9ZleYWYo�WdZ�;ed\b_Yj�J[iebkj_ed�LhW_d_d]
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%K9;J&�]bjc`jYX�hkc�acXi`Yg�cZ�hfU]b]b[6� cbY�cb�gY`Z�UXjcWUWm�UbX�Wcaaib]WUh]cb�g_]``g�UbX�cbY�

ed�Yed\b_Yj�h[iebkj_ed�j^hek]^�d[]ej_Wj_ed)� Ad�j^[�i[YedZ�ceZkb[� fWhj_Y_fWdji�$W%�eXi[hl[Z�W�

ceZkb[�ki_d]�fh_dY_fb[Z�d[]ej_Wj_ed�ia_bbi�$>_i^[h�"�Mho'� ,43,%'� $X%�Wffb_[Z�j^[i[�ia_bbi�_d�Wd

UggcfhaYbh�c Z�WcbZ`]Wh�g]hiUh]cb�UbX�%W&�fc`Y�d`UmYX�bY[ch]Uh]cb�g_]``g�k]h\�hfU]b]b[�ZUWi`hm�UbX�ch\Yf�

ghUZZt� %d*� /5&*� L\Y�ghiXm�ZcibX�h\Uh�h\Y�ghiXYbhg�k\c�\UX�hU_Yb�h\Y�K9;J�hfU]b]b[�\UX�

qg][b]Z]WUbh`m�]bWfYUgYX�h\Y]f�gY`Z�UXjcWUWm�UbX�WcbZ`]Wh�fYgc`ih]cb�g_]``g�UbX�h\ig�kYfY�VYhhYf�

dfYdUfYX�hc� gUh]gZm�h\Y]f�W`Uggfcca�UWWcaacXUh]cbg�bYYXgr�%d*� -0.&*� Ab�UXX]h]cb(� hfU]bYX�

dUfh]W]dUbhg�qkYfY�dYfWY]jYX�Vm�dcgh)gYWcbXUfm�YXiWUhcfg�Ug�g][b]Z]WUbh`m�acfY�WcadYhYbh�]b� *� *� *�

fYgc`j]b[�X]ZZYfYbWYg�cZ�cd]b]cb�]b�h\Y�XYhYfa]bUh]cb�cZ�fYUgcbUV`Y�UWWcaacXUh]cbgr�%d*� 0.&*� Ah�]g�

]adcfhUbh�hc�bchY�h\Uh�h\]g�ghiXm�]bjc`jYX�cVgYfjUh]cbg�c Z�dUfh]W]dUbhg�Yb[U[YX�]b�fc`Y�d`Um�

g]hiUh]cbg*

KhYa�%.,,,&�X]gWiggYX�h\Y�fYgi`hg�c Z�U�ghiXm(� WcbXiWhYX�hc�UggYgg�h\Y�]adUWh�c Z�WcbZ`]Wh�

%Ub[Yf&�aUbU[YaYbh�hfU]b]b[�WcaV]bYX�k]h\�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[*� L\Y�eiUbh]hUh]jY�ghiXm�

]bjc`jYX� -4�dUfYbh)UXc`YgWYbh�XmUXg(� gcaY�c Z�k\c�fYWY]jYX�WcbZ`]Wh�fYgc`ih]cb�%;J&�hfU]b]b[�UbX�

gcaY�k\c�fYWY]jYX�U�WcaV]bYX�hfYUhaYbh�c Z�WcbZ`]Wh�fYgc`ih]cb�UbX�WcbZ`]Wh�aUbU[YaYbh�%;E&�

hfU]b]b[*� KhYa�X]gh]b[i]g\YX�VYhkYYb�;J�UbX�;E*� qL\Y�WcbZ`]Wh�aUbU[YaYbh�WcadcbYbh�kUg�

Z[i_]d[Z�je�WZZh[ii�j^[�W\\[Yj_l[�WdZ�Ye]d_j_l[�Yecfed[dji�e \�fWh[dj(WZeb[iY[dj�Yed\b_Yj)� )� )�j^[�

]eWb�e \�j^[�Yed\b_Yj�cWdW][c[dj�Yecfed[dj�mWi�X[jj[h�Wd][h�cWdW][c[dj�hWj^[h�j^Wd�fheXb[c(

iebl_d]�$f)� ,3/%z)� L^[�h[ikbji�e \�j^[�ijkZ_[i�_dZ_YWj[Z�j^Wj�Xej^�jof[i�e \�jhW_d_d]�Wii_ij[Z�fWh[dji�

WdZ�j[[di�je�i_]d_\_YWdjbo�_cfhel[�j^[_h�Yecckd_YWj_ed�WdZ�fheXb[c�iebl_d]�ia_bbi�m^_Y^� h[ZkY[Z�

Yed\b_Yj�Wj�^ec[z�$f)� ,3,%)� L^[�fWh[dji�WdZ�j[[di�m^e�h[Y[_l[Z�j^[�Wd][h�cWdW][c[dj�Yecfed[dj�

kYfY�qUV`Y�hc�aUbU[Y�h\Y]f�Ub[Yf�g][b]Z]WUbh`m�VYhhYf�h\Ub�h\cgY�k\c�\UX�fYWY]jYX�h\Y�WcbZ`]Wh
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h[iebkj_ed�jhW_d_d]�Wbed[ �$f)� ,3,%)� HWh[dji�WdZ�j[[di�_d�Xej^�YedZ_j_edi�h[fehj[Z�j^Wj�j^[o�^WZ

YldYf]YbWYX�U�W\Ub[Y�]b�dYfgdYWh]jY�hckUfX�WcbZ`]Wh*

9dej^[h�ijkZo'�YedZkYj[Z�Xo�<Wl_Zied�WdZ�N[hibkoi�$,444%�\eYki[Z�ed�[lWbkWj_d]�j^[�

[K[Yj_l[d[ii�e \�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�mehai^efi�Z[i_]d[Z�\eh�WZkbji)� L^[_h�=dZ_d]i�

_dZ_YWj[Z�j^Wj�[l[d�Xh_[\�Yekhi[i�$,� je�-�^ekhi�_d�b[d]j^%�YekbZ�^Wl[�fei_j_l[�ekjYec[i)�  Aj�^Wi�

X[[d�Z[cedijhWj[Z�j^Wj�fWhj_Y_fWdji�jhW_d[Z�_d�W�i^ehj[d[Z�Yed\b_Yj�h[iebkj_ed�fhe]hWc�Wh[�

g][b]Z]WUbh`m�acfY�`]_Y`m�hc�dfcXiWY�k]b)k]b�cihWcaYg�h\Ub�h\cgY�ibhfU]bYX�UbX�h\Uh�h\]g�cihWcaY�

]g�Yb\UbWYX�Vm�hfU]b]b[�]b�Vch\�WccdYfUh]cb�g_]``g�UbX�dfcV`Ya)gc`j]b[�g_]``gr� %d*� -0,&*

L\YgY�UZcfY)aYbh]cbYX�ghiX]Yg�\UjY�]bX]WUhYX�h\Uh�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�WUb�VY�

YZZYWh]jY�]b�\Y`d]b[�dYcd`Y�hc�j]Yk�WcbZ`]Wh�X]ZZYfYbh`m�UbX�hc�UddfcUW\�WcbZ`]Wh�fYgc`ih]cb�]b�U�

dfcV`Ya)gc`j]b[�aUbbYf(� Uh�`YUgh�]b�U�Wcbhfc``YX�gYhh]b[�giW\�Ug�U�W`Uggfcca7�\ckYjYf�fYgYUfW\�

bYYXg�hc�YlhYbX�VYmcbX�h\Y�W`Uggfcca�hc�ch\Yf�gcW]U`�WcbhYlhg�%<YihgW\(� .,,,&*� EcfYcjYf(�

fYgYUfW\�]g�bYYXYX�h\Uh�ZcWigYg�cb�dUfh]W]dUbhgt� UV]`]h]Yg�hc�Udd`m�YZZYWh]jY�WcbZ`]Wh�fYgc`ih]cb�g_]``g�

]b�fYU`)`]ZY�g]hiUh]cbg�%HU`aYf�#�JcYgg`Yf(�.,,,&*

L\]g�fYj]Yk�cZ�fY`YjUbh�`]hYfUhifY�]``ighfUhYg�h\Uh�g][b]Z]WUbh�fYgYUfW\�\Ug�VYYb�WcbXiWhYX�]b�

h\Y�Z]Y`X�cZ�UXi`h�`YUfb]b[(�dUfh]Wi`Uf`m�]b�h\Y�UfYUg�c Z�UXi`h�W\UfUWhYf]gh]Wg(� UXi`h�`YUfb]b[�

jhWdiWYj_ed�WdZ�f[hif[Yj_l[�jhWdi\ehcWj_ed)� Ad�WZZ_j_ed'�ckY^�^Wi�X[[d�mh_jj[d�WXekj�ijhWj[]_[i�

\eh�\WY_b_jWj_d]�WZkbj�b[Whd_d]�_d�j^[�YbWiiheec)� O_j^�h[]WhZ�je�Yed\b_Yj�h[iebkj_ed�jhW_d_d]'�ckY^�

^Wi�X[[d�mh_jj[d�_d�h[bWj_ed�je�j^[�fkXb_Y�iY^eeb�ioij[c)�9�\[m�ijkZ_[i�^Wl[�^_]^b_]^j[Z�j^[�

[\\[Yj_l[d[ii�e \�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�_d�Yedjhebb[Z�i[jj_d]i)� Gl[hWbb'�j^[�b_j[hWjkh[�ikffehji�

j^[�d[[Z�\eh�W�ijkZo�j^Wj�[nfbeh[i�j^[�[nf[h_[dY[�e \�WZkbj�b[Whd[hi�m^e�^Wl[�[d]W][Z�_d�Yed\b_Yj�

fYgc`ih]cb�hfU]b]b[*

.+

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



L\]g�ghiXm�UXXfYggYg�h\Y�UddUfYbh�[Udg�k]h\�fY[UfX�hc�\ck�dUfh]W]dUh]cb�]b�WcbZ`]Wh�

h[iebkj_ed�jhW_d_d]�_cfWYji�ed�j^[�b_l[i�e \�fWhj_Y_fWdji)� L^_i�ijkZo�_dYbkZ[i�edbo�WZkbj�fWhj_Y_fWdji�

WdZ�\eYki[i�ed�W�fhe]hWc�j^Wj�c[[ji�cWdo�e \�j^[�YedZ_j_edi�WZleYWj[Z�Xo�j^[�WdZhW]e]_YWb�ceZ[b)�

Eeh[el[h'� _j�[nfbeh[i�j^[�fheY[ii�e \�f[hif[Yj_l[�jhWdi\ehcWj_ed�_d�j^[�Yedj[nj�e \�Yed\b_Yj�

h[iebkj_ed�jhW_d_d]�WdZ�_j�[bWXehWj[i�ed�j^[�_cfWYj�e \�f[hif[Yj_l[�jhWdi\ehcWj_ed�ed�j^[�b_l[i�e\�

dUfh]W]dUbhg*� Ab�UXX]h]cb�h\Y�ghiXm�[cYg�VYmcbX�h\Y�W`Uggfcca�hc�ibXYfghUbX�\ck�h\Y�dUfh]W]dUbhg�

Udd`]YX�h\Y]f�hfU]b]b[�hc�h\Y]f�XU]`m�`]jYg*
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;@9HL=J�c �
J[i[WhY^�<[i_]d�WdZ�E[j^eZebe]o

Gl[hWbb�<[i_]d�WdZ�JWj_edWb[

Ab�h\]g�fYgYUfW\�ghiXm(� h\Y�]bhYbh]cb�kUg�hc�Yld`cfY�dUfh]W]dUbhgt� YldYf]YbWYg�Ug�U�fYgi`h�cZ�

j^[_h�fWhj_Y_fWj_ed�_d�Wj�b[Wij� ,+0�^ekhi�e \�jhW_d_d]�$j^[�[gk_lWb[dj�e \�̂ l[�mehai^efi�_d�j^[�

Y[hj_?YWj[�fhe]hWc%�Wj�j^[�;[djh[�\eh�;ed\b_Yj�J[iebkj_ed�KjkZ_[i�WdZ�je�Z_iYel[h�m^Wj'�_\�Wdo'

]adUWh�h\]g�hfU]b]b[�\Ug�\UX�cb�h\Y]f�dYfgcbU`�UbX+cf�dfcZYgg]cbU`�`]jYg*�HUhhcb�%-55,&�ghUhYg�h\Uh

qeiU`]hUh]jY�aYh\cXg�UfY�dUfh]Wi`Uf`m�cf]YbhYX�hckUfX�Yld`cfUh]cb(� X]gWcjYfm(�UbX�]bXiWh]jY

_bck`YX[Yr� %d*� 00&*� DUaa�%-554&�UggYfhg�h\Uh�Vch\�EYn]fck�UbX�:fcc_Z]Y`X�\UjY�gi[[YghYX�h\Uh

eiU`]hUh]jY�fUh\Yf�h\Ub�eiUbh]hUh]jY�h[i[WhY^�aYh\cXg�VY�Udd`]YX(� ]Z�U�fYgYUfW\�ghiXm�]g�Yld`cf]b[

hfUbgZcfaUh]jY�`YUfb]b[*� EUfg\U``�UbX�JcggaUb�%-555&�gi[[Ygh�h\Uh6

>cf�U�ghiXm�ZcWig]b[�cb�]bX]j]XiU`gt� `]jYX�YldYf]YbWYg(�h\Y�fYgYUfW\Yf�Wci`X�Uf[iY�h\Uh�cbY�
WUbbch�ibXYfghUbX�\iaUb�UWh]cbg�k]h\cih�ibXYfghUbX]b[�h\Y�aYUb]b[�dUfh]W]dUbhg�Uhhf]VihY�
hc�h\cgY�UWh]cbg)h\Y]f�h\ci[\hg(� ZYY`]b[g(�VY`]YZg(�jU`iYg�UbX�Uggiadh]jY�kcf`Xg7�h\Y�
fYgYUfW\Yf�h\YfYZcfY(�bYYXg�hc�ibXYfghUbX�h\Y�XYYdYf�dYfgdYWh]jYg�WUdhifYX�h\fci[\�ZUWY)�
hc)ZUWY�]bhYfUWh]cbg(� %d*� 13&

9�d\YbcaYbc`c[]WU`�]bei]fm�]g�Ub�Uddfcdf]UhY�[YbfY�cZ�eiU`]hUh]jY�fYgYUfW\�Zcf�h\]g�ghiXm�

VYWUigY�]h�qZcWigYg�cb�h\Y�eiYgh]cb�sO\Uh�]g�h\Y�ghfiWhifY�UbX�YggYbWY�cZ�YldYf]YbWY�c Z�h\]g�

f^[dec[ded�\eh�j^[i[�f[efb[7{z�$HWjjed'� ,44+'�f)�14%)� Ad�WZZ_j_ed'�yW�f^[dec[debe]_YWb�

f[hif[Yj_l[�YWd�c[Wd�) ) ) � W�\eYki�ed�m^Wj�f[efb[�[nf[h_[dY[�WdZ�^em�j^[o�_dj[hfh[j�j^[�mehbZz�$f)�

3,&*

<WjW(;eM[YZed�E[j^eZ

Ad�j^_i�h[i[WhY^�ijkZo'�j^[�W_c�mWi�je�[nfbeh[�_dZ_l_ZkWbi{�f[hY[fj_edi�WdZ�[nf[h_[dY[i6
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j^[h[\eh['�A�Z[Y_Z[Z�j^Wj�j^[�ceij�[K[Yj_l[�mWo�je�Yebb[Yj�j^[�ZWjW�mekbZ�X[�j^hek]^�_d(Z[fj^'

\WY[(je(\WY[�_dj[hl_[mi)� 9i�HWjjed�$,44+%�ijWj[Z5

O[�_dj[hl_[m�f[efb[�je�^dZ�ekj�1ec �j^[c�m^Wj�m[�YWddej�Z_h[Yjbo�eXi[hl[�) ) ) ) �O[�
YWddej�eXi[hl[�\[[b_d]i'�j^ek]^ji�WdZ�_dj[dj_edi)� O[�YWddej�eXi[hl[�X[^Wl_ehi�j^Wj�jeea�
fbWY[�Wj�iec[�fh[l_eki�fe_dj�_d�j_c[� )� )� )�O[�YWddej�eXi[hl[�^em�f[efb[�^Wl[�eh]Wd_p[Z�
j^[�mehbZ�WdZ�j^[�c[Wd_d]i�j^[o�WjjWY^�je�m^Wj�]e[i�ed�_d�j^[�mehbZ� )� )� )� L^[�fkhfei[�e\�
_dj[hl_[mi�j^[d'� _i�je�Wbbem�ki�je�[dj[h�_dje�j^[�ej^[h�f[hied#i�f[hif[Yj_l['� $f)-23%

A�WcaV]bYX�U�ghUbXUfX]nYX�cdYb)YbXYX�]bhYfj]Yk�UddfcUW\�k]h\�Ub�]bhYfj]Yk�[i]XY*� L\Y�cdYb)�

YbXYX�]bhYfj]Yk�UddfcUW\�]bjc`jYX�Ug_]b[�h\Y�dUfh]W]dUbhg�U�gYf]Yg�c Z�VUg]W�eiYgh]cbg�h\Uh�kYfY�

dfY)XYhYfa]bYX�VYZcfY�h\Y�]bhYfj]Ykg*� L\Y�[i]XY�U``ckYX�aY�hc�VY�cdYb�hc�Ug_]b[�dfcV]b[�

eiYgh]cbg�k\Yb�Uddfcdf]UhY*� 9h�Z]fgh(� A�Wcbg]XYfYX�cb`m�U�ghUbXUfX]nYX�cdYb)YbXYX�]bhYfj]Yk�

UddfcUW\�g]bWY�]hg�difdcgY(� Ug�HUhhcb�%-55,&�XYgWf]VYg�q]g�hc�a]b]a]nY�]bhYfj]YkYf�YZZYWhg�Vm�

Ug_]b[�h\Y�gUaY�eiYgh]cb�c Z�YUW\�fYgdcbXYbhr� %d*� .41&*� A�VY`]YjYX�h\Uh�h\Y�ghUbXUfX]nYX�cdYb)�

YbXYX�UddfcUW\�kci`X�cZZYf�aUbm�VYbYZ]hg*� Ah�kci`X�U``ck�aY�hc�UXXfYgg�]ggiYg�cZ�̀ Y[]h]aUWm�UbX�

WfYX]V]`]hm�Vm�Ybgif]b[�h\Uh�h\Y�gUaY�VUg]W�]bZcfaUh]cb�kUg�Wc``YWhYX�Zfca�YUW\�dUfh]W]dUbh*� L\Y�

ghUbXUfX]nYX�UddfcUW\�kci`X�U`gc�\Y`d�aY�hc�UbU`mgY�h\Y�XUhU�]b�h\Uh�A�kci`X�VY�UV`Y�hc�YlUa]bY�

gdYW]Z]W�eiYgh]cbg(�k\]`Y�U`gc�dYfa]hh]b[�aY�hc�cf[Ub]nY�eiYgh]cbg�UbX�UbgkYfg�h\Uh�fY`UhYX�hc�

i_c_bWh�jef_Yi)� 9bj^ek]^�A�mWdj[Z�je�jWa[�WZlWdjW][�e \�j^[�ijh[d]j^i�e \�j^[�ef[d([dZ[Z�_dj[hl_[m�

WffheWY^'�A�Z_Z�dej�mWdj�je�X[�b_c_j[Z)� A�mWdj[Z�je�^Wl[�j^[�\b[n_X_b_jo�e \�ki_d]�yZ_\_"h[dj�b_d[i�e \�

gk[ij_ed_d]�m_j^�Z_\\[h[dj�f[efb['�XWi[Z�ed�j^[_h�kd_gk[�[nf[h_[dY[i �$f)� -31%)� Le�Xk_bZ�kfed�j^[�

ijh[d]j^i�e \�j^[�ijWdZWhZ_p[Z�ef[d([dZ[Z�_dj[hl_[m�WffheWY^�m^_b[�c_d__d_p_d]�j^[�b_c_jWj_edi'�A�

YecX_d[Z�j^[�WffheWY^�m_j^�j^[�ki[�e \�Wd�_dj[hl_[m�]k_Z[�$i[[�9ff[dZ_n�;%)� L^_i�Y^e_Y[�]Wl[�c[�

ceh[�y\b[n_X_b_jo�_d�fheX_d]�WdZ�ceh[�Z[Y_i_ed(cWa_d]�\b[n_X_b_jo �$f)�-32%�m^[d�A�mWdj[Z�je�

Yld`cfY�dUfh]W]dUbhgt� UbgkYfg�acfY�Zi``m*
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=WY^�e \�j^[�2�_dZ_l_ZkWbi'�m^e�fWhj_Y_fWj[Z�_d�j^[�ijkZo'�fWhj_Y_fWj[Z�_d�Wd�_dj[hl_[m�j^Wj�

bWij[Z�X[jm[[d�/0�WdZ�4+�c_dkj[i)� L^[�_dj[hl_[mi�m[h[�iY^[Zkb[Z�Wj�j^[�_dj[hl_[m[[i#�

Yedl[d_[dY[)� >_l[�e \�j^[�fWhj_Y_fWdji�Y^ei[�je�^Wl[�j^[�_dj[hl_[mi�YedZkYj[Z�Wj�j^[_h�e\:Y[i)

Lme�_dj[hl_[mi�m[h[�YedZkYj[Z�_d�co�^ec['�Wj�j^[�h[gk[ij�e \�j^[�fWhj_Y_fWdji)

L\Y�[cU`�c Z�h\Y�]bhYfj]Ykg�kUg�hc�YbWcifU[Y�dUfh]W]dUbhg�hc�YldfYgg�UbX�XYgWf]VY(� ]b�h\Y]f�

ckb�kcfXg(� h\Y]f�YldYf]YbWY�cZ�dUfh]W]dUh]b[�]b�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�UbX�h\Y�]adUWh�h\Uh�h\Y�

[nf[h_[dY[�\UX�cb�h\Y]f�`]jYg*�@Uj]b[�VYYb�U�X]fYWhcf�cZ�\iaUb�fYgcifWYg�UbX�Ub�UXi`h�YXiWUhcf(� A�

\UjY�XYjY`cdYX�ghfcb[�]bhYfj]Yk�g_]``g�UbX�cjYfU``�]bhYfdYfgcbU`�g_]``g*� A�\UjY�XYacbghfUhYX�h\Y�

UV]`]hm�hc�Yb[U[Y�dYcd`Y�]b�WcbjYfgUh]cbg�UVcih�h\YagY`jYg(�Vm�hU_]b[�U�g]bWYfY�]bhYfYgh�]b�`YUfb]b[�

UVcih�h\Y]f�h\ci[\hg(� cd]b]cbg�UbX�dYfgdYWh]jYg(� UbX�Vm�UhhYbh]jY`m�`]ghYb]b[�hc�k\Uh�h\Ym�\UjY�\UX�

hc� gUm*� A�\UjY�fYU``m�Yb^cmYX�`]ghYb]b[�hc�ch\Yf�dYcd`Y�hY``�h\Y]f�qghcf]Yg(r� 9``�c Z�h\YgY�ghfYb[h\g�

\Y`dYX�aY�hc�dih�h\Y�]bhYfj]YkYYg�Uh�YUgY�UbX�U``ckYX�aY�hc�Yld`cfY�h\Y]f�YldYf]YbWYg�k]h\�Ub�

ef[d(c_dZ)

K_j[�WdZ�HefkbWj_ed�K[b[Yj_ed

L\Y�g]hY�Zcf�h\Y�ghiXm�kUg�h\Y�;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg�%;;JK&�Uh�h\Y�

Md_l[hi_jo�e \�Hh_dY[�=ZmWhZ�AibWdZ�$MH=A%)� =djho�je�j^[�i_j[�^WZ�X[[d�]hWdj[Z�Xo�j^[�Z_h[Yjeh�e \�

j^[�;;JK)�O^[d�Y^eei_d]�W�i_j[�\eh�co�ijkZo�A�Y^ei[�j^[�;;JK�\eh�j^[�\ebbem_d]�h[Wiedi5

,)� L^[�fWhj_Y_fWdji�e \�j^[�lWh_eki�Yekhi[i�WdZ�j^[�Y[hj_^YWj[�fhe]hWc�Wh[�meha_d]�

dfcZYgg]cbU`g�]b�X]ZZYfYbh�WUfYYfg7

-)� L^[�Yekhi[i�Wh[�ded�Yh[Z_j[Z'�WdZ�Wh[�ijhkYjkh[Z�_d�j[hci�e \�mehai^efi�hWj^[h�j^Wd�

i[c[ij[hi6
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.)� HWhj_Y_fWdji�Y^eei[�Wced]�j^[�-4�Yekhi[i�eK[h[Z�ie�j^[o�YWd�h[Y[_l[�Ykijec_p[Z�

jhW_d_d]�j^Wj�ik_ji�j^[_h�_dZ_l_ZkWb�d[[Zi6

/)� L^[�jef_Y'� Yed\b_Yj�h[iebkj_ed'� _i�dej�̀ eX�eh�YWh[[h�if[Y_?Y'�hWj^[h�_j�_i�l[ho�][d[h_Y

]b�h\Uh�]h�Udd`]Yg�hc�YjYfm�ZUWYh�c Z �̀ ]ZY*� ;cbZ`]Wh�fYgc`ih]cb�Udd`]Yg�hc�dYfgcbU`(�

YXiWUh]cbU`(� Wcaaib]hm�UbX�kcf_d`UWY�gYhh]b[g7

0)� L^[�Yekhi[i�_d�j^[�fhe]hWc�Wh[�_dZ_l_ZkWb_p[Z�_d�dWjkh[�WdZ�j^[�ekjYec[i�e\

dUfh]W]dUh]cb�]b�jUf]cig�WcifgYg�k]``�VY�X]ZZYfYbh�Zcf�X]ZZYfYbh�`YUfbYfg7

2*� Ah�]g�Ub�UXi`h�YXiWUh]cb�dfc[fUa*

Gf][]bU``m(� A�\UX�d`UbbYX�hc�`]a]h�am�gUad`Y�gY`YWh]cb�hc�h\cgY�]bX]j]XiU`g�k\c�\UX�

[fUXiUhYX�Zfca�h\Y�WYfh]Z]WUhY�dfc[fUa7�\ckYjYf(� h\Y�WYfh]Z]WUhY�dfc[fUa(� Uh�h\Y�h]aY�cZ�am�

fYgYUfW\(�\UX�cb`m�VYYb�]b�Yl]ghYbWY�Zcf�̂ igh�ibXYf�/�mYUfg*� K]bWY�dUfh]W]dUbhg�dfcWYYXYX�Uh�h\Y]f�

ckb�dUWYg(�igiU``m�cb�U�dUfh)h]aY�VUg]g(� cb`m� -.�]bX]j]XiU`g�\UX�UW\]YjYX�h\Y]f�WYfh]Z]WUhY*� A�kUg�

WcbWYfbYX�h\Uh�h\]g�gaU``�dcdi`Uh]cb�Wci`X�WfYUhY�WcbZ]XYbh]U`]hm�]ggiYg(� h\YfYZcfY(� A�XYW]XYX�hc�

]bj]hY�ghiXYbhg�k\c�\UjY�Wcad`YhYX�Uh�`YUgh�Z]jY�WcifgYg�h\fci[\�h\Y�;;JK(�hc�dUfh]W]dUhY�]b�h\Y�

ghiXm*

A�fh[fWh[Z�Wd�_d\ehcWj_ed�fWYaW][�\_Wh�[WY^�e \�j^[�/-�_dZ_l_ZkWbi�m^ec�j^[�;;JK�^WZ�ed�

\_b[�Wi�^Wl_d]�Yecfb[j[Z�Wj�b[Wij�\_l[�Yekhi[i)� L^[�;;JK�mWdj[Z�je�cW_djW_d�j^[�Yed\_Z[dj_Wb_jo�e\�

_ji�fWhj_Y_fWdji�WdZ�mWi�dej�_d�W�fei_j_ed�je�]_l[�c[�j^[�cW_b_d]�WZZh[ii[i�e \�j^[i[�_dZ_l_ZkWbi6�

_dij[WZ'�A�]Wl[�j^[�Y[djh[�j^[�/-�fWYaW][i�WdZ�j^[o�_d�jkhd�cW_b[Z�j^[c�je�j^[�fWhj_Y_fWdji)� L^[�

fWYaW][i�_dYbkZ[Z�W� KjWj[c[dj�e \�Ad\ehc[Z�;edi[dj �$i[[�9ff[dZ_n�<%'� W�D[jj[h�e \�

=nfbWdWj_ed*Adl_jWj_ed �$i[[�9ff[dZ_n�=%�WdZ�W� HWhj_Y_fWdj�J[ifedi[�>ehc �$i[[�9ff[dZ_n�>%)

.0
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L^[�fWhj_Y_fWdji�m[h[�Wia[Z�je�Yecfb[j[�j^[� HWhj_Y_fWdj�J[ifedi[�>ehc �WdZ'� _\�j^[o�m[h[�

]bhYfYghYX�]b�dUfh]W]dUh]b[�]b�h\Y�ghiXm(� h\Y�qKhUhYaYbh�c Z�AbZcfaYX�;cbgYbh*r� L\Ym�m[h[�U`gc�

h[gk[ij[Z�je�h[jkhd�j^[�ZeYkc[dji�_d�W�i[b\(WZZh[ii[Z�ijWcf[Z�[dl[bef[�m^_Y^�A�^WZ�fhel_Z[Z�_d�

j^[�fWYaW][i)

A�h[Y[_l[Z� ,0�h[ifedi[i�\hec�j^[�cW_b(ekj)� G \�j^ei[�h[ifedi[i'� 1�_dZ_l_ZkWbi�_dZ_YWj[Z�j^Wj�

h\Ym�m[h[�bch�]bhYfYghYX�]b�dUfh]W]dUh]b[�]b�h\Y�ghiXm*�G Z�h\Y�5�]bX]j]XiU`g�k\c�\UX�]bX]WUhYX�Ub�

]bhYfYgh�]b�VY]b[�U�dUfh]W]dUbh�cb�h\Y�ghiXm(� A�kUg�cb`m�UV`Y�hc�[U]b�U�Wcaa]haYbh�Zfca�3�dYcd`Y�hc�

dUfh]W]dUhY�]b�h\Y�ZUWY)hc)ZUWY�]bhYfj]Ykg(�k\]W\�kYfY�Ub�]bhY[fU`�WcadcbYbh�c Z�h\Y�ghiXm*� L\cgY�3�

dYcd`Y�dUfh]W]dUhYX�]b�h\Y�ghiXm*

L\Y�dUfh]W]dUbh�gUad`Y�]bW`iXYX�.�aU`Yg�UbX�1� ZYaU`Yg*� L\Y�dUfh]W]dUbhgt�cWWidUh]cbg�

fYdfYgYbhYX�Vch\�diV`]W�UbX�df]jUhY�dfUWh]WY*� >fca�U�dfcZYgg]cbU`�ghUbXdc]bh(� gcaY�kYfY�

aUbU[Yfg�cf�kYfY�gY`Z)Yad`cmYX�k\]`Y�ch\Yfg�fYdfYgYbhYX�Zfcbh)`]bY�cWWidUh]cbg*�Gb�U�dYfgcbU`�

`YjY`(� h\Y�dUfh]W]dUbhg�\UX�U�jUf]Yhm�cZ�̀ ]j]b[�g]hiUh]cbg*� KcaY�dUfh]W]dUbhg�kYfY�aUff]YX(� gcaY�

X]jcfWYX(� UbX�gcaY�kYfY�g]b[`Y*� KcaY�dUfh]W]dUbhg�X]X�aYbh]cb�Ug�kY``(� h\Uh�h\Ym�\UX�W\]`XfYb*

<WjW�EWdW][c[dj�KjhWj[]_[i

A�[cfbeo[Z�ijhWj[]_[i�je�^[bf�c[�[dikh[�j^Wj�yj^[�ZWjW�m_bb�X[�h[YehZ[Z�[\KY_[djbo�WdZ�

cWdW][Z�_d�mWoi�j^Wj�Wbbem�\eh�[Wio�h[jh_[lWb �$EWhi^Wbb�"�JeiicWd'� ,444'�f)� ,/2%)

HUhhcb�%-55,&�Yad\Ug]nYX�h\Uh�Xif]b[�h\Y�XUhU�fYWcfX]b[�fheY[ii'�h\Y�difdcgY�cZ�

_dj[hl_[mi� y_i�je�h[YehZ�Wi�\kbbo�WdZ�\W_hbo�Wi�feii_Xb[�j^Wj�fWhj_YkbWh�_dj[hl_[m[[{i�f[hif[Yj_l[ �$f)�

./3%)�,�mWdj[Z�je�YWfjkh[�[WY^�fWhj_Y_fWdj{i�WYjkWb�mehZi'�j^[h[\eh[�[WY^�_dj[hl_[m[[�mWi�Wia[Z�_\�

h\Y�_dj[hl_[m�YekbZ�X[�jWf[�h[YehZ[Z�ie�j^Wj�dej^_d]�Zkh_d]�j^[�Yedl[hiWj_ed�mWi�c_ii[Z)� =l[d
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j^ek]^�j^[�_dj[hl_[mi�m[h[�jWf[Z'� A�jeea�XWi_Y�dej[i'� _d�W�dej[Xeea'�Zkh_d]�WdZ�W\j[h�j^[�

_dj[hl_[mi)� L^[i[�dej[i�]k_Z[Z�c[�Zkh_d]�j^[�_dj[hl_[m�Wi�m[bb�Wi�Wii_ij[Z�c[�m_j^�WdWboi_i)� L^[�

_dj[hl_[m�jWf[i�m[h[�jhWdiYh_X[Z�WdZ�fWhj_Y_fWdj�l[hXWj_c�bWd]kW][�mWi�YWfjkh[Z)

L^[�jhWdiYh_X[Z�_dj[hl_[m�dej[i�m[h[�a[fj�ed�jme�Z_iYi)�Gd[�e \�j^[�Z_iYi�mWi�Yedi_Z[h[Z�W

aUghYf�WdZ�kUg�ghcfYX�]b�U�gYdUfUhY�`cWUh]cb�hc�dfchYWh�h\Y�XUhU�Zfca�dcgg]V`Y�XUaU[Y*� L\Y�ch\Yf�

X]gW�kUg�am�kcf_]b[�Wcdm*� A�U`gc�\UX�hkc�\UfX�Wcd]Yg�c Z�YUW\�cZ�h\Y�hfUbgWf]VYX�]bhYfj]Ykg*�

HUhhcb�%-55,&�gi[[Yghg�h\Uh�qcbWY�U�Wcdm�]g�dih�UkUm�Zcf�gUZY_YYd]b[(� h\YfY�fYaU]bg�cbY�Wcad`YhY�

Wcdm�hc�igY�h\fci[\cih�h\Y�UbU`mg]g(� cbY�Wcdm�Zcf�kf]h]b[�cb�UbX�cbY�cf�acfY�Wcd]Yg�Zcf�Wihh]b[�

UbX�dUgh]b[r� %d*� /-,&*� O\Yb�bch�]b�igY(�hUdYg�Zfca�h\Y�]bhYfj]Ykg�UbX�hfUbgWf]VYX�bchYg(�kYfY�

_Ydh�]b�U�`cW_YX�WUV]bYh*

<WjW�9dWboi_i�KjhWj[]_[i

A�VY[Ub�h\Y�dfcWYgg�cZ�UbU`mn]b[�h\Y�XUhU�]aaYX]UhY`m�UZhYf�A�\UX�Wcad`YhYX�h\Y�]bhYfj]Ykg*�

A�Z]fgh�`]ghYbYX�hc�YUW\�hUdY�hc�YbgifY�h\Uh�h\Y�Ybh]fY�]bhYfj]Yk�\UX�VYYb�fYWcfXYX*� L\Y�hUdYg�kYfY�

h\Yb�hfUbgWf]VYX*� A�fY)fYUX�YUW\�hfUbgWf]dh�]b�]hg�Ybh]fYhm�hc�[U]b�U�[YbYfU`�gYbgY�cZ�YUW\�]bhYfj]Yk*

A�h\Yb�VY[Ub�h\Y�WcX]b[�dfcWYgg*

A�X[]Wd�YeZ_d]�j^[�jhWdiYh_fji�Xo�gk[ij_ed)� Le�^[bf�cWa[�j^[�ZWjW�ceh[�cWdW][WXb['�A�

Yh[Wj[Z�i[fWhWj[�\_b[i�\eh�[WY^�gk[ij_ed�WdZ�_dj[hl_[m�i[]c[dj)� Ad�[WY^�\_b['�A�j^[d�Yef_[Z�j^[�

Yehh[ifedZ_d]�h[ifedi[i�\_ ec�[WY^�jhWdiYh_fj)� A�Y^ei[�je�ki[�_dZkYj_l[�WdWboi_i�m^_Y^�c[Wdi�yj^Wj�

YWj[]eh_[i�WdZ�fWjj[hdi�[c[h][�\_ ec�j^[�ZWjW�hWj^[h�j^Wd�X[_d]�_cfei[Z�ed�j^[�ZWjW�f^eh�je�ZWjW�

Yebb[Yj_ed �$EYE_bbWd�"�KY^kcWY^[h'� ,442'�f)� 0+-%)� A�h[(h[WZ�j^[�h[ifedi[i�_d�[WY^�\_b['�m_j^�j^[�

fkhfei[�e \�][d[hWj_d]�YWj[]eh_[i'� j^[c[i�WdZ�fWjj[hdi)�Mi_d]�W�^WhZ�Yefo�l[hi_ed�e \�j^[�\_b[i'�A
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cWZ[�dej[i�e \�j^[�if[Y_\_Y�YeZ[i�\eh�[WY^�gk[ij_ed)� A�Wbie�a[fj�jhWYa�e \�j^[�if[Y_^Y�YeZ[i�_d�W�

h[i[WhY^�̀ ekhdWb)� <[f[dZ_d]�ed�j^[�gk[ij_ed'�A�^WZ�X[jm[[d�-�WdZ�-+�YeZ[i)� A�j^[d�WcWb]WcWj[Z�

j^[�YeZ[i�je�\ehc�YWj[]eh_[i�m^_Y^�b[Z�je�j^[�Z[l[befc[dj�e \�if[Y_?Y�j^[c[i)� A� h[WhhWd][Z�j^[�

YeZ[i�je�Z[j[hc_d[�_\�j^[h[�m[h[�WZZ_j_edWb�j^[c[i6�^em[l[h�A�\ekdZ�j^Wj�co�eh_]_dWb�YWj[]eh_[i

acgh�UWWifUhY`m�fYZ`YWhYX�h\Y�fYgi`hg*� Ab�UXX]h]cb�hc�h\Y�XYhU]`YX�WcX]b[�c Z�YUW\�eiYgh]cb(� A�aUXY�

bchY�cZ�fYWiff]b[�]hYag�h\fci[\cih�U``�eiYgh]cbg7�h\YgY�bchYg�VYWUaY�h\Y�VUg]g�cZ�h\Y�Wcaacb�

h\YaYg�cZ�h\Y�ghiXm*

Lhkijmehj^_d[ii�>[Wjkh[i

O]h\�fYgdYWh�hc�YghUV`]g\]b[�h\Y�hfighkcfh\]bYgg�c Z�eiU`]hUh]jY�fYgYUfW\(�?iVU�UbX�D]bWc`b

