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gYbg]h]jY`m&�UbX�k]h\�X]gWfYh]cb&�hc�UXi`hg�k\c�UfY�YldYf]YbW]b[�`]hYfUWm�X]ZZ]Wi`h]Yg(�N\Uh�@�kUg�

bch�dfYdUfYX�"%f�k\Yb�@�ibXYfhcc_�am�fYgYUfW\�kUg�h\Y�kUm�]b�k\]W\�@�kci`X�VY�W\Ub[YX�Vm�h\Y�

fYgYUfW\�dfcWYgg(

Lg]b[�U�bUffUh]jY�UddfcUW\�XYg][bYX�hc�\YUf�h\Y�ghcf]Yg�c Z�UXi`hg�k]h\�\hYfUWm�X]ZZ]Wi`h]Yg&�

UbX�XfUk]b[�Z]fca�am�dfYj]cig�kcf_�Ug�U�hYUW\Yf&�@�gYh�cih�hc�]bhYfj]Yk�0�dUfh]W]dUbhg&�-� `]j]b[�]b�

9f]hU]b&�UbX�-�\j]b[�]b�:UbUXU(�Dm�U]a�kUg�hc�YlUa]bY�h\Y]f�YldYf]YbWYg�c Z�\hYfUWm�UbX�\ck
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h\Ym�aUm�cf�aUm�bch�\UjY�VYYb�W\Ub[YX�Vm�dUfh]W]dUh]cb�]b�dfc[fUag�XYg][bYX�hc�\Y`d�h\Ya(�8g

_d�j^[�h[i[WhY^�e\�D[m_ied'�>b_dj'�WdZ�Kbkoi�%-++-&'�A�mWdj[Z�je�WZZh[ii�j^[�le_Y[i�A�UggiaYX�^WZ�

dej�X[[d�^[WhZ)�Mdb_a[�j^[i[�h[i[WhY^[hi'�A�mWi�dej�jWa_d]�W�YediY_ekibo'�Yh_j_YWb�f[hif[Yj_l[�je�

am�UbU`mg]g�c Z�\ck�`Ub[iU[Y�g\UdYg&�]XYbh]\Yg&�UbX�WcbghfiWhg�gdYW]Z]W�Wi`hifU`�X]gWcifgYg(