%-541&�Yad\Ug]nYX�h\Uh�h\Y�VUg]W�]ggiY�]b�fY`Uh]cb�hc�hfighkcfh\]bYgg�]g�g]ad`Y6

@ck�WUb�Ub�]bei]fYf�dYfgiUXY�\]g�cf�\Yf�UiX]YbWYg�%]bW`iX]b[�gY`Z&�h\Uh�h\Y�Z]bX]b[g�cZ�Ub�
]bei]fm�UfY�kcfh\�dUm]b[�UhhYbh]cb�hc(�kcfh\�hU_]b[�UWWcibh�cZ8� O\Uh�Uf[iaYbhg�WUb�VY�
acibhYX(�k\Uh�Wf]hYf]U�]bjc_YX(�k\Uh�eiYgh]cbg�Ug_YX(� h\Uh�kci`X�VY�dYfgiUg]jY�cb�h\]g�
]ggiY(� %d*�.5,&

L\YfY�UfY�Zcif�WcbghfiWhg�cZ�hfighkcfh\]bYgg�Zcf�eiU`]hUh]jY�fYgYUfW\(� Ug�dfcdcgYX�Vm�?iVU�UbX�

D]bWc`b7�h\YgY�UfY�WfYX]V]`]hm(�hfUbgZYfUV]`]hm(� XYdYbXUV]`]hm�UbX�WcbZ]faUV]`]hm*� ;fYX]V]`]hm�fYZYfg�hc�

 j^[� #jhkj^#� e \�j^[�\_dZ_d]i�e \�W�fWhj_YkbWh�_dgk_ho�)� )� $?kXW�"�D_dYebd'� ,443'�f)�-4+%)

LhWdi\[hWX_b_jo�WZZh[ii[i�j^[� [nj[dj�je�m^_Y^�j^[�\_dZ_d]i�e \�W�fWhj_YkbWh�_dgk_ho�^Wl[�Wffb_YWX_b_jo�

]b�ej^[h�Yedj[nji�eh�m_j^�ej^[h�ikX`[Yji�$h[ifedZ[dji% �$f)�-4+%)� <[f[dZWX_b_jo�_i�YedY[hd[Z�m_j^�

j^[�ijWX_b_jo�e \�ZWjW�el[h�j_c[�WdZ�j^[�Z[]h[[�je�m^_Y^�W�ijkZo�YWd�X[� h[fb_YWj[Z�m_j^�j^[�iWc[�$eh�

i_c_bWh%�h[ifedZ[dji�_d�j^[�iWc[�$eh�i_c_bWh%�Yedj[nj �$f)� -4+%)� ;ed\_hcWX_b_jo�WZZh[ii[i� j^[�

Z[]h[[�je�m^_Y^�j^[�\_dZ_d]i�e \�Wd�_dgk_ho�Wh[�Z[j[hc_d[Z�Xo�j^[�ikX`[Yji�$h[ifedZ[dji%�WdZ�j^[
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YedZ_j_edi�e \�j^[�_dgk_ho�WdZ�dej�Xo�j^[�X_Wi[i'�cej_lWj_edi'� _dj[h[iji�eh�f[hif[Yj_l[i�e \�j^[�

_dgk_h[h �$f)� -4+%)� Ad�j^_i�i[Yj_ed'�A�^Wl[�ekjb_d[Z�j^[�WYj_edi�jWa[d�je�_dYh[Wi[�j^[�jhkijmehj^_d[ii�

e \�j^_i�ijkZo)

Eo�[nf[h_[dY[�Wi�W�Z_h[Yjeh�e \�̂ kcWd�h[iekhY[i'� WZkbj�[ZkYWjeh�WdZ�\WY_b_jWjeh'�Wi�m[bb�Wi

co�dYfgcbU`�Wcaa]haYbh�hc�dfcZYgg]cbU`�XYjY`cdaYbh(� giddcfhYX�am�WfYX]V]`]hm�Ug�U�fYgYUfW\Yf�Zcf�

h\]g�ghiXm*� A�\UjY�[U]bYX�VUg]W�_bck`YX[Y�c Z�h\Y�;;JK�Ug�U�fYgi`h�c Z�WcbjYfgUh]cbg�k]h\�h\Y�

X]fYWhcf�UbX�gcaY�cZ�h\Y�ZUW]`]hUhcfg*� A�\UjY�Wcad`YhYX�U�biaVYf�c Z�dfcZYgg]cbU`�UbX�dYfgcbU`�

XYjY`cdaYbh�kcf_g\cdg�h\Uh�\UjY�]bW`iXYX�WcadcbYbhg�fY`Uh]b[�hc�WcbZ`]Wh�fYgc`ih]cb�UbX�A�\UjY�

hU_Yb�WcifgYg�]b�\iaUb�fYgcifWY�XYjY`cdaYbh�UbX�YXiWUh]cbU`�fYgYUfW\*

Lc� ghfYb[h\Yb�h\Y�WfYX]V]`]hm�c Z�h\Y�fYgYUfW\�]hgY`Z� A�Yad`cmYX�U�biaVYf�cZ�ghfUhY[]Yg*� A�

hUdY)fYWcfXYX�YUW\�]bhYfj]Yk*� L\Y�]bhYfj]Yk�hUdYg�kYfY�hfUbgWf]VYX�UbX�WUfYZi`�UhhYbh]cb�kUg�

[]jYb�hc�YbgifY�jYfVUh]a�`Ub[iU[Y�kUg�WUdhifYX*� L\Y�giVgYeiYbh�hfUbgWf]dhg�kYfY�h\Yb�gYbh�hc�h\Y�

dUfh]W]dUbhg�Zcf�jYf]Z]WUh]cb*� A�Ug_YX�YUW\�dUfh]W]dUbh�hc�fYj]Yk�h\Y]f�hfUbgWf]dhg�UbX�hc�dfcj]XY�

h\Y]f�h\ci[\hg�UbX�gi[[Ygh]cbg�Zcf�W\Ub[Yg(� ]b�h\Y�aUf[]bg�c Z�h\Y�hfUbgWf]dhg*� =UW\�dUfh]W]dUbh�kUg�

U`gc�Ug_YX�hc�Wcad`YhY�U�qNYf]Z]WUh]cb�>cfar�%gYY�9ddYbX]l�?&*� 9``�dUfh]W]dUbhg�jYf]Z]YX�h\Y�

hfUbgWf]dhg�UbX�Wi_Z[�Zfca�WcffYWh]b[�VUg]W�[fUaaUh]WU`�Yffcfg(�bcbY�c Z�h\Ya�]bX]WUhYX�Ubm�

ik]][ij_edi�\eh�Y^Wd][i)� A�ijhel[�je�h[ZkY[�h[i[WhY^[h�X_Wi�j^hek]^�Z_iYkii_edi�m_j^�co�]hWZkWj[�

f[[hi'�co�j^[i_i�WZl_ieh'�WdZ�j^[�i[YedZ�h[WZ[h�ed�co�j^[i_i�Yecc_jj[[)� A�Wbie�beea[Z�\eh�h_lWb�WdZ�

Yecf[j_d]�j^[c[i�WdZ�[nfbWdWj_edi�m_j^_d�j^[�ZWjW)� yAdZkYj_l[bo�_j�_dlebl[i�beea_d]�\eh�ej^[h�

mWoi�e \�eh]Wd_p_d]�j^[�ZWjW�j^Wj�c_]^j�b[WZ�je�Z_K[h[dj�\_dZ_d]iz�$HWjjed'� ,44+'�f)� /1-%)� A�

i[WhY^[Z�\eh�d[]Wj_l[�YWi[i�_d�j^[�ZWjW�Xo�Yedi_Z[h_d]�j^[�_dijWdY[i�WdZ�YWi[i�j^Wj�Z_Z�dej�\_j)

Le�WZZh[ii�jhWdi\[hWX_b_jo'�A�^Wl[�fhel_Z[Z�_d\ehcWj_ed(h_Y^�Z[iYh_fj_edi�e \�co�\_dZ_d]i)� Ad
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j^[�fh[i[djWj_ed�e \�co�?dZ_d]i'� A�^Wl[�_dYbkZ[Z�dkc[heki�fWhj_Y_fWdj�l[hXWj_c�gkej[i�je�ikffehj�

[WY^�j^[c[�_d�j^[�Wjj[cfj� )� je�[dWXb[�iec[ed[�_dj[h[ij[Z�_d�cWa_d]�W�jhWdi\[h�je�h[WY^�W�

YedYbki_ed�WXekj�m^[j^[h�jhWdi\[h�YWd�X[�Yedj[cfbWj[Z�Wi�W�feii_X_b_jo �$?kXW�"�D_dYebd'� ,430'�f)�

/-2&*

Lc�YbgifY�h\Y�XYdYbXUV]`]hm�c Z�am�fYgYUfW\(� A�_Ydh�U^cifbU]�cZ�h\Y�XYW]g]cbg�UbX�W\c]WYg�

j^Wj�A�cWZ[�j^hek]^ekj�j^[�h[i[WhY^)� A�_dYbkZ[Z�Wd�WYYekdj�_d�co�̀ ekhdWb�e\%� Wdo�Y^Wd]_d]

WcbX]h]cbg�]b�h\Y�d\YbcaYbcb�W\cgYb�Zcf�ghiXmr�%HUhhcb(� -55,(� d*� 02/&*

KcaY�c Z�h\Y�ghfUhY[]Yg(� giW\�Ug�_YYd]b[�U�fYZ`YWh]jY�̂ cifbU`(� Yb[U[]b[�]b�dYYf)XYVf]YZ]b[�

gYgg]cbg(� UbX�\Uj]b[�dUfh]W]dUbhg�jYf]Zm�h\Y]f�hfUbgWf]dhg(� UXXfYggYX�]ggiYg�c Z�hfighkcfh\]bYgg�UbX�

U`gc�UXXfYggYX�h\Y�]ggiY�c Z�WcbZ]faUV]`]hm*

=h\]WU`�;edi_Z[hWj_edi

:YZcfY�A�VY[Ub�am�ghiXm(� A�cVhU]bYX�Yh\]WU`�UddfcjU`�Zfca�h\Y�JYgYUfW\�=h\]Wg�:cUfX�Uh�

h\Y�Mb]jYfg]hm�c Z�Hf]bWY�=XkUfX�Ag`UbX*� A�aUXY�WYfhU]b�hc�fYgdYWh�h\Y�h]aY�h\Uh�h\Y�dUfh]W]dUbhg�

jc`ibhYYfYX(�Vm�`]a]h]b[�am�WcbhUWh�k]h\�h\Ya�hc�h\Y�]bhYfj]Ykg�UbX�h\Y�giVgYeiYbh�aU]`)cihg�cZ�

h\Y�hfUbgWf]dhg�Zcf�jYf]Z]WUh]cb*� A�fYjYU`YX�h\Y�fYgYUfW\�difdcgY�hc�U``�dUfh]W]dUbhg*� A�hfYUhYX�YUW\�

fWhj_Y_fWdj�[j^_YWbbo�Xo�[dikh_d]�_d\ehc[Z�Yedi[dj�WdZ�Xo�fhej[Yj_d]�fWhj_Y_fWdj�Wdedoc_jo)� =WY^�

fWhj_Y_fWdj�mWi�]_l[d�W�Yedi[dj�\ehc�je�h[l_[m�WdZ�i_]d)� L^[�\ehc�ekjb_d[Z�j^[�dWjkh[�e \�j^[�

ijkZo'�j^[�lebkdj[[h�Wif[Yj�e \�fWhj_Y_fWj_ed�WdZ�j^[�effehjkd_jo�je�m_j^ZhWm'�j^[�b[l[b�e\�

Yecc_jc[dj�h[gk_h[Z�\_ ec�fWhj_Y_fWdji'� WdZ�^em�j^[_h�_dfkj�mekbZ�ki[Z)� A�cWZ[�_j�Yb[Wh'�Xej^�_d�

j^[�Yedi[dj�\ehc�WdZ�_d�co�Z_iYkii_edi�m_j^�fej[dj_Wb�fWhj_Y_fWdji'�j^Wj�j^[_h�_Z[dj_jo�mekbZ�X[�

fhej[Yj[Z)� Eeh[el[h�A�ki[Z�fi[kZedoci�m^[d�h[\[hh_d]�je�_dZ_l_ZkWb�fWhj_Y_fWdji�_d�co�mh_jj[d

/+

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



h[fehj�WdZ�A�m_bb�Ze�ie�_d�co�ehWb�Z[\[di[�Wi�m[bb)� K_dY[�A�^Wl[�W�ib_]^j�YWi[�e \�Y[h[XhWb�fWbio�j^Wj�

WK[Yji�co�h_]^j�i_Z['� _j�mWi�dej�[\:Y_[dj�\eh�c[�je�Ze�j^[�jof_d]6�j^[h[\eh['�m_j^�[WY^�_dZ_l_ZkWb

dUfh]W]dUbhtg�dYfa]gg]cb(�A�WcbhfUWhYX�H=A�GZZ]WY�c Z�j^[�>ihifY�hc�Wcad`YhY�h\Y�hfUbgWf]dhg�c Z�h\Y�

]bhYfj]Ykg*� L\Y�Yad`cmYYg�kcf_]b[�cb�h\Y�hfUbgWf]dhg�kYfY�bch�dfcj]XYX�k]h\�dUfh]W]dUbhgt�

_Z[dj_j_[i)
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;@9HL=J�AN�
>_dZ_d]i

Ab�h\Y�Zc``ck]b[�W\UdhYf(� h\Y�Z]bX]b[g�UfY�cf[Ub]nYX�Vm�]bhYfj]Yk�eiYgh]cb�cf�gY[aYbh*� Ab�

fh[i[dj_d]�j^[�\_dZ_d]i'� A�\ekdZ�j^Wj�ki_d]�fi[kZedoci�cWZ[�j^[�\_dZ_d]i�ceh[�f[hiedWb�WdZ�

[dWXb[Z�j^[�le_Y[i�e \�j^[�fWhj_Y_fWdji�je�X[�^[WhZ)� Ad�Wd�[KXhj�je�^[bf�j^[�h[WZ[h�a[[f�jhWYa�e \

YUW\�dUfh]W]dUbhtg�ghcfm(� A�\UjY�]bW`iXYX�giaaUfm�hUV`Yg*� L\YgY�hUV`Yg�\][\`][\h�k\]W\�

dUfh]W]dUbhgt� fYgdcbgYg�fYZ`YWh�h\Y�YaYf[Ybh�h\YaYg*� Lc�giddcfh�h\Y�Z]bX]b[g(� A�\UjY�dfcj]XYX�

jYfVUh]a�eichYg�Zfca�YUW\�dUfh]W]dUbh*� Ab�ch\Yf�WUgYg(�\ckYjYf(� ]h�kUg�bch�YZZ]W]Ybh�hc�]bW`iXY�U``�

eichYg(� h\YfYZcfY�A�\UjY(� Uh�h]aYg(� W\cgYb�hc�]bW`iXY�cbY�cf�acfY�eichYg�h\Uh�]``ighfUhY�h\Y�

YaYf[Ybh�h\YaY�VY]b[�X]gWiggYX*� 9�Vf]YZ�]bhfcXiWh]cb�c Z�h\Y�3�dUfh]W]dUbhg�fh[Y[Z[i�h\Y�Z]bX]b[g*�

>c``ck]b[�h\Y�XYgWf]dh]cbg�c Z�h\Y�fYgdcbgYg(� UfY�h\Y�Wcaacb�cf�[YbYfU`�h\YaYg�h\Uh�YaYf[YX*

AdjheZkYj_ed�e\�HWhj_Y_fWdji

<if]b[�h\Y�]bhYfj]Yk(� A�X]X�bch�Ug_�gdYW]Z]W�eiYgh]cbg�fY[UfX]b[�XYac[fUd\]Wg7�\ckYjYf�

h\fci[\cih�h\Y�WcifgY�c Z�h\Y�WcbjYfgUh]cbg(� A�kUg�UV`Y�hc�`YUfb�gcaY�VUW_[fcibX�]bZcfaUh]cb�cb�

YUW\�cZ�h\Y�dUfh]W]dUbhg*� ;UfYZi`�UhhYbh]cb�kUg�[]jYb�hc�dfchYWh]b[�h\Y�]XYbh]h]Yg�cZ�h\Y�

fWhj_Y_fWdji6�j^[h[\eh['�j^[�\ebbem_d]�_djheZkYj_edi�Wh[�l[ho�Xh_[\

EWho'�Wj�j^[�j_c[�e \�j^[�_dj[hl_[m'�meha[Z�Wi�W�fhe`[Yj�cWdW][h�_d�Wd�[ZkYWj_edWb�i[jj_d])�

K^[�mWi�h[Y[djbo�cWhh_[Z)� K^[�Z_Z�dej�_dZ_YWj[�m^[j^[h�eh�dej�i^[�^WZ�Y^_bZh[d)� ;Wj^o�meha[Z�_d�

j^[�fkXb_Y�i[Yjeh)� Eeij�e \�̂ [h�h[ifedi_X_b_jo�h[bWj[Z�Z_h[Yjbo�je�Yed\b_Yj�h[iebkj_ed�_d�j^[�

mehafbWY[)� K^[�_i�cWhh_[Z�WdZ�^Wi�Wj�b[Wij�jme�Y^_bZh[d)� H[j[h�mWi�_d�W�cWdW][c[dj�YWfWY_jo�

m_j^_d�j^[�fkXb_Y�i[Yjeh)� @[�ijWj[Z�j^Wj�^[�mWi�cWhh_[Z�WdZ�^WZ�jme�j[[dW][�Y^_bZh[d'� W�ied�WdZ�W
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ZWk]^j[h)� 9bb_ied�meha[Z�_d�W�[ZkYWj_edWb�i[jj_d]�_d�W�cWdW][c[dj�fei_j_ed)� K^[�Z_Z�dej�cWa[

fYZYfYbWY�hc�\Yf�cWh_jWb�ghUhig�Xif]b[�h\Y�]bhYfj]Yk�bcf�X]X�g\Y�aYbh]cb�h\Uh�g\Y�\UX�Ubm�W\]`XfYb*�

H^_b�mWi�i[b\�[cfbeo[Z�m_j^_d�j^[�fh_lWj[�i[Yjeh)� @[�mWi�cWhh_[Z�WdZ�^WZ�\ekh�j[[dW][�Y^_bZh[d)�

@[Wj^[h'�m^[d�i^[�X[]Wd�^[h�ijkZ_[i'�meha[Z�_d�W�fkXb_Y�i[hl_Y[�Z[fWhjc[dj�j^Wj�^WdZb[Z�

mehafbWY[�Yed\b_Yj�_iik[i)� 9j�j^[�j_c[�e \�j^[�_dj[hl_[m'� i^[�mWi�_d�W�d[m�WZc_d_ijhWj_l[�ikffehj

dcg]h]cb�]b�U�X]ZZYfYbh�XYdUfhaYbh*� K\Y�kUg�X]jcfWYX�UbX�\UX�hkc�hYYbU[Y�XUi[\hYfg*� HY[[m�

kcf_YX�]b�U�aUbU[YaYbh�WUdUW]hm�k]h\]b�h\Y�diV`]W�gYWhcf*� K\Y�kUg�U`gc�gY`Z)Yad`cmYX*� K\Y�kUg�

aUff]YX*� K\Y�^WZ�aYbh]cbYX�h\Uh�g\Y�\Ug�W\]`XfYb(� \ckYjYf�A�Xc�bch�adem�Wdo�dUfh]Wi`Ufg*

J[Wiedi�\eh�Adlebl[c[dj

HUfh]W]dUbhg�m[h[�Z]fgh�Ug_YX�\ck�h\Ym�VYWUaY�]bjc`jYX�]b�WcbZ`]Wh�fYgc`ih]cb�ghiX]Yg*� 9``�

cZ�h\Y�dUfh]W]dUbhg�XYgWf]VYX�U�dfcZYgg]cbU`�ach]jUh]cb�Zcf�Ybfc``]b[�]b�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[(�

cbY�dUfh]W]dUbh�U`gc�]bX]WUhYX�h\Uh�\Yf�fYUgcb�Zcf�hU_]b[�hfU]b]b[�]b�h\]g�UfYU�[fYk�cih�c Z�U�

qdYfgcbU`�Wcaa]haYbh�hc�gcW]U`�̂ igh]WY*r� Lkc�cZ�h\Y�dUfh]W]dUbhg(� Uh�h\Y�h]aY�c Z�Ybfc``aYbh(�kYfY�

kcf_]b[�]b�XYdUfhaYbhg�h\Uh�XYU`h�gdYW]Z]WU``m�k]h\�kcf_d`UWY�WcbZ`]Wh�fYgc`ih]cb*� Lkc�ch\Yfg�

Yld`U]bYX�h\Uh�h\Ym�kYfY�gY`Z)Yad`cmYX�]b�h\Y�Z]Y`X�cZ�aYX]Uh]cb�UbX�[YbYfU`�WcbZ`]Wh�fYgc`ih]cb*�

Lme�f[efb[�if[Y_\_YWbbo�c[dj_ed[Z�j^Wj�j^[o�^WZ�W�Z[i_h[�je�Z[l[bef�]h[Wj[h�Yed\b_Yj�h[iebkj_ed�

ia_bbi�_d�ehZ[h�je�_cfhel[�j^[_h�f[h\ehcWdY[�Wj�meha)�>eh�_dijWdY['�H[j[h�_dZ_YWj[Z�j^Wj�ed[�e \�̂ _i�

ach]jUh]cbg�Zcf�VY[]bb]b[�\]g�ghiX]Yg�kUg�h\Uh(�qA�fYU``m�gUk�Ub�cddcfhib]hm�hc�dYf\Udg�hU_Y�am�

YXiWUh]cb�]b�U�X]fYWh]cb�k\YfY�oek� Qg]W`� Wci`X�\Y`d�fYgc`jY�WcbZ`]Wh*r

9i�W�fe_dj�e \�_dj[h[ij'�.� e \�j^[�2�_dj[hl_[m[[i�ijWj[Z�j^Wj�j^[_h�eh_]_dWb�fbWd�mWi�dej�je�

fkhik[�j^[�Y[hj_\_YWj[�fhe]hWc)� L^[o�m[h[�i_cfbo�_dj[h[ij[Z�_d�jWa_d]�ed[�eh�jme�Yekhi[i'�Xkj
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edY[�j^[o�X[YWc[�_dlebl[Z'�j^[_h�_dj[h[ij�_d�j^[�^[bZ�]h[m�WdZ�j^[o�Z[Y_Z[Z�je�Yedj_dk[�j^[_h�

ijkZ_[i)

H[hY[fj_edi�:[\eh[�LhW_d_d]

L\Y�i[YedZ�eiYgh]cb�_dlebl[Z�Yld`cf]b[�h\Y�dYfWYdh]cbg�h\Uh�dUfh]W]dUbhg�\Y`X�hckUfX�

WcbZ`]Wh�UbX�WcbZ`]Wh�fYgc`ih]cb(�df]cf�hc�h\Y]f�hfU]b]b[*� L\Y�YaYf[Ybh�h\YaYg(� Zfca�h\Y�fYgdcbgYg�

hc�h\]g�eiYgh]cb(� ZcWiggYX�cb�Vch\�bY[Uh]jY�UbX�dcg]h]jY�dYfgdYWh]jYg�hckUfX�WcbZ`]Wh�df]cf�hc�

hfU]b]b[*

L\Y�Zc``ck]b[�hUV`Y�\][\`][\hg�h\Y�dUfh]W]dUbhgt� fYgdcbgYg(� ]b�hYfag�cZ�h\Y�YaYf[Ybh�

h\YaYg(� fY`Uh]b[�hc�h\Y]f�df]cf�dYfWYdh]cbg�cZ�UbX�fYUWh]cbg�hc�WcbZ`]Wh�df]cf(� hc�h\Y]f�hfU]b]b[6
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LWXb[� ,� &

GjYfj]Yk�cZ�HUfh]W]dUbh�JYgdcbgYg�JY[UfX]b[�HYfWYdh]cbg�c Z�UbX�JYUWh]cbg�hc�;cbZ`]Wh�Hf]cf�hc

LfU]b]b[

HUfh]W]dUbh HYfWYdh]cbg JYUWh]cbg+O�cf_d`UWY JYUWh]cbg+@caY�D]ZY

EWho F[]Wj_l[ s �9YYecceZWj[Z�ej^[h�
fWhjo

s � 9le_Z[Z�Yed\b_Yj

;Wĵ o Kec[m^Wj�fei_j_l[ !�Kek]^j�mWoi�je�h[iebl[6
s �Lh_[Z�je�ijWo�ekj�e\�ej^[hi{i�
Z_ifkj[i

s � J[ifedZ[Z�[cej_edWbbo

H[j[h F[]Wj_l[ s � Kek]^j�mWoi�je�h[iebl[ w �9ffheWY^[Z�Yed\b_Yj�_d�W�
YedijhkYj_l[�mWo

9bb_ied F[kjhWb ! �Lh_[Z�je�ijWo�ekj�e\�ej^[hi#i�
Z_ifkj[i

s �9le_Z[Z�Yed\b_Yj

H _̂b F[]Wj_l[(�Z[f[dZ[Z�ed�
i_jkWj_ed

!�Kek]^j�mWoi�je�h[iebl[ s �9le_Z[Z�Yed\b_Yj

@YUh\Yf F[]Wj_l[ s �:[YWc[�Z[\[di_l[ ! �J[ifedZ[Z�[cej_edWbbo

HY[[m F[]Wj_l[ s �Kek]^j�mWoi�je�h[iebl[�
Yed\b_Yji�m_j^�Yb_[dji
s �9le_Z[Z�Yed\b_Yj�m_j^�f[[hi�
eh�[cfbeo[[i

s �J[ifedZ[Z�[cej_edWbbo�_d�
Yed\b_Yji�m_j^�ifeki[
s �9ffheWY^[Z�Yed\b_Yj�m_j �̂
Y^_bZh[d�YedijhkYj_l[bo

'�Mdcb�fYeiYgh�cZ�h\Y�j^[i_i�Wcaa]hhYY(� U�
]k_Z[b_d[i'� ]b�Wd�YZZcfh�hc�]adfcjY�fYUXUV]

-�cZ�h\Y�hUV`Yg�\UjY�VYYb�Wighca]nYX(� WcbhfUfm�hc�9H9�
`]hm*

>cif�cZ�h\Y�dUfh]W]dUbhg�XYgWf]VYX�WcbZ`]Wh�]b�U�bY[Uh]jY�`][\h(� HYhYf(� Zcf�]bghUbWY�ghUhYX�

j^Wj�^['� h[Wbbo�mekbZ�i[[�Yed\b_Yj�Wi�W�bej�e \�d[]Wj_l[�[d[h]o�X[_d]�[nf[dZ[Z�WdZ�f[h^Wfi�dej�

fYgi`h]b[�]b�Ubmh\]b[�dcg]h]jY*r� @YUh\Yf�fYgdcbXYX�h\Uh(� *� *� hc�aY�WcbZ`]Wh�kUg�gcaYh\]b[�

d[]Wj_l[� ) ) � )� j^[h[#i�W�m_dd[h�WdZ�j^[h[#i�W�bei[h)� L^Wj�_j�_i�̀ kij�iec[j^_d]�j^Wj#i�XWZ)z� EWho�

fYZYffYX�hc�U�qZYUf�c Z�WcbZ`]Whr� ]b�\Yf�fYgdcbgY(� HY[[m�ghUhYX�h\Uh�\Yf�dYfWYdh]cb�Wci`X�VY�

Z[iYh_X[Z�Wi�d[]Wj_l['�y�dej�iec[j^_d]�A�h[Wbbo�b_a[Z�je�Z[Wb�m_j^ � H^_b�iW_Z�j^Wj�^_i�f[hY[fj_ed�e \�

Yed\b_Yj�lWh_[Z�Z[f[dZ_d]�ed�j^[�i_jkWj_ed)
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A\�A�mWi�_d�_j'�A�Z_Zd#j�b_a[�_j�l[ho�ckY^� )� )� )� j^[�j_c[�A�j^ek]^j�j^Wj�_j�mWi�̀ kij'�j^Wj�A�\ekdZ�
d[]ej_Wj_d]�\eh�coi[b\�l[ho�kdYec\ehjWXb['�`kij�X[YWki[�A�mWi�j_h[Z�e \�Ze_d]�_j'�X[YWki[�
oek�Ze�_j�|l[�ZWoi�W�m[[a� ) ) ) �oek#h[�ekj�j^[h[�Wh]k_d]�iec[ed[�[bi[#i�YWi[)� L^[�bWij
h\]b[�oek�kUbh�hc�Xc�]g�gdYbX�h]aY�Uf[i]b[�mcif�ckb�* * * � A�X]Xbth�\[[b�A�\UX�h\Y�YbYf[m�hc�
\_]^j�XWjjb[i�\eh�c[)� $H^_b'�_dj[hl_[m%

;cbjYfgY`m(�Vch\�H\]`�UbX�;Uh\m�gdc_Y�UVcih�WcbZ`]Wh�UbX�WcbZ`]Wh�fYgc`ih]cb�]b�U�dcg]h]jY�

kUm*� H\]`�]bX]WUhYX�h\Uh�]Z�\Y�kUg�bch�U�X]fYWh�dUfhm�]b�h\Y�WcbZ`]Wh�\Y�kUg�jYfm�WcaZcfhUV`Y�k]h\�

\Y`d]b[�ch\Yfg�fYgc`jY�h\Y]f�WcbZ`]Whg*� ;Uh\m�XYgWf]VYX�\Yf�dYfWYdh]cb�Ug�VY]b[�qcdYb�UbX�

fYWYdh]jYr�UbX�g\Y�qU`kUmg�hf]YX�hc�g]h�Xckb�UbX�hU`_�h\]b[�cih*r� AbhYfYgh]b[`m(�\ckYjYf(�;Uh\m�

UbX�H\]`(�k\Yb�`UhYf�Ug_YX�UVcih�k\Yh\Yf�h\Y]f�dYfWYdh]cb�\UX�W\Ub[YX(�Vch\�]bX]WUhYX�h\Uh�h\Y]f�

dYfWYdh]cb�kUg�bck�qbch�Ug�bY[Uh]jYr�Ug�]h�\UX�VYYb(� 9``]gcb�X]Xbth�gdYW]Zm�k\Uh�\Yf�dYfWYdh]cb�cZ�

WcbZ`]Wh�kUg(� \ckYjYf(� ]b�U�kUm�g]a]`Uf�hc�;Uh\m�UbX�H\]`(� g\Y�X]X�]bX]WUhY�h\Uh�g\Y�kci`X�qhfm�hc�

fYgc`jY�]h�]b�gcaY�kUm*r� K\Y�U`gc�aYbh]cbYX�h\Uh�g\Y�\UX�q_bckb�Zcf�mYUfg�h\Uh�gcaY�WcbZ`]Wh�]g�

[ccX�UbX�gcaY�]g�VUX*r

Hh_eh�J[WYj_edi�je�;ed\b_Yj�_d�j^[�OehafbWY[

O\Yb�Ug_YX�hc�XYgWf]VY�h\Y]f�hmd]WU`�fYUWh]cb�hc�WcbZ`]Wh�]b�h\Y�kcf_d`UWY(�df]cf�hc�h\Y]f�

hfU]b]b[(�dUfh]W]dUbh�fYgdcbgYg�jUf]YX*� L\Y�fYgdcbgYg�fY`UhYX�hc7� %U&� gYY_]b[�kUmg�hc�fYgc`jY�

Yed\b_Yj'� $X%�dej�X[Yec_d]�_dlebl[Z�_d�ej^[h�f[efb[#i�Z_ifkj[i'� $Y%�h[iehj_d]�je�Wle_ZWdY[�eh�

WYYecceZWj_d]�ceZ[i�e \�Yed\b_Yj�h[iebkj_ed'�WdZ�9dWbbo'� $Z%�X[Yec_d]�Z[\[di_l[�_d�Yed\b_Yj�

i_jkWj_edi)

>ekh�f[efb[�_dZ_YWj[Z�j^Wj�m^[d�j^[o�m[h[�\WY[Z�m_j^�W�Yed\b_Yj'�fh_eh�je�j^[_h�jhW_d_d]'�

j^[o�mekbZ�^Wl[�jWa[d�ij[fi�je�h[iebl[�j^[�Yed\b_Yj'�_\�j^[o�m[h[�Z_h[Yjbo�_dlebl[Z)� >eh�_dijWdY['�

;Wj^o�ijWj[Z'�yA�mekbZ�Wia�_\�m[�YekbZ�jWba�WXekj�_j'� iec[�mWo�_d�ehZ[h�je�X[�WXb[�je�h[iebl[�_j'
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m^[j^[h�_j�X[�i_jj_d]�Zemd�gk_[jbo�eh�]e_d]�WmWo�\hec�j^[�e^:Y[�eh�̀ kij�e`:\[h_d]�ZhK[h[dj�

f[hif[Yj_l[i�je�jho�WdZ�beea�Wj�_j�hWj_edWbbo) � K_c_bWhbo'�H[j[h�[nfbW_d[Z'� _\�oek#l[�]ej�W�fheXb[c�

m_j^�iec[ed[�oek�i^ekbZ�cWa[�j^[c�WmWh[�j^Wj�oek�^Wl[�W�fheXb[c) � @[�\khj^[h�[nfbW_d[Z�j^Wj�

^[�kci`X�^WdZb[�W�WcbZ`]Wh�Vm�q]XYbh]Zm� Qg]W`�h\Y�dfcV`Ya(�[Yhh]b[�]h�W`YUf�]b�am�\YUX�k\Uh�h\Y�

fheXb[c�_i'�WdZ�j^[d�i[jj_d]�W�j_c[�WdZ�fbWY[�m^[h[�oek�YekbZ�WffheWY^�j^[�_dZ_l_ZkWb�WdZ�cWa[�

j^[c�WmWh[�e \�j^[�fheXb[c) 

Lkc�dUfh]W]dUbhg�aYbh]cbYX�h\Uh�]Z�h\Ym�k]hbYggYX�U�WcbZ`]Wh�\UddYb]b[�VYhkYYb�ch\Yf�

Wc``YU[iYg(�h\Ym�kci`X�hfm�WdZ�ghUm�cih�c Z�]h� g]bWY�h\Ym�kYfY�bch�X]fYWh`m�]bjc`jYX7� U`h\ci[\�cbY�

dYfgcb�X]X�aYbh]cb�h\Uh�g\Y�a][\h�cZ]>Yf�UXj]WY�]Z�g\Y�_bYk�gcaYcbY�kY``�UbX�ZY`h�h\Uh�h\Y�WcbZ`]Wh�

aUm�VY� Z[ijheo_d]�acfU`Y(r

EUfm�XYgWf]VYX�\YfgY`Z�Ug�\Uj]b[�VYYb�jYfm�UWWcaacXUh]b[�]b�WcbZ`]Wh�g]hiUh]cbg*� K\Y�

kci`X�Ubh]W]dUhY�k\Uh�h\Y�ch\Yf�dYfgcb�kci`X�kUbh�cf�k\Uh�h\Y]f�]bhYfYghg�kci`X�VY�UbX�h\Yb�gYY_�

kUmg�hc�UWWcaacXUhY*� K\Y�Y`UVcfUhYX�Vm�Yld`U]b]b[�h\Uh�g\Y�X]Xbth�U`kUmg�WcaY�ZcfkUfX�k]h\�

\Yf�j]Yk�dc]bhg�Vih�fUh\Yf�UWWcaacXUhYX�h\Y�ch\Yf�dYfgcb*� O]h\�h\]g�UddfcUW\�g\Y�U`gc�fYU`]nYX�

h\Uh�g\Y�kUg�hfm]b[�hc�Ujc]X�\Uj]b[�h\Y�WcbZ`]Wh�Yfidh�Zifh\Yf*� HY[[m�fYgdcbXYX�hc�h\Y�eiYgh]cbg�

Vm�gUm]b[�qUjc]X�]h�Ug�aiW\�Ug�dcgg]V`Yr� *� *� *� g\Y�kci`X�\cdY�h\Uh�q]h�kci`X�̂ igh�[c�UkUm*r� HY[[m�

Z_Z�iWo�j^Wj�^[h�Wle_ZWdY[�e \�Yed\b_Yj�jeea�fbWY[�_d�i_jkWj_edi�j^Wj�_dlebl[Z�f[[hi�eh�ej^[h�

[cfbeo[[i)

9bj^ek]^�H[]]o�c[dj_ed[Z�j^Wj�i^[�mekbZ�^Wl[�W�j[dZ[dYo�je�Wle_Z�Yed\b_Yji�_d�iec[�

i_jkWj_edi'�i^[�i[[c[Z�je�h[ifedZ�Z_\b[h[djbo�m_j^�Yb_[dji)� Ad�j^[i[�i_jkWj_edi'� i^[�mWi� )))a_dZ�e \�

ki[Z�je�_j'�je�][j�Wj�j^[�_iik[� ) ) ) � A�mWi�gk_j[�Yec\ehjWXb[�Ze_d]�j^Wj) � L^Wj�Yecfed[dj�e \�H[]]o{i�

h[ifedi[�fWhWbb[b[Z�H^_b#i�[nf[h_[dY[�m_j^�^_i�Yb_[dji)� @[�[nfbW_d[Z�j^Wj� Yed\b_Yj�mWi�W�fheXb[c�je
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X[�iebl[Z�)� )� )� oek�^WZ�je�][j�j^[�ej^[h�fWhjo�ed�i_Z[�WdZ�"dZ�W�h[iebkj_ed�j^Wj�mekbZ�meha�\eh�

[l[hoXeZo )

@YUh\Yf�Yld`U]bYX�h\Uh�\Yf�_d_j_Wb�fYUWh]cb�hc�U�WcbZ`]Wh(�dUfh]Wi`Uf`m�]b�U�g]hiUh]cb�k\YfY�g\Y�

f[hY[_l[Z�iec[ed[�Wi�iWo_d]�iec[j^_d]�d[]Wj_l[�eh�Yh_j_YWb�jemWhZi�^[h'�mekbZ�X[�je� ][j�ed�j^[�

Z[\[di_l[�WdZ�jWa[�_j�f[hiedWbbo) � K^[�mekbZ�j^[d�#Ukij�WjjWYa�)� )� )�dej�[l[d�j^_da�WXekj�m^Wj#i

VY]b[�gU]X� *� *� )� dej�ghcd�UbX�h\]b_*� Bigh�f][\h�UkUm�fYUWh*r

Hh[l_eki�J[WYj_edi�je�;ed\b_Yj�_d�H[hiedWb*@ec[�D_\[

L\Y�bYlh�eiYgh]cb�A�Ug_YX�mWi'�q:YZcfY�mci�VY[Ub�UWh]jY`m�`YUfb]b[�UVcih�WcbZ`]Wh�UbX

WcbZ`]Wh�fYgc`ih]cb(� \ck�kci`X�mci�XYgWf]VY�mcif�hmd]WU`�fYUWh]cb�hc�WcbZ`]Wh�UbX�mcif�UddfcUW\�hc

WcbZ`]Wh�UbX�WcbZ`]Wh�fYgc`ih]cb�]b�mcif�\caY+dYfgcbU`�`]ZY8r� L\]g�eiYgh]cb�Y`]W]hYX�jUf]cig

fYgdcbgYg�Zfca�h\Y�dUfh]W]dUbhg*� L\Y�h\fYY�h\YaYg�h\Uh�YaYf[YX�Zfca�h\Y�XUhU�WYbhYfYX�UfcibX6

$W%�Wle_ZWdY[�j[dZ[dY_[i'� $X%�[cej_edWb�h[ifedi[i'� WdZ�$Y%�YedijhkYj_l[�h[ifedi[i)

:ch\�9``]gcb�UbX�H\]`�fYZYffYX�hc�h\Y]f�dUgh�hYbXYbW]Yg�hc�Ujc]X�WcbZ`]Wh*� 9``]gcb�Yld`U]bYX

h\Uh�g\Y�kci`X(� qg\m�UkUm�Zfca�]h*r� H\]`�gU]X�h\Uh(�q]Z�gcaYcbY�Y`gY�Wci`X�XYU`�k]h\�] h ****� L\Ym

kci`X�XYU`�k]h\�]h*� *� *� *g\cdd]b[(� fYhifb]b[�h\]b[g(� XYU`]b[�k]h\�ghcfYg�UbX�U``�h\Uh�_]bX�cZ�ghiZZ(� A

^Wj[Z�Ze_d]� ) ) ) z� @[�[nfbW_d[Z�j^Wj�^[�mekbZ�^Wl[�^_i�ifeki[�^WdZb[�j^ei[�YedZ_Yj�i_jkWj_edi)

L^[�ej^[h�WffheWY^�j^Wj�mWi�Yecced�mWi�Y^WhWYj[h_p[Z�Xo�Wd�[cej_edWb�h[ifedi[�je

Yed\b_Yj)� ;Wj^o#i�h[ifedi[�je�j^_i�gk[ij_ed�mWi5

Ad�\Wc_bo�i_jkWj_edi�f[h^Wfi�_j#i�W�ceh[�[cej_edWb�WffheWY^�WdZ�oek�\[[b�ceh[�ijhed]bo�
WXekj�j^_d]i�X[YWki[�oek#h[�[_j^[h�fhej[Yj_l[�e \�oekh�Y^_bZh[d�eh�oek#h[�fhej[Yj_l[�e \�j^[�
h[bWj_edi^_fi� )� )� )� gk_Ya[h�je�h[WYj)� )� )�f[efb[�m^e�adem�oek�m[bb�ikY^�Wi�oekh�\Wc_bo�eh�
oekh�Ybei[�Z_[dZi'�adem�^em�je�fki^�oekh�Xkjjedi�W�b_jjb[�X[jj[h�j^Wd�f[efb[�m^e�oek
cb`m�\UjY�Ub�]bhYfZUW]b[�k]h\�U�ZYk�\cifg�cZ�h\Y�XUm*� %;Uh\m(� ]bhYfj]Yk&
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;Wj^o�m[dj�ed�je�]_l[�Wd�[nWcfb[�j^Wj�_dlebl[i�^[h�j[[dW][�ZWk]^j[h)�  K^[�ademi�^em�je�fki^�

co�Xkjjedi�WdZ�Ze[i�_j�l[ho�m[bb'� WdZ�X[0%h[�A�ijWhj[Z�b[Whd_d]�WXekj�Yed\b_Yj�cWdW][c[dj�WdZ�

j^ei[�a_dZi�e \�j^_d]i'� i^[�WdZ�A�mekbZ�YedijWdjbo�X[�Wj�be]][h^[WZi�WXekj�j^_d]i))� ) )� 9dej^[h�

_dj[hl_[m[['�H[]]o'� [nfbW_d[Z�j^Wj�^[h�WffheWY^�YekbZ�X[�Z[iYh_X[Z�Wi�W� ckY^�ceh[�e \�W�

Z[\[di_l[�ceZ[�m^[d�oek#h[�Z[Wb_d]�m_j^�oekh�ifeki[) � @[Wj^[h�Z[iYh_X[Z�^[h�jof_YWb�h[WYj_ed�je�

WcbZ`]Wh�Ug�qXYZYbg]jY�UbX�fYU``m�g\cfh(�V`ibh*r� K\Y�Wci`X�U`gc�VYWcaY�qUWWig]b[r�k\Yb�ZUWYX�m_j^�

U�WcbZ`]Wh�g]hiUh]cb�]b�\Yf�\caY�`]ZY*

Lkc�dUfh]W]dUbhg�VY`]YjYX�h\Uh�h\Ym�kYfY�UV`Y�hc�UddfcUW\�gcaY�dYfgcbU`�WcbZ`]Whg�]b�Ub�

WcbghfiWh]jY�aUbbYf(�df]cf�hc�h\Y]f�hfU]b]b[*� O\Yb�gdYU_]b[�UVcih�\]g�fY`Uh]cbg\]d�k]h\�\]g�gdcigY�

UbX�W\]`XfYb(�HYhYf�ghUhYX�h\Uh�\Y�UbX�\]g�ZUa]`m�\UjY�hf]YX�hc�aU_Y�Wcaaib]WUh]cb�U�df]cf]hm*� @Y�

Yld`U]bYX�]h�h\]g�kUm7

Pci�WfYUhY�Ub�cddcfhib]hm�Zcf�U�h]aY�k\YfY�mci�Vch\�WUb�Wcaaib]WUhY�UbX�h\Yb�g\UfY�h\Y�
YldYf]YbWY�UbX�k\Yb�mci�Xc�h\Uh(� ]h�U`gc�Vi]`Xg�h\Y�fY`Uh]cbg\]d�Ug�k Y ``*� *� *� hfm]b[�hc(� A�
[iYgg(� ]XYbh]Zm�h\Y�a]gibXYfghUbX]b[g(� ]XYbh]Zm]b[�k\m�h\YfYtg�U�a]gibXYfghUbX]b[(� fYgdYWh�
cb�Vch\�g]XYg�VY]b[�h\YfY�Uh�h\Y�hUV`Y(� UbX�U�fYU`�Wcaa]haYbh�hc�YUW\�ch\Yf�UbX�hc�h\Y�
ZUa]`m�]g�k\Uh�kY�kcf_�cb�Ug�U�ZUa]`m*� %HYhYf(� ]bhYfj]Yk&

HY[[m�ghUhYX�h\Uh�ib`]_Y�h\Y�XYZYbg]jY�fYgdcbgY�g\Y�a][\h�\UjY�k]h\�\Yf�gdcigY(� g\Y�ZY`h�h\Uh6

Aj{i�fheXWXbo�[Wi_[h�je�Z[Wb�m_j^�Yed\b_Yj'�A�j^_da'�m_j^�Y^_bZh[d�) ) ) � 9�f[hied�Ze[id{j�j[dZ�
hc�[Yh�WcbZfcbhUh]cbU`(� A�Xcbth�h\]b_(� Ug�aiW\�k]h\�W\]`XfYb� *� *� *� Ah�kUg�U`kUmg�]bhYfYgh]b[�hc�
qdZ�ekj�m^[h[�j^[�Yed\b_Yj�mWi�Yec_d]�"ec�m_j^�j^[�Y^_bZh[d�WdZ�je�Z[bl[�_dje�m^Wj{i�
^Wff[d_d]�WdZ�jho�je�][j�je�j^[�Xejjec�e \�_j)� $H[]]o'�_dj[hl_[m%

H[hY[fj_ed�;^Wd][i

O^[d�Wia[Z�_\ �j^[o�^Wl[�dej_Y[Z�W�Y^Wd][�_d�j^[_h�f[hif[Yj_l[�jemWhZ�Yed\b_Yj'�Wbb�2�e \�j^[�

fWhj_Y_fWdji�_dZ_YWj[Z�j^Wj�j^[o�^Wl[�f[hY[_l[Z�W�Y^Wd][)� O^[d�A�Wia[Z�j^[c�je�ZWXehWj[�kfed
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j^[�Y^Wd]['�ceij�e \�j^[�h[ifedi[i�\[bb�_dje�ed[�e \�j^h[[�Yecced�j^[c[i5� Yed\b_Yj�h[iebkj_ed�ijob[i'

cddcfhib]h]Yg�Zcf�W\Ub[Y�UbX�]adfcjYX�Wcaaib]WUh]cb*� L\Y�Zc``ck]b[�hUV`Y�cih`]bYg�h\Y]f�

dYfWYdh]cb�W\Ub[Yg�k]h\�h[]WhZ�hc�WcbZ`]Wh�UbX�h\Y�ZUWhcfg�h\Uh�Wcbhf]VihYX�hc�h\Y�W\Ub[Yg6

LWXb[�@

GjYfj]Yk�cZ�HUfh]W]dUbhgt�HYfWYdh]cb�;\Ub[Y

HUfh]W]dUbh =ldYf]YbWYX�

U�;\Ub[Y

<YgWf]dh]cb ;cbhf]Vih]b[�>UWhcfg

EWho Q[i s �J[Ye]d_p[i�WdZ�Wffh[Y_Wj[i�
Yed\b_Yj�h[iebkj_ed�ijob[i

s �K[b\�Wii[iic[dj�jeebi
s �9ffb_YWj_ed�e\�ia_bbi
s �;^Wd][�_d�cWh_jWb�ijWjki

;Wj^o Q[i s �J[Ye]d_p[i�WdZ�Wffh[Y_Wj[i�
Yed\b_Yj�h[iebkj_ed�ijob[i
! �N_[mi�Yed\b_Yj�Wi�Wd�effehjkd_jo�
\eh�Y^Wd][

!�K[b\�Wii[iic[dj�jeebi

H[j[h Q[i s �@Wi�_cfhel[Z�Yecckd_YWj_ed�
ia_bbi

s �Jeb[�fbWoi

9bb_ied Q[i s �@Wi�_cfhel[Z�Yecckd_YWj_ed�
ia_bbi

=�Jeb[�fbWoi
s �KcWbb�]hekf�Z_iYkii_edi
s �K[b\�h[\b[Yj_ed

H _̂b Q[i ! �N_[mi�Yed\b_Yj�Wi�Wd�effehjkd_jo�
\eh�Y^Wd][

s �KcWbb�]hekf�Z_iYkii_edi
s �K[b\�h[\b[Yj_ed
s �9ffb_YWj_ed�e\�ia_bbi

@[Wĵ [h Q[i s �@Wi�_cfhel[Z�Yecckd_YWj_ed�
ia_bbi

s �K[b\�Wii[iic[dj�jeebi
s �KcWbb�]hekf�Z_iYkii_ed

H[]]o Q[i s �@Wi�_cfhel[Z�Yecckd_YWj_ed�
ia_bbi

s �9ffb_YWj_ed�e\�ia_bbi
s �K[b\�Wii[iic[dj�jeebi

:ej^�;Wj^o�WdZ�EWho�ijWj[Z�j^Wj�j^[o�^Wl[�]W_d[Z�W�X[jj[h�Wffh[Y_Wj_ed�e \�j^[�Z_\"h[dj�

ijob[i�e \�Yed\b_Yj�h[iebkj_ed�Yel[h[Z�_d�j^[�L^ecWi�C_bbcWd�Wii[iic[dj�jeeb)� EWho�iW_Z�j^Wj�i^[

ZYY`g�acfY�WcbZ]XYbh�]b(�qfYWc[b]n]b[�dUhhYfbg�]b�am�ckb�VY\Uj]cf(� fYWc[b]n]b[�hYbXYbW]Yg�UbX
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fWjj[hdi�_d�ej^[hi#�X[^Wl_ehi�Wi�m[bb) � EWho�_dZ_YWj[Z�j^Wj�fh_eh�je�j^[�jhW_d_d]�i^[�mekbZ�^Wl[�

a[fj�^[h�j^ek]^ji�je�^[hi[b\�je�Wle_Z�W�Yed\b_Yj�eh�je�WYYecceZWj[�Wdej^[h�f[hied6�Wi�W�h[ikbj�e \

h\Y�hfU]b]b[�g\Y�\Ug�[fckb�hc�gYY�\Yf�fc`Y�UbX�\YfgY`Z�X]ZZYfYbh`m*� K\Y�Yld`U]bYX�h\Uh�g\Y�\UX

VYWcaY�acfY�UkUfY�c Z�\Yf�fc`Y�]b�WcbZ`]Wh�fYgc`ih]cb6

A�Ua�acfY�gY`Z�Wf]h]WU`�hcc�cZ�am�fYgdcbg]V]`]hm�]b�WcbZ`]Wh�VYWUigY�A�h\]b_(�Ug�Ub�
UWWcaacXUhYf(� A�mekbZ�ZYY`�`]_Y�A#c�cdYb�UbX�Z`Yl]V`Y�UbX�A#c�fYU``m�hfm]b[�hc�kcf_�
k]h\�h\Y�g]hiUh]cb7�Vih�A�kUgbth�kcf_]b[�k]h\�h\Y�g]hiUh]cb�VYWUigY�A�kUgbth�dihh]b[�U``�
c Z�am�]bhYfbU`�]bZcfaUh]cb�cb�h\Y�hUV`Y(� gc�am�gY`Z�dYfWYdh]cb�\Ug�W\Ub[YX�h\YfY*� A�ZYY`�
acfY�fYgdcbg]V]`]hm�k\Yb�h\YfYtg�WcbZ`]Wh*� L\Y�ch\Yf�dYfgcb�\Ug�fYgdcbg]V]`]hm�hcc�Vih�
UWWcaacXUh]b[�ch\Yf�dYcd`Y�]g�bch�\Y`d]b[�WcbZ`]Wh*� %EUfm(� ]bhYfj]Yk&

;Uh\m�UbX�H\]`�Vch\�]bX]WUhYX�h\Uh�h\Ym�gYY�WcbZ`]Wh�Ug�Ub�cddcfhib]hm�Zcf�W\Ub[Y*� ;Uh\m�gU]X(�qA

fYU`]nY�bck�h\Uh�WcbZ`]Wh�]g�Ub�cddcfhib]hm�Zcf�`YUfb]b[*� A htg�Ub�cddcfhib]hm�hc�WfYUhY�bYk�kUmg�cZ

Xc]b[�h\]b[g�cf�bYk�fY`Uh]cbg\]dg�cf�bYk�W\U``Yb[Yg�hc�cjYfWcaY*� A�dih�U�X]ZZYfYbh�Ub[`Y�c Z �̀ ][\h

cb�]h�fUh\Yf�h\Ub�`cc_]b[�Zcf�h\Y�bY[Uh]jY�gdch*r� K\Y�Zifh\Yf�Y`UVcfUhYX�Vm�XYgWf]V]b[�Ub�UWh]j]hm

h\Uh�g\Y�\Ug�igYX�Xif]b[�XY`]jYfm�cZ�X]gdihY�fYgc`ih]cb�hfU]b]b[�k]h\]b�\Yf�cf[Ub]nUh]cb7

A�hU_Y�U�V`Ub_�d]YWY�c Z�dUdYf�UbX�A�dih�U�V`Ub_�Xch�]b�]h�UbX�A�Ug_�dYcd`Y�k\Uh�h\Ym�gYY�UbX�
h\Ymt̀ `�U``� gUm�h\Uh�h\Ym�gYY�h\Y�V`UW_�Xch(� UbX�A�U`kUmg�Ug_(�Vih�]b�fY`Uh]cbg\]d�hc�h\Y�g]nY�cZ�
h\Y�dUdYf(�k\YfY�]htg�U``�k\]hY(� ]htg�difY(�k\m�Xc�kY�U`kUmg�ncbY�]b�cb�h\Uh�V`UW_�Xch*� 9bX�
h\Uh�kUg�h\Y�UkU_Yb]b[�Zcf�aY�*� *� *� gUm]b[�h\YfY�UfY�[ccX�h\]b[g�h\Uh�WUb�WcaY�cih�cZ�h\]g�
%WcbZ`]Wh&�UbX�kY�WUb�kcf_�hc�h\Uh*� %;Uh\m(� ]bhYfj]Yk&

O^[d�XYgWf]V]b[�U�W\Ub[Y�]b�\]g�dYfgdYWh]jY�hckUfX�WcbZ`]Wh(�H\]`�ghUhYX(� qA ta�ZUf�acfY�

Yec\ehjWXb[�_d�Z[Wb_d]�m_j^�co�emd�j^_d]i�ed�W�f[hiedWb�b[l[b6�A�i[[�_j�Wi�Wd�effehjkd_jo�\eh�

Y^Wd]_d]�^em�j^_d]i�Wh[�Zed['�\eh�_cfhel[c[dj)� )� )� Y^Wd][i�oekh�m^eb[�f[hif[Yj_l['� j^[�jhW_d_d]�

Ze[i� )� )� )� _j#i�W�b[Whd_d]�[nf[h_[dY[) 

L\Y�ch\Yf�Wcaacb�h\YaY(�k\]W\�kUg�aYbh]cbYX�Vm�0�dUfh]W]dUbhg(� ZcWigYX�cb�]adfcjYX�

Yecckd_YWj_ed)� 9bb_ied'�H[]]o�WdZ�@[Wj^[h�^Wl[�\ekdZ�j^Wj�j^[_h�Y^Wd][i�_d�f[hif[Yj_l['�m_j^�

fY[UfX�hc�WcbZ`]Wh(� \UjY�U``ckYX� h\Ya�hc�VY�UV`Y�hc�ghcd�UbX�fYZ`YWh�VYZcfY�fYgdcbX]b[�hc�U�WcbZ`]Wh
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g]hiUh]cb*� L\Ym�gYY_�hc�ibXYfghUbX�h\Y�g]hiUh]cb�Z]fgh*� HY[[m�XYgWf]VYX�h\Y�bYk�UddfcUW\�Ug(�q�mci�

^igh�hU_Y�U�VfYUh\Yf�hc�gYY�k\Uhtg�Xf]j]b[�]h�%h\Y�WcbZ`]Wh&(� hc�hfm�UbX�VY�acfY�dfYdUfYX�hc�]bei]fY�

acfY(�VY�acfY�]bei]g]h]jY�]b�hYfag�cZ�̀ Yhh]b[�dYcd`Y�̂ igh�_]bX�cZ�jYbh�UbX�hfm�hc�[Yh�hc�h\Y�Vchhca�

e \�_j�W�b_jjb[�[Wi_[h)� )� @[Wj^[h�[nfbW_d[Z�j^Wj'� A�jho�je�WdWbop[�j^_d]i�X[\eh[�A�h[jehj) � Ke�m^[d�

gcaYcbY�hY``g�aY�gcaYh\]b[�cf�UWWigYg�aY�c Z�gcaYh\]b[*�A t``� ghcd�UbX�h\]b_�k\Uh�]h�aYUbg�UbX�

k\Uh�YlUWh`m�]h�]g�h\Uh�h\Ym�UfY�gUm]b[r � Lc�\Y`d�\Yf�ghfYb[h\Yb�\Yf�g_]``g� g\Y�\Ug�Yb`]ghYX�h\Y�\Y`d�

cZ�\Yf�W\]`XfYb*� qA tjY�hUi[\h�h\Ya�\ck�hc�hU`_�hc�aY�]b�U�kUm�h\Uh�A�kcbth�[Yh�XYZYbg]jY(� gc�A�k]``�

`]ghYb�hc�k\Uh�h\YmtfY�gUm]b[�UbX� UbU`mnY*� *� *tt� 9``]gcb�XYgWf]VYX�\Yf�WiffYbh�j]Yk�cZ�UbX�UddfcUW\�

hc�WcbZ`]Wh6� qAhtg�U�eiYgh]cb�c Z�ibXYfghUbX]b[�]h�U�`]hh`Y�V]h�acfY*� *� *� \ck�X]X�]h�\UddYb(�k\Uh�a][\h�

\UjY�VYYb�h\Y�fcch�WUigY�c Z�]h(�\ck�Wci`X�kY�\UjY�XcbY�h\]g�U�V]h�X]ZZYfYbh`m*� A�hfm�hc�Vf]b[�]h�cih�

]b�dYcd`Y**� *� fYZ`)Ua]b[�]g�gc�]adcfhUbh*� *� *O\Uh�]g�]h�h\Uh�idgYhg�mci�cf�\ck�X]X�mci�ZYY`�k\Yb�h\]g�

\UddYbYX8tt� HYhYf�ghfYggYX�h\Uh�\Y�gYY_g�hc�VYhhYf�ibXYfghUbX�U�g]hiUh]cb�Vm�q]XYbh]Zm]b[�h\Y�

]ggiYg*r� @Y�U`gc�VY`]YjYg�h\Uh�\Y�\Ug�[U]bYX�U�ghfcb[Yf�UddfYW]Uh]cb�Zcf�h\Y�]adcfhUbWY�cZ�̀ ]ghYb]b[�

]b�fYgc`j]b[�WcbZ`]Whg6

A�h\]b_�h\Y�c`X�gUm]b[�[cYg7� hkc�YmYg(� hkc�YUfg�UbX�cbY�acih\(� gc�mci�g\ci`X�[Yh�hk]WY�
Ug�aiW\�cih�c Z�mcif�YmYg�UbX�YUfg�h\Ub�mci�Xc�mcif�acih\�UbX�hU_]b[�h\Uh�UddfcUW\�hc�
h\]b[g*� L\Uh�mci�`]ghYb(� cVgYfjY�UbX�k\Yb�mci�Xc�h\Uh�UbX�a]b]a]nY�h\Y�Uacibh�mci�
hU`_(� A�h\]b_�mci�WUb�\Y`d�k]h\�WcbZ`]Wh*� %HYhYf(� ]bhYfj]Yk&

EcfYcjYf(�HYhYf�Yad\Ug]nYX�h\Uh�Ub�YmY�cdYbYf�Zcf�\]a�kUg�hc�fYU`]nY�h\Uh�dYcd`Y�WUb�\c`X�jYfm�

Z_\\[h[dj�c[Wd_d]i�jemWhZ�mehZi)� y9dZ�̀ kij�jWa_d]�j_c[�je�[dikh[�j^Wj�j^[�mehZi�m[{h[�ki_d]�WdZ�

m^Wj�c[Wd_d]�m[�mWdj�je�fWii�ed�_i�WYjkWbbo�X[_d]�f_Ya[Z�kf) )

Ab�UXX]h]cb�hc�`YUfb]b[�UVcih�h\Y�gdYW]Z]W�dYfgdYWh]jY�W\Ub[Yg�YldYf]YbWYX�Vm�h\Y�

_dj[hl_[m[[i'�A�mWdj[Z�je�[nfbeh[�m^[j^[h�Wdoj^_d]�_d�fWhj_YkbWh�Yedjh_Xkj[Z�je�j^[�fWhj_Y_fWdji#�

W\Ub[Yg�]b�dYfgdYWh]jY*� A�Ug_YX�h\Y�dUfh]W]dUbhg�k\Yb�h\Ym�\_hij�bch]WYX�U�W\Ub[Y�]b�dYfgdYWh]jY
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UbX�k\Uh(� ]Z�Ubmh\]b[(�kUg�hU_]b[�d`UWY*� =jYfmcbY�]bX]WUhYX�h\Uh�h\Y�dYfgdYWh]jY�W\Ub[Y�hcc_�

fbWY[�]hWZkWbbo�Wi�j^[o�fhe]h[ii[Z�j^hek]^�j^[�Yekhi[i)

Lme�j^[c[i�[c[h][Z�m^_Y^�Z[iYh_X[Z�m^Wj�mWi�[dYekhW]_d]�j^[�Y^Wd][i�_d�f[hif[Yj_l[5�

ia_bbi�Z[l[befc[dj�WdZ�Wffb_YWj_ed�WdZ�i[^(Wii[iic[dj)� :ej^�H[j[h�WdZ�9bb_ied�cWZ[�h[\[h[dY[�je

h\Y�fc`Y�d`Umg�h\Uh�kYfY�igYX�Y]h\Yf�]b�h\Y�WcifgYg�UbX�Xif]b[�h\Y�Z]bU`�UggYggaYbh*� 9``]gcb(

@YUh\Yf�UbX�H\]`�U`gc�]bX]WUhYX�h\Uh�h\Y�gaU``�[fcid�X]gWigg]cbg�kYfY�jYfm�igYZi`�]b�\Y`d]b[�h\Ya�

hc�fYZ`YWh�UbX�Udd`m�k\Uh�h\Ym�kYfY�`YUfb]b[*� >cf�]bghUbWY(�9``]gcb�Yld`U]bYX(�qA�gcfh�cZ�Wcb^ifYX�

id�g]hiUh]cbg�h\Uh�\UddYbYX� *� *� *� AZ�A�\UX�XYU`h�k]h\�]h�`]_Y�h\]g(� ]h�a][\h�bch�\UjY�\UddYbYX�h\Y�kUm�

]h�X]X�cf�]h�a][\h�\UjY�fYgc`jYX�]hgY`Z�X]ZZYfYbh`m*� H\]`�]bX]WUhYX�h\Uh�\]g�dYfWYdh]cb�W\Ub[Y�ghUfhYX�

hc�cWWif�UZhYf�\Y�ghUfhYX�XYjY`cd]b[�h\Y�g_]``g*� qA�h\]b_�mci�`YUfb�Z]fgh�UbX�h\Yb�mcif�Uhh]hiXY�

W\Ub[Yg�Ug�U�fYgi`h�c Z�\Uj]b[�bYk�_bck`YX[Y�UbX�g_]``g*r� HY[[m�aYbh]cbYX�h\Uh�\Yf�dYfgdYWh]jY�

W\Ub[Y�ghUfhYX�hc�\UddYb�Ug�g\Y�XYjY`cdYX�\Yf�WcbZ`]Wh�fYgc`ih]cb�g_]``g�UbX�kUg�UV`Y�hc�Udd`m�h\Ya�

giWWYggZi``m�Uh�kcf_*

;Uh\m(�@YUh\Yf(�HY[[m�UbX�EUfm�ZY`h�h\Uh�h\Y]f�dYfgdYWh]jY�W\Ub[Y�kUg�]adUWhYX�Vm�h\Y�

X]ZZYfYbh� gY`Z�UggYggaYbh�hcc`g�h\Uh�kYfY�igYX�]b�U�dkcX[h�cZ�WcifgYg*� L\Ym�U``�Yld`U]bYX�h\Uh�h\Y�

L\caUg)�C]``aUb�;cbZ`]Wh�EUbU[YaYbh)cZ)<]ZZYfYbWYg�cf�h\Y�EG<=�]bghfiaYbh(�k\]W\�kUg�

Z[iYh_X[Z�_d�j^[�_djheZkYj_ed�e \�j^_i�ijkZo'�\eYki[Z�ed�if[Y_\_Y�ijob[i�cZ�Yed\b_Yj�h[iebkj_ed'�^[bf[Z�

j^[c�je�_cZ[hijWdZ�WdZ�]W_d�W�d[m�f[hif[Yj_l[�jemWhZ�j^[�Z_\\[h[dj�WffheWY^[i�je�Yed\b_Yj�

fYgc`ih]cb�UbX�\ck�h\Ym�UbX�ch\Yf�dYcd`Y�UddfcUW\�WcbZ`]Wh�fYgc`ih]cb*� K]a]`Uf`m(�h\Y�EmYfg)�

:h_]]i�H[hiedWb_jo�Lof[�AdZ_YWjeh�j^Wj�j^[o�Yecfb[j[Z�[dYekhW][Z�j^[c�je�[nfbeh[�WdZ�[nWc_d[�

j^[_h�dWjkhWb�j[dZ[dY_[i�WdZ�^em�j^[i[�j[dZ[dY_[i�_cfWYj�ed�Yed\b_Yj�h[iebkj_ed)� ?W_d_d]�Wd�

kdZ[hijWdZ_d]�e \�̂ em�j^[o�X[^Wl[�WdZ�Wd�Wffh[Y_Wj_ed�\eh�ej^[h�f[efb[#i�j[dZ[dY_[i�WdZ
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dYfgcbU`]h]Yg�kUg�U�jYfm�Wcaacb�h\YaY�h\fci[\cih�h\Y�Z]bX]b[g*

EWho�Yedjh_Xkj[Z�W�iec[m^Wj�Z_K[h[dj�l_[m)� Adj[h[ij_d]bo�i^[�\[bj�j^Wj�W�Y^Wd][�_d�^[h�

f[hiedWb�b_\['�_d�WZZ_j_ed�je�^[h�ijh[d]j^[d[Z�ia_bbi'�_cfWYj[Z�kfed�^[h�l_[mi�jemWhZ�Yed\b_Yj�WdZ�

^[h�WffheWY^�je�Yed\b_Yj�h[iebkj_ed)�  A#c�cWhh_[Z�dem�m^[h[�A�mWid#j�X[\eh[�)� )� )� j^[�i[Ykh_jo�e \�W

aUff]U[Y�Wcaa]haYbh* * * � A�ZYY`�U�[fYUhYf�ZfYYXca�UbX�WcbZ]XYbWY�]b�h\]g�fY`Uh]cbg\]d�h\Uh�A�\UXbth�

YldYf]YbWYX�dfYj]cig`m*r

Hhe\[ii_edWb�AcfWYj�WdZ�OehafbWY[�;ed\b_Yj

L\]g�gY[aYbh�c Z�h\Y�]bhYfj]Yk�]bjc`jYX�biaYfcig�eiYgh]cbg�fY`Uh]b[�hc�dUfh]W]dUbhgt�

YldYf]YbWY(� ]b�U�dfcZYgg]cbU`�gYbgY(�k]h\�WcbZ`]Wh�fYgc`ih]cb*� Ah�U`gc�[nfbeh[Z�\ck�h\Ym�VY`]YjYX�

h\Y�hfU]b]b[�\Ug�UZZYWhYX�h\Ya�dfcZYgg]cbU``m*� L\Y�Zc``ck]b[�hUV`Y�cih`]bYg�dUfh]W]dUbhgt� fYgdcbgYg�

]b�hYfag�cZ�dfcZYgg]cbU`�]adUWh�c Z�hfU]b]b[(�h\Y�hmdYg�c Z�WcbZ`]Whg�YldYf]YbWYX�Uh�kcf_(� WiffYbh�

UddfcUW\Yg�hc�kcf_d`UWY�WcbZ`]Wh�UbX�cd]b]cbg�cb�k\Yh\Yf�h\Y]f�VY\Uj]cf�\Ug�W\Ub[YX�Ug�U�fYgi`h�

c Z�h\Y�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[7
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LUV`Y�a

AadUWh�c Z�LfU]b]b[�cb�HfcZYgg]cbU`�D]jYg�UbX�Ocf_d`UWY�;cbZ`]Wh

HUfh]W]dUbh HfcZYgg]cbU`�]adUWh ;khh[dj�;edK_Yj�
K_jkWj_ed

;khh[dj
9ddfcUW\Yg

H[hY[_l[Z
<_\ah[dY[i

EW_o ! �=d^WdY[Z�YWh[[h�WdZ�
i[b\([cfbeoc[dj�
effehjkd_j_[i
! �Acfhel[Z�f[h\ehcWdY[

t�H[[hi
! �Oe_a�]hekfi

s �;ecckd_YWj_d]
[\\[Yj_l[bo

Q[i

;Wĵ o s �=d^WdY[Z�YWh[[h�WdZ�
i[b\([cfbeoc[dj�
effehjkd_j_[i
s �Acfhel[Z�f[h\ehcWdY[
s �Gffehjkd_j_[i�je�jhW_d�
ej^[hi

[ �H[[hi
s �Oeha�]hekfi

[ �;ecckd_YWj_d]�
[\\[Yj_l[bo�
!�;eWY^_d]�ej^[hi

K_c_bWh
X[^Wl_eh

H[j[h s �KkYY[ii\kb�mehafbWY[�
Wffb_YWj_edi
s �Gffehjkd_j_[i�je�jhW_d�
ej^[hi

& �;b_[dji
s �=cfbeo[[i

s �;ecckd_YWj_d]�
[\\[Yj_l[bo
s �Mi_d]�;J�fheY[ii

Q[i

9bb_ied s �Acfhel[Z�f[h\ehcWdY[
s �Gffehjkd_j_[i�je�jhW_d�
ej^[hi
s �=d^WdY[Z�YWh[[h�
effehjkd_j_[i

!�=cfbeo[[i s �;ecckd_YWj_d]�
[\\[Yj_l[bo

Q[i

H _̂b s �=d^WdY[Z�i[b\([cfbeoc[dj�
effehjkd_j_[i�
t�Acfhel[Z�f[h\ehcWdY[

s �;b_[dji s �;ecckd_YWj_d]�
[\\[Yj_l[bo
s �ki_d]�;J�fheY[ii

Fej�WXb[�je�
YecfWh[�
Ykhh[dj�m_j^�
fWij�X[^Wl_eh

@[Wj^[h s �Acfhel[Z�f[h\ehcWdY[
s �KkYY[ii\kb�mehafbWY[�
Wffb_YWj_edi

! �H[[hi s �;ecckd_YWj_d]
[\\[Yj_l[bo

Q[i

H[]]o s �Acfhel[Z�f[h\ehcWdY[
s �AdYh[Wi[Z�b[l[b�e\�Yec\ehj
s �KkYY[ii\kb�mehafbWY[�
Ub_YWj\edi

! �;b_[dji
! �=cfbeo[[i

s �;ecckd_YWj_d]�
[\\[Yj_l[bo
!�;eWY^_d]�e\�ej^[hi
t�Mi_d]�;J�fheY[ii

Q[i

O\Yb�dUfh]W]dUbhg�kYfY�Ug_YX�\ck�h\Y]f�dUfh]W]dUh]cb�]b�WcbZ`]Wh�fYgc`ih]cb�WcifgYg�

W\\[Yj[Z�j^[c�fhe\[ii_edWbbo'�1l[�j^[c[i�[c[h][Z�"ec�j^[�h[ifedi[i)� L^[�j^[c[i�Y[dj[h[Z�

WhekdZ5� $W%�YWh[[h�effehjkd_j_[i�WdZ�i[b\�[cfbeoc[dj'� $X%�_cfhel[Z�f[h\ehcWdY['�$Y%�_dYh[Wi[Z
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i[b\�Yed?Z[dY['� $Z%�mehafbWY[�Wffb_YWj_edi�WdZ�$[%�j^[�jhW_d_d]�e \�ej^[hi�_d�Yed\b_Yj�h[iebkj_ed)

J[ifedi[i�? ec�/�e \�j^[�fWhj_Y_fWdji�h[bWj[Z�je�YWh[[h�effehjkd_j_[i�WdZ�i[b\([cfbeoc[dj

;Uh\m�]bX]WUhYX�h\Uh�h\Y�hfU]b]b[�qaUXY�U�XYZ]b]b[�acaYbh�Zcf�aY�h\Uh�h\]g�]g�h\Y�dUh\�A�kUbhYX�hc�

jWa[� )� )� )� A�YWd�Y^Wdd[b�co�[d[h]_[i�WdZ�Ze�iec[j^_d]�]eeZ�m_j^�m^Wj�A#c�b[Whd_d]) � K^[�h[fehj[Z�

yA#l[�i[h_ekibo�]_l[d�Yedi_Z[hWj_ed�je�XhWdY^_d]�ekj�ed�co�emd�WdZ�X[Yec_d]�_dZ[f[dZ[dj�WdZ�

WYj_d]�Wi�[_j^[h�W�YedikbjWdj�eh�ed�Wd�WZ�^eY�XWi_i) � K^[�iW_Z�j^Wj�yA#l[�XhWdY^[Z�ekj�WdZ�i^Wh[Z�

k]h\�ch\Yf�ZYXYfU`�cf[Ub]nUh]cbg�UbX�\UjY�UWhiU``m�VYYb�]bW`iXYX�]b�gcaY�c Z�h\Y]f�gY`YWh]cb�

dfcWYggYg�Zcf�X]gdihY�fYgc`ih]cb�UXj]gcfg�UbX�aYX]Uhcfg*� K\Y�]bX]WUhYX�h\Uh�g\Y�]g�Vi]`X]b[�U�

bYhkcf_�cZ�WcbhUWhg�]b�h\Y�Z]Y`X�gc�g\Y�WUb�ZYY`�acfY�gYWifY�]b�`YUj]b[�U�fY`Uh]jY`m�gYWifY�̂ cV�hc�

difgiY�gY`Z)Yad`cmaYbh�qA ta�bch�fYUXm�hc�`Yh�[c�c Z�h\Y�ghf]b[�ibh]`�A�_]bX�c Z�\UjY�h\Uh�V]h�cZ�

Wig\]cb* � EUfm�]bX]WUhYX�h\Uh�h\Y�hfU]b]b[�\Ug�]adUWhYX�\Yf�WUfYYf(� UbX�Ug�kY``�q]htg�XYZ]b]hY`m�

YldUbXYX�Yad`cmaYbh�cddcfhib]h]Yg*� *� *� U`gc�YldUbXYX�h\Y�UfYUg�]b�k\]W\�A�kci`X�VY�eiU`]Z]YX�hc�

meha) � K\Y�\Ug�ZcibX�h\Uh�h\YfY�UfY�̂ cV�cddcfhib]h]Yg�h\Uh�fYei]fY�gdYW]Z]W�hfU]b]b[�]b�WcbZ`]Wh�

fYgc`ih]cb*� H\]`�\Ug�[cbY�]bhc�Vig]bYgg�Zcf�\]agY`Z�]b�h\Y�Z]Y`X�c Z�aYX]Uh]cb�UbX�\Y�ZYY`g�h\Uh�h\Y�

hfU]b]b[�_i�\Y`d]b[�\]a�hc�Vi]`X�\]g�Vig]bYgg�qA�h\]b_�]h� Qh\Y�hfU]b]b[R� UXXg�WfYX]V]`]hm�hc�am�Vig]bYgg(�

hc�am�bYk�WUfYYf*� Ah�U`gc�UXXg�U�X]ZZYfYbh�`YjY`�cZ�Wca Zcfh*� *� *� ]b�aUf_Yh]b[�am�g_]``g*� *� * * � hc�VY�

WXb[�je�iWo�j^Wj�_j�_i�dej�̀ kij�W�jhWYa�h[YehZ�e \�X[_d]�WXb[�je�Ze�j^_i�Rc[Z_Wj_edT�eh�^Wl_d]�X[[d�

ikYY[ii\kb�_d�WYjkWb�c[Z_jWj_edi�\eh�fWhj_[i'�Xkj�j^Wj�j^[�jhW_d_d]�WdZ�j^[�m^eb[�fWYaW][�_i�j^[h[) 

Acfhel[Z�f[h\ehcWdY[�mWi�W�i_]d_\_YWdj�j^[c[�m^_Y^�[c[h][Z�\_ ec�1�e \�j^[�2�

fWhj_Y_fWdj#i�h[ifedi[i)� 9bb_ied�ijWj[Z�yA�Z[Wb�m_j^�f[efb[�Z_\_[h[djbo�dem�) ) ) � A�meha�m_j^�j^[�

ijW\\�gk_j[�Z_\_[h[djbo) � K^[�dem�mehai�m_j^�^[h�ijW\\�_d�i[jj_d]�fh_eh_j_[i�WdZ�i^[�^Wi�Y^Wd][Z�^[h�

[nf[YjWj_edi�jemWhZ�^[h�ijW\\� 9i�W�h[ikbj'� j^[�mehafbWY[�ZodWc_Y�^Wi�i^_\j[Z)� yA�j^_da�_j�^Wi�X[[d
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W�X[jj[h�meha_d]�[dl_hedc[dj�m_j^_d�ekh�b_jjb[�]hekf) � ;Wj^o�^Wi�X[[d�WXb[�je�_cfhel[�dej�edbo

\Yf�dYfZcfaUbWY(�Vih�g\Y�\Ug�VYYb�UV`Y�hc�aU_Y�U�dcg]h]jY�Wcbhf]Vih]cb�hc�\Yf�kcf_d`UWY*� qAh� Qh\Y�

jhW_d_d]T�^Wi�]_l[d�c[�beji�e \�effehjkd_jo�je�i^Wh[�m^Wj�A#l[�X[[d�b[Whd_d])� A#l[�Wbie�X[[d�l[ho�

]bghfiaYbhU`�]b�\Y`d]b[�]ad`YaYbh�m^Wj#i�VYYb�hU_]b[�d`UWY(� Ug�ZUf�Ug�cif�cf[Ub]nUh]cb�]bhfcXiW]b[�

cif�X]gdihY�fYgc`ih]cb�gmghYa�* * * r� EUfm�XYgWf]VYX�\Yf�]adfcjYX�dYfZcfaUbWY�Ug�qaiW\�acfY�

giWWYggZi`�]b�di``]b[�Ubm�dfc^YWh�c Z Z *� *� HY[[m�\Ug�YldYf]YbWYX�giWWYgg�]b�Udd`m]b[�\Yf�WcbZ`]Wh�

fYgc`ih]cb�g_]``g�]b�\Yf�df]jUhY�dfUWh]WY�hc�\Y`d�W`]Ybhg�YldfYgg�h\YagY`jYg7� qA�h\]b_�_d�dUfh]Wi`Uf�c Z *�

*� *� gcaY�ZU]f`m�fYg]ghUbh�W`]YbhY`Y�k\c�\UX�VYYb�fYZYffYX�hc�aY�Zcf�Wcbgi`hUh]cb�WdZ�gcaY�cZ�h\Y�

hYW\b]eiYg�c Z�WcbZ`]Wh�fYgc`ih]cb�kYfY�jYfm�\Y`dZi`�]b�hYfag�cZ�VY]b[�UV`Y�hc�XfUk�cih�k\Uh�h\Y�fYU`�

]ggiY�kUg�]b�hYfag�c Z�h\Y]f�ZYY`]b[g*r� @YUh\Yf�g]ad`m�ghUhYX(�qA�kUg�UV`Y�hc�Xc�h\Y�̂ cV�A�kUg�]b*r

9g�kUg�aYbh]cbYX�YUf`]Yf(� g\Y�\UX�VYYb�]b�U�dcg]h]cb�h\Uh�XYU`h�X]fYWh`m�k]h\�kcf_d`UWY�WcbZ`]Wh�

fYgc`ih]cb*� K\Y�`UhYf�Wcbh]biYX�\Yf�fYgdcbgY�Vm�gUm]b[�h\Uh�qh\Y�g_]``g�h\Uh�A�`YUfbYX�\UjY�UZZYWhYX�

aY�dYfgcbU``m�k\]W\�\Ug�YbUV`YX�aY�hc�dYfZcfa�VYhhYf�Uh�kcf_*r� O\Yb�Ug_YX�hc�Y`UVcfUhY�g\Y�

gU]X(� qOY``(�VY]b[�acfY�cdYb�hc�Wf]h]W]ga(�VY]b[�UV`Y�hc�fYgdcbX�hc�dYcd`Y�k]h\�U�WcbZ`]Wh�k]h\�

Ubch\Yf(�k]h\�U�Wckcf_Yf(� gidYfj]gcf*(*� A�\UjY�h\Y�g_]``g(� A�WUb�kcf_�hckUfX�fYgc`j]b[�h\Y�WcbZ`]Wh(r�

H\]`�XYgWf]VYX�\]g�]adfcjYX�dYfZcfaUbWY6�qAh�\Ug�aUXY�aY�acfY�YZZ]W]Ybh�UbX�WUdUV`Y�cZ�aYX]Uh]b[�

X]gdihYg�hc�U�giWWYggZi`�WcbW`ig]cb*r

EWho�WdZ�H[]]o�Xej^�h[\[hh[Z�je�Yed?Z[dY[�eh�Yec\ehj�_d�j^[_h�h[ifedi[i)� EWho�ijWj[Z�

j^Wj'�yA�\[[b�W�bej�ceh[�Yed?Z[dj�_d�co�WffheWY^�je�meha�WdZ�j^[�WX_b_jo�je�][j�j^[�̀ eX�Zed[) �

H[]]o�[nfbW_d[Z�j^Wj�i^[�_i�yceh[�Yec\ehjWXb[�m_j^�Yed\b_Yj �WdZ�kdZ[hijWdZi�j^[�yZodWc_Yi�e \�_j�

RYed\b_YjT�W�X_j�X[jj[h) 

HWh?Y_fWdji�^Wl[�h[fehj[Z�j^Wj�j^[o�^Wl[�jWa[d�m^Wj�j^[o�^WZ�b[Whd[Z�_d�j^[�YbWiiheec�WdZ
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^Wl[�Wffb_[Z�j^[�b[Whd_d]�je�j^[_h�mehafbWY[�i[jj_d]i)� H[]]o�ijWj[Z�j^Wj'� _j� Rj^[�jhW_d_d]T�]Wl[�c[

dUh]YbWY�hc�_]bX�cZ�igY�h\Y�dfcWYgg�UbX�`Yh�]h�[c� *� *� *� mci�Xcbth�\UjY�hc�Z]l�h\]b[g�cf�ZcfWY�h\]b[g(�

j^Wj�_\ �oek�i[j�j^[�i_jkWj_ed�kf)� ) ) ) � j^ei[�a_dZi�e \�_iik[i�̀ kij�ikh\WY[) � K^[�Wbie�ijWj[Z�j^Wj�i^[�

^WZ�\ekdZ�j^Wj�^[h�Yb_[dji�h[ifedZ�l[ho�m[bb�je�j^[�fheY[ii�i^[�ki[i)�  L^[o�][j�Yec\ehj)� )� )� j^[o

Xcbth�ZYY`�W\U``Yb[YX�cf�Xcbth�ZYY`�dfYggifYX� *� *� *� h\Ym�\UjY�aiW\�acfY�Wcbhfc`�cjYf�] h * * * � A�h\]b_�

h\Uh�WYfhU]b`m�UXXg�hc�h\Y]f�WcaZcfh*r� HYhYf�U`gc�aYbh]cbYX�h\Y�qdfcWYgg*r� @Y�]bX]WUhYX�h\Uh�\Y�

\Ug�U�qVYhhYf�ibXYfghUbX]b[�h\Uh�h\YfY�]g�U�dfcWYgg�UbX�]Z�mci�Zc``ck�h\Y�dfcWYgg�]h�[YbYfU``m�`YUXg�

hc�giWWYgg*r� Ab�fYgdcbgY�hc�U�`UhYf�]bhYfj]Yk�eiYgh]cb(�HYhYf�dfcj]XYX�h\Y�Zc``ck]b[�YlUad`Y�cZ�

\ck�\Y�Udd`]YX�k\Uh�\Y�\UX�`YUfbYX�Xif]b[�\]g�hfU]b]b[�hc�WfYUhY�U�giWWYggZi`�cihWcaY�]b�\]g�kcf_*�

L\Y�g]hiUh]cb�]bjc`jYX�HYhYf�VY]b[�Ug_YX�hc�kcf_�k]h\�U�W`]Ybh�k\c�\UX�VYYb�\Uj]b[�U�`cb[)

ghUbX]b[(� g][b]Z]WUbh�X]gdihY�k]h\�U�dfcj]bW]U`�[cjYfbaYbh�XYdUfhaYbh�UbX�jUf]cig�ch\Yf�]bhYfYgh�

[fcidg*� L\Y�X]gdihY�\UX�YgWU`UhYX�cjYf�h\Y�mYUfg(� * * * � cjYf�h\Y� -,�cf�-.�mYUfg(� h\YfY�kYfY�gWiX�

a]gg]`Yg�h\fckb�cb�Y]h\Yf�g]XY*� * * * r� HYhYf�Yld`U]bYX�h\Uh�\]g�X]gWigg]cbg�k]h\�h\Y�[Ybh`YaUb�acjYX�

Z]'ca�U�W`]aUhY�cZ�a]ghfigh�hc�cbY�c Z�Wc``UVcfUh]cb*

OY�\UX�U�aYYh]b[�UbX�kY�ghUfhYX�hU`_]b[�UVcih� Qh\Y�X]gdihYR� UbX�\Y�\UX�\]g�`Y[U`�WcibgY`�
h\YfY�Ug�kY``*� 9bX�Ug�kY�ghUfhYX�cif�bY[ch]Uh]cbg(� cif�X]gWigg]cbg(� ]Z�mci�kUbh(� h\YfY�
gYYaYX�hc�VY�U�`YjY`�cZ�hfigh�h\Uh�XYjY`cdYX*� @Y�kci`X�Ug_�aY�hc�Xc�gcaYh\]b[�cf�dfcj]XY�
\]a�k]h\�gcaY�]bZcfaUh]cb�UbX�A�kci`X*� 9bX�h\Y�kUm�kY�UddfcUW\YX�h\Uh�bY[ch]Uh]cb�]g�
j^Wj�A�^WZ�_Z[dj_\_[Z�fheXWXbo�iec[m^[h[�WhekdZ�,-�je� ,0�fbWo[hi�j^Wj�^WZ�RWd�_dj[h[ij�_d�
h\Y�WcbZ`]WhR*� *� *� *�9bX�-�Vfci[\h�h\Ya�hc[Yh\Yf�]b�U�VcUfXfcca�cjYf�h\]g�UbX�kY�hU`_YX�
WXekj�Rj^[�Yed\__YjT'�j^[�i_]d_\_YWdY[�e \�Rj^[�Yed\b_YjT)� $H[j[h'� _dj[hl_[m%

H[j[h�fheY[[Z[Z�m_j^�j^[�ijeho�Xo�[nfbW_d_d]�j^Wj�j^[�Z_\\[h[dj�]hekfi�m_j^�m^ec�j^[�][djb[cWd

mWi�_d�Yed\b_Yj'�m[h[�Wbb�]_l[d�Wd�effehjkd_jo�je�[nfh[ii�j^[_h�_dj[h[iji)� H[j[h�mWi�j^[d�WXb[�je

c[[j�m_j^�j^[�][djb[cWd�m_j^�W�X[jj[h�Wffh[Y_Wj_ed�e \�j^[�Z_\\[h[dj�fWhj_[i#� _dj[h[iji)� @[�[nfbW_d[Z

h\Uh(�qQh\Y�aUbR�kci`X�WcaY�hc�h\Y�hUV`Y�UbX�kY�ZcibX�h\Uh�h\Y�acfY�cZhYb�kY�aYh(� hfigh�kUg
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X[_d]�Z[l[bef[Z))� ) ) � j^[�b[ii�d[[Z�j^[h[�mWi�je�_dYbkZ[�W�c_ZZb[�f[hied�(�bWmo[hi(�X[YWki[�m[�\[bj�

m[�YekbZ�Ze�ceh[�Xki_d[ii�WdZ�WY^_[l[�ceh[�Xo�Yecckd_YWj_d]�m_j^�[WY^�ej^[h))� )� ) �H[j[h�

^d_i^[Z�^_i�ijeho�Xo�[nfbW_d_d]�j^Wj�W�dkcX[h�e \�h[iebkj_edi�je�j^[�Yed\b_Yj�m[h[�h[WY^[Z�WdZ�j^Wj

YjYfmcbY�kU`_YX�UkUm�VYbYZ]hh]b[�Zfca�h\Y�dfcWYgg*

@[Wj^[h#i�h[ifedi[� je�^em�j^[�jhW_d_d]�_cfWYj[Z�^[h�fhe\[ii_edWbbo�_dZ_YWj[Z�j^Wj�i^[�^Wi

VYYb�ig]b[�gcaY�UgdYWhg�c Z�h\Y�WcbZ`]Wh�fYgc`ih]cb�dfcWYgg�g\Y�`YUfbYX*� Ab�dUfh]Wi`Uf�g\Y�\Ug�VYYb�

Udd`m]b[�h\Y�qeiYgh]cb]b[�g_]``gr�h\Uh�Wh[�hUi[\h�]b�X]ZZYfYbh�WcifgYg*� qOY�igY�U�`ch�cZ�h\Uh�]b�

aYX]Uh]cb�hfU]b]b[*� PcitfY�hfm]b[�hc�[Yh�h\Y�]bZcfaUh]cb�Zfca�dYcd`Y� * * * r� Lc�]``ighfUhY�\Yf�igY�cZ�

h\Y�eiYgh]cb]b[�g_]``g�@YUh\Yf�XYgWf]VYX�g]hiUh]cbg�]b�k\]W\�Yad`cmYYg�kci`X�WU``�Zcf�Ugg]ghUbWY�

k]h\�U�WcbZ`]Wh�g]hiUh]cb*� K\Y�kci`X�Ug_(�q;Ub�mci�Y`UVcfUhY8� ;Ub�mci�hY``�aY�k\Uh�]h�]g�h\Uh�

\UddYbYX8r� K\Y�ghUhYX�h\Uh�ig]b[�qcdYb)YbXYX�eiYgh]cbg(r�h\Uh�YbWcifU[Y�dYcd`Y�hc�dfcj]XY�

XYgWf]dh]jY�fYgdcbgYg(� U``ckYX�\Yf�hc�VYhhYf�ibXYfghUbX�h\Y�g]hiUh]cb�gc�h\Uh�g\Y�Wci`X�\Y`d�h\Y�

Yad`cm�YY%g&*

9bch\Yf�h\YaY�YaYf[YX�Zfca�h\Y�fYgdcbgYg�cZ�;Uh\m(�9``]gcb(�EUfm�UbX�HYhYf*� =UW\�cZ�

h\Ya�Yld`U]bYX�h\Uh�h\Ym�\UX�Y]h\Yf�igYX�k\Uh�h\Ym�\UX�`YUfbYX�h\fci[\�h\Y]f�hfU]b]b[�hc�hYUW\�

ch\Yfg(� cf�kYfY�d`Ubb]b[�hc�g\UfY�h\Y�g_]``g�Vm�hYUW\]b[�ch\Yfg*� 9ZhYf�dUfh]W]dUh]b[�]b�h\Y�LfiY�

;ebehi�WdZ�;ed\b_Yj�J[iebkj_ed�Yekhi[�m^_Y^�_dlebl[i�j^[�ki[�e \�W�f[hiedWb_jo�Wii[iic[dj�jeeb'�

9bb_ied�X[YWc[�Y[hj_?[Z�je�\WY_b_jWj[�j^[�Lhk[�;ebehi�mehai^ef)� ;Wj^o�^Wi�X[Yec[�^[Wl_bo�

_dlebl[Z�_d�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�m_j^_d�^[h�mehafbWY[)� K^[�^Wi�^[bf[Z�Z[l[bef�WdZ�Z[b_l[h�

j^[�Yed\b_Yj�h[iebkj_ed�jhW_d_d])� yA�^Wl[�X[[d�fh_l_b[][Z�[dek]^�je�jhWl[b�WhekdZ�;WdWZW�Ze_d]�

iec[�e \�j^[�jhW_d_d]�WdZ�^[bf_d]�Z[l[bef�ej^[h�\WY_b_jWjehi�je�Z[b_l[h�j^[�jhW_d_d])� Ad�WZZ_j_ed'�^[h�

cf[Ub]nUh]cb�\UX�ibWcjYfYX(�h\fci[\�U�bYYXg�UbU`mg]g(�h\Uh�U�qcbY�XUm�]bZcfaUh]cb�UbX�UkUfYbYgg
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mehai^ef �mWi�d[[Z[Z�\eh�Wbb�[cfbeo[[i)� ;Wj^o�[nfbW_d[Z�j^Wj�i^[�mWi�ed[�e \�j^[�f[efb[

fYgdcbg]V`Y�]b�\Y`d]b[�hc�XYjY`cd�UbX�]ad`YaYbh�h\Uh�kcf_g\cd�Ug�kY``�Ug�XYjY`cd�ZUW]`]hUhcfg�k\c�

kci`X�VY�UV`Y�hc�XY`]jYf�h\Y�]bZcfaUh]cb�k]h\]b�h\Y]f�jUf]cig�fY[]cbg�UWfcgg�h\Y�Wcibhfm*� 9`h\ci[\�

EUfm�X]X�bch�aYbh]cb�\Yf�XYg]fY�hc�hYUW\�]b�h\Y�Z]Y`X�c Z�WcbZ`]Wh�fYgc`ih]cb�Uh�h\]g�dc]bh�]b�h\Y�

]bhYfj]Yk(� g\Y�X]X�ghUhY(� ]b�fYgdcbgY�hc�U�`UhYf�eiYgh]cb(�h\Uh�qh\Y�]XYU�c Z�Xc]b[�Zifh\Yf�ghiXm�UbX�

hYUW\]b[�WcbZ`]Wh�fYgc`ih]cb(�dYUWY�aU_]b[�Uh�h\Y�ib]jYfg]hm�`YjY`�]g�U`gc�jYfm�]bhYfYgh]b[*r� HYhYf�

U`gc�YldfYggYX�Ub�]bhYfYgh�]b�VY]b[�]bjc`jYX�k]h\�hfU]b]b[�h\Uh�fY`UhYX�hc�WcbZ`]Wh�fYgc`ih]cb*� qA�kUg�

UV`Y�hc�dih�ZcfkUfX�U�gi[[Ygh]cb�UbX�_]bX�c Z�Z]$UaY�id�U�WcifgY�WU``YX�qWi`hifU`�UkUfYbYgg*r� @Y�

Yld`U]bYX�h\Uh�h\Y�WcifgY�kUg�[c]b[�hc�VY�XYg][bYX�hc�\Y`d�]bX]j]XiU`g�WcbXiWh�Vig]bYgg�k]h\�

dYcd`Y�Zfca�X]ZZYfYbh�Wi`hifU`�VUW_[fcibXg*� @Y�Ybj]g]cbYX�h\Y�WcifgY�Ug�VY]b[�UV`Y�hc�YbWcifU[Y�

dUfh]W]dUbhg(�k\Yb�h\Ym�UfY�]bhYfUWh]b[�k]h\�ch\Yf�Wi`hifYg(�hc�qhU_Y�h\Y�h]aY�hc�[Yh�U�gYbgY�c Z�k\Uh�

h\Y]f�Wi`hifY�]g�UVcih(�k\c�h\Ym�UfY�UbX�\ck�hc�XYU`�k]h\�h\Ya�QdYcd`Y�Z]$ca�ch\Yf�Wi`hifYgR*r

OehafbWY[�;ed\b_Yj

L\Y�bYlh�gY[aYbh�c Z�h\Y�]bhYfj]Yk�kUg�XYg][bYX�hc�Yld`cfY�%U&�h\Y�hmdYg�cZ�WcbZ`]Wh�

g]hiUh]cbg�]b�k\]W\�h\Y�dUfh]W]dUbhg�hmd]WU``m�Z]bX�h\YagY`jYg�Uh�kcf_(� %V&�h\Y]f�WiffYbh�UddfcUW\�hc�

j^[i[�Yed\b_Yji'�WdZ�$Y%�j^[_h�ef_d_edi�ed�m^[j^[h�j^[_h�X[^Wl_eh�mWi�i_c_bWh�eh�Z_\_"h[dj�je�m^Wj�_j�

^WZ�X[[d�fh_eh�je�j^[_h�jhW_d_d])� K_dY[�Wbb�j^[�fWhj_Y_fWdji�^Wl[�l[ho�Z_\_[h[dj�meha�i_jkWj_edi�j^[_h�

ijeh_[i�m[h[�gk_j[�Z_\_ah[dj6�ded[j^[b[ii�A�mWi�WXb[�je�YWj[]eh_p[�ceij�jof[i�e \�Yed\__Yj�

[nf[h_[dY[Z�Xo�fWhj_Y_fWdji'�_dje�\ekh�]hekfi5� $W%�Yed\__Yji�_dlebl_d]�Yb_[dji6� $X%�Yed\__Yji�_dlebl_d]�

[cfbeo[[i6�$Y%�Yed\b_Yji�_dlebl_d]�f[[hi6�WdZ�$Z%�Yed\__Yji�_dlebl_d]�meha_d]�]hekfi)
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;cbZ`]Wh�K]hiUh]cbg

HY[[m(�HYhYf�UbX�H\]`(�Vm�bUhifY�cZ�h\Y]f�kcf_(� ZfYeiYbh`m(�]Z �bch�YlW`ig]jY`m(�\UjY�XYU`h�

m_j^�Yb_[dji)� H[]]o'� \eh�_dijWdY['�meha[Z�m_j^�Yb_[dji�m_j^�c[djWb�_bbd[ii)� K^[�[nfbW_d[Z�j^Wj'�

 Z[f[dZ_d]�ed�^em�f[efb[�Wh[�\[[b_d]'�j^[o�YWd�^Wl[�Yed\b_Yj�m_j^�[WY^�ej^[h) � K^[�mekbZ�j^[d�X[

fYgdcbg]V`Y�Zcf�XYU`]b[�k]h\�VY\Uj]cf�h\Uh�]g�]bUddfcdf]UhY*� Ab�HYhYftg�WUgY(�\Y�\UX�ZfYeiYbh`m

]bhYfUWhYX�k]h\�Vig]bYgg�dYcd`Y�k\c�\UjY�\UX�U�WcbZ`]Wh�k]h\�\]g�XYdUfhaYbh�UbX+cf�`Y[]g`Uh]cb�h\Uh

fY[i`UhYg�\]g�XYdUfhaYbh*� >]bU``m(�k]h\�fY[UfXg�hc�WcbZ`]Whg�]bjc`j]b[�W`]Ybhg(�H\]`tg�cWWidUh]cb

`YUXg�hc�\]g�kcf_]b[�k]h\�W`]Ybhg�k\c�UfY�]b�U�WcbZ`]Wh�g]hiUh]cb�k]h\�Ubch\Yf�dUfhm*

HY[[m(�HYhYf�UbX�9``]gcb�U``�\c`X�aUbU[YaYbh�dcg]h]cbg(�UbX�h\YfYZcfY�YUW\�cZ�h\Ya

]bX]WUhYX�h\Uh�h\Ym�UfY�ZUWYX�k]h\�WcbZ`]Whg�]bjc`j]b[�Yad`cmYYg*� 9``]gcb�XYgWf]VYX�U�WcbZ`]Wh

g]hiUh]cb�h\Uh�WUb�dfYgYbh�]hgY`Z�Uh�kcf_*� qKcaYh]aYg�mci�g`]d�UbX�Xcbth�]bX]WUhY�h\Uh�A�bYYX�h\]g

bck�cf�A tX�`]_Y�hc�\UjY�h\]g�k]h\]b�h\Y�bYlh�Wcid`Y�c Z�XUmg(� gc�mci�bYYX�hc�VY�jYfm�gdYW]Z]W�k]h\

dYcd`Y�h\Uh�mci�kcf_�k]h\7�VYWUigY�]Z�mcitfY�bch(�h\Ym�Y]h\Yf�UggiaY�h\Uh�mci�kUbh�]h�bck�UbX

k\Yb�mci�Ug_�Ubch\Yf�eiYgh]cb(�h\Ym�aUm�[Yh�idgYh*� *� *tt� L\Y�WcbZ`]Whg�h\Uh�HY[[m�\Ug�YldYf]YbWYX

]bjc`jYX�Yad`cmYYg�k\c�UfY�]b�bYYX�cZ�Ugg]ghUbWY�]b�fYgc`j]b[�WcbZ`]Whg*

KhUZZ�k\c�kci`X�\UjY�]ggiYg�cf�WcbWYfbg� *� *� *� g]hiUh]cbg�h\Ym�Wci`X�VY�XYU`]b[�k]h\�
k\Yh\Yf�h\YfY�UfY�ch\Yf�cf[Ub]nUh]cbg�Uh�\UbX�hc�XYU`�k]h\(� cf�dc`]W]Yg�h\Uh�h\Ym�a][\h�bYYX�
hc�Zc``ck�*� *� *� cf�gcaY�X]gWcaZcfh�k]h\�gcaY�_]bXg�cZ�kcf_�h\Uh�h\Ym�a][\h�\UjY�hc�Xc� *� *� *�
h\YfY�a][\h�VY�gcaY�WcbZ`]Whg�h\Uh�ghUZZ�a][\h�\UjY�k]h\�W`]Ybhg�A{Z�cVgYfjY�UbX�\UjY�hc�
]_l[�]k_ZWdY[)� $H[]]o'� _dj[hl_[m%

HYhYf�XYgWf]VYX�U�gdYW]Z]W�WcbZ`]Wh�h\Uh�YaYf[YX�Uh�\]g�cZZ]WY�qA�\UX� *� *� *� hkc�[]f`g�h\Uh�kcf_YX�k]h\

c[�WdZ�j^[o�m[h[�YecfbW_d_d]�WXekj�j^[�f[h\kc[�j^Wj�ed[�bWZo�mWi�m[Wh_d]�WdZ�_d�Wd�ef[d

YedY[fj�[dl_hedc[dj'�oek�YWd�ic[bb�f[efb[{i�f[h\kc[i�gk_j[�[Wi_bo�) ) � )�Xhek]^j�j^_i�cWjj[h�je�co

UhhYbh]cb(� UVcih�h\Y�ZUWh�h\Uh�h\]g�f[h\kc[�kUg�fYU``m�Vch\Yf]b[�h\Ya*r� HYhYf�Yld`U]bYX�h\Uh�\]g
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WffheWY^�je�j^_i�i_jkWj_ed�_dlebl[Z�^_c�?hij�l_i_j_d]�j^[�@kcWd�J[iekhY[�<[fWhjc[dj�je�Y^[Ya�ed

m^[j^[h�j^[�Z[fWhjc[dj�^WZ�W�iY[dj(1[[�feb_Yo)� O^[d�^[�Z[j[hc_d[Z�j^Wj�j^[h[�mWid#j�W�feb_Yo�_d

d`UWY(� \Y�m[dj�VUW_�hc�h\Y�Yad`cmYYg�UbX�Yld`U]bYX�h\Uh�h\Y�dYfgcb�\UX�U�f][\h�hc�kYUf�dYfZiaY

Vih�h\Uh�]Z�]h�kUg�U�fYU`�]ggiY(�h\Ym�Qh\Y�Yad`cmYYgR� g\ci`X�X]gWigg�h\Y]f�WcbWYfbg�k]h\�h\Y�Yad`cmYY

k\cgY�dYfZiaY�Vch\YfYX�h\Ya*� L\Y�WcbZ`]Wh�\UX�VYYb�Vfci[\h�hc�HYhYftg�UhhYbh]cb(� g\cfh`m�VYZcfY

\Y�`YZh�h\Y�XYdUfhaYbh*� 9h�h\Y�h]aY�c Z�h\Y�]bhYfj]Yk�\Y�kUg�bch�UkUfY�c Z�h\Y�cihWcaY*

;Uh\m(�EUfm�UbX�@YUh\Yf�U``�[UjY�fYgdcbgYg�h\Uh�]bX]WUhYX�h\Uh�gcaY�c Z�h\Y�kcf_d`UWY

WcbZ`]Wh�h\Ym�YldYf]YbWYX�]bjc`jYX�dYYfg�]b�h\Y�kcf_d`UWY*� 9`h\ci[\�h\YgY�Wc``YU[iYg�kcf_YX�]b

h\Y�gUaY�kcf_�Ybj]fcbaYbhg�Ug�h\Y�dUfh]W]dUbhg(� h\Ym�kYfY�bY]h\Yf�]b�dcg]h]cbg�cZ�Uih\cf]hm�hc�h\Y

dUfh]W]dUbhg�bcf�X]X�h\Ym�fYdcfh�hc�h\Y�dUfh]W]dUbhg*� ;Uh\m�XYgWf]VYX�cbY�UfYU�cZ�WcbZ`]Wh�]b�h\]g

WUhY[cfm*� ;Uh\m�Yld`U]bYX�h\Uh�cbY�c Z�\Yf�fc`Yg�Uh�kcf_�]bjc`jYX�\Yf�VY]b[�Ub�qYad`cmYY

Ugg]ghUbWY�fYZYffU`�U[Ybh*r� K\Y�kci`X�qaYYh�cbY)cb)cbY�k]h\�W`]Ybhg� QWc``YU[iYgR�k\c�aUm�\UjY

gcaY�gcfh�cZ�bYYX� *� *� *� gcaYcbY�k\c�aUm�VY�]b�WcbZ`]Wh�Y]h\Yf�Uh�\caY�cf�Uh�k c f_ *� *� *� h\Ym�WcaY�hc

aY�UbX�Ug_�Zcf�gcaY�gcfh�c Z�[i]XUbWY*� 9g�Ub�Yad`cmYY�Ugg]ghUbWY�fYZYffU`�U[Ybh(�;Uh\m�kci`X

UggYgg�h\Y�g]hiUh]cb�UbX�dih�h\Y�Wc``YU[iY�]b�hciW\�k]h\�h\Y�f][\h�fYgcifWYg*� EUfm�[UjY�Ub�YlUad`Y

h\Uh�aUm�bch�gYYa�ib]eiY�hc�\Yf�kcf_d`UWY*

A�kci`Xbth�gUm�h\Uh�]h�\Ug�YfidhYX�Ug�U�WcbZ`]Wh�Vih�]h�WUb�VY�U�WcbZ`]Wh�kU]h]b[�hc�\UddYb*�
H[efb[�m^e�Ze�j^[_h�Z_i^[i�W\j[h�j^[o�[Wj�bkdY^�(�j^[h[�Wh[� ) ) ) � W�^WdZ\kb�e \�f[efb[�m^e�Ze�
m^Wj[l[h�Z_i^[i�Wh[�j^[h[�WdZ�j^[o�][j�Zed[� ) ) � )�m[�Zed{j�adem�m^e�_j�_i�Xkj�j^[h[�Wh[
dYcd`Y�k\c�`YUjY�h\Y]f�X]g\Yg�Zcf�ch\Yfg�hc�Xc� *� *� *�k\Yb�dYcd`Y�k\c�Xc�h\Y�X]g\Yg�[Yh�h]fYX�
c Z�Xc]b[�YjYfmVcXmtg�X]g\Yg*� %EUfm(� ]bhYfj]Yk&

@[Wj^[h'�m^e�Wj�j^[�j_c[�e \�j^[�_dj[hl_[m'�eYYkf_[Z�Wd�WZc_d_ijhWj_l[�ikffehj�heb['�^Wi�\ekdZ

^[hi[b\�̂ Wl_d]�je�XWbWdY[�^[h�emd�fh_eh_j_[i�m_j^�j^ei[�e \�̂ [h�Z[fWhjc[dj{i�ijW\\)

A�\UjY�hc�VU`UbWY�am�UXa]b�kcf_�UbX�h\Y�gifjYm�kcf_� *� *� *� XYW]X]b[�k\]W\�kcf_�Xc�A�Xc�
Z]fgh(�k\]W\�]g�acfY�]adcfhUbh�h\Yb�h\Y�W`]Ybhg�cf�h\Y�ghUZZ�\YfY� *� *� *� dYcd`Y�Wca]b[�hc�aY
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UbX�gUm]b[�A�bYYX�h\]g(� A�bYYX�h\Uh�UbX�A�bYYX�h\]g�hcc*� K]bWY�>a�h\Y�UXa]b�dYfgcb(�h\Ym
WcaY�hc�aY�]Z�h\Ym�bYYX�gcaYh\]b[*� %@YUh\Yf(� ]bhYfj]Yk&

9dej^[h�Yecced�YWj[]eho�e \�Yed^_Yji'� [nf[h_[dY[Z�Xo�iec[�fWhj_Y_fWdji'� _dlebl[Z� ]hekfi�

j^Wj�Z_Z�dej�\Wbb�_dje�Wdo�e \�j^[�ej^[h�YWj[]eh_[i)� :ej^�;Wj^o�WdZ�EWho�\ekdZ�j^[ci[bl[i�meha_d]�

je�fh[l[dj�WdZ�h[iebl[�Yed:_Yji�j^Wj�c_]^j�Wh_i[�_d�]hekfi�m_j^�m^ec�j^[o�meha)� ;Wj^o�\eh�

_dijWdY[�ijWj[Z� A�mekbZ�^Wl[�_dj[hWYj_edi�m_j^�f[efb[�m^e�Wh[�co�f[[hi�eh�co�ikf[h_ehi�j^Wj

kci`X�bYYX�hc�Wc``UVcfUhY�cb�gcaYh\]b[�hc[Yh\Yf�UbX�gcaYh]aYg�kY�Xcbth�U`kUmg�gYY�h\]b[g�h\Y�

gUaY�kUm� *� *� *r� EUfm(� Uh�h\Y�h]aY�cZ�h\Y�]bhYfj]Yk�kUg�WccfX]bUh]b[�U�dfc^YWh�h\Uh�]bjc`jYX�U�

kcf_]b[�Wcaa]hhYY�h\Uh�kUg�Wcadf]gYX�c Z�fYdfYgYbhUh]jYg�Zfca�X]ZZYfYbh�cf[Ub]nUh]cbg*� Ab�\Yf�

kcf_(� qh\YfY�UfY�X]ZZYfYbh�dYfgdYWh]jYg� *� *� *� Zfca�U``�X]ZZYfYbh�[fcidg�h\Uh�UfY�]bjc`jYX*r� K\Y�U`gc�

YldYf]YbWYX�WcbZ`]Whg�k\Yb�gW\YXi`]b[�aYYh]b[g(�q*� *� *�k\YfY�h\YfY�UfY�WcbZ`]Whg�]b�gW\YXi`Yg� *� * * �

k\c�\Ug�hc�VY�h\YfY�UbX�k\c� g\ci`X�VY�UX^igh]b[�h\Y]f�gW\YXi`Y�hc�Z]h�h\Y�fYgh�c Z�h\Y�[fcid� * * * r

;iffYbh�9ddfcUW\

=jYb�h\ci[\�h\Y�hmdYg�cZ�WcbZ`]Wh�YldYf]YbWYX�Vm�h\Y�dUfh]W]dUbhg�ZY``�]bhc�X]ZZYfYbh�

WUhY[cf]Yg(�h\Y�kUm�]b�k\]W\�h\Ym�\UbX`YX�cf�UddfcUW\YX�YUW\�g]hiUh]cb�kUg�jYfm�g]a]`Uf*� L\Y�

Wcaacb�h\YaYg(� giffcibX]b[�dUfh]W]dUbhgt� WiffYbh�UddfcUW\Yg�hc�WcbZ`]Wh� g]hiUh]cbg(� ]bW`iXYX6� %U&�

ki_d]�[\\[Yj_l[�Yecckd_YWj_ed�ijhWj[]_[i�je�h[iebl[�Yed\b_Yj6�$X%�YeWY^_d]�ej^[hi�je�h[iebl[�j^[_h�

emd�Yed\b_Yji6�WdZ�$Y%�Wffbo_d]�j^[�Yed\b_Yj�h[iebkj_ed�fheY[ii)

Aj�i[[c[Z'�\hec�j^[�ZWjW'�j^Wj�h[]WhZb[ii�e \�j^[�i_jkWj_ed'�[WY^�fWhj_Y_fWdj�mWi�Yecc_jj[Z�

je�h[iebl_d]�j^[�Yed\b_Yj�j^hek]^�j^[�ki[�e \�[\\[Yj_l[�Yecckd_YWj_ed�ia_bbi)� Eo�Z_iYkii_ed�m_j^�

;Wj^o�ijhed]bo�h[\b[Yj[Z�j^_i�j^[c[)�  Ad�co�jof_YWb�ZWo'�A�WbmWoi�jho�je�[n[hY_i[�W�YebbWXehWj_l[�

[\\ehj)z� K^[�Z[iYh_X[Z�W�YebbWXehWj_l[�WffheWY^�Wi5

1.

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



H[efb[�e \�Z_\ah_d]�ef_d_edi�eh�_Z[Wi�i_j�Zemd�je][j^[h�WdZ�Z_iYkii�j^[c�m_j^�]eeZ�
`]ghYb]b[�WdZ�[ccX�Wcaaib]WUh]cb�g_]``g(� hc�VY�UV`Y�hc�WcaY�hc�U�Zi``�ibXYfghUbX]b[�cZ�
m^Wj�[WY^�fWhjo�mWdji�WdZ�j^[�h[Wiedi�m^o�j^[o�mWdj�_j�b_a[�j^Wj)� 9dZ�j^[d'�W\j[h�
beea_d]�Wj�j^Wj) ) � )�^ef[\kbbo�j^hek]^�iec[�]eeZ�b_ij[d_d]�WdZ�iec[�[b[Yj_l[�gk[ij_edi�
)� ) ) �X[_d]�WXb[�je�kdZ[hijWdZ�^em�oek�YWd�Xej^�h[Wb_p[�W�ikYY[ii�Xo�c[[j_d]�oekh�
ckjkWb�d[[Zi'�j^Wj�_\ �m[�Xej^�^Wl[�W�d[[Z'�j^Wj�m[�Xej^�c[[j�_j�WdZ�m[�Xej^�Yec[�WmWo�
ZYY`]b[�[ccX�UVcih�k\Uh�kY�\UjY�XcbY�UbX�k\Uh�kY�\UjY�UWWcad`]g\YX� *� *� *�kY�kcf_�
hc[Yh\Yf�hc�[Yh�h\Y�VYgh�dcgg]V`Y�fYgi`h(� bch�bYWYggUf]`m�am�fYgi`h�cf�mcif�fYgi`h�Vih�]h�
X[Yec[i�) ) ) � W� m[) �$;Wj^o'�_dj[hl_[m%

A�Ug_YX�;Uh\m�hc�XYgWf]VY�\ck�g\Y�kci`X�Wc``UVcfUhY�k]h\�gcaYcbY�k\c�kUg�bch�ZUa]`]Uf�k]h\�h\Y�

dfcWYgg*� @Yf�fYgdcbgY�fY]bZcfWYX�h\Y�]adcfhUbWY�c Z�Wcaaib]WUh]cb*� qA�kci`X�hfm�hc�Yb[U[Y�h\Ya�

hc�hfm�UbX�Vf]b[�h\Ya�]bhc�h\Y�WcbjYfgUh]cb*r� K\Y�Zcfh\Yf�Yld`U]bYX�h\Uh�g\Y�kci`X�igY�gdYW]Z]W�

Wcaaib]WUh]cb�g_]``g�hc�Yb[U[Y�h\Y�dYfgcb*� qA�kci`X�Ug_�h\Ya�gcaY�fYU``m�dc]bhYX�eiYgh]cbg�cf�

gcaY�YZZYWh]jY�eiYgh]cbg�UVcih�k\Uh�]g�]h�UVcih�h\]g�g]hiUh]cb�h\Uh�h\Ym�ZYY`�ghfcb[`m*� *� * * r

;Uh\mtg�ghcfm�]``ighfUhYX�h\Y�igY�cZ�Wcaaib]WUh]cb�g_]``g�]b�fYgc`j]b[�WcbZ`]Wh*� 9``�h\Y�ch\Yf�

dUfh]W]dUbhg�dfcj]XYX�YlUad`Yg�c Z�\ck�h\Ym�Udd`]YX�gdYW]Z]W�Wcaaib]WUh]cb�g_]``g�hc�h\Y�g]hiUh]cbg�

k]h\�k\]W\�h\Ym�kYfY�ZUWYX*� >]jY�aYbh]cbYX�h\Uh�h\Ym�igYX�gcaY�Zcfa�cZ�qeiYgh]cb]b[r�hc�[U]b�

ibXYfghUbX]b[�cf�hc�ibWcjYf�h\Y�fYU`�]ggiYg*� qD]ghYb]b[r�]g�Ubch\Yf�g_]``�h\Uh�2�dUfh]W]dUbhg�

aYbh]cbYX�h\Ym�Udd`]YX�]b�g]hiUh]cbg*

9dej^[h�j^[c[�j^Wj�[c[h][Z�_dlebl[Z�fWhj_Y_fWdji�^[bf_d]�ej^[hi�h[iebl[�Yed\b_Yj)� L^[�

fWhj_Y_fWdji#� WffheWY^�mWi� \eYki[Z�ed�^[bf_d]�ej^[hi�^[bf�j^[ci[bl[i) � H[]]o'�;Wj^o�WdZ�H[j[h�

h[\[hh[Z�je�j^_i�YedY[fj)� ;Wj^o�iW_Z'� A�Zed{j�̀ kcf�_d�WdZ�h[iebl[�_j�\eh�j^[c� )� )� )� _d�Wdo�Yed\b_Yj�

i_jkWj_ed�f[efb[�d[[Z�je�\[[b�j^[�fem[h�j^Wj�j^[o�YWd�h[iebl[�j^_d]i�j^[ci[bl[i� )� )� ) � H[]]o�mekbZ�

^[bf�ijW\\�je�][d[hWj[�efj_edi)� L^[h[�mekbZ�X[�W�bej�e \�XhW_dijehc_d]'�Z_iYkii_edi�WhekdZ�Z_\\[h[dj�

efj_edi) � K^[�Wbie�_dZ_YWj[Z�_d�Wd�[Whb_[h�Z_iYkii_ed�j^Wj�i^[�^[bf[Z�Yb_[dji�je�Yec[�je�j^[_h�emd�

gc`ih]cbg*� HYhYf(� ]b�h\Y�WcbZ`]Wh�cjYf�dYfZiaY�aYbh]cbYX�YUf`]Yf�gU]X(�qA�h\fYk�h\Y�VU``�VUW_�hc
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j^[c�$j^[�mec[d�m^e�^WZ�YecfbW_d[Z�WXekj�j^[�f[h9_c[%�je�jho�WdZ�[cfem[h�j^[c�m_j^�j^[�

effehjkd_jo�je�iebl[�j^[_h�emd�fheXb[c) 

9bch\Yf�h\YaY�YaYf[YX(� fY[UfX]b[�h\Y�igY�c Z�h\Y�WcbZ`]Wh�fYgc`ih]cb�dfcWYgg*� H\]`(�HYhYf�

WdZ�HY[[m�U``�]bX]WUhYX�h\Uh�h\Ym�\UjY�igYX�h\Y�qg]l�ghYd�dfcWYggr�k]h\�W`]Ybhg*� H\]`�Yld`U]bYX�

h\Uh�k\Yb�\Y�]g�kcf_]b[�k]h\�U�W`]Ybh%g&(� qA�aU_Y�]h�W`YUf�hc�h\Y�dUfh]Yg�h\Uh�h\YmtfY�]b�U�dfcWYgg� *� *� *�

j^[h[{i�ijW][i�je�j^[�fheY[ii� )� ) ) {{� H[]]o�WdZ�H[j[h{i�ki[�e \�j^[�Yed\b_Yj�h[iebkj_ed�fheY[ii�mWi�

^_]^b_]^j[Z�[Whb_[h�_d�j^_i�Y^Wfj[h)

;\Ub[Yg�]b�;cbZ`]Wh�JYgc`ih]cb�:Y\Uj]cf

9ZhYf�YUW\�dUfh]W]dUbh�XYgWf]VYX�h\Y]f�UddfcUW\Yg�hc�h\Y�WcbZ`]Whg�h\Ym�\UjY�YldYf]YbWYX

g]bWY�h\Y]f�hfU]b]b[(� A�Ug_YX�h\Ya(�qOci`X�mci�XYgWf]VY�mcif�VY\Uj]cf�Ug�VY]b[�X]ZZYfYbh�cf�g]a]`Uf

hc�k\Uh�]h�kUg�VYZcfY�mcif�hfU]b]b[8r� >]jY�cZ�h\Y�gYjYb�dUfh]W]dUbhg�ghUhYX�h\Uh�h\Y]f�WiffYbh

UddfcUW\�hc�WcbZ`]Wh�]b�h\Y�kcf_d`UWY�kUg�X]ZZYfYbh�Zfca�k\Uh�]h�kci`X�\UjY�VYYb�df]cf�hc�h\Y]f

hfU]b]b[*� A�Ug_YX�YUW\�dUfh]W]dUbh�hc�Y`UVcfUhY*� 9``]gcb�fYgdcbXYX�Vm�gUm]b[(�qA�h\]b_�]htg�X]ZZYfYbh*

* * * � A�UddfcUW\�h\YgY�g]hiUh]cbg�X]ZZYfYbh`m�bck*� *� *� *]htg� QWcbZ`]WhR�bch�kcfh\�[Yhh]b[�idgYh�UVcih*

Pci�̂ igh�gcfh�c Z�hU_Y�]h�]b�ghf]XY*� AZ�]htg�U�[fcid�h\]b[(�mci�XYU`�k]h\�h\Y�[fcid7�]Z�]htg�Ub�]bX]j]XiU`(

mci�XYU`�k]h\�h\Y�]bX]j]XiU`*r� EUfm�\UX�h\Y�Zc``ck]b[�hc�gUm6

A�j^_da�_j{i�Z_\\[h[dj�\hec�j^[�jhW_d_d]'�A�j^_da)� :[\eh['�A�mekbZ�^Wl[�X[[d�ceh[�YedY[hd[Z�
WXekj�fb[Wi_d]�Wbb�e \�j^[�]hekf�WdZ�j^Wj�ij_bb�_i�W�YedY[hd�\eh�c['�_j{i�_cfehjWdj�j^Wj�j^[�
h[bWj_edi^_f�_i�]eeZ�WdZ�fei_j_l[�Xkj�Wj�j^[�iWc[�j_c['�A�^Wl[�je�Z_iY_fb_d[�coi[b\�je�X[
Zcfh\f][\h�UbX�UW_bck`YX[Y�k\Uh�A�gYY�]g�h\Uh�U�dchYbh]U`�dfcV`Ya�YjYb�]Z�]htg�bch�k\Uh�
dYcd`Y�kUbh�hc�\YUf�cf�]Z�h\Ym�kUbh�hc�Wcbh]biY�hc�Ujc]X(� ]Z�h\YmtfY�bch�]bhYfYghYX�UbX�A�
fYWc[b]nY�h\Y�]adcfhUbWY�cZ�h\Uh�VYWUigY�A�_bck�h\Uh�h\Y�WcbZ`]Wh�k]``�WcaY�gcaYk\YfY�
[bi[�Zemd�j^[�b_d[)� Ke'�A{c�YediY_eki�e \�co�emd�d[[Z�\eh�WffhelWb�WdZ�j^Wj�^Wi�
[l[hoj^_d]�je�Ze�m_j^�co�emd�[]e�WdZ�m^Wj�A�mWdj�f[efb[�je�j^_da�e \�c[)� @Wl_d]�je�
cWa[�j^Wj�ckY^�b[ii�_cfehjWdj�j^Wd�j^[�el[hWbb�eX`[Yj_l[�WdZ�m^Wj{i�]eeZ�\eh�j^[�fhe`[Yj)�
$EWho'�_dj[hl_[m%
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H[]]o�ijWj[Z�j^Wj5

A�j^_da�_j#i�gk_j[�Z_K[h[dj)� ) ) � A#c�fheXWXbo�W�b_jjb[�ceh[�Yec\ehjWXb[�m_j^�Wd]ho�\[[b_d]i�A�
[iYgg(� A�h\]b_�A#c�ei]hY�gifY�]b�hYfag�cZ�h\Uh*� Kc�h\Y�WcbZ`]Wh�XcYgbth�Vch\Yf�aY�Ug�aiW\�
fheXWXbo�Wi�m^Wj�_j�mekbZ�^Wl[�W�\[m�o[Whi�W]e)� ) ) ) � A�j^_da�m_j^�ej^[h�[cfbeo[[i'�A�Zed#j�
\[[b�ie�ckY^�j^Wj�A�^Wl[�je�Yec[�kf�m_j^�j^[�Wdim[hi�Wi�A�mekbZ�^Wl[�\bl[�o[Whi�W]e)�
$H[]]o'�_dj[hl_[m%

H[j[h�iW_Z�j^Wj'�^WZ�^[�X[[d�"Y[Z�m_j^�j^[�f[h\kc[�i_jkWj_ed�fh_eh�je�j^[�jhW_d_d]'�^[�cWo�^Wl[�

h[ifedZ[Z�X]ZZYfYbh`m*� @Y�Yld`U]bYX6� df]cf�hc�hU_]b[�h\Y�WcifgY*� *� *� A�dfcVUV`m�kci`X�\UjY�

UddfcUW\YX�h\Y�]bX]j]XiU`�k\c�\UX�h\Y�dYfZiaY�UbX�gU]X(�q`cc_(�mci�fYU``m�gh]b_�UbX�ei]h�kYUf]b[�

h\]g�ghiZZ(� ]h�]g�Vch\Yf]b[�U�`ch�cZ�dYcd`Y*r� :ih�A�hcc_�U�X]ZZYfYbh�UddfcUW\�hc�]h�UbX�A�h\]b_�]h�]g�

fY`UhYX�hc�h\Y�hfU]b]b[*

@YUh\Yf�XYgWf]VYX�h\Y�X]ZZYfYbWY�Ug�VY]b[�acfY�WcbZ]XYbh�]b�UXXfYgg]b[�Ub�]ggiY6

A�dfcVUV`m�kci`X*�A#Z�_YYd�YjYfmh\]b[�]bg]XY*� Pci�_bck(� ]Z�gcaYcbY�WUaY�cjYf�UbX�gU]X�
h\Ym�bYYXYX�gcaYh\]b[�f][\h�UkUm(� ]bghYUX�c Z�gUm]b[�kY``(� c_Um(�mci�_bck(�h\]g�]g�k\Uh�
A#c�Xc]b[�bck�UbX�A t̀ `�VY�UV`Y�hc�[Yh�hc�mcif�fYeiYgh�]b�\U`Z�Ub�\cif�cf�gcaYh\]b[�) -�
kci`X�̂ igh�hU_Y�]h�U``�]b�UbX�kci`Xbth�gUm�U�kcfX�UbX�hfm�hc�̂ i[[`Y�YjYfmh\]b[�UbX�[Yh�]h�U``�
XcbY*� Kc�h\]g�kUm�]Z�gcaYVcXm�WcaYg�hc�aY�UbX�kUbhg�gcaYh\]b[�UbX�]Z�A�WUbth�Xc�]h�f][\h�
UkUm(� A�hY``�h\Y�dYfgcb(�qA�WUbth�Xc�]h�f][\h�UkUm(� A�\UjY�gcaY�ch\Yf�df]cf]h]Yg*� Ag�]h�c_Um�]Z�
]h�[Yhg�XcbY�`UhYf8r�%@YUh\Yf(� ]bhYfj]Yk&

Lkc�cZ�h\Y�dUfh]W]dUbhg�\UX�U�X]ZZYfYbh�dYfgdYWh]jY�cb�h\]g�eiYgh]cb*� ;Uh\m�XYgWf]VYX�\Yf�WiffYbh

X[^Wl_eh�Wi�X[_d]�i_c_bWh�je�m^Wj�_j�^WZ�X[[d�X[\eh[�j^[�jhW_d_d])

A�j^_da�X[\eh[�co�jhW_d_d]�_d�Yed\b_Yj�h[iebkj_ed'�A�j^_da�A�^WZ�]eeZ�b_ij[d_d]�ia_bbi'�A�j^_da�A�
^WZ�]eeZ�Yecckd_YWj_edi�ia_bbi)) ) ) � Ke'�A�mekbZ�iWo�j^Wj�fh_eh�je�j^[d'�A�mWi�]eeZ�Wj�_j�
eh�A�Z_Z�_j6�Xkj�A�j^_da�dem�A�Ze�_j�j^Wj�ckY^�X[jj[h�WdZ�A�j^_da�A�YekbZ�ij_bb�Ze�_j�X[jj[h)� Bkij�
]_l[d�j^[�effehjkd_jo�je�X[�WXb[�je�Yedj_dk[�je�fhWYj_Y[�WdZ�meha�Wj�_j)� $;Wj^o'�_dj[hl_[m%

H^_b#i�Wdim[h�mWi�kd_gk[�_d�j^Wj�^[�iW_Z�j^[�X[^Wl_eh�j^Wj�^[�mekbZ�Z_ifbWo�_d�^_i�Ykhh[dj�meha

kci`X�VY�X]ZZYfYbh�h\Ub�k\Uh�\Y�\UX�XcbY�df]cf�hc�h\Y�hfU]b]b[�VYWUigY�\Y�kUg�]b�Ub�Ybh]fY`m�

X]ZZYfYbh�YWfWY_jo)
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AcfWYj�ed�H[hiedWb�D_l[i

<kh_d]�j^_i�i[]c[dj�e \�j^[�_dj[hl_[m'�A�[nfbeh[Z�^em�fWhj_Y_fWdji�m[h[�WK[Yj[Z�f[hiedWbbo�

Xo�j^[�jhW_d_d]'� WdZ�^em�j^[o�dem�WffheWY^�Yed?_Yj�_d�j^[_h�f[hiedWb�b_l[i)� L^[�fWhj_Y_fWdji#

fYgdcbgYg(�hc�h\cgY�eiYgh]cbg(� UfY�giaaUf]nYX�]b�j^[�Zc``ck]b[�hUV`Y6
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LWXb[�AN

AadUWh�cZ�LfU]b]b[�cb�HYfgcbU`�D]jYg

HWhj_Y_fWdj HYfgcbU`�;\Ub[Yg AcfWYj�ed�H[hiedWb�D_\[

EW_o s �?h[Wj[h�i[b\(WmWh[d[ii
w�=d^WdY[Z�i[b\(f[hY[fj_ed
s �;edjh_Xkjeh�je�ieY_[jo

s �MdZ[hijWdZ_d]�ej^[hi{�f[hif[Yj_l[i
s �AdYh[Wi[Z�Yed\_Z[dY[�_d�Wffbo_d]�;J�ia_bbi
s �Gl[hYec_d]�iec[�Wle_ZWdY[�j[dZ[dY_[i
s �;edj_dk_d]�je�Wle_Z�iec[�Yed\b_Yji

;Wj^o [ �9X_b_jo�je�_dj[hdWb_p[�Yed\b_Yj�ceh[�
[\\[Yj_l[bo
v�?h[Wj[h�i[b\(WmWh[d[ii

s �Kjh[d]j^[d_d]�h[bWj_edi^_fi
s �@[bf_d]�ej^[hi�b[Whd�;J�ia_bbi
s �=d]W]_d]�_d�i[b\�h[\b[Yj_ed

H[j[h s �9X_b_jo�je�_dj[hdWb_p[�Yed\b_Yj�ceh[�
[\\[Yj_l[bo
s �?h[Wj[h�i[b\(WmWh[d[ii
s �;edjh_Xkjeh�je�ieY_[jo

s �Mi_d]�Wd�_d\ehcWb�fheY[ii�\eh�;J
s �E[Z_Wj_d]�Yed\b_Yji�_d�^ec[
s �Kjh[d]j^[d_d]�h[bWj_edi
s �@[bf_d]�ej^[hi�je�b[Whd�;J�ia_bbi
s �Ad\bk[dY_d]�ej^[hi{�X[^Wl_eh

9bb_ied s �9X_b_jo�je�_dj[hdWb_p[�Yed\b_Yj�ceh[�
[\\[Yj_l[bo

s �Gl[hYec_d]�Wle_ZWdY[�j[dZ[dY_[i

H^_b [ �?h[Wj[h�i[b\(WmWh[d[ii�
w�=d^WdY[Z�i[b\(f[hY[fj_ed

s �AdYh[Wi[Z�i[b\�Yed\_Z[dY[�_d�Wffbo_d]�;J�
ia_bbi
s �Mi_d]�e\�_d\ehcWb�fheY[ii�e\�;J
s �Gl[hYec_d]�Wle_ZWdY[�j[dZ[dY_[i

@[Wj^[h s �=d^WdY[Z�i[b\(f[hY[fj_ed s �AdYh[Wi[Z�i[b\(Yed\_Z[dY[�_d�Wffbo_d]�;J�
ia_bbi
s �Mi_d]�Wd�_d\ehcWb�fheY[ii�e\�;J�
[ �E[Z_Wj_d]�Yed\b_Yji�Wj�^ec[
s �Kjh[d]j^[d_d]�h[bWj_edi^_fi
s �@[bf_d]�ej^[hi�b[Whd�ia_bbi

H[]]o s �?h[Wj[h�i[b\(WmWh[d[ii
s �9X_b_jo�je�_dj[hdWb_p[�Yed\b_Yj�ceh[�
[\\[Yj_l[bo

s �Mi_d]�Wd�_d\ehcWb�fheY[ii�e\�;J

=UW\�dUfh]W]dUbh�YldfYggYX�h\Y�j]Yk�h\Uh�\Y�cf�g\Y�\UX�VYYb�UZZYWhYX�dYfgcbU``m�Vm�h\Y�

jhW_d_d])�L^[�j^[c[i�YWd�X[�i[fWhWj[Z�_dje�jme�YWj[]eh_[i5�f[hiedWb�Y^Wd][i�WdZ�d[m�WffheWY^[i

hc�WcbZ`]Wh�fYgc`ih]cb*
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HYfgcbU`�;\Ub[Yg

>ekh�j^[c[i�[c[h][Z�m_j^�h[if[Yj�je�j^[�f[hiedWb�Y^Wd][i�j^Wj�fWhj_Y_fWdji�[nf[h_[dY[Z'�

Wi�W�h[ikbj�e \�j^[_h�jhW_d_d])� L^[i[�j^[c[i�\eYki[Z�ed�$W%�_dj[hdWb_pWj_ed�e \�YedG_Yj'� $X%�i[b\(�

WmWh[d[ii'� $Y%�i[b\�Yed?Z[dY[�WdZ�$Z%�ieY_Wb�WYj_ed)

L\Y�]bhYfbU`]nUh]cb�cZ�WcbZ`]Wh�c Z�ZYY`]b[g�UbX�Yach]cbg�kYfY�X]gWiggYX�Vm�9``]gcb(�;Uh\m�

UbX�HYhYf*� >cf�YlUad`Y(�9``]gcb�ghUhYX�h\Uh(�qA�Xcbth�`Yh�h\]b[g�Vch\Yf�aY�Ug�aiW\�Ug�A�igYX�hc*r�

;Uh\m�Yld`U]bYX�h\Uh(�qA htg� QWcbZ`]WhR�bch�[c]b[�hc�YUh�aY�id�UbmacfY*r� HYhYf�ghUhYX�h\Uh�h\Y�

hfU]b]b[(�q\Y`dYX�aY�dYfgcbU``m�hc�VYWcaY�acfY�]b�hibY�k]h\�WcbZ`]Wh*r

;Wj^o'�EUfm(�HYhYf(�HY[[m�UbX�H\]`�U``�X]gWiggYX�h\Y�ZUWh�h\Uh�h\Ym�[U]bYX�U�[fYUhYf�gYbgY�

cZ�qgY`Z�UkUfYbYggr�Ug�U�fYgi`h�c Z�h\Y�WcbZ`]Wh�fYgc`ih]cb�WcifgYg�]b�k\]W\�h\Ym�dUfh]W]dUhYX*� >cf�

]bghUbWY�;Uh\m�gU]X(� qA tjY�VYWcaY�acfY�UkUfY�c Z�k\c�A�Ua�Ug�U�dYfgcb*r� 9bch\Yf�YlUad`Y�c Z�h\]g�

h\YaY�WUaY�Zfca�EUfm�k\c�fYgdcbXYX�Vm�gUm]b[(�qQ�AtaR�acfY�UkUfY�UbX�WcbgW]cig�cZ�am�ckb�

bYYXg�UbX�ghm`Yg*r

H\]`(�EUfm�UbX�@YUh\Yf�U``�gdc_Y�UVcih�W\Ub[Yg�]b�h\Y]f�gY`Z)dYfWYdh]cb�cf�`YjY`�cZ�gY`Z)

WcbZ]XYbWY*� >cf�YlUad`Y*�@YUh\Yf�XYgWf]VYX�\YfgY`Z�Ug�VY]b[�qg\mr�VYZcfY�hU_]b[�h\Y�WcifgYg(� UbX

j^Wj�j^[�jhW_d_d]�^[bf[Z�^[h�je�el[hYec[�^[h�i^od[ii)� K^[�[bWXehWj[Z�j^Wj5

bkij�X[_d]�WhekdZ�f[efb['�X[_d]�WXb[�je�c[[j�d[m�f[efb[� )� )� )� j^[h[�Wh[�W�bej�e \�heb[�fbWoi�
WdZ�W�bej�e \�[n[hY_i[i�_d�j^[�Yekhi[i'�ie�oek�^Wl[�de�Y^e_Y['�oek�^Wl[�je�fWhj_Y_fWj[)� 9dZ�A�
mWi�l[ho�i^o�X[\eh[�)� ) ) � _j�h[Wbbo�^[bf[Z�c[�je�X[�ceh[�ekj]e_d]'�ceh[�Wii[hj_l['�ceh[
WcbZ]XYbh(�acfY�gifY�c Z�amgY`Z*� %@YUh\Yf(� ]bhYfj]Yk&

EWho�WdZ�H[j[h�Xej^�h[\[hh[Z�je�W�]h[Wj[h�Yecc_jc[dj�je�ki_d]�j^[_h�ia_bbi�je�Yedjh_Xkj[�je�ieY_[jo

_d�][d[hWb)� EWho�[nfbW_d[Z5

A�\[[b�W�ckY^�X[jj[h�Yedjh_Xkjeh�je�ieY_[jo�eh�je�m^Wj[l[h�fhe`[Yji�A�c_]^j�kdZ[hjWa[�WdZ�
j^Wj{i�ed�cWdo�Z_\\[h[dj�b[l[bi)�A\�A{c�meha_d]�_d�W�lebkdj[[h�eh]Wd_pWj_ed�(�Wbb�a_dZi�e \�
Yed\b_Yj�m_j^_d�j^Wj�iehj�e \�i_jkWj_ed�WdZ�je�^Wl[�j^[�ia_bbi�je�h[iebl[�j^Wj�ie�j^Wj�oek�YWd
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h[Wbbo�cel[�\ehmWhZ�je�cWa[�W�fei_j_l[�Y^Wd][�WdZ�A#c�j^Wda\kb�je�^Wl[�j^ei[�ia_bbi)�
$EWho'� _dj[hl_[m%

F[m�9ffheWY^[i�je�;ed\b_Yj�J[iebkj_ed

:[YWki[�A�mWdj[Z�je�b[Whd�ceh[�WXekj�^em�j^[�jhW_d_d]�_cfWYj[Z�j^[�fWhj_Y_fWdji'�A�Wia[Z5

q@ck�kci`X�mci�XYgWf]VY�mcif�WiffYbh�UddfcUW\�hc�WcbZ`]Wh�fYgc`ih]cb�]b�mcif�dYfgcbU`+\caY�

`]ZY8r� KYjYfU`�h\YaYg�YaYf[YX�Zfca�h\Y�fYgdcbgYg�]bW`iX]b[6� %U&�L\Y�]adcfhUbWY�cZ�ibXYfghUbX]b[�

ch\Yfg$� dYfgdYWh]jYg(� %V&�]bWfYUgYX�gY`Z�WcbZ]XYbWY�]b�Udd`m]b[�WcbZ`]Wh�fYgc`ih]cb�hYW\b]eiYg(� %W&�

h\Y�igY�c Z�Ub�]bZcfaU`�dfcWYgg�hc�fYgc`j]b[�WcbZ`]Whg(� %X&�cjYfWca]b[�Ujc]XUbWY�hYbXYbW]Yg(� %Y&�

aYX]Uh]b[�ZUa]`m�X]gdihYg(� %Y&�dcg]h]jY�cihWcaYg�cZ�WcbZ`]Wh�fYgc`ih]cb�UbX�%Z&�h\Y�ghfYb[h\Yb]b[�cZ�

ch\Yfgt� WcbZ`]Wh�fYgc`ih]cb�g_]``�`YjY`g*

=jYfm�dUfh]W]dUbh�Ufh]Wi`UhYX�h\Uh�h\Ym�\UjY�fYU`]nYX�h\Y�]adcfhUbWY�c Z�gYY_]b[�hc�

ibXYfghUbX�h\Y�ch\Yf�dYfgcb�%dUfhm&�]bjc`jYX�]b�h\Y�WcbZ`]Wh�g]hiUh]cb�k]h\�h\Ya*� H\]`tg�fYgdcbgY�

]``ighfUhYX�h\]g�h\YaY*

OY``(�k]h\�Zcif�hYYbU[Yfg�UbX�U�gdcigY�]b�h\Y�\cigY(�h\YfYtg�U``� gcfhg�cZ�̀ YjY`g�cZ�dYfgcbU`�
fYgcifWY)�VUgYX�X]gdihYg� *� *� *� cjYf�k\c�[Yhg�k\Uh(�k\ctg�[c]b[�k\YfY*� HYfgcbU``m�]h�
%WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[&�W\Ub[Yg�\ck�mci�UddfcUW\�WcbZ`]Whg*� Pci�VYWcaY�aiW\�
VYhhYf�Uh�`]ghYb]b[�hc�h\Y�ch\Yf�g]XY�UbX�hc�Z]bX]b[�cih(�`YUfb]b[�\ck�h\Y]f�dc]bh�cZ�j]Yk�
aU_Yg�gYbgY�hc�h\Ya�]bghYUX�c Z�[Yhh]b[�am�dc]bh�UWfcgg*� %H\]`(� ]bhYfj]Yk&

EWho'�@[Wj^[h�WdZ�H^_b�^Wl[�dej_Y[Z�j^Wj�j^[o�^Wl[�ceh[�Yed\_Z[dY[�_d�Wffbo_d]�j^[_h

Yed\b_Yj�h[iebkj_ed�ia_bbi)� 9�ijeho�j^Wj�EWho�jebZ'�h[\b[Yj[Z�j^_i�j^[c[5

A�jeea�W�Yekhi[�_d�d[]ej_Wj_edi�WdZ�_j�mWi�ZWoi�X[\hjh[�A�m[dj�beea_d]�\eh�W�YWh)� A�mWi�
]e_d]�je�d[]ej_Wj[�\eh�W�YWh�WdZ�\[bj�ie�ckY^�ceh[�Yed\_Z[dj�]e_d]�_d�)� )� )�m_j^�̀ kij�W�\[m �
ia_bbi)� A�"bj�Yed\_Z[dj�je�Wia�j^[�gk[ij_edi� ) ) ) � _\ �A�Z_iW]h[[Z�m_j^�j^[�f[hied�eh�)� )� )�
_di_ij[Z�j^Wj�iec[j^_d]�X[�ed�fWf[h'�j^Wj�j^[�f[hied�Z_Zd{j�^Wl[�je�b_a[�c[)� A�^Wl[�W�
h[ifedi_X_b_jo�je�X[�h[if[Yj\kb�Xkj�A�Zed{j�^Wl[�W�h[ifedi_X_b_jo�je�cWa[�j^Wj�f[hied�b_a[�c[�
)� )� )� _d�d[]ej_Wj_d]'�_j{i�dej�XWi[Z�ed�jhkij'�_j{i�XWi[Z�ed�W�Yb[Wh�W]h[[c[dj)� $EWho'�
]bhYfj]Yk&
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>ekh�e \�j^[�fWhj_Y_fWdji�_dZ_YWj[Z�j^Wj�j^[o�^Wl[�ki[Z�Wd� _d\ehcWb�fheY[ii �je�^[bf�j^[c�

h[iebl[�Yed\b_Yji)� :o�_d\ehcWb�j^[o�h[\[h�je�ki_d]�iec[�e \�j^[�ia_bbi�i[ji�j^Wj�Wh[�ki[Z�_d�j^[�

lWh_eki�ijW][i�e \�j^[�fheY[ii)� @[Wj^[h�_bbkijhWj[Z�j^_i�j^[c[�Xo�Z[iYh_X_d]�j^[�fheY[ii�WdZ�^em�

i^[�^Wi�ki[Z�_j�m_j^�^[h�ZWk]^j[hi)�  L^[�ia_bbi�j^Wj�m[�ki[�_d�c[Z_Wj_ed�_i�W�XWi_Y�i[j�e \�ia_bbi'� b_a[

h\Y�eiYgh]cb]b[�g_]``g�UbX�h\Y�Wcaaib]WUh]cb�g_]``g� *� *� *� mci�[c�h\fci[\�h\Y�dfcWYgg� *� *� *� X]ZZYfYbh�

ghU[Yg�h\Uh�mci�[c�h\fci[\*r� O\Yb�g\Y�VY[Ub�hc�gdYU_�UVcih�kcf_]b[�k]h\�\Yf�XUi[\hYfg�i^[

gU]X6

Ahtg�acfY�c Z�Ub�]bZcfaU`�dfcWYgg�*� *� *�kY``�A�hYbX�hc�fYgc`jY�U�WcbZ`]Wh�VYhkYYb�h\Y�hkc�cZ�
h\Ya*� q9``�f][\h(� A�WUb�gYY�h\Uh�mci�\UjY�gcaYh\]b[�h\Uhtg�Vch\Yf]b[�mci�UVcih�gcaYh\]b[�
h\Uh�g\Ytg�Xc]b[(� c_Um8� Kc�k\m�Xcbth�kY�U``�g]h�Xckb�UbX�mci�WUb�hY``�\Yf�YlUWh`m�\ck�
mcitfY�ZYY`]b[�)�k\Yb�g\Y�XcYg�h\]g(� h\]g�]g�\ck�]h�aU_Yg�aY�ZYY`*r� Kc�ig]b[�h\Y�g_]``g�hc�
fYgc`jY�WcbZ`]Whg�VYhkYYb�h\Y�hkc�cZ�h\Ya(� UbX�h\Yb�Uh�h\Y�gUaY�h]aY(� ]htg�`]_Y(�mci�ZYY`�
gcaYh\]b[(�mci�_bck(�_bck]b[�am�W\]`XfYb(�A�WUb�hY``�h\Uh�h\YfYtg�gcaYh\]b[*� Kc�A t̀ `�g]h�
Xckb�UbX�A t``� gUm(�qG_Um(� A�_bck�h\YfYtg�gcaYh\]b[�h\Uh�]g�Vch\Yf]b[�mci7�mci�\UjYbth�
hU`_YX�hc�aY�Zcf�U�ZYk�XUmg*r� 9bX�h\Yb�A�hfm�UbX�hU`_�hc�\Yf(�hfm�hc�[Yh�\Yf�hc�hY``�aY*� A�hY``�
\Yf�U``�h\Y�h]aY(�qAhtg�c_Um(�mci�WUb�hY``�aY*�O\UhYjYf�]h�]g�mcitjY�XcbYt� cf�)�igiU``m�
gcaYh\]b[�A tjY�XcbY�)�mci�WUb�hY``�aY�k\Uh�]h�]g(� UbX�A t̀ `�ibXYfghUbX�UbX�kcbth�[Yh�Ub[fm*
A�̂ igh�bYYX�Zcf�mci�hc�hY``�aY*� Ah�\Y`dg�]Z�A�WUb�ibXYfghUbX�k\Uh�]h�]g�h\Uh�A tjY�XcbY�h\Uh�\Ug�
aUXY�mci�idgYh*r� %@YUh\Yf(� ]bhYfj]Yk&

JYgdcbgYg�Zfca�/� dUfh]W]dUbhg�XYU`h�k]h\�h\Y�ZUWh�h\Uh�dUfh]W]dUbhg�bck�gYY_�hc�fYgc`jY�

dYfgcbU`�WcbZ`]Whg�fUh\Yf�h\Yb�Ujc]X�h\Ya*� O\Yb�9``]gcb�gdc_Y�UVcih�WcbZ`]Wh�]b�\Yf�ZUa]`m�g\Y�

iW_Z'� A�meha�m_j^�co�\Wc_bo�W�X_j�Z_\\[h[djbo� )� )� )� _\ �j^[h[{i�W�Yed\b_Yj)�A{Z�hWj^[h�Xh_d]�_j�ekj�_d�j^[�

ef[d�dem)z� EWho�Wi�m[bb'� i[[c[Z�je�^Wl[�X[Yec[�ceh[�Yec\ehjWXb[�_d�b[jj_d]� Yed:_Yj�^Wff[dz�

ie�_j�YWd�X[�Z[Wbj�m_j^)� 9�cUeh_jo�e \�j^[�h[ifedi[i�Wbie�_dZ_YWj[Z�j^Wj�fWhj_Y_fWdji�^Wl[�ki[Z�

Yed=_Yj�h[iebkj_ed�ia_bbi�je�_dlebl[�fWhj_[i�m^e�cWo�dej�X[�Yec\ehjWXb[�m_j^�Yecckd_YWj_d]�

ef[dbo)� EWho�[nfbW_d[Z�j^Wj�m^[d�i^[�^Wi�\[bj�j^Wj�^[h�^kiXWdZ�mWi�^ebZ_d]�XWYa�^_i�j^ek]^ji�eh�

ZYY`]b[g�g\Y�igYX�gcaY�c Z�\Yf�WcbZ`]Wh�fYgc`ih]cb�g_]``g�hc�qXfUk�h\Uh�cih*r
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:ej^�H[j[h�WdZ�@[Wj^[h�^Wl[�ki[Z�Yed\b_Yj�h[iebkj_ed�ia_bbi�je�c[Z_Wj[�Yed\b_Yji�Wj�^ec[)�

9i�mWi�c[dj_ed[Z�[Whb_[h)�@[Wj^[h�^Wi�meha[Z�m_j^�^[h�ZWk]^j[hi�je�^[bf�j^[c�h[iebl[�Yed\b_Yji

h\Uh�h\Ym�UfY�YldYf]YbW]b[�k]h\�ed[�Ubch\Yf*� HYhYf�Y`UVcfUhYX�cb�\]g�ki[�cZ�aYX]Uh]cb�g_]``g�Ug�

m[bb5

Eo�m_\[�WdZ�ZWk]^j[h'�co�ZWk]^j[h�_i� ,0�WdZ�j^[o�bel[�[WY^�ej^[h�je�f_[Y[i�WdZ�Xej^�e \�
j^[c�mekbZ�]e�je�j^[�mWbb�_d�j[hci�e \�Z[\[dZ_d]�[WY^�ej^[h)� :kj�A�Zed#j�adem�_\�_j#i�W
kcaUb�h\]b[(�Xkj�h\Ym�Vch\�\UjY�hc�gYh�h\Y]f�VcibXg�UbX�gcaYh]aYg�h\Ym�[Yh�]bhc�gcaY�
dfYhhm�\YUhYX�X]gWigg]cbg�cb�h\]b[g(�UbX�am�k]ZY�]g�Xc]b[�]h�cih�c Z�U�`cj]b[�WUfY�cZ�h\Y�
W\]`X�WdZ�co�W\]`X(� A�h\]b_(� ]g�hfm]b[�hc�YghUV`]g\�U�VcibXUfm�cf�Z][\h�Zcf�\Yf�ZfYYXcag�hc�U�
WYfhU]b�YlhYbh*� Kc�gcaYh]aYg(*� *� *� h\]g�XcYgbth�\UddYb�U�`ch(�Vih�A�fYaYaVYf� (� *� *� g]hh]b[�
Xckb�VYhkYYb�h\Y�hkc�c Z�h\Ya�UbX�hfm]b[�hc�aYX]UhY*� %HYhYf(� ]bhYfj]Yk&

:ch\�;Uh\m(�@YUh\Yf�UbX�HYhYf�gdYW]Z]WU``m�aYbh]cbYX�h\Uh�h\Y]f�Wcaaib]WUh]cb�k]h\�h\Y]f

ZUa]`m�\Ug�\UX�dcg]h]jY�fYgi`hg*� >cf�YlUad`Y(�;Uh\m�XYgWf]VYg�h\Uh�g\Y�UbX�\Yf�\igVUbX�\UjY

ghfYb[h\YbYX�h\Y]f�fY`Uh]cbg\]d(� qh\fci[\�h\Y�WcifgY�c Z�WcbjYfgUh]cbg�UbX�VY]b[�UhhYbh]jY�UbX

Ug_]b[�h\]b[g�UbX�kUhW\]b[�h\Y�VcXm�`Ub[iU[Y�UbX�ibXYfghUbX]b[�h\Uh�h\]b[g�UfY�\UddYb]b[�h\Uh

kYtjY�VYYb�UV`Y�hc�YghUV`]g\�U�VYhhYf(� XYYdYf�Wcaaib]WUh]cb�UVcih�ghiZZ*r� KdYU_]b[�UVcih�\Yf

fY`Uh]cbg\]d�k]h\�\Yf�XUi[\hYfg*�@YUh\Yf�ghUhYX�h\Uh�h\Y�hfU]b]b[�\Ug�VYYb�\Y`dZi`*� qKc�]h�\Ug

\Y`dYX�U�`ch�hc�Wcaaib]WUhY(� hc�[Yh�h\Ya�hc�hU`_�hc�aY*� L\Y�_]Xg�\UjY�VYYb�kcbXYfZi`(�m[#h[

h[Wbbo�Ybei['�j^[o�jWba�je�c[�W�bej)� L^Wj#i�mehj^�W�bej)z

H[j[h'�;Wj^o�WdZ�@[Wj^[h�Wbb�[7g%h[ii[Z�j^Wj�ki_d]�j^[�Yed\b_Yj�h[iebkj_ed�ia_bbi�Wj�^ec[�^Wi'

_d�W�mWo'�_cfhel[Z�j^[_h�\Wc_bo�c[cX[hi#� ia_bbi�_d�j^[�Wh[Wi�e \�Yecckd_YWj_ed�WdZ�Yed\b_Yj

fYgc`ih]cb*� EUfm�dih�]h�h\]g�kUm(�q�Ahtg�U`gc�h\Y�UV]`]hm�UbX�WUgiU`�]bhYfUWh]cb�k]h\�ZUa]`m�hc�\Y`d

ch\Yf�dYcd`Y�`YUfb�h\Y�g_]``g�hcc*r

K[l[hWb�h[ifedi[i'�h[]WhZ_d]�j^[�f[hiedWb�_cfWYj�e \�j^[�jhW_d_d]'�Z_Z�dej�h[bWj[�je�Wdo�e \

j^[�W\eh[c[dj_ed[Z�j^[c[i)� ;Wj^o�^Wi�h[Ye]d_p[Z�j^Wj�i^[�^Wi�fWhj_Y_fWj[Z�_d�ceh['� i[b\(
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h[\b[Yj_ed �WdZ'� i[b\(Wii[ii_d]�eh�i[b\([nWc_d_d] �i_dY[�^Wl_d]�jWa[d�YedG_Yj�h[iebkj_ed�jhW_d_d])�

H[j[h�^WZ�dej_Y[Z�j^Wj�m^[d�^[�WffheWY^[Z�W�Yed\b_Yj�i_jkWj_ed�m_j^�if[Y_^Y�ia_bbi�j^Wj�j^[�ej^[h�

fWhj_[i�X[YWc[�_dKk[dY[Z�WdZ�m[h[�ceh[�m_bb_d]�je�meha�jemWhZi�h[iebl_d]�j^[�cWjj[h)�  H[efb[�

i[[c�je�fbk]�_d)� ) ) ) � je�oekh�mWo�e \�Ze_d]�Xki_d[ii) � EWho�[nfbW_d[Z�j^Wj�Wbj^ek]^�i^[�^WZ�

Z[l[bef[Z�[?[Yj_l[�Yed\b_Yj�h[iebkj_ed�ia_bbi�WdZ�^WZ�X[Yec[�ceh[�Yed"Z[dj�_d�Wffbo_d]�j^[c�je�

jUf]cig�g]hiUh]cbg(� g\Y�fYWc[b]nYX�h\Uh�g\Y�\Ug�Wcbh]biYX�hc�Ujc]X�gcaY�dYfgcbU`�WcbZ`]Wh�

g]hiUh]cbg6

A�gh]``�dYfWY]jY�Wle_ZWdY[�hYbXYbW]Yg�***`]_Y�h\YfY�]g�cbY�WcbZ`]Wh�VYhkYYb�am�g]ghYf�UbX�A�
UbX�h\Y�fY`Uh]cbg\]d�Uh�h\]g�h]aY7� ]htg�gh]``�jYfm�Zf]YbX`m�UbX�kY�Yb^cm�h]aY�hc[Yh\Yf�UbX�U``�
h\Uh�gcfh�cZ�ghiZZ�Vih�h\YfY�]g�gcaYh\]b[�VYhkYYb�ig�h\Uh�\Ugbth�VYYb�fYgc`jYX�UbX�A�_bck�
h\Uh�A ta�Ujc]X]b[�h\Uh(�VYWUigY�A�_bck�\ck�\UfX�]h�k]``�VY�k\Yb�kY�[c�hc�UddfcUW\�]h*�
%EUfm(� ]bhYfj]Yk&

>kjkh[�HbWdi

A�Ug_YX�YUW\�dUfh]W]dUbh(� qO\Uh�d`Ubg�\UjY�mci�aUXY(� ]Z�Ubm(�hc�W\Ub[Y�Ubmh\]b[�cf�Ze�

Ubmh\]b[�X]ZZYfYbh`m�Ug�U�fYgi`h�cZ�mcif�hfU]b]b[8tt� L\Y�fYgdcbgYg�jUf]YX*� 9``]gcb�UbX�;Uh\m�

aYbh]cbYX�h\Uh�h\Ym�kYfY�[c]b[�hc�fYgYUfW\�dcgg]V`Y�WUfYYf�cddcfhib]h]Yg*� 9``]gcb(�EUfm(�HY[[m�

UbX�@YUh\Yf�UfY�[c]b[�hc�Wcbh]biY�h\Y]f�ghiX]Yg�]b�WcbZ`]Wh�fYgc`ih]cb*� HYhYf�Yld`U]bYX�h\Uh�\Y�\Ug�

U�\[m�fhe`[Yji�b_d[Z�kf6�^[�_i�]e_d]�je�cel[�\ehmWhZ�m_j^�j^[� YkbjkhWb�WmWh[d[ii �mehai^ef�^[�_i�

Z[l[bef_d]'�^[�_i�fbWdd_d]�je�meha�m_j^_d�^_i�eh]Wd_pWj_ed�je�WZlWdY[�W�iY[dj�?[[�feb_Yo'�WdZ�^[�

]e_d]�je�eh]Wd_p[�W�m[bbd[ii�Yecc_jj[[�je�^[bf�[cfbeo[[i� jWa[�b_jjb[�ij[fi�je�^[bf�h[ZkY[�ijh[ii�

WdZ�h[ZkY[�Yed\b_Yj�_d�j^[�mehafbWY[) � H^_b�WdZ�@[Wj^[h�Zed{j�^Wl[�if[Y_^Y�fbWdi'�j^[o�Wh[�i_cfbo�

Yecc_jj[Z�je�Yedj_dkWbbo� Wffbo_d]�j^[�ia_bbi �j^[o�^Wl[�Z[l[bef[Z)

3/

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



Gj^[h�AcfWYji

Le�^[bf�Ybei[�j^[�_dj[hl_[m'�A�Wia[Z�fWhj_Y_fWdji� @Wl[�j^[h[�X[[d�Wdo�mWoi�_d�m^_Y^�oekh�

fWhj_Y_fWj_ed�_d�Yed\b_Yj�h[iebkj_ed�ijkZ_[i�^Wi�WK[Yj[Z�oek�j^Wj�m[�^Wl[d#j�Z_iYkii[Z) � :ej^�

@[Wj^[h�WdZ�H^_b�[nfbW_d[Z�j^Wj�j^[o�^WZ�]W_d[Z�ceh[�"ec�j^[_h�ijkZ_[i�j^Wd�j^[o�^WZ�eh_]_dWbbo�

_dj[dZ[Z)� @[Wj^[h�ijWj[Z�j^Wj'� j^[�_d_j_Wb�h[Wied�\eh�jWa_d]�j^[�fhe]hWc�mWi�\eh�co�meha�) ) � )�oek

hU_Y�hfU]b]b[�Zcf�kcf_(�mci�`YUfb�h\Y�g_]``g�h\Uh�mci�bYYX�hc�Xc�h\Y�kcf_*� :ih�j^[i[�g_]``g�UfY(�

h\YmtfY�Wcad`YhY`m�X]ZZYfYbh(� h\YmtfY�gcaYh\]b[�h\Uh�mci�WUb�igY�YjYfm�g]b[`Y�XUm�cZ�mcif�`]ZY�Zcf�

X]ZZYfYbh�h\]b[g* � HYhYf�ZY`h�h\Uh�\Y�\UX(�qcjYfg]ad`]Z]YX�[cU`g�[c]b[�]b�UbX�WUaY�cih�k]h\�VYbYZ]hg�

h\Uh�UfY�ibWcadUfUV`Y�hc�h\Y�cjYf)g]ad`]Z]YX�cV^YWh]jYg*r� @Y�Zifh\Yf�Ufh]Wi`UhYX�h\Uh�\Y�\UX�

g]ad`m�d`UbbYX�cb�[Yhh]b[(�qU�dUdYf�VUW_]b[�h\Uh�kci`X�aU_Y�aUf_Yh]b[�g_]``g�h\Uh�A�U`fYUXm�\UX(�

YUg]Yf�hc�Ze) � Ad�UXX]h]cb�\Y�VYWUaY(� W�k\c`Y�bYk�dYfgcb�]b�U�`ch�cZ�kUmg� * * * � ]b�hYfag�cZ�XYU`]b[�

k]h\�WcbZ`]Wh(�k\c`Y�bYk�g_]``� gYh(�k\c`Y�bYk�UddfcUW\*� 9�dYfgcb�k]h\�U�k\c`Y�bYk�dYfgdYWh]jY�

cZ�k\c�h\Ym�kYfY�UbX�\ck�h\Ym�aUbU[Y�h\Y�kcf`X*r

:ch\�9``]gcb�UbX�@YUh\Yf�aYbh]cbYX�Ub�cf[Ub]nUh]cbU`�]adUWh�]b�h\Uh�h\Ym�VY`]YjY�

cf[Ub]nUh]cbg�WUb�VYbYZ]h�Zfca�giddcfh]b[�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�UbX�YZZYWh]jY�WcbZ`]Wh�

fYgc`ih]cb�]b�h\Y�kcf_d`UWY*� 9``]gcb�UXjcWUhYX�h\Uh(� qA�h\]b_�h\Uh�]b�h\]g�XUm�UbX�U[Y(� ]htg�fYU``m�

]adcfhUbh�h\Uh�cf[Ub]nUh]cbg�fYU`]nY�h\Y�]adcfhUbWY�cZ�\Uj]b[�dYcd`Y�k\c�Y]h\Yf�\UjY�h\Y�hfU]b]b[�

eh�^Wl[�effehjkd_j_[i�je�jWa[�Yekhi[i�b_a[�j^_i)� 9dZ�A#c�dej�j^_da_d]�̀ kij�e \�cWdW][hi'�A�j^_da�_j#i�

Wbie�f[efb[�_d�j^[�\_ edj�b_d[6�_j�mekbZ�X[�h[Wbbo�^[bf\kb�\eh�j^[c) � @[Wj^[h#i�h[ifedi[�_dZ_YWj[Z�

j^Wj�^[h�eh]Wd_pWj_ed�^Wi�X[Yec[�l[ho�Yecc_jj[Z�je�^Wl_d]�[cfbeo[[i�ki[�[\\[Yj_l[�Yed\b_Yj�

h[iebkj_ed�ijhWj[]_[i�hWj^[h�j^Wd�j^[�jhWZ_j_edWb�]h_[lWdY[�fheY[Zkh[)�  L^[�c[iiW][�_i�X[_d]�i[dj�

ekj�j^Wj�_j#i� Rj^[�Yed\b_Yj�h[iebkj_ed�fheY[iiT�W�]h[Wj�mWo�je�h[iebl[�Yed\b_Yji)� )� ) ) �ceh[�cWdW][hi
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Wh[�Wia_d]�\eh�j^[�i[hl_Y[i�e \�c[Z_Wjehi�je�h[iebl[�Yed\b_Yji) � K^[�[nfbW_d[Z�j^Wj�j^[�Yed\b_Yj�

h[iebkj_ed�fheY[ii�\eij[hi�W� m_d9l_d �iebkj_ed�m^[h[Wi�j^[�]h_[lWdY[�fheY[Zkh[�_dlebl[i�W�

 m_d*bei[ �ekjYec[)

EWdW][hi�\[[b�W�bej�X[jj[h�WXekj�ki_d]�j^_i�fheY[ii�_d�j^[�mehafbWY[�X[YWki[�_\ �Xej^�fWhj_[i
k]b(�h\Yb�k\Yb�mci�[c�VUW_�hc�h\Y�kcf_d`UWY�h\YfYtg�bc*� *� *� \UfX�ZYY`]b[g*� AZ�mci�[c�
h\fci[\�h\Y�[f]YjUbWY�dfcWYgg(� cbY�dYfgcb�]gbth�\Uddm*� *� *� ]h�a][\h�gdUf_�id(� cf�k\UhYjYf(�
]bhc�gcaYh\]b[(� ]bhc�Ubch\Yf�WcbZ`]Wh*� %@YUh\Yf(� ]bhYfj]Yk&

;Uh\m(�@YUh\Yf(�HYhYf�UbX�HY[[m�aYbh]cbYX�h\Uh�h\Y�dYcd`Y�h\Ym�aYh�h\fci[\cih�h\Y

WcifgY(�k\Yh\Yf�]h�VY�ZUW]`]hUhcfg�cf�ch\Yf�dUfh]W]dUbhg(� \UX�Ub�]adUWh�cb�h\Ya*� L\Ym�gYYaYX�hc

`YUfb�U�[fYUh�XYU`�Zfca�[fcid�X]gWigg]cbg*� 9g�;Uh\m�YldfYggYX(

KcaY�cZ�h\Y�WcbhUWhg(� c Z�h\Y�dYcd`Y�h\Uh�A tjY�a Y h*� *� *� A ta�[`UX�hc�\UjY�aYh�h\Ya�*� *� *� A tjY�
`YUfbYX�Zfca�h\Ya�]b�̂ igh�h\Y�gdUWY�c Z�cbY�XUm�cf�]b�h\Y�gdUWY�cZ�\U`Z�cZ�h\Y�XUm*� O\Yh\Yf�
h\YmtjY�VYYb�Ub�]bghfiWhcf�Uh�MH=A�cf�h\YmtjY�VYYb�]b�cb�U�gYgg]cb� *� *� *� ]htg�VYYb�jYfm�
dckYfZi`*� %;Uh\m(� ]bhYfj]Yk&

L\YfY�kYfY�U�ZYk�Wcaacb�fYgdcbgYg�h\Uh�\UddYbYX�hc�fY`UhY�hc�dfYj]cig�eiYgh]cbg�UbX�

h\YfYZcfY�kYfY�X]gWiggYX�YUf`]Yf*� L\Ym�fY`UhYX�hc�hfU]b]b[�ch\Yf�dYcd`Y(� WUfYYf�XYjY`cdaYbh(� UbX�

\Y`d]b[�dYcd`Y�fYgc`jY�h\Y]f�ckb�X]ZZ]Wi`h]Yg*

9�fYgdcbgY�h\Uh�X]X�bch�fY`UhY�hc�Ubm�ch\Yfg�kUg�fY[UfX]b[�h\Y�Wcgh�c Z�h\Y�WcifgYg*� EUfm�

kUg� -� cZ�/�dUfh]W]dUbhg�k\c�WcjYfYX�h\Y�hi]h]cb�Wcghg�h\YagY`jYg7�h\Y�ch\Yf�dUfh]W]dUbhgt�

eh]Wd_pWj_edi�ifedieh[Z�j^[c)� EWho�iW_Z'� Aj{i�W\\[Yj_d]�c[�\_dWdY_Wbbo�_d�j^Wj�_j{i�gk_j[�[nf[di_l[�

je�jWa[�j^[�Yekhi[i))� ) ) � je�Ze�j^[�Y[hj_\_YWj[�Yekhi[�Wj�MH=A'� )� )_i�WXekj�\_l[�j^ekiWdZ�ZebbWhi�_d�

h\Y�YbX*� *� *� *� ]h�aUm�dUm�cZZ�]b�h\Y�YbX�Vih�XYZ]b]hY`m(� A tjY�ZY`h�h\Y�VifXYbr � K\Y�X]X�aYbh]cb(�

^em[l[h'�j^Wj�i^[�mWi�ikYY[ii\_hb�_d�eXjW_d_d]�[cfbeoc[dj�Zk[�je�j^[�hfU]b]b[�i^[�^WZ�h[Y[_l[Z)

31

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



;ecced�L^[c[i

9\j[h�YeZ_d]�j^[�?dZ_d]i�\eh�[WY^�gk[ij_ed'�A�dej[Z�j^[c[i�j^Wj�[c[h][Z�j^Wj�m[h[�

Yecced�j^hek]^ekj�j^[�^dZ_d]i)� L^[i[�][d[hWb�j^[c[i�Wh[�$,%�kdZ[hijWdZ_d]�i[b\�WdZ�ej^[hi'� $-%

]adcfhUbWY�c Z�gYY_]b[�ibXYfghUbX]b[(� %/&�\Y`d]b[�ch\Yfg�hc� gc`jY�h\Y]f�ckb�dfcV`Yag(� %0&�ig]b[�U�

WcbZ`]Wh�fYgc`ih]cb�dfcWYgg(� UbX�%1&�]bhYfUWh]jY�hYUW\]b[�aYh\cXg

L\Y�Z]fgh�h\YaY�fYU``m�WUi[\h�am�]bhYfYgh*� GjYfk\Y`a]b[`m(� U``�c Z�h\Y�dUfh]W]dUbhg(� Uh�cbY�

h]aY�cf�Ubch\Yf(�aYbh]cbYX�h\Uh�h\Ym�fYU``m�VYbYZ]hhYX�Zfca�ig]b[�h\Y�jUf]cig�gY`Z)UggYggaYbh�

hcc`g*� EcfY�]adcfhUbh`m�h\Ym�bch�cb`m�[U]bYX�U�VYhhYf�UddfYW]Uh]cb�Zcf�h\Y]f�bUhifU`�hYbXYbW]Yg�]b�

U�[]jYb�WcbZ`]Wh�g]hiUh]cb(�Vih�h\Ym�kYfY�UV`Y�hc�fYU`]nY�h\Uh�YjYfmcbY�]g�ib]eiY�UbX�h\Uh�YUW\�

dYfgcb�k]h\�k\ca�h\Ym�]bhYfUWh�]g�[c]b[�hc�UddfcUW\�WcbZ`]Wh�]b�h\Y]f�ckb�kUm*� L\Y�dUfh]W]dUbhg�

ZY`h�h\Uh�h\]g�_bck`YX[Y�U``ckYX�h\Ya�hc�j]Yk�UbX�UddfcUW\�WcbZ`]Wh�acfY�YZZYWh]jY`m*

L\Y�gYWcbX�h\YaY�WcbjYmYX�h\Y�]adcfhUbWY�c Z�gYY_]b[�hc�ibXYfghUbX�h\Y�ch\Yf�dUfhmtg�

]bhYfYghg�]b�U�WcbZ`]Wh�g]hiUh]cb*� 9``�cZ�h\Y�dUfh]W]dUbhg�YldfYggYX�h\Uh�]Z�mci�UfY�hc�fYgc`jY�WcbZ`]Wh�

UbX�WfYUhY�U�gc`ih]cb�h\Uh�VYbYZ]hg�U``(�h\Uh�h\Y�Z]fgh�df]cf]hm�]g�hc�ibXYfghUbX�k\YfY�h\Y�ch\Yf�

dYfgcb�]g�Wca]b[�Zfca*� GbWY�h\Y�ch\Yf�dUfhm�VY`]YjYg�h\Uh�mci�UfY�ibXYfghUbX�h\Y]f�]bhYfYghg�UbX�

h\Uh�mci�UfY�[Ybi]bY`m�]bhYfYghYX�]b�fYUW\]b[�U�aihiU``m�VYbYZ]W]U`�gc`ih]cb(�h\Yb�h\Ym�k]``�VY�acfY�

b_a[bo�je�X[�ef[d�je�^[Wh_d]�oekh�l_[mfe_dj�WdZ�meha_d]�m_j^�oek�je�h[iebl[�j^[�Yed\b_Yj)

>ekh�e \�j^[�fWhj_Y_fWdji�h[fehj[Z�j^Wj�m^[d�j^[o�Wh[�^[bf_d]�ej^[hi�_d�Yed\b_Yj�h[iebkj_edi'�

j^Wj�j^[o�Wh[�dem�ceh[�\eYki[Z�ed�fhel_Z_d]�j^[�fWhj_[i�m_j^�W�mWo�je� [cfem[h �j^[c�je�h[WY^�

j^[_h�emd�iebkj_edi�hWj^[h�j^Wd� `kcf_d]�_d �WdZ� e\\[h_d]�WZl_Y[) 

L^[�\ekhj^�j^[c[�mWi�j^[�ki[�e \�W�Yed\__Yj�h[iebkj_ed�fheY[ii)� >_l[�e \�j^[�fWhj_Y_fWdji�

h[\[hh[Z�je�j^[�i_n�ij[f�Yed\__Yj�h[iebkj_ed�fheY[ii�j^Wj�_i�j^[�\ekdZWj_ed�e \�W�dkcX[h�e \�j^[
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Yekhi[i�_d�j^[�Y[hj_^YWj[�fhe]hWc)� O^Wj�mWi�_dj[h[ij_d]�mWi�j^Wj�j^[�j[hci� \XhcWb WdZ�

 _d\ehcWb �m[h[�e\j[d�ki[Z�je�Z[iYh_X[�j^[�fheY[ii)� Aj�i[[ci�j^Wj�j^[� \ehcWb �i_n�ij[f�fheY[ii�_i

igYX(�acgh�cZhYb(� ]b�Wcad`Yl�kcf_)d`UWY�g]hiUh]cbg7�k\YfYUg�h\Y�q]bZcfaU`r�dfcWYgg�k\]W\�igiU``m�

]bjc`jYg�h\Y�igY�cZ�̂igh�U�ZYk�cZ�h\Y�ghU[Yg�UbX+cf�g_]``g(� ]g�Udd`]YX�]b�dYfgcbU`�g]hiUh]cbg�cf�`Ygg�

Yecfb_YWj[Z�i_jkWj_edi�Wj�meha)

L\Y�Z]Zh\�h\YaY�h\Uh�kUg�Wcaacb�h\fci[\cih�h\Y�Z]bX]b[g�ZcWigYX�idcb�h\Y�]bhYfUWh]jY�

hYUW\]b[�aYh\cXg�h\Uh�kYfY�igYX�]b�h\Y�jUf]cig�WcifgYg*� L\Y�aYh\cXg�dfcj]XYX�dUfh]W]dUbhg�k]h\�

h\Y�cddcfhib]hm�hc�fYZ`YWh�cb�h\Y]f�dYfgdYWh]jYg�hckUfX�WcbZ`]Wh(� hc�X]gWigg�h\Y]f�h\ci[\hg�k]h\�

dYYfg(� UbX�hc�dfUWh]WY�h\Y�g_]``g�h\Ym�kYfY�b[Whd_d])�Jc`Y�d`Umg(� gY`Z)UggYggaYbh�hcc`g�UbX�gaU``�

[fcid�UWh]j]h]Yg�UbX�X]gWigg]cbg�kYfY�h\Y�aYh\cXg�h\Uh�UddYUfYX�hc�\UjY�\UX�U�dcg]h]jY�YZZYWh�cb�

h\Y�dUfh]W]dUbhg*
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;@9HL=J�N�
<_iYkii_ed

L\Y�difdcgY�cZ�h\]g�ghiXm�kUg�hc�Yld`cfY�]bX]j]XiU`gt� YldYf]YbWYg�Ug�U�fYgi`h�c Z�h\Y]f�

fWhj_Y_fWj_ed�_d�Yed\b_Yj�h[iebkj_ed�jhW_d_d])� L^[�\eYWb�gk[ij_edi�j^Wj�]k_Z[Z�co�h[i[WhY^�m[h[5

-*� O\Uh(� ]Z�Ubm(� W\Ub[Yg�]b�dYfgdYWh]jY�k]h\�fY[UfXg�hc�WcbZ`]Wh�UbX�WcbZ`]Wh�fYgc`ih]cb(�X]X

dUfh]W]dUbhg�YldYf]YbWY�Ug�U�fYgi`h�cZ�h\Y]f�dUfh]W]dUh]cb�]b�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�Uh�

;;JK7

.*� O\Uh�]adUWh(� ]Z�Ubm(� X]X�dUfh]W]dUh]cb�]b�h\Y�WcbZ`]Wh�fYgc`ih]cb�WcifgYg�\UjY�cb�h\Y�

dfcZYgg]cbU`�UbX+cf�dYfgcbU`�`]jYg�c Z�h\Y�dUfh]W]dUbhg8

Ab�h\]g�W\UdhYf�A�k]``�X]gWigg�\ck�h\Y�`]hYfUhifY�fY`UhYg�hc�am�Z]bX]b[g*� A�k]``�U`gc�fYhifb�hc�

am�cf][]bU`�eiYgh]cbg�UbX�WcadUfY�am�fYgYUfW\�Z]bX]b[g�k]h\�h\Y�`]hYfUhifY*� Ab�UXX]h]cb(� A�k]``�

X]gWigg�h\Y�`]a]hUh]cbg�c Z�am�ghiXm�UbX�am�fYWcaaYbXUh]cbg�Zcf�Zifh\Yf�fYgYUfW\�]b�h\Y�Z]Y`X�cZ�

WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�Zcf�UXi`hg*� L\Y�W\UdhYf�k]``�WcbW`iXY�k]h\�am�dYfgcbU`�fYZ`YWh]cbg�cb�

co�emd�[nf[h_[dY[�Wi�W�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�fWhj_Y_fWdj�WdZ�co�jhWdi\ehcWj_edWb�̀ ekhd[o�Wi�

W�]hWZkWj[�ijkZ[dj)

9Zkbji�Wh[�h[jkhd_d]�je�j^[� YbWiiheecz_d�]hem_d]�dkcX[hi'�_d�Wd�Wjj[cfj�je�fh[l[dj�

eXieb[iY[dY[�WdZ�je�a[[f�j^[_h�ademb[Z][�WdZ�ia_bbi�h[b[lWdj�_d�Wd�[l[h(Y^Wd]_d]�ieY_[jo�

$;WKWh[bbW�"�E[hh_Wc'� ,4446�;WkZhed'� ,4446�?ehZed'� ,4426�Cdemb[i'� ,42+6�E[p_hem'�

,44+',44,6� Kebeced'� ,444%)� Eo�h[i[WhY^�Z[cedijhWj[i�j^Wj�j^_i�f^[dec[ded�_i�eYYkhh_d]�_d�j^[

23

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



Wh[W�e \�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�_d�Hh_dY[�=ZmWhZ�AibWdZ)� K_dY[�j^[�;[djh[�\eh�;ed\b_Yj�

J[iebkj_ed�KjkZ_[i�mWi�[ijWXb_i^[Z'�j^[�dkcX[h�e \�_dZ_l_ZkWb�[dhebbc[dji�_d�j^[�lWh_eki�Yekhi[

cZ]ZYf]b[g�\Ug�[fckb�Wcbg]XYfUV`m*� L\YfY�kYfY� -.-� Ybfc``aYbhg�]b� -552�UbX�.51� ]b�.,,,(�k]h\�

jejWb�[dhebbc[dji�[gkWbb_d]� ,'3+4�$N)� Kc_j^[hcWd'�f[hiedWb�Yecckd_YWj_ed'�Fel[cX[h�,-'�-++-%)�

;WKWh[bbW�WdZ�E[hh_Wc�$,444%�\ekdZ'� _d�j^[_h�h[l_[m�e \�dkc[heki�ijkZ_[i�ed�fWhj_Y_fWj_ed�_d�WZkbj

YXiWUh]cb(�h\Uh�UXi`hgt� df]aUfm�ach]jYg�Zcf�fYhifb]b[�hc�\][\Yf�YXiWUh]cb�kYfY�̂ cV�cf�WUfYYf

fY`UhYX*� Em�Z]bX]b[g�ghfcb[`m�WcffcVcfUhY�h\Y�ghiX]Yg*� 9``�c Z�h\Y�dUfh]W]dUbhg�]b�am�ghiXm

XYgWf]VYX�U�dfcZYgg]cbU`�ach]jUh]cb�Zcf�Ybfc``]b[�]b�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[*� Lkc�cZ�h\Y

dUfh]W]dUbhg(� Uh�j^[�h]aY�c Z�Ybfc``aYbh(�kYfY�kcf_]b[�]b�XYdUfhaYbhg�h\Uh�XYU`h�gdYW]Z]WU``m�k]h\

kcf_d`UWY�WcbZ`]Wh�fYgc`ih]cb*� Lkc�ch\Yfg�Yld`U]bYX�h\Uh�h\Ym�kYfY�gY`Z)Yad`cmYX�]b�h\Y�Z]Y`X�cZ

aYX]Uh]cb�UbX�[YbYfU`�WcbZ`]Wh�fYgc`ih]cb*� L\fYY�dYcd`Y�gdYW]Z]WU``m�aYbh]cbYX�h\Uh�h\Ym�\UX�U

XYg]fY�hc�XYjY`cd�[fYUhYf�WcbZ`]Wh�fYgc`ih]cb�g_]``g�]b�cfXYf�hc�]adfcjY�h\Y]f�dYfZcfaUbWY�Uh�kcf_*

Em�Z]bX]b[g�dfcj]XYX�giddcfh�Zcf�h\Y�Uggiadh]cbg�cZ�UbXfU[c[m�UVcih�\ck�UXi`hg�`YUfb*

GbY�cZ�h\Y�Uggiadh]cbg�c Z�Cbck`Ygt� h\Ycfm�c Z�UbXfU[c[m�%-53,(� -53/(� -540&�]g�h\Uh�Ug�]bX]j]XiU`g

aUhifY�h\Ym�VYWcaY�hc�j]Yk�h\YagY`jYg�Ug�VY]b[�WUdUV`Y�cZ�aU_]b[�h\Y]f�ckb�XYW]g]cbg�UbX

hU_]b[�fYgdcbg]V]`]hm�Zcf�aUbU[]b[�h\Y]f�`]jYg*� L\Ym�U`gc�\UjY�U�ghfcb[�bYYX�hc�\UjY�ch\Yfg

f[hY[_l[�j^[c�Wi�X[_d]�h[ifedi_Xb['�WdZ�i[b\(Z_h[Yj_d])� 9bb�e \�j^[�fWhj_Y_fWdji�[d]W][Z�_d�j^[

Yed\b_Yj�h[iebkj_ed�jhW_d_d]�ed�W�lebkdjWho�XWi_i)� Ad�WZZ_j_ed'�j^[o�Wbb�Y^ei[�je�Z_h[Yj�j^[_h�Wjj[dj_ed

je�Wffbo_d]�j^[_h�b[Whd_d]�_d�j^[_h�ZW_bo�b_l[i)� NebkdjWho�fWhj_Y_fWj_ed�WdZ�Wffb_YWj_ed�e \�b[Whd_d]

h[\b[Yj�;hWdjed#i�$,44-%�ijWj[c[dj�h[]WhZ_d]�i[b\�Z_h[Yj[Z�b[Whd_d]5

K[b\(Z_h[Yj[Z�b[Whd_d]�_i�j^[�fheY[ii�e \�lebkdjWh_bo�[d]W]_d]�_d�W�b[Whd_d]�[nf[h_[dY['�
X[_d]�\_h[[�je�j^_da�eh�WYj�Wi�Wd�_dZ_l_ZkWb�Zkh_d]�j^Wj�[nf[h_[dY['�X[_d]�1[[�je�h[\b[Yj�ed�
j^Wj�[nf[h_[dY[�WdZ�X[_d]�WXb[�je�Z_iY[hd�Y^Wd][�eh�]hemj^�Wi�W�h[ikbj�e \�j^[�[nf[h_[dY['
fY[UfX`Ygg�c Z�h\Y�gYhh]b[�]b�k\]W\�]h�cWWifg�%�d*� 12�&*

24

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



L^[�Wiikcfj_ed�j^Wj�Wi�_dZ_l_ZkWbi�cWjkh[�j^[o�WYYkckbWj[�lWij�[nf[h_[dY[�m^_Y^�j^[o�YWd�WdZ�Ze�

ZhWm�kfed�Wi�W�h_Y^�h[iekhY[�\eh�b[Whd_d]�m^_b[�Wbie�i[hl_d]�Wi�W�b[Whd_d]�h[iekhY[�\eh�ej^[hi�mWi�

[l_Z[dj�_d�j^[�=dZ_d]i�$;W\Wh[bbW�"�E[hh_Wc'�,4446�;oh'� ,4446�Cdemb[i� ,42+'� ,42.'� ,43/6�

EWYC[hWY^[h'� ,441%)� >ekh�fWhj_Y_fWdji�_dZ_YWj[Z�j^Wj�X[_d]�WXb[�je�h[=[Yj�ed�j^[_h�fWij�X[^Wl_ekh

hckUfX�WcbZ`]Wh�kUg�YbWcifU[YX�h\fci[\�h\Y�igY�c Z�jUf]cig�gY`Z)UggYggaYbh�hcc`g*� ?fcid�

X]gWigg]cbg�UbX�fc`Y�d`Umg�U``ckYX�h\Y�dUfh]W]dUbhg�hc�X]gWigg�UbX�fYZ`YWh�cb�h\Y]f�dUgh�YldYf]YbWYg�

UbX�dfcj]XYX�h\Ya�k]h\�cddcfhib]h]Yg�hc�`YUfb�Zfca�h\Y]f�dYYfgt� YldYf]YbWYg*� 9g�kUg�ghUhYX�]b�h\Y�

Z]bX]b[g(�;Uh\m�Yad\Ug]nYX(�qA tjY�`YUfbYX�Zfca�h\Ya�Q]bghfiWhcfg�UbX�W`UggaUhYgR� ]b�̂ igh�h\Y�gdUWY�

cZ�cbY�XUm�cf�]b�h\Y�gdUWY�c Z�\U`Z�cZ�h\Y�XUm*� O\Yh\Yf�h\YmtjY�VYYb�Ub�]bghfiWhcf�Uh�MH=A�cf�

j^[o{l[�VYYb�]b�cb�U�gYgg]cb� *� *� *� ]htg�VYYb�jYfm�dckYfZi`*r

L\Y�UbXfU[c[]WU`�acXY`�\Ug�UggiaYX�h\Uh�qUXi`hg�VYWcaY�fYUXm�hc�b[Whd�k\Yb�h\Ym�

YldYf]YbWY�U�bYYX�hc�_bck�cf�Xc�gcaYh\]b[�]b�cfXYf�hc�dYfZcfa�acfY�YZZYWh]jY`m�]b�gcaY�UgdYWhg�

cZ�h\Y]f�b_l[iz� %Cbck`Yg(� -540(�d*� --&*� 9g�UgdYWhg�c Z�]bX]j]XiU`gt� gcW]U`�fc`Yg�XYjY`cd(� h\Y]f�

fYUX]bYgg�hc�`YUfb�W\Ub[Yg*� %Cbck`Yg(� -53,(� -53/(� -540&*� FcbY�cZ�h\Y�dUfh]W]dUbhg�kYfY�

aUbXUhYX�hc�UhhYbX�h\Y�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[7�h\Ym�YUW\�W\cgY�hc�Ybfc``�]b�h\Y�WcifgYg�

X[YWki[�j^[o�mWdj[Z�je�_cfhel[�j^[_h�Yed\b_Yj�h[iebkj_ed�ia_bbi)� L^[�"Yj�j^Wj�Wbb�e \�j^[i[�

fWhj_Y_fWdji�^WZ�fWhj_Y_fWj[Z�_d�Wj�b[Wij�=l[�Yekhi[i�ijhed]bo�ik]][iji�j^Wj�j^[o�iWm�j^[�h[b[lWdY[�

cZ�h\]g�`YUfb]b[*� Ab�UXX]h]cb(� U`h\ci[\�U``�c Z�h\Y�dUfh]W]dUbhg�VY[Ub�h\Y]f�ghiX]Yg�k]h\�U�dfcZYgg]cbU`�

ce=lW\_ed'� j^[o�Z[l[bef[Z�W�h[WZ_d[ii�je�b[Wc�^em�je�Wffbo�j^[�ia_bbi�_d�j^[_h�f[hiedWb�b_l[i)� 9bb�

e \�j^[�fWhj_Y_fWdji�Z_iYkii[Z�^em�^[*i^[�^WZ�Wffb_[Z�j^[_h�b[Whd_d]�X[oedZ�j^[�mehafbWY[)

9bb_ied'�\eh�_dijWdY['�[cf^Wi_p[Z�j^Wj�i^[�^Wi�cWZ[�W�YediY_eki�[=Xhj�je�[d]W][�_d�Yed=_Yj
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fYgc`ih]cb�k]h\�\Yf�ZUa]`m�fUh\Yf�h\Ub�Ujc]X�WcbZ`]Wh�g]hiUh]cbg*� K\Y�ghUhYX(� qA�kcf_�k]h\�am�ZUa]`m�

W�X_j�Z_K[h[djbo� ) ) ) � _\�j^[h[#i�W�Yed\b_Yj'�A#Z�hWj^[h�Xh_d]�_j�ekj�_d�j^[�ef[d�dem) � EWho'�@[Wj^[h�

WdZ�H[]]o�ijWj[Z�j^Wj�j^[o�^Wl[�Wffb_[Z�j^[_h�ia_bbi�m^[d�_dj[hWYj_d]�m_j^�j^[_h�ifeki[i)� @[Wj^[h'�

H[]]o'�;Wheb�H^_b�WdZ�H[j[h�Wbb�_dZ_YWj[Z�j^Wj�j^[�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�^Wi�f[hc_jj[Z�j^[c�je

YZZYWh]jY`m�Yb[U[Y�]b�WcbZ`]Wh�fYgc`ih]cb�k]h\�h\Y]f�W\]`XfYb*� EcfYcjYf(� Vch\�HYhYf�UbX�@YUh\Yf�

\UjY�ZcibX�h\Uh�\Uj]b[�ghfcb[Yf�g_]``g�\Ug�U``ckYX�h\Ya�hc�YZZYWh]jY`m�aYX]UhY�WcbZ`]Whg�VYhkYYb�

aYaVYfg�cZ�h\Y]f�ZUa]`]Yg*� EUfm�U`gc�XYacbghfUhYX�\ck�WcbZ`]Wh�fYgc`ih]cb�]g�YggYbh]U``m�U�[YbYfU`�

`]ZY�g_]``*� K\Y�igYX�\Yf�ghfYb[h\YbYX�bY[ch]Uh]cb�g_]``g�hc�Vim�U�WUf*� L\YgY�Z]bX]b[g�WcbZ]fa�h\Y�

Uggiadh]cbg�Cbck`Yg�%-53,(� -53/(-540&�aU_Yg�UVcih�`YUfbYfgt� fYUX]bYgg�hc�`YUa�UbX�h\Y]f�

cf]YbhUh]cb�hc�`YUfb]b[*

O]h\�fY[UfXg�hc�h\Y�dUfh]W]dUbhgt�ach]jUh]cb�hc�`YUfb(�am�Z]bX]b[g�]bX]WUhY�h\Uh�h\Ym�kYfY�

]bhf]bg]WU``m�ach]jUhYX*� =jYb�h\ci[\�h\Y�dUfh]W]dUbhg�X]X�bch�gdYW]Z]WU``m�aYbh]cb�h\Uh�h\Y]f�[cU`g�

Zcf�h\Y�hfU]b]b[�kYfY�hc�]bWfYUgY�gY`Z)WcbZ]XYbWY�UbX�Yb\UbWY�h\Y]f�gY`Z)UkUfYbYgg(� U``�cZ�h\Ya�

]bX]WUhYX�h\Uh�h\Ym�Wcbg]XYfYX�h\YgY�cihWcaYg�hc�VY�jYfm�VYbYZ]W]U`*� A�X]X�bch�][j�U�gYbgY�Zfca�h\Y�

dUfh]W]dUbhg(�h\Uh�h\Ym�kYfY�ach]jUhYX�hc�b[Wc�Vm�Ylhf]bg]W�ZUWhcfg�giW\�Ug�U�dcgg]V`Y�dUm�fU]gY�cf�U�

^cV�dfcach]cb*� H\]`�X]X�]bX]WUhY�h\Uh�\]g�cf][]bU`�[cU`�kUg�hc�g]ad`m�[Yh�h\Y�d]YWY�cZ�dUdYf�%h\Y�

Y[hj_\_YWj[%�je�WZZ�Yh[Z_X_b_jo�je�^_i�Xki_d[ii6�^em[l[h�[l[d�^[�[cf^Wi_p[Z�j^Wj�j^[�jhW_d_d]�

Wbbem[Z�^_c�je�]W_d�]h[Wj[h�i[b\(WmWh[d[ii�WdZ�Wd�[d^WdY[Z�i[b\(f[hY[fj_ed)

Eo�\_dZ_d]i�Wbie�h[bWj[�je�j^[�b_j[hWjkh[�A�h[l_[m[Z�ed�jhWdi\ehcWj_l[�b[Whd_d])� 9�\eYWb�

Wif[Yj�e \�jhWdi\ehcWj_l[�b[Whd_d]�_i�j^[�fheY[ii�e \�f[hif[Yj_l[�jhWdi\ehcWj_ed�m^_Y^�_dlebl[i�W�

dkcX[h�e\�ijW][i�$;W\Wh[bbW�"�E[hh_Wc'� ,4446�;hWdjed'� ,44-'�-++-6�E[p_hem'� ,44,6�LWobeh'

,442'� ,443'�-+++%)� 9i�c[dj_ed[Z�[Whb_[h'�j^[�ijW][i�cWo�_dYbkZ[5
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,)� 9�Z_ieh_[dj_d]�Z_b[ccW
-)� K[b\([nWc_dWj_ed�m_j^�\[[b_d]i�e \�]k_bj�WdZ�i^Wc[
.)� 9�Yh_j_YWb�Wii[iic[dj�e \�Wiikcfj_edi
/)� J[Ye]d_j_ed�j^Wj�ed[#i�Z_iYedj[dj�WdZ�fheY[ii�e \�jhWdi\ehcWj_ed�Wh[�i^Wh[Z�WdZ�

j^Wj�ej^[hi�^Wl[�d[]ej_Wj[Z�W�i_c_bWh�Y^Wd][
1*� =ld`cfUh]cb�c Z�cdh]cbg�Zcf�bYk�fc`Yg(� fY`Uh]cbg\]dg�UbX�UWh]cbg
2*� H`Ubb]b[�U�WcifgY�cZ�UWh]cb
3*� 9Wei]g]h]cbg�c Z�_bck`YX[Y�UbX�g_]``g�Zcf�]ad`YaYbh]b[�cbYtg�d`Ubg
4*� Hfcj]g]cbU``m�hfm]b[�cih�bYk�fc`Yg
5*� :i]`X]b[�cZ�WcadYhYbWY�UbX�gY`Z�WcbZ]XYbWY�]b�bYk�fc`Yg�UbX�fY`Uh]cbg\]dg
-,*� 9�fY]bhY[fUh]cb�]bhc�cbYtg�`]ZY�cb�h\Y�VUg]g�c Z�WcbX]h]cbg�X]WhUhYX�Vm�cbYtg�bYk�

f[hif[Yj_l[)� $E[p_hem'� ,44+'�f)� ,13%

9`h\ci[\�h\Y�U]a�c Z�am�fYgYUfW\�kUg�bch�hc�Yld`cfY�k\Yh\Yf�h\Y�dUfh]W]dUbhg�\UX�ibXYf[cbY�h\Y�

fheY[ii'�am�Z]bX]b[g�Xc�]bX]WUhY�h\Uh�gcaY�cZ�h\Y�dUfh]W]dUbhg�X]X�dfcWYYX�h\fci[\�U�biaVYf�cZ�h\Y

ghU[Yg*

JYgYUfW\�gi[[Yghg�h\Uh�h\Y�dfcWYgg�c Z�hfUbgZcfaUh]cb�]g�igiU``m�hf][[YfYX�Vm�gcaY�YjYbh�

h\Uh�qYldcgYg�U�X]gWfYdUbWm�VYhkYYb�k\Uh�U�dYfgcb�\Ug�U`kUmg�UggiaYX�hc�VY�hfiY�UbX�k\Uh�\Ug�

^igh�VYYb�YldYf]YbWYX(� \YUfX�cf�fYUXr�%;fUbhcb(�.,,.(�d*� 22&*� EYn]fck�%-55,&�fYZYfg�hc�h\]g�YjYbh�

Ug�U�X]gcf]Ybh]b[�X]`YaaU*� >fca�am�]bhYfj]Ykg�k]h\�h\Y�dUfh]W]dUbhg(� A�X]X�bch�\_dZ�Yj]XYbWY�cZ�U�

gdYW]Z]W�YjYbh�h\Uh�gYfjYX�Ug�U�WUhU`mgh�Zcf�hfUbgZcfaUh]cb�YlWYdh�]b�H\]`tg�WUgY*� @Y�aYbh]cbYX�h\Uh�

df]cf�hc�Ybfc``]b[�]b�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�\Y�\UX�VYYb�ZUWYX�k]h\�U�g][b]Z]WUbh�W\Ub[Y�]b�h\Y�

Z_h[Yj_ed�e\�̂ _i�YWh[[h)� 9i�W�h[ikbj'�^[�^WZ�Z[Y_Z[Z�je�X[Yec[�i[b\�[cfbeo[Z�Z_h[Yjbo�_d�j^[�\_[bZ�e \�

Yed\b_Yj�h[iebkj_ed�WdZ�j^ki�mWdj[Z�je�[d^WdY[�^_i�ia_bbi�_d�j^_i�Wh[W)� L^[�\WYj�j^Wj�j^[�ej^[h�

fWhj_Y_fWdji�Z_Z�dej�cWa[�h[\[h[dY[�je�W�if[Y_\_Y�jh_]][h_d]�[l[dj�ikffehji�;hWdjed#i�$-++-%�

ijWj[c[dj�j^Wj'� G\j[d�d[_j^[h�m[�Wi�j[WY^[hi�deh�j^[�jhWdi\ehc_d]�ijkZ[dj�YWd�f_dfe_dj�̀ kij�m^Wj�

_d_j_Wj[Z�eh�ikijW_d[Z�j^[�fheY[iiz�$f)� 11%)

K_n�fWhj_Y_fWdji�_dZ_YWj[Z�j^Wj�j^[o�^WZ�[d]W][Z'�Wj�iec[�fe_dj�Zkh_d]�j^[_h�jhW_d_d]'� _d
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i[b\(Wii[iic[dj�WdZ*eh�i[b\(h[\b[Yj_ed�m_j^�h[]WhZi�je�j^[_h�dWjkhWb�j[dZ[dY_[i�WdZ�fh[l_eki�

h[ifedi[i�_d�Yed\b_Yj�i_jkWj_edi)� ;h_j_YWb�Wii[iic[dj�e \�Wiikcfj_edi�_i�W�f^Wi[�_d� j^[�f[hif[Yj_l[

hfUbgZcfaUh]cb�dfcWYgg�%EYn]fck(� -55,(� -55-&*� L\Y�dUfh]W]dUbhg�X]X�bch�]bX]WUhY�k\Yh\Yf�h\Ym�

\UX� gdYbh�Ubm�h]aY�Wf]h]WU``m�UggYgg]b[�h\Y]f�Uggiadh]cbg�k]h\�fY[UfXg�hc�WcbZ`]Wh�UbX�WcbZ`]Wh�

h[iebkj_ed)

9dej^[h�f^Wi[�e \�j^[�jhWdi\ehcWj_l[�fheY[ii�_dlebl[i�j^[�b[Whd[h�h[Ye]d_p_d]�j^Wj�ej^[h

dYcd`Y�\UjY�\UX�g]a]`Uf�YldYf]YbWYg�UbX�\UjY�qbY[ch]UhYX�g]a]`Uf�W\Ub[Ygr�%EYn]fck(� -55,(�

d�*�-24&*�>cif�dUfh]W]dUbhg�fYZYffYX�hc�h\Y�jU`iY�c Z�h\Y�gaU``�[fcid�X]gWigg]cbg*� HUfh]W]dUbhg�

Wc``UVcfUhYX�k]h\�h\Y]f�ZY``ck�dUfh]W]dUbhg�UbX�X]gWiggYX�h\Y]f�YldYf]YbWYg�k]h\�WcbZ`]Wh*� L\Ym�

kYfY�UV`Y�hc�fYU`]nY�h\Uh�ch\Yf�dYcd`Y�\UjY�YldYf]YbWYX�g]a]`Uf�WcbZ`]Whg�UbX�h\Ym�kYfY�UV`Y�hc�

b[Wc�Zfca�h\YgY�dYcd`Y*� @YUh\Yf(� Zcf�]bghUbWY(� Yld`U]bYX�h\Uh�\Uj]b[�h\Y�cddcfhib]hm�hc�hU`_�k]h\�

\Yf�W`UggaUhYg�\Y`dYX�\Yf�hc�fYU`]nY�h\Uh�g\Y�kUg�bch�U`cbY*� K\Y�gU]X(�qA tjY�[ch�U�`ch�cZ�WcbZ`]Wh�]b�

am�`]ZY�f][\h�bck(�Vih�YjYfmVcXm�\Ug�U�`ch�cZ�WcbZ`]Wh�]b�h\Y]f�`]jYg�U``�h\Y�h]aY*r� Ab�UXX]h]cb(�

b[Whd_d]�h\Uh�ch\Yf�dYcd`Y�\UX�bY[ch]UhYX�h\Y]f�kUm�h\fci[\�X]ZZ]Wi`h�WcbZ`]Wh� g]hiUh]cbg�gYYaYX�hc�

[]jY�\Yf�WcbZ]XYbWY�h\Uh�g\Y�kci`X�VY�UV`Y�hc�Xc�h\Y�gUaY*

A�ZcibX�Yj]XYbWY�h\Uh�dUfh]W]dUbhg�\UX�fYj]gYX�gcaY�cZ�h\Y]f�dYfgdYWh]jYg�Ug�h\Ym�

fhe]h[ii[Z�j^hek]^�j^[�lWh_eki�Yekhi[i)� O^_b[�1�fWhj_Y_fWdji�Z[iYh_X[Z�j^[_h�f[hY[fj_ed�e \�Yed\b_Yj�

Wi�X[_d]�iec[m^Wj�d[]Wj_l[�fh_eh�je�j^[_h�jhW_d_d]'�ded[�e \�j^[c�h[fehj[Z�j^Wj�j^[o�Yedj_dk[Z�je�

l_[m�Yed\__Yj�Wi�d[]Wj_l[)� $L^[�if[Y_\_Y�f[hif[Yj_l[�Y^Wd][i�m_j^�h[]WhZi�je�Yed\__Yj�Wh[�[bWXehWj[Z�

kfed'� bWj[h�_d�j^_i�Y^Wfj[h)%� Ad�WZZ_j_ed�je�j^[�Y^Wd][i�_d�f[hif[Yj_l[�jemWhZ�Yed\b_Yj�WdZ�Yed\b_Yj�

h[iebkj_ed'�A�Wbie�\ekdZ�j^Wj�iec[�fWhj_Y_fWdji�[nf[h_[dY[Z�Wdej^[h�f[hif[Yj_l[�Y^Wd][)� L^h[[�e \�

j^[�fWhj_Y_fWdji�[nfbW_d[Z�j^Wj�j^[_h�f[hif[Yj_l[i�jemWhZ�j^[ci[bl[i�^WZ�Y^Wd][Z)� EWho�_dZ_YWj[Z
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j^Wj�i^[�i[[i�^[h�heb['� _d�Yed\b_Yj�i_jkWj_edi'�Z_?[h[djbo�Wi�W�h[ikbj�e \�j^[�jhW_d_d])� @[Wj^[h�WdZ�H^_b�

[cf^Wi_p[Z�j^Wj�j^[o�^Wl[�Y^Wd][Z�Wi�_dZ_l_ZkWbi)� H^_b�Z[iYh_X[Z�^_ci[b\�Wi'� W�f[hied�m_j^�W�

m^eb[�d[m�f[hif[Yj_l[�e \�m^e�j^[o�bUi_YT�Wh[�WdZ�^em�j^[o�Ai_YT�cWdW][�_d�j^[�mehbZ) � 9i

]``ighfUhYX�]b�h\Y�Z]bX]b[g(�@YUh\Yf�XYgWf]VYX�\YfgY`Z�Ug�VY]b[�qg\mr�VYZcfY�hU_]b[�h\Y�WcifgYg(�WdZ

j^Wj�j^[�jhW_d_d]�^[bf[Z�^[h�je�el[hYec[�^[h�i^od[ii5

Bkij�X[_d]�WhekdZ�f[efb['�X[_d]�WXb[�je�c[[j�d[m�f[efb[� )� )� )� j^[h[�Wh[�W�bej�e \�heb[�
fbWoi�WdZ�W�bej�e \�[n[hY_i[i�_d�j^[�Yekhi[i'� ie�oek�^Wl[�de�Y^e_Y['�oek�^Wl[�je
dUfh]W]dUhY*� 9dZ�A�kUg�jYfm�g\m�VYZcfY� *� *� *� ]h�fYU``m�\Y`dYX�aY�hc�VY�acfY�cih[c]b[(�
acfY�UggYfh]jY(�acfY�WcbZ]XYbh(�acfY�gifY�c Z�amgY`Z*� %@YUh\Yf(� ]bhYfj]Yk&

:cjU�UbX�Hc\`UbX�%.,,,&�\UjY�ZcibX�h\Uh�h\Y�dfcWYgg�c Z�dYfgdYWh]jY�hfUbgZcfaUh]cb�cZhYb�fYgi`hg

]b�U�qZibXUaYbhU`�W\Ub[Y�]b�cbYtg�dYfgcbU`]hmr�%d*� -01&*

O]h\�fY[UfXg�hc�h\Y�dYfWY]jYX�Y^Wd][i�]b�dYfgdYWh]jY(� YUW\�dUfh]W]dUbh�]bX]WUhYX�h\Uh�h\Y�

W\Ub[Yg�hcc_�d`UWY�[fUXiU``m�Ug�h\Ym�fhe]h[ii[Z�h\fci[\�h\Y�WcifgYg*� JYgYUfW\Yfg�\UjY�gi[[YghYX�

h\Uh�hfUbgZcfaUh]cb�]g�[fUXiU`�%;fUbhcb(� -55.(� .,,.7�EYn]fck(� -55,&*� ;fUbhcb�%-55.&�

Yad\Ug]nYX�h\Uh�qLfUbgZcfaUh]cb�]g�U�`cb[)hYfa�dfcWYgg*� Fc�cbY�k]``�ibXYf[c�hfUbgZcfaUh]cb�]b�U�

cbY�XUm�kcf_g\cd�%U`h\ci[\�h\Y�dfcWYgg�a][\h�VY[]b�h\YfY�UbX�VY�Wcbh]biYX�Vm�h\Y�`YUfbYf&r� %d*�

,2/%)

L\Y�Z]bX]b[g�giddcfh�h\Y�dfYa]gY�h\Uh�U�dYfgdYWh]jY�hfUbgZcfaUh]cb�]bjc`jYg�UWei]f]b[�

bYWYggUfm�g_]``g�UbX�_bck`YX[Y*� L\fYY�dUfh]W]dUbhg�gdYW]Z]WU``m�aYbh]cbYX�h\Uh�k\Yb�h\Ym�\UX�

X[]kd�j^[_h�ijkZ_[i'�j^[o�Z_Z�dej�_dj[dZ�je�fkhik[�j^[�Y[hj_\_YWj[�fhe]hWc)� @em[l[h'� Wi�j^[o�

b[Whd[Z�WXekj�Yed\b_Yj�h[iebkj_ed�j^[_h�_dj[h[ij�_d�[d^WdY_d]�j^[_h�Yed\b_Yj�h[iebkj_ed�ia_bbi�]h[m)�9bb�

e\�j^[�fWhj_Y_fWdji�ijWj[Z�j^Wj�j^[o�^Wl[�Z[l[bef[Z�if[Y_\_Y�ia_bbi�j^Wj�^Wl[�^[bf[Z�j^[c�je�

[\j[Yj_l[bo�h[iebl[�Yed\b_Yji)� Eeh[el[h'�[WY^�fWhj_Y_fWdj�_i�fbWdd_d]�je�fWhj_Y_fWj[�_d�ceh[�Yed\__Yj�

h[iebkj_ed�jhW_d_d])
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Gj^[h�Wif[Yji�e \�f[hif[Yj_l[�jhWdi\ehcWj_ed�Wh[�j^[�Xk_bZ_d]�e \�Yecf[j[dY[�WdZ�Yed?Z[dY[�

Wi�h[bWj_edi^_fi�Wh[�d[]ej_Wj[Z�eh�h[d[]ej_Wj[Z'�WdZ�?dWbbo�j^_da_d]�WdZ�X[^Wl_d]�_d�mWoi�j^Wj�Wh[

Wcb[fiYbh�k]h\�h\Y�bYk`m�ZcfaYX�dYfgdYWh]jYg�%;fUbhcb(� -55.(�.,,.7�EYn]fck(� -55,(-55-7�

LWobeh'� ,442'� ,443'�-+++%)� Eo�=dZ_d]i�_dZ_YWj[�j^Wj�fWhj_Y_fWdji�Z_Z�fhe]h[ii�j^hek]^�j^[i[�

ijW][i)�H^_b'�EWho'�@[Wj^[h�WdZ�H[]]o�Wbb�ijWj[Z�j^Wj�j^[o�^Wl[�WY^_[l[Z�_dYh[Wi[Z�i[bL(Yed?Z[dY[�

Wi�U�fYgi`h�cZ�h\Y]f�hfU]b]b[*�9g�kUg�Yld`U]bYX�YUf`]Yf(� U``�c Z�h\Y�dUfh]W]dUbhg�\UjY�UWh]jY`m�ghf]jYb�hc�

_cfhel[�h\Y�eiU`]hm�cZ�h\Y]f�dYfgcbU`�fY`Uh]cbg\]dg�Vm�Udd`m]b[�k\Uh�h\Ym�\UjY�`YUfbYX*� Ab�

UXX]h]cb(� [WY^�dUfh]W]dUbh�\Ug�Udd`]YX�h\Y]f�WcbZ`]Wh�fYgc`ih]cb�g_]``g�]b�h\Y]f�jUf]cig�kcf_d`UWY�

gYhh]b[g*� L\fYY�dUfh]W]dUbhg�\UjY�igYX�h\Y]f�g_]``g�Xif]b[�WcbZ`]Wh�g]hiUh]cbg�k]h\�dYYfg*� L\fYY�cZ�

h\Y�dUfh]W]dUbhg(�k\c�kYfY�]b�aUbU[YaYbh�WUdUW]h]Yg(�\UjY�Udd`]YX�h\Y]f�g_]``g�k]h\�Yad`cmYYg*�

L\fYY�dUfh]W]dUbhg�\UjY�Yb[U[YX�W`]Ybhg�]b�h\Y�WcbZ`]Wh�fYgc`ih]cb�dfcWYgg*� Lkc�dUfh]W]dUbhg�

XYgWf]VYX�\ck�h\Y]f�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�\Ug�\Y`dYX�h\Ya�hc�VYhhYf�Wc``UVcfUhY�Ug�U�aYaVYf�

cZ�U�dfc^YWh�[fcid*� L\fYY�dUfh]W]dUbhg�gdYW]Z]WU``m�aYbh]cbYX�WcUW\]b[�ch\Yfg�hc�fYgc`jY�h\Y]f�ckb�

WcbZ`]Whg*� ;Uh\m(�Zcf�]bghUbWY(�k\Yb�g\Y�Yld`U]bYX�\ck�g\Y�kci`X�WcUW\�ch\Yfg�hc�fYgc`jY�h\Y]f�

dfcV`Yag(� ghUhYX(�qA�Xcbth�̂ iad�]b�UbX�h[iebl[�]h�Zcf�h\Ya� *� *� (� ]b�Ubm�WcbZ`]Wh�g]hiUh]cb�dYcd`Y�bYYX�

hc�ZYY`�j^[�dckYf�h\Uh�h\Ym�WUb�fYgc`jY�h\]b[g�h\YagY`jYg* * * r�=ggYbh]U``m�U``�cZ�h\Y�dUfh]W]dUbhg�

^Wl[�jWa[d�WYj_ed�ekji_Z[�j^[�YbWiiheec�WdZ�^Wl[�X[^Wl[Z�_d�mWoi�j^Wj�^Wl[�ikffehj[Z�j^[_h�ceh[�

ef[d�l_[mi�jemWhZ�Yed\b_Yj)

Eo�h[l_[m�e \�j^[�b_j[hWjkh[�Wbie�[nfbeh[Z�Yed\b_Yj�h[iebkj_ed�jhW_d_d])� J[i[WhY^[hi�^Wl[�

fhefei[Z�j^Wj�cWdo�WZkbji�^Wl[�b[Whd[Z�je�l_[m�Yed\b_Yj�_d�W�d[]Wj_l[�b_]^j)� >eh�[nWcfb[�Be^died'�

Be^died�WdZ�Kj[lW^d�$-++-%�fhefei[Z�j^Wj'� WZkbji�][d[hWbbo�^Wl[�d[]Wj_l[�l_[mi�e \�Yed\b_Yj�WdZ�

f[hY[_l[�Yed\b_Yj�Wi�YWki_d]�Z_l_i_l[d[ii'�foY^ebe]_YWb�Z_ijh[ii�WdZ�ieY_Wb�Z_iehZ[h'� [l[d�mWhz�$f)
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/.1&(� KW\Y``YbVYf[�%-552&�Yad\Ug]nYX�h\Uh�WcbZ`]Wh�\Ug�fYWY]jYX�U�bY[Uh]jY�fYdihUh]cb7

O^[d�m[�X[]_d�je�Yedi_Z[h�j^[�f^[dec[dW�e \�ieY_Wb�Yed\b_Yj'�ceij�e \�ki�ijWhj�m_j^�W�
d[]Wj_l[�Wjj_jkZ[)� L^Wj�_i�m[�WiieY_Wj[�Yed\b_Yj�m_j^�m^Wj�_i�kdZ[i_hWXb[)� ;ed\b_Yj�_i�XWZ)� )� )� )�
Eeij�e \�ki�"[b�XWZ�m^[d�m[�j^_da�WXekj�ekh�Yed\b_Yji)� L^[o�mehho�ki)� $f)� 4%

Em�Z]bX]b[g�giddcfh�h\Y�fYgYUfW\*� 9g�aYbh]cbYX�YUf`]Yf(� 2�dUfh]W]dUbhg�ghUhYX�h\Uh�h\Ym�\UX�VY[ib�

h\Y]f�hfU]b]b[�k]h\�U�bY[Uh]jY�cih`cc_�hckUfX�WcbZ`]Wh*� 9�biaVYf�cZ�ghiX]Yg�X]X�]bX]WUhY�h\Uh�

WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�\Ug�VYYb�YZZYWh]jY�]b�\Y`d]b[�`YUfbYfg�hc�YlUa]bY�UbX�fYj]gY�h\Y]f�

dYfgdYWh]jYg�hckUfX�WcbZ`]Wh�UbX�WcbZ`]Wh�fYgc`ih]cb�%Bc\bgcb(�Bc\bgcb�#�KhYjU\b(�.,,.7�HU`aYf�#�

JcYgg`Yf(� .,,,7� K\iZcfX�#�KdYbWYf(� -5557�KhYa�.,,,&*� Em�Z]bX]b[g�WcbWif�h\Uh�YZZYWh]jY�WcbZ`]Wh�

fYgc`ih]cb�hfU]b]b[�WUb�YbWcifU[Y�U�acfY�dcg]h]jY�j]Yk�cZ�WcbZ`]Wh�UbX�WcbZ`]Wh�fYgc`ih]cb*� 9g�kUg�

aYbh]cbYX�dfYj]cig`m�]b�h\]g�W\UdhYf(� U``�c Z�h\Y�dUfh]W]dUbhg�]bX]WUhYX�h\Uh�h\Ym�\UjY�dYfWY]jYX�U�

W\Ub[Y�]b�h\Y]f�dYfgdYWh]jY�Ug�U�fYgi`h�cZ�h\Y]f�hfU]b]b[*� Mdcb�Y`UVcfUh]b[�cb�h\Y�W\Ub[Y(� .�

dUfh]W]dUbhg�Yld`U]bYX�h\Uh�h\Ym�[U]bYX�U�VYhhYf�UddfYW]Uh]cb�c Z�h\Y�X]ZZYfYbh�ghm`Yg�c Z�WcbZ`]Wh�

fYgc`ih]cb*� GbWY�h\Ym�kYfY�VYhhYf�UV`Y�hc�ibXYfghUbX�\ck�h\Ym�UbX�ch\Yfg�cdYfUhY�]b�U�WcbZ`]Wh�

g]hiUh]cb�h\Ym�kYfY�UV`Y�hc�`YUa�\ck�hc�kcf_�UfcibX�h\YgY�hYbXYbW]Yg�hc�VY[]b�hc�j]Yk�WcbZ`]Wh�Ug�

Ub�cddcfhib]hm�hc�UW\]YjY�aihiU``m�VYbYZ]W]U`�fYgi`hg*� Lkc�ch\Yf�dUfh]W]dUbhg�ghUhYX�h\Uh�h\Ym�bck�

j]Yk�WcbZ`]Wh�Ug�Ub�cddcfhib]hm�Zcf�W\Ub[Y*� >cif�dUfh]W]dUbhg�ghUhYX�h\Uh�h\Ym�j]Yk�WcbZ`]Wh�Ug�Ub�

effehjkd_jo�je�kdZ[hijWdZ�j^[�ej^[h�fWhjo�WdZ�je�i[[a�_cfhel[Z�Yecckd_YWj_ed)�L^[i[�h[l_i[Z�

f[hif[Yj_l[i�jemWhZ�Yed\b_Yj�ikffehj�KY^[bb[dX[h]#i�$,441%�Wh]kc[dj�j^Wj�Yed\b_Yj�i^ekbZ�X[�

l_[m[Z�Wi�Wd�_cfehjWdj�YWjWboij� ) ) ) � \eh�ij_ckbWj_d]�d[m�j^ek]^j'�\eh�fhecej_d]�ieY_Wb�Y^Wd]['�

\eh�Z[\_d_d]�ekh�]hekf�h[bWj_edi^_fi'�\eh�^[bf_d]�ki�\ehc�ekh�emd�i[di[i�e \�f[hiedWb�_Z[dj_jo))� ) 

$H� 4%)
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J[i[WhY^�^Wi�Wbie�ijWj[Z�j^Wj�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�^Wi�X[[d�ikYY[ii\kb�_d�[dYekhW]_d]�

_dZ_l_ZkWbi�je�b[Wc�WdZ�Wffbo�[b[Yj_l[�Yed\b_Yj�h[iebkj_ed�ijhWj[]_[i�$<Wl_Zied�"�N[hibkoi'� ,4446�

Be^died'�Be^died�"�Kj[lW^d'�-++-6�HWbc[h�"�Je[iib[h'�-+++6�K^k\ehZ�"�Kf[di[h'� ,4446�Kj[c'�

-+++%)� Ad�j^[�fh[Y[Z_d]�fWhW]hWf^i'�A�^Wl[�Z_iYkii[Z�^em�j^[�fWhj_Y_fWdji�^Wl[�[d]W][Z�_d

YZZYWh]jY�WcbZ`]Wh�fYgc`ih]cb�]b�U�jUf]Yhm�c Z�g]hiUh]cbg�]b�Vch\�h\Y]f�dYfgcbU`�UbX�dfcZYgg]cbU`�`]jYg*

9�Wcaacb�h\YaY�h\Uh�X]X�YaYf[Y�Zfca�h\Y�Z]bX]b[g�h\Uh�fY`UhYX�hc�b[Whd_d]�Udd`]WUh]cb�]bjc`jYX�

dUfh]W]dUbhg�Yb\UbW]b[�h\Y]f�Wcaaib]WUh]cb�g_]``g*� 9``�cZ�h\Y�dUfh]W]dUbhg�XYgWf]VYX�\ck�h\Ym�\UjY�

]adfcjYX�h\Y]f�Wcaaib]WUh]cb�g_]``g�Wcbg]XYfUV`m*� >cif�c Z�h\Y�dUfh]W]dUbhg�]bX]WUhYX�h\Uh�h\Ym�

\UjY�Udd`]YX(� ]b�h\Y]f�YZZcfhg�hc�fYgc`jY�WcbZ`]Wh(� gcaY�cZ�h\Y�g_]``)gYhg�h\Ym�\UjY�`YUfbYX�giW\�Ug�

UWh]jY�`]ghYb]b[(� YZZYWh]jY�eiYgh]cb]b[�UbX�yAz�aYggU[Yg�%Ub�yAz�aYggU[Y�]g�U�Wcaaib]WUh]cb�hcc`�

U]aYX�Uh�dfcV`Ya)gc`j]b[(�k\]W\�U``ckg�U�dUfhm�hc�YldfYgg�\]g+\Yf�bYYXg�UbX�]bhYfYghg(� ]b�U�

fYgdcbg]V`Y�aUbbYf(� gc�h\Uh�h\Y�ch\Yf�dYfgcb�XcYg�bch�ZYY`�V`UaYX�cf�UhhUW_YX*&� =UW\�dUfh]W]dUbh�

]bX]WUhYX�h\Uh�h\Ym�\UjY�WcaY�hc�fYU`]nY�h\Y�]adcfhUbWY�cZ�ibXYfghUbX]b[�h\Y�ch\Yf�dUfhm�]bjc`jYX�

]b�h\Y�WcbZ`]Wh�UbX�h\Ym�\UjY�VY[ib�hc�Udd`m�h\Y]f�g_]``g�hc�b[Wc�acfY�UVcih�h\Y�ch\Yf�dYfgcbtg�

]bhYfYghg*� 9Wh]jY�`]ghYb]b[�kUg�cbY�cZ�h\Y�ZibXUaYbhU`�g_]``g�h\Uh�dUfh]W]dUbhg�ZcibX�h\Ym�\UjY�

Wffb_[Z�_d�j^[_h�h[bWj_edi^_fi)� D[WcWd(E_bb[h�$,444%�ijWj[Z�j^Wj'� j^[�]eWb�e \�WYj_l[�b_ij[d_d]�_i�

kdZ[hijWdZ_d]'�dej�je�m_d�Wd�Wh]kc[dj�Xkj�je�b[Wc�m^Wj�Wdej^[h�_i�j^_da_d]�WdZ�1[b_d] �$f)�1+%)�

D[WcWd(E_bb[h�\khj^[h�[cf^Wi_p[Z�j^Wj�WYj_l[�b_ij[d_d]�Wii_iji�_d�j^[�Yed\b_Yj�h[iebkj_ed�fheY[ii�

X[YWki[�_j� Wbbemi�j^[�_iik[i�kdZ[hbo_d]�W�Yed\b_Yj�je�f[hYebWj[�je�YediY_ekid[ii�je�X[�Z[Wbj�m_j^�

hWj^[h�j^Wd�h[cW_d�Xe_b_d]�X[bem�j^[�ikh\WY[ �$f)�1,%)

L^h[[�fWhj_Y_fWdji�[cf^Wi_p[Z�j^Wj�Wi�W�h[ikbj�e \�j^[_h�jhW_d_d]�j^[o�Wh[�c_d_c_p_d]�j^[_h�

dWjkhWb�j[dZ[dY_[i�je�Wle_Z�Yed\b_Yj�_d�j^[_h�f[hiedWb�b_l[i�WdZ�Wh[�jWa_d]�W�ceh[�WYj_l[�WffheWY^�je
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h[iebl_d]�Yed\b_Yji)� EWho�Z_Z�ijWj[�j^Wj�Wbj^ek]^�i^[�^Wi�_cfhel[Z�^[h�WX_b_jo�je�WYj_l[bo�i[[a�je�

h[iebl[�Yed\b_Yj'� i^[�ij_bb�f[hY[_l[i�Wle_ZWdY[�j[dZ[dY_[i�_d�^[h�X[^Wl_eh�jemWhZ�iec[�Yed\b_Yj�

i_jkWj_edi)� K^[�Xh_[\bo�ifea[�WXekj�W�Yed\b_Yj�X[jm[[d�^[hi[b\�WdZ�^[h�i_ij[h)� L^[�Yed\b_Yj�^Wi

Yl]ghYX�Zcf�aUbm�mYUfg�WdZ�EUfm�ghUhYX�j^Wj�g\Y�Wcbh]biYg�hc�Ujc]X�Yb[U[]b[�]b�j^[�Yed\b_Yj�hWj^[h�

j^Wd�ZUWY�U�X]ZZ]Wi`h�fYgc`ih]cb�dfcWYgg*

9g�A�fYhifb�hc�am�cf][]bU`�h[i[WhY^�eiYgh]cbg(� A�Ua�WcbZ]XYbh�h\Uh�h\Y�Z]fgh�eiYgh]cb6� qO\Uh(�

]Z�Wdo'� Y^Wd][i�]b�dYfgdYWh]jY�k]h\�fY[UfXg�hc�WcbZ`]Wh�UbX�WcbZ`]Wh�fYgc`ih]cb(� X]X�dUfh]W]dUbhg�

YldYf]YbWY�Ug�U�fYgi`h�c Z�h\Y]f�dUfh]W]dUh]cb�]b�Yed\b_Yj�h[iebkj_ed�hfU]b]b[�Uh�j^[�;YbhfY�Zcf�;cbZ`]Wh�

JYgc`ih]cb�KhiX]Yg8r�\Ug�VYYb�UXYeiUhY`m�UbgkYfYX�]b�h\Y�dfYWYX]b[�gYWh]cb�cZ�h\]g�W\UdhYf*� L\Y�

gYWcbX�eiYgh]cb�qO\Uh�]adUWh(� ]Z�Ubm(�X]X�dUfh]W]dUh]cb�]b�j^[�WcbZ`]Wh�fYgc`ih]cb�WcifgYg�\UjY�]b�

h\Y�dfcZYgg]cbU`�UbX+cf�dYfgcbU`�`]jYg�cZ�h\Y�dUfh]W]dUbhg8r�fYei]fYg�UXX]h]cbU`�X]gWigg]cb*

Em�Z]bX]b[g�gi[[Ygh�h\Uh�U``�c Z�h\Y�dUfh]W]dUbhg�VY`]YjY�h\Uh�h\Y]f�dUfh]W]dUh]cb�]b�WcbZ`]Wh�

fYgc`ih]cb�hfU]b]b[�\Ug�\UX�U�dfcZcibX�]adUWh�cb�h\Y]f�`]jYg(�acfYcjYf�Ug�h\Y�dUfh]W]dUbhg�XYgWf]VYX�

h\Y�]adUWh�h\YmtjY�YldYf]YbWYX(� U�biaVYf�c Z�h\YaYg�YaYf[YX�h\Uh�Xc�dfc[fYgg�VYmcbX�h\Y�

b_j[hWjkh[�Y_j[Z�_d�j^_i�j^[i_i)� A�m_bb�X[]_d�Xo�WZZh[ii_d]�j^[�_cfWYj�j^Wj�j^[�jhW_d_d]�^WZ�ed�j^[�

dfcZYgg]cbU`�`]jYg�cZ�h\Y�dUfh]W]dUbhg�g]bWY�h\Ym�U``�W]hYX�dfcZYgg]cbU`�ach]jYg�Zcf�Ybfc``]b[�]b�h\Y�

jhW_d_d])

9bb�e \�j^[�fWhj_Y_fWdji�_dZ_YWj[Z�j^Wj�j^[o�^Wl[�ikYY[ii\kbbo�Wffb_[Z�j^[_h�b[Whd_d]�_d�j^[_h�

YWh[[hi)� >_l[�e \�j^[�i[l[d�fWhj_Y_fWdji�if[Y_\_YWbbo�ijWj[Z�j^Wj�j^[o�^Wl[�dej_Y[Z�j^Wj�j^[_h�

f[h\ehcWdY[�^Wi�_dUhel[Z�i_dY[�j^[o�X[]Wd�ijkZo_d]�Yed\b_Yj�h[iebkj_ed)� Adj[h[ij_d]bo'�;Wj^o'�

9bb_ied'�H[j[h'� WdZ�EWho�^Wl[�X[Yec[�l[ho�Yecc_jj[Z�je�i^Wh_d]�m^Wj�j^[o�^Wl[�b[Whd[Z�Xo

hfU]b]b[�ch\Yfg�]b�WcbZ`]Wh�fYgc`ih]cb*� ;Uh\m�Uh�j^[�h]aY�cZ�h\Y�]bhYfj]Yk�kUg�U`fYUXm�ZUW]`]hUh]b[
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Yed\b_Yj�h[iebkj_ed�mehai^efi�m_j^_d�^[h�mehafbWY[)� 9�i_]d_^YWdj�j^[c[�j^Wj�[c[h][Z�1ec �j^[�

h[ifedi[i�e \�/�fWhj_Y_fWdji�_i�j^Wj�j^[o�^Wl[�\ekdZ�j^Wj�j^[�Yed\b_Yj�h[iebkj_ed�ia_bbi�j^Wj�j^[o�^Wl[

XYjY`cdYX�\UjY�dfcj]XYX�h\Ya�k]h\�Yb\UbWYX�WUfYYf�cddcfhib]h]Yg*� EUfm(� Zcf�]bghUbWY(� ghUhYX�h\Uh�

g\Y�kUg�ikYY[ii\kb�]b�cVhU]b]b[�h\Y�dcg]h]cb�k\]W\�g\Y�cWWid]YX�Uh�h\Y�h]aY�cZ�h\Y�]bhYfj]Yk(�

VYWUigY�cZ�h\Y�gdYW]Z]W�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�h\Uh�g\Y�\UX�fYWY]jYX*� ;cbZ`]Wh�fYgc`ih]cb�

jhW_d_d]�mWi�W�h[gk_h[c[dj�\eh�j^[�fei_j_ed)� H^_b�X[b_[l[i�j^Wj�j^[�jhW_d_d]�^Wi�_cfhel[Z�^_i�

dYfZcfaUbWY�Ug�U�aYX]Uhcf�UbX�\Ug�\Y`dYX�\]a�hc�aUf_Yh�\]g�Vig]bYgg*� ;Uh\m�UbX�9``]gcb�\UjY�

d`Ubg�hc�fYgYUfW\�gcaY�WUfYYf�cddcfhib]h]Yg*� EcfYcjYf(�;Uh\m�]g�gYf]cig`m�Wcbg]XYf]b[�VYWca]b[�

gY`Z)Yad`cmYX�Ug�U�aYX]Uhcf�cf�U� WcbZ`]Wh�fYgc`ih]cb�Wcbgi`hUbh*� L\YgY�Yb\UbWYX�WUfYYf�

cddcfhib]h]Yg�UddYUf�hc�VY�cbY�c Z�h\Y�ibYldYWhYX�cihWcaYg�cZ�h\Y�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[*

HUfh]W]dUh]cb�]b�h\Y�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�\Ug�U`gc�\UX�U�g][b]Z]WUbh�YZZYWh�cb�h\Y�

dUfh]W]dUbhgt� dYfgcbU`�`]jYg*� 9g�kUg�Y`UVcfUhYX�idcb�YUf`]Yf(� YUW\�c Z�h\Y�dUfh]W]dUbhg�\Ug�Udd`]YX�

YZZYWh]jY�WcbZ`]Wh�fYgc`ih]cb�ghfUhY[]Yg�]b�jUf]cig�dYfgcbU`�WcbZ`]Wh�g]hiUh]cbg*� Lkc�dUfh]W]dUbhg�

gdYW]Z]WU``m�aYbh]cbYX�h\Uh�VY]b[�UV`Y�hc�Wcaaib]WUhY�VYhhYf�\Ug�U``ckYX�h\Ya�hc�Yb\UbWY�h\Y]f�

dYfgcbU`�fY`Uh]cbg\]dg*� ;Uh\m(� Zcf�]bghUbWY�Yld`U]bYX�h\Uh�g\Y�UbX�\Yf�\igVUbX�WiffYbh`m�Yb^cm�U�

fY`Uh]cbg\]d�]b�k\]W\�h\Ym�Wcaaib]WUhY�Uh�U�aiW\�XYYdYf�`YjY`*� @YUh\Yf�aYbh]cbYX�h\Uh�g\Y�UbX�

^[h�ZWk]^j[h�^Wl[�W�ckY^�Ybei[h�h[bWj_edi^_f�dem)

L^[�Yed\b_Yj�h[iebkj_ed�jhW_d_d]'�Wi�mWi�Z_iYkii[Z�[Whb_[h'�Z[\_d_j[bo�^WZ�Wd�_cfWYj�ed�j^[�

fWhj_Y_fWdji�Wi�_dZ_l_ZkWbi)� Lme�e \�j^[�_dj[hl_[m[[i�Z[iYh_X[Z�j^[ci[bl[i�Wi�X[_d]�Yecfb[j[bo�

Z_\\[h[dj�f[efb[�Wi�W�h[ikbj�e \�j^[�jhW_d_d])� >_l[�fWhj_Y_fWdji�ijWj[Z�j^Wj�j^[�_dYh[Wi[Z�i[b\(�

WmWh[d[ii�j^[o�^Wl[�WY^_[l[Z�_i�ed[�e \�j^[�f[hiedWb�Y^Wd][i�j^[o�lWbk[)� :[_d]�WXb[�je�_dj[hdWb_p[�

Yed\b_Yj�ceh[�[\\[Yj_l[bo�mWi�Wbie�Y_j[Z'�Xo�/�e \�j^[�_dZ_l_ZkWbi'� Wi�X[_d]�ed[�e \�j^[�_cfWYji�e \�j^[
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jhW_d_d])� H[]]o�"%h�_dijWdY[�^Wi�b[Whd[Z�je�cWdW][�^[h�Wd][h�WdZ�h[ifedZ�je�ej^[hi#� Wd][h�_d�W�

mWo�j^Wj�_i�b[ii�ijh[ii\kb)� 9bb_ied�Ze[i�dej�Wbbem�Yed\b_Yj�je�_cfWYj�^[h�Wi�X[\eh[�WdZ�;Wj^o�\[[bi�

acfY�Uh�f[WY[�k]h\�gcaY�X]ZZ]Wi`h� g]hiUh]cbg�g\Y�\Ug�VYYb�YldYf]YbW]b[*

AbhYfYgh]b[`m(� h\Y�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�U`gc�UddYUfYX�hc�\UjY�Ub�]adUWh�cb�ch\Yf�

f[efb[�_d�j^[�fWhj_Y_fWdji#� b_l[i'� m^_Y^�_i�Wdej^[h�kd[nf[Yj[Z�ekjYec[)� L^h[[�fWhj_Y_fWdji�

_dZ_YWj[Z�j^Wj�j^[o�^Wl[�ki[Z�j^[_h�Yed\__Yj�h[iebkj_ed�ia_bbi�je�^[bf�lWh_eki�\Wc_bo�c[cX[hi�

]adfcjY�h\Y]f�g_]``g*� HYhYf(� ]b�dUfh]Wi`Uf(� Y`UVcfUhYX�UVcih�\ck�dfciX�\Y�]g�c Z�\]g�W\]`XfYbtg�

UV]`]h]Yg�hc�fYgc`jY�WcbZ`]Wh*� GbY�c Z�HYhYftg�ghcf]Yg�]bjc`jYX�\]g�gcb�k\c�kUg�U�dYYf�aYX]Uhcf�]b�\]g�

gW\cc`*� qL\Y�[i]XUbWY�WcibgY`cf�WUaY�id�hc�aY� *� *� *� UbX�gU]X(� sQHYhYfR(�mci�g\ci`X�VY�dfciX�cZ�

mcif�mcib[�ZY``ck� * * * � \Y�kcf_YX�k]h\�h\]g�hfciV`YX�mcih\�h\]g�mYUf(� X]X�acfY�Zcf�\]a�h\Ub�\Yt̀ `�

YjYf�fYU`]nYt*r� ;Uh\m�UbX�EUfm�\UjY�ZcibX�h\Uh�h\Y]f�\igVUbXg�\UjY�VYWcaY�VYhhYf�Uh�YldfYgg]b[�

h\YagY`jYg�acfY�cdYb`m�g]bWY�h\Ym�\UjY�VYYb�Udd`m]b[�WcbZ`]Wh�fYgc`ih]cb�g_]``g�Uh�\caY*

L\Y�Z]bU`�]adUWh�k]h\�fY[UfXg�hc�dUfh]W]dUbhgt� dYfgcbU`�`]jYg�fYjc`jYg�UfcibX�Wcbhf]Vih]cb*�

EUfm�UbX�HYhYf�Vch\�]bX]WUhYX�h\Uh�h\Ym�\UjY�XYjY`cdYX�U�[fYUhYf�Wcaa]haYbh�hc�ig]b[�h\Y]f�g_]``g�

hc�Wcbhf]VihY�hc�gcW]Yhm�]b�[YbYfU`*� 9`h\ci[\�h\YgY�dUfh]W]dUbhg�kYfY�h\Y�cb`m�]bX]j]XiU`g�hc�

gdYW]Z]WU``m�aYbh]cb�Wcbhf]Vih]b[�hc�gcW]Yhm(� A�ZcibX�h\Uh�U``�cZ�h\Y�dUfh]W]dUbhg�kYfY�hU_]b[�UWh]cb�

j^Wj�mekbZ�^Wl[�fei_j_l[�Yedi[gk[dY[i�\eh�ieY_[jo)�O^[j^[h�fWhj_Y_fWdji�Wh[�ki_d]�j^[_h�ia_bbi�je�

c[Z_Wj[�Yed\b_Yji�Wj�^ec['�m^[j^[h�j^[o�Wh[�ki_d]�j^[c�je�^[bf�Yebb[W]k[i�h[iebl[�j^[_h�emd�

fheXb[ci'�eh�m^[j^[h�j^[o�Wh[�i^Wh_d]�j^[_h�ia_bbi�_d�W�jhW_d_d]�i[c_dWh'�Wbb�e \�j^[i[�WYj_l_j_[i'�A�

ik]][ij'�m_bb�^Wl[�W�h_ffb[�[\_[Yj)� 9i�fWhj_Y_fWdji�ceZ[b�WdZ�i^Wh[�[\_[Yj_l[�Yed\__Yj�h[iebkj_ed�

ia_bbi'�ceh[�f[efb[�m_bb�X[�_dif_h[Z�je�Wffbo�_dj[h[ij(XWi[Z�Yed\b_Yj�h[iebkj_ed�ijhWj[]_[i�m^_Y^�m_bb�

Wiikh[Zbo�_cfhel[�ekh�ieY_[jo�Wi�W�m^eb[)
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D_c_jWj_edi

>]fgh`m(� h\]g�ghiXm�]g�VcibXYX�UbX�g]hiUhYX�]b�h\Y�gdYW]Z]W�WcbhYlh�cZ�h\Y�;YbhfY�Zcf�;cbZ`]Wh�

JYgc`ih]cb�KhiX]Yg*� L\Y�fYgi`hg�WUbbch�VY�[YbYfU`]nYX(�mYh�fYUXYfg�aUm�XYW]XY�h\Uh�WYfhU]b�Z]bX]b[g�

e\�j^_i�ijkZo�Wh[�Wffb_YWXb[�_d�ej^[h�i_jkWj_edi)� L^_i�ijkZo�_dlebl[Z�j^[�[nfbehWj_ed�e \�2�

_dZ_l_ZkWbi#� [nf[h_[dY[i'� \_ ec�j^[_h�emd�f[hif[Yj_l[i'�j^[h[\eh[�j^[�\_dZ_d]i�cWo�dej�X[�h[\b[Yj_l[�

e\�ej^[hi#� [nf[h_[dY[i�VYWUigY�dUfh]W]dUbhg�cZ�h\Y�WcbZ`]Wh�fYgc`ih]cb�dfc[fUa�\UjY�X]jYfgY�

VUW_[fcibXg�UbX�YldYf]YbWYg�UbX�]bX]j]XiU`�fYUWh]cbg�hc�h\Y�hfU]b]b[�kci`X�VY�ib]eiY*

KYWcbX`m(�h\YfY�kUg�U�`UW_�c Z�gdYW]Z]W�XYac[fUd\]W�]bZcfaUh]cb�[Uh\YfYX�Z]$ca�h\Y�

dUfh]W]dUbhg7�acfY�XYhU]`YX�]bZcfaUh]cb�aUm�\UjY�g\YX�acfY�`][\h�cb�\ck�dUfh]W]dUh]cb�]b�h\Y�

WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�aUm�\UjY�]adUWhYX�gdYW]Z]W�fY`Uh]cbg\]dg�cZ�h\Y�dUfh]W]dUbhg*

L\]fX`m(� U`h\ci[\�YUW\�cZ�h\Y�dUfh]W]dUbhg(� Uh�h\Y�h]aY�cZ�h\Y�]bhYfj]Ykg(�\UX�Wcad`YhYX�Uh�

`YUgh�Z]jY�WcifgYg�h\fci[\�h\Y�;;JK(�h\Ym�kYfY�Uh�X]ZZYfYbh�ghU[Yg�]b�h\Y]f�ghiX]Yg�%gcaY�\UX�hU_Yb�

acfY�WcifgYg�h\Ub�ch\Yfg&*� Ab�UXX]h]cb(� h\Y�]bhYfj]YkYYg�\UX�dUfh]W]dUhYX�]b�X]ZZYfYbh�[fcid]b[g�cZ�

Y`YWh]jY�WcifgYg*� :ch\�cZ�h\YgY�UfYUg�c Z�X]ZZYfYbWY�aUm�\UjY�UZZYWhYX�h\Y�YldYf]YbWYg�cZ�h\Y�

dUfh]W]dUbhg�UbX�h\Y�XY[fYY�hc�k\]W\�h\Y�hfU]b]b[�\UX�]adUWhYX�idcb�h\Ya*

>]bU``m(� U�dcfh]cb�c Z�h\Y�]bhYfj]Ykg�kYfY�fYhfcgdYWh]jY(� ]b�h\Uh�dUfh]W]dUbhg�kYfY�Ug_YX�hc�

Z[iYh_X[�j^[_h�f[hif[Yj_l[i�WdZ�h[WYj_edi�je�Yed\b_Yj'�fh_eh�je�j^[_h�jhW_d_d])� Eeh[el[h�i_]d_\_YWdj�

j_c[�$,� je�0�o[Whi%�^WZ�bWfi[Z�X[jm[[d�m^[d�j^[�fWhj_Y_fWdji�X[]Wd�j^[_h�ijkZ_[i�WdZ�m^[d�j^[�

_dj[hl_[mi�jeea�fbWY[)�L^[i[�j_c[�bWfi[i�c_]^j�^Wl[�_cfWYj[Z�kfed�j^[�fWhj_Y_fWdji#� WX_b_j_[i�je�

WYYkhWj[bo�h[YWbb�j^[_h�fWij�f[hif[Yj_l[i�WdZ�X[^Wl_ehi)
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J[Yecc[dZWj_edi

9bj^ek]^�co�h[i[WhY^�^Wi�Wdim[h[Z�j^[�gk[ij_edi5� # O Ŵj�Y^Wd][i�_d�f[hif[Yj_l[�^Wl[�

fWhj_Y_fWdji�[nf[h_[dY[Z�Wi�W�h[ikbj�e \�Yed\b_Yj�h[iebkj_ed�jhW_d_d]7 �WdZ� O^Wj�_cfWYj�^Wi�Yed\b_Yj�

h[iebkj_ed�jhW_d_d]�^WZ�ed�fWhj_Y_fWdji�b_l[i7 '�j^[h[�ij_bb�h[cW_d�cWdo�kdWdim[h[Z�gk[ij_edi)�L^[

Zc``ck]b[�]g�U�`]gh�c Z�fYWcaaYbXUh]cbg�UbX�fUh]cbU`Yg�Zcf�ZihifY�fYgYUfW\*

9�ZcfaU`�dfc[fUa�YjU`iUh]cb�VY�WcbXiWhYX� Uh�h\Y�;;JK*

K]bWY�h\Y�;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg�\Ug�VYYb�]b�cdYfUh]cb�Zcf�cjYf�1�mYUfg(� U�h]aY`m�

ZcfaU`�dfc[fUa�YjU`iUh]cb�aUm�VY�\Y`dZi`�]b�UZZ]fa]b[�h\Y�ghfYb[h\g�cZ�h\Y�dfc[fUa*� AZ�h\Y�ZUWi`hm�

]g�]bhYfYghYX�]b�Yb\UbW]b[�k\Uh�h\Y�dfc[fUa�\Ug�hc�cZZYf(� Ub�YjU`iUh]cb�Wci`X�U`gc�dfcj]XY�h\Ya�

k]h\�gi[[Ygh]cbg�Zcf�]adfcjYaYbh*

o� 9b�UbU`mg]g�ghiXm�VY�WcbXiWhYX�hc�XYhYfa]bY�h\Y�aUf_Yh(�cb�Hf]bWY�=XkUfX�Ag`UbX(�Zcf�

WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�Uacb[�h\cgY�k\c�\UjY�bch�\UX�]h*

KkY^�W�ijkZo�YekbZ�Wii_ij�j^[�;;JK�_d�Ykijec_p_d]�_ji�e\\[h_d]i�WdZ�_ji�cWha[j_d]�ijhWj[]_[i�je�

Wff[Wb�je�W�XheWZ[h�hWd][�e \�Yb_[dj[b['�fWhj_YkbWhbo�Wced]�j^[�fh_lWj[�i[Yjeh)� L^[�ijkZo�YekbZ�Wbie�

^[bf�je�Z[j[hc_d[�^em�j^[�jhW_d_d]�YekbZ�X[�cWZ[�ceh[�WYY[ii_Xb[�je�j^[�][d[hWb�fkXb_Y)

#� J[i[WhY^�X[�YedZkYj[Z�j^Wj�[nfbeh[i�^em�cWdo�e \�j^[�fWhj_Y_fWdji'�W\j[h�Yecfb[j_d]�j^[�

 AdjheZkYj_ed�je�;ed\b_Yj�J[iebkj_ed �Yekhi['�^Wl[�Y^ei[d�je�fWhj_Y_fWj[�_d�ej^[h�Yekhi[i
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e\ah[Z�j^hek]^�j^[�A;;}AK)

L^[�^dZ_d]i�e \�j^_i�h[i[WhY^�YekbZ�^[bf�Z[j[hc_d[�m^Wj�_cfWYji�kfed�fWhj_Y_fWdji#�Z[Y_i_edi�je�

fkhik[�eh�dej�fkhik[�\khj^[h�jhW_d_d])� L^_i�_d\ehcWj_ed�YekbZ�Wii_ij�j^[�;;JK�je�Z[l[bef�

[d^WdY[Z�ghfUhY[]Yg�Zcf�YbWcifU[]b[�qZ]fgh)h]aYr�dUfh]W]dUbhg�hc�Ybfc``�]b�ZihifY�WcifgYg�UbX+cf�h\Y�

Y[hj_\_YWj[�fhe]hWc)

9�gifjYm�ghiXm�VY�WcbXiWhYX�hc�UgWYfhU]b�k\Uh�gdYW]Z]W�WUfYYf�cddcfhib]h]Yg�Yl]gh�Zcf�

[fUXiUhYg�cZ�h\Y�;;JKtg�WYfh]Z]WUhY�dfc[fUa*� KiW\�U�ghiXm�Wci`X�U`gc�YlUa]bY�h\Y�WUfYYf�

YldYf]YbWYg�cZ�[fUXiUhYg�c Z�h\Y�dfc[fUa*

L\Y�fYgi`hg�c Z�h\]g�ghiXm�Wci`X�VY�igYX�Ug�WUfYYf�XYjY`cdaYbh�]bZcfaUh]cb�Zcf�ZihifY�[fUXiUhYg*

L\Y�`UVcf�aUf_Yh�]bZcfaUh]cb(�[YbYfUhYX�Zfca�h\Y�gifjYm(�aUm�U`gc�VY�\Y`dZi`�]b�dfcach]b[�h\Y�

dfc[fUa�hc�ibXYf)[fUXiUhYg�UbX�]bX]j]XiU`g�k\c�UfY�Wcbg]XYf]b[�U�WUfYYf�W\Ub[Y*

9�`cb[]hiX]bU`�ghiXm�VY�ibXYfhU_Yb�h\Uh�VY[]bg�df]cf�hc�dUfh]W]dUbhg�hU_]b[�h\Y]f�Z]fgh�WcifgY�

$_cc[Z_Wj[bo�\ebbem_d]�[dhebbc[dj%�WdZ�YedYbkZ[i�m_j^�W�\ebbem�kf�m_j^�fWhj_Y_fWdji�.� je�0�

o[Whi�W\j[h�j^[_h�Yecfb[j_ed�e \�j^[�Y[hj_\_YWj[�fhe]hWc)

J[i[WhY^�e \�j^_i�jof[�mekbZ�^Wl[�i_]d_\_YWdY[�je�j^[�\_[bZ�e \�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�_d�j^Wj�_j�

YekbZ�[nfbeh[�^em�f[hif[Yj_l[i�WdZ�X[^Wl_ehi�Y^Wd][�el[h�j_c[�Wi�fWhj_Y_fWdji�fhe]h[ii�j^hek]^�

j^[�jhW_d_d]�WdZ�_j�YekbZ�[nWc_d[�j^[�bed](j[hc�_cfWYj�j^Wj�j^[�jhW_d_d]�^Wi�ed�fWhj_Y_fWdji#� b_l[i)
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#� 9�gkWdj_jWj_l[�ijkZo�j^Wj�[nWc_d[i�^em�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�WK[Yji�ikY^�mehafbWY[

_iik[i�Wi�WXi[dj[[_ic'� [cfbeo[[�jkhdel[h'� \ehcWb�[cfbeo[[�]h_[lWdY[i'�iWb[i'�WdZ�

Ykijec[h�i[hl_Y[)

L\]g�ghiXm�Wci`X�c[Wikh[�h\Y�YZZYWh]jYbYgg�cZ�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�cb�cf[Ub]nUh]cbU`�

dfcXiWh]j]hm�UbX�Wci`X�\Y`d�hc�]XYbh]Zm�h\Y�Wcgh+VYbYZ]h�fUh]c�cZ�h\Y�hfU]b]b[�hc�Yad`cmYfg*

o� 9�WcadUfUh]jY�ijkZo'�c Z�h\Y�jUf]cig�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[�dfc[fUag�cZZYfYX�_d�Fcfh\

9aYf]WU(�VY�WcbXiWhYX�hc�Yld`cfY�giW\�Yecfed[dji�Ug�Wiff]Wi`ia(�ZUWi`hm�eiU`]Z]WUh]cbg(�

[fUXiUhY�fYei]fYaYbhg(� `YUfb]b[�UggYggaYbh�ghfUhY[]Yg�UbX�dUfh]W]dUbh�YjU`iUh]cbg*

;cadUf]b[�h\Y�X]ZZYfYbh�dfc[fUag�WUb�\][\\[\h�h\Y�WcaacbU`]h]Yg�UbX�dfcj]XY�h\Y�VUg]g�Zcf�h\Y�

YghUV`]g\aYbh�c Z�ghUbXUfXg�Zcf�h\Y�Z]Y`X�cZ�WcbZ`]Wh�fYgc`ih]cb�hfU]b]b[*

H[hiedWb�J[\b[Yj_edi

Ah�]g�U�giffYU`�YldYf]YbWY�hc�VY�kf]h]b[�h\Y�WcbW`iX]b[�gYWh]cb�cZ�am�h\Yg]g*� L\YfY�\UjY�

X[[d�dkc[heki�eYYWi_edi�m^[h[�A�^Wl[�ZekXj[Z�m^[j^[h�A�mekbZ�WYjkWbbo�h[WY^�j^_i�fe_dj)� Aj�^Wi�

Z[\_d_j[bo�X[[d�W�̀ ekhd[o�e \�jhWdi\ehcWj_l[�b[Whd_d]�\eh�c[6�j^[h[\eh[�A�X[b_[l[�j^Wj�co�f[hiedWb�

h[\b[Yj_edi�ed�Xej^�co�[nf[h_[dY[i�Wi�W�\b[Z]b_d]�ijkZ[dj�e \�Yed\b_Yj�h[iebkj_ed�Wi�m[bb�Wi�W�

]hWZkWj[�ijkZ[dj�m_bb�fhel[�W�\_jj_d]�YedYbki_ed�je�j^_i�j^[i_i)

Eo�_dj[h[ij�_d�fkhik_d]�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�^WZ�ijWhj[Z�je�[c[h][�X[\eh[�A�X[]Wd�

co�h[i[WhY^)� @em[l[h'�,�^WZ�Z[Y_Z[Z�je�feijfed[�[dhebb_d]�_d�Yekhi[i�kdj_b�W\j[h�A�^WZ�Yecfb[j[Z
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j^[�_dj[hl_[mi�m_j^�j^[�fWhj_Y_fWdji)� A�mWdj[Z�je�b_c_j�j^[�fh[(YedY[_l[Z�dej_edi�j^Wj�A�c_]^j�^Wl[�

^WZ�jemWhZ�j^[�jhW_d_d]�ie�j^Wj�A�YekbZ�X[�ceh[�ef[d�je�[nfbeh_d]�j^[�[nf[h_[dY[i�e \�j^[�

_dj[hl_[m[[i)� 9i�A�X[]Wd�je�b_ij[d�je�[WY^�f[hied#i�ijeh_[i�A�X[YWc[�l[ho�[W][h�je�b[Whd�^em�A�jee

Wci`X�WfYUhY�dcg]h]jY�W\Ub[Yg�]b�am�`]ZY*� A�ZcibX�YUW\�dUfh]W]dUbhtg�UWWcibhg�cZ�h\Y]f�YldYf]YbWYg�

Vch\�ZUgW]bUh]b[�UbX�]bgd]f]b[*

A�VY`]YjY�h\Uh�`YUfb]b[�\ck�hc�YZZYWh]jY`m�aUbU[Y�UbX�fYgc`jY�WcbZ`]Wh�]g�U�hfUbgZcfaUh]jY�

`YUfb]b[�YldYf]YbWY*� L\Y�hf][[Yf]b[�YjYbh(�h\Uh�\Ug�]b]h]UhYX�h\Y�dYfgdYWh]jY�hfUbgZcfaUh]cb�dfcWYgg�

Zcf�aY�kUg�am�VYWca]b[�U�dUfYbh*� K\cfh`m�UZhYf�am�XUi[\hYf�kUg�Vcfb(� A�VYWUaY�]bWfYUg]b[`m�

ibWcaZcfhUV`Y�k]h\�gcaY�c Z�h\Y�]bYZZYWh]jY�UbX�gcaYh]aYg�XYghfiWh]jY�\UV]hg�h\Uh�am�\igVUbX�UbX�

A�\UX�XYjY`cdYX�k]h\�fY[UfXg�hc�Wcaaib]WUh]b[�UbX�fYgdcbX]b[�hc�WcbZ`]Wh�]b�cif�fY`Uh]cbg\]d*� OY�

Vch\�XYW]XYX�hc�aU_Y�U�WcbgW]cig�YZZcfh�hc�]adfcjY�h\Y�aUbbYf�]b�k\]W\�kY�]bhYfUWh�k]h\�cbY�

Ubch\Yf�UbX�cif�XUi[\hYf*� Gif�[cU`�]g�hc�ghfYb[h\Yb�cif�fY`Uh]cbg\]d� gc�h\Uh�kY�WUb�acXY`(� Zcf�cif�

XUi[\hYf(� dcg]h]jY�WcbZ`]Wh�fYgc`ih]cb�ghfUhY[]Yg*� L\Y�hfU]b]b[�h\Uh�A�\UjY�fYWY]jYX(�\Ug�XYZ]b]hY`m�

giddcfhYX�h\]g�[cU`*

A�VY[Ub�am�ghiX]Yg�]b�WcbZ`]Wh�fYgc`ih]cb�]b�KYdhYaVYf�.,,.*� :m�a]X�FcjYaVYf(� A�\UX�

Wcad`YhYX�hkc�WcifgYg�cZZYfYX�h\fci[\�h\Y�;;JK*� A�kUg�jYfm�]adfYggYX�k]h\�h\Y�]bghfiWhcftg�

WX_b_j_[i�je�[\\[Yj_l[bo�\WY_b_jWj[�WZkbj�b[Whd_d]�)� :ej^�Yekhi[i�m[h[�^_]^bo�_dj[hWYj_l[�WdZ�b[Whd[h(�

Y[dj[h[Z)� Eeij�e \�j^[�j_c[�if[dj'� _d�[WY^�e \�j^[i[�Yekhi['�mWi�_d�]hekf�Z_iYkii_edi�WdZ�heb[�fbWoi)�

L\YgY�UWh]j]h]Yg�U``ckYX�aY�h\Y�cddcfhib]hm�hc�fYZ`YWh�cb�am�dfYj]cig�YldYf]YbWYg�k]h\�WcbZ`]Wh(�hc�

b[Whd�\jec�ej^[h�f[efb[�WdZ�je�fhWYj_Y[�j^[�ia_bbi)� L^[�l_Z[e�i[]c[dji'� \WY_b_jWjeh�Z[cedijhWj_edi�

WdZ�b[Yjkh[i'� Yekfb[Z�m_j^�j^[�_dj[hWYj_l[�WYj_l_j_[i'� Wbb�[nfei[Z�c[�je�l_[mfe_dji�j^Wj�m[h[�

iec[j_c[i�Z_iYh[fWdj�\j ec�co�emd)� A�Wbbem[Z�coi[b\�je�X[�Y^Wbb[d][Z�WdZ�je�beea�Wj�Yed\b_Yj�WdZ
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_ji�h[iebkj_ed�"ec�Z_K[h[dj�f[hif[Yj_l[i)� 9bj^ek]^�A�^Wl[�\ekdZ�coi[b\�h[\b[Yj_d]�ed�co�

Wiikcfj_edi'�ekji_Z[�j^[�YbWiiheec'� _j�_i�Wd�WYj_l_jo�j^Wj�_i�[Wio�dej�je�Ze)� A�X[b_[l[�_j�mekbZ�X[�

X[d[^Y_Wb�_\�\WY_b_jWjehi�e \�Yed\b_Yj�h[iebkj_ed�jhW_d_d]�YekbZ�_dYehfehWj[�WYj_l_j_[i�j^Wj�Wbbem

dUfh]W]dUbhg�hc�Ufh]Wi`UhY�UbX�h\Yb�YlUa]bY�WcbgW]cig�UbX�ibWcbgW]cig�Uggiadh]cbg�hckUfX�

Yed\b_Yj)� KkY^�WYj_l_j_[i�YekbZ�^[bf�\eij[h�jhWdi\ehcWj_l[�b[Whd_d])

Eo�Wffb_YWj_ed�e \�j^[�ia_bbi�A�^Wl[�b[Whd[Z�^Wi�X[[d�b_c_j[Z�je�co�f[hiedWb�b_\[�i_dY[�A�Wc

WiffYbh`m�bch�kcf_]b[�cihg]XY�h\Y�\caY*� DYUfb]b[�\ck�hc�UWh]jY`m�`]ghYb�UbX�`YUfb]b[�\ck�hc�

Wcaaib]WUhY�am�ZYY`]b[g�UbX�YldYWhUh]cbg�]b�U�bcb)WcbZZcbhUh]cbU`�aUbbYf�\Ug�\UX�U�dfcZcibX�

]adUWh�cb�\ck�A�]bhYfUWh�k]h\�am�gdcigY*� Em�\igVUbX�UbX�A�\UjY�U`gc�^c]bYX�U�hfUbgZcfaUh]jY�

dUfYbh]b[�dfc^YWh�k\]W\�]g�Yld`cf]b[�\ck�h\Y�df]bW]d`Yg�c Z�fYghcfUh]jY�̂ igh]WY�%U�bcb)j]c`Ybh�

U`hYfbUh]jY�X]gdihY�fYgc`ih]cb�dfcWYgg&�WUb�VY�igYX�]b�hYUW\]b[�dUfYbhg�\ck�hc�X]gW]d`]bY�h\Y]f�

W\]`XfYb*

K]bWY�WcbZ`]Wh�]g�Ub�]bYgWUdUV`Y�UbX�]adcfhUbh�UgdYWh�cZ�YjYfmcbYtg�`]ZY(� ]h�]g�U�g\UaY�h\Uh�

aUbm�UXi`hg�\UjY�bch�fYWY]jYX�hfU]b]b[�]b�\ck�hc�YZZYWh]jY`m�aUbU[Y(� fYgc`jY�UbX�YjYb�hfUbgZcfa�

WcbZ`]Wh*�D]hYfU``m(� YjYfmcbY�WUb�VYbYZ]h�Zfca�`YUfb]b[�UVcih�]bhYfYgh)VUgYX�WcbZ`]Wh�fYgc`ih]cb*� Ah�]g�

Udd`]WUV`Y�]b�YjYfm�cWWidUh]cb�UbX�YjYfm�`]ZY�fc`Y�kY�cWWidm*� A�cb`m�k]g\�h\Uh�A�\UX�fYWY]jYX�h\]g�

jhW_d_d]�Wi�A�mWi�]hem_d]�kf�� A�Wc�[dYekhW][Z'�^em[l[h'�Xo�j^[�meha�j^Wj�Wff[Whi�je�X[�

^Wff[d_d]�m_j^_d�j^[�fkXb_Y�iY^eeb�ioij[c)� EWdo�Y^_bZh[d'� [l[d�j^ei[�_d�a_dZ[h]Whj[d'�Wh[�

fWhj_Y_fWj_d]�_d�Yed\b_Yj�h[iebkj_ed�jhW_d_d])� L^[o�Wh[�b[Whd_d]�^em�je�YebbWXehWj[�je�iebl[�

fheXb[ci)� L^[�jhW_d_d]'� _d�iec[�YWi[i'�_i�Wbie�X[_d]�h[_d\ehY[Z�Wj�j^[�[b[c[djWho'�`kd_eh�^_]^�WdZ�

i[d_eh�^_]^�b[l[bi)� 9i�W�fWh[dj�WdZ�W�Y_j_p[d�_d�jeZWo#i�ieY_[jo'�A�Wc�j^h_bb[Z�j^Wj�ekh�oekd]�f[efb[�

Wh[�b[Whd_d]�j^[i[�lWbkWXb[�b_\[�ia_bbi)� @ef[\kbbo'�h[WZ[hi�e \�co�h[i[WhY^�m_bb�h[Wb_p[�j^Wj�_j�_i�d[l[h
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jee�bWj[�je�b[Wc�^em�je�[\\[Yj_l[bo�Z[Wb�m_j^�YedG_Yj)� Eo�ijkZo�_dZ_YWj[i�j^Wj�[b[Yj_l[�Yed\b_Yj�

h[iebkj_ed�jhW_d_d]'� ikY^�Wi�m^Wj�_i�e?[h[Z�j^hek]^�j^[�;;JK�YWd�^[bf�WZkbji�je5�$,%�Z[l[bef�ceh[

cdYb�UbX�WcbghfiWh]jY�j]Ykg�hckUfXg�WcbZ`]Wh(� %.&�[d^WdY[�h\Y]f�Wcaaib]WUh]cb�UbX�dfcV`Ya)�

iebl_d]�ia_bbi'� $.%�b[Wc�je�YebbWXehWj[�m_j^�ej^[hi�je�WY^_[l[�m_d(m_d�ekjYec[i�WdZ'�$/%�Yh[Wj[�

fei_j_l[�Y^Wd][i�_d�Xej^�j^[_h�f[hiedWb�WdZ�fhe\[ii_edWb�b_l[i)

Ab�UXX]h]cb�hc�am�YldYf]YbWYg�Ug�U�dUfh]W]dUbh�]b�WcbZ`]Wh�fYgc`ih]cb�ghiX]Yg(� A�\UjY�hU_Yb�

gcaY�h]aY�hc�fYZ`YWh�cb�am�YldYf]YbWYg�Ug�U�[fUXiUhY�ghiXYbh*� Ah�\Ug�XYZ]b]hY`m�VYYb�U�fc``Yf�

YeWij[h�cZ�U�f]XY�

A�VY`]YjY�h\Uh�h\Y�YldYf]YbWY�\Ug�\UX�U�dfcZcibX�]adUWh�cb�aY*� O\Yb�A�XYW]XYX�hc�difgiY�

Zifh\Yf�YXiWUh]cb(� cbY�c Z�am�ach]jYg�kUg�hc�Yb\UbWY�am�WfYXYbh]U`g*� A�Ua�U`gc�Ub�UXjcWUhY�Zcf�

Wcbh]bicig�`YUfb]b[*� @ckYjYf(�am�_Ym�ach]jUh]cb�kUg�acfY�dYfgcbU`�]b�bUhifY7� A�kUbhYX�hc�

fYgc`jY�Ub�]bhYfbU`�WcbZ`]Wh�k]h\�k\]W\�A�\UX�VYYb�`]j]b[�Zcf�aUbm�mYUfg*� A�Ua�bch�dfciX�cZ�h\Y�

XY[fYY�A�fYWY]jYX�Zcf�am�ibXYf[fUXiUhY�ghiX]Yg*� Ab�am�YUf`m�hkYbh]Yg(� A�giZZYfYX�U�gYjYfY�`UW_�cZ�

gY`Z)WcbZ]XYbWY�k\]W\�A�dYfa]hhYX�hc�\UjY�U�bY[Uh]jY�]adUWh�ed�am�dYfZcfaUbWY�Ug�U�ghiXYbh*� 9g�U�

h[ikbj�A�`]hYfU``m�geiYU_YX�Vm(�k]h\cih�UWhiU``m�`YUfb]b[�aiW\(� UbX�A�fYWY]jYX�U� d]YWY�cZ�dUdYf*�
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h\Y�ghiXm*� GbWY�mci�\UjY�\UX�U�W\UbWY�hc�fYj]Yk�h\Y�ghUhYaYbh�c Z�WcbgYbh(�d`YUgY�]bX]WUhY�
k\Yh\Yf�mci�k]g\�hc�dUfh]W]dUhY�]b�h\Y�ghiXm�cf�bch(�Vm�Wcad`Yh]b[�h\Y�Uddfcdf]UhY�gYWh]cbg�cZ�h\Y�
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ghUhYaYbh�cZ�WcbgYbh�UbX�gYbX�]h�k]h\�mcif�Wcad`YhYX�fYgdcbgY�Zcfa7�h\Y�ch\Yf�Wcdm�cZ�h\Y�
ghUhYaYbh�c Z�]bZcfaYX�WcbgYbh�]g�Zcf�mcif�fYWcfXg*

A�mekbZ�b_a[�je�cWa[�_j�Yb[Wh�j^Wj�j^[�;;JK�_i�dej�YedZkYj_d]�j^_i�h[i[WhY^�WdZ�j^Wj�_\ �oek�
i^ekbZ�Y^eei[�je�fWhj_Y_fWj['�Wdo�if[Y_\_Y�_d\ehcWj_ed�oek�fhel_Z['�Wi�m[bb�Wi�oekh�_Z[dj_jo'�m_bb�X[�
a[fj�ijh_Yjbo�Yed\_Z[dj_Wb)

L^Wda(oek�\eh�jWa_d]�j^[�j_c[�je�Yedi_Z[h�co�_dl_jWj_ed�je�fWhj_Y_fWj[�_d�j^_i�ijkZo)� Ke�
j^Wj�A�cWo�cel[�\ehmWhZ�m_j^�co�h[i[WhY^'�A�mekbZ�Wffh[Y_Wj[�h[Y[_l_d]�oekh�h[ifedi[�Xo�
VVVVVVVVVVVVVVVVVVVVVVVVVVV )� K^ekbZ�oek�^Wl[�Wdo�gk[ij_edi'�fb[Wi[�YedjWYj�c[�Wj�1-3(3/34)

K_dY[h[bo'

;^h_ij_d[�;b[c[dji
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 &#!+#�"%*"&#�,$#�!))*()*%!,#�*#+)('+#�

A�Ua�bch�]bhYfYghYX�]b�dUfh]W]dUh]b[�]b�h\Y�fYgYUfW\�ghiXm�

PYg(� A�Ua�]bhYfYghYX�]b�dUfh]W]dUh]b[�]b�h\Y�fYgYUfW\�ghiXm*

A\�oek�UfY�_dj[h[ij[Z�_d�fWhj_Y_fWj_d]�fb[Wi[�fhel_Z[�j^[�\ebbem_d]�_d\ehcWj_ed5

HYfgcbU`�<UhU�%H`YUgY�df]bh*&� 6

FUaY� 7TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT

EU]`]b[�9XXfYgg� 7TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT

H\cbY�FiaVYf� 7� %<Umh]aY& %=jYb]b[&
�"+'#0'�*-&*%#1'�1)'�,.01�%.-3'-*'-1�1*,'�(./�4.2�1.�$'�%.-1#%1'&! �

;cifgYg�Wcad`YhYX�Uh�h\Y�;YbhfY�Zcf�;cbZ`]Wh�JYgc`ih]cb�KhiX]Yg� 6

;cifgY <UhY�;cad`YhYX
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<Wj[

<[Wh�$HWhj_Y_fWdj#i�dWc[%'

H`YUgY�fYj]Yk�h\Y�YbW`cgYX�hfUbgWf]dh�c Z�h\Y�]bhYfj]Yk�kY�\UX�cb�%<UhY�c Z�]bhYfj]Yk&� %Pci�
m_bb�dej_Y[�j^Wj�W�fi[kZedoc�mWi�ki[Z�je�fhej[Yj�YedqZ[dj_Wb_jo)%� 9g�oek�h[WZ�_j'�fb[Wi[�\[[b�"[[
je�aU_Y�Ubm�WcffYWh]cbg�UbX+cf�WcaaYbhg�]b�h\Y�aUf[]bg�c Z�h\Y�hfUbgWf]dh�cf�cb�gYdUfUhY�dUdYf*�
@Uj]b[�oek�l[h_\o�h\Y�]bZcfaUh]cb�]b�h\Y�hfUbgWf]dh�]g�Ub�]adcfhUbh�UgdYWh�c Z�am�h\Yg]g�]b�h\Uh�]h�
[]jYg�]h�acfY�jU`]X]hm*� GbWY�mci�\UjY�Wcad`YhYX�mcif�jYf]Z]WUh]cb(�d`YUgY�g][b�h\Y�Vchhca�cZ�h\]g�
dU[Y*� AZ�mci�aU_Y�Ubm�UXX]h]cbg�hc�h\Y�hfUbgWf]dh(�d`YUgY�d`UWY�h\Y�jYf]Z]WUh]cb�Zcfa�]bg]XY�h\Y
hfUbgWf]dh*

A�k]``�WcbhUWh�mci�Xif]b[�h\Y�kYY_�c Z TTTTTTTTTTTTThc�UbgkYf�Ubm�eiYgh]cbg�mci�a][\h
\UjY�UbX�hc�UffUb[Y�U�WcbjYb]Ybh�h]aY�h\Uh�A�aUm�d]W_�id�h\Y�hfUbgWf]dh�UbX�mcif�jYf]Z]WUh]cb*� AZ�
kY�XYW]XY�h\Uh�]h�kci`X�VY�YUg]Yf�Zcf�mci�hc�aU]`�]h�hc�c['�A�k]``�gYbX�mci�U�gY`Z)UXXfYggYX(�
ghUadYX�YbjY`cdY*� AZ(� cb�h\Y�ch\Yf�\UbX(�mci�Xc�bch�aU_Y�Ubm�UXX]h]cbg(�mci�Wci`X�g]ad`m�ZUl�h\Y�
g][bYX�WcbgYbh�Zcfa�hc�aY� AZ�mci�\UddYb�hc�Z]b]g\�l[h_\o_d]�h\Y�hfUbgWf]dh
VYZcfY�h\Uh�h]aY(�d`YUgY�[]jY�aY�U�WU``

Pcif�dUfh]W]dUh]cb�]b�h\]g�ghiXm�]g�jYfm�aiW\�UddfYW]UhYX*� A�k]``�`Yh�oek�_bck�k\Yb�am�h\Yg]g�\Ug�
VYYb�Wcad`YhYX�UbX�\ck�mci�aUm�[U]b�UWWYgg�hc�U�Wcdm�Zcf�mcif�dYfigU`*

K]bWYfY`m(

;^h_ij_d[�;b[c[dji

A�^Wl[�l[h_\_[Z�j^Wj�j^_i�_i�Wd�WYYkhWj[�jhWdiYh_fj�e \�j^[�_dj[hl_[m�A�^WZ�m_j^�;^h_ij_d[�;b[c[dji�ed
<UhY�cZ�]bhYfj]Yk

K_]dWjkh[� <Wj[
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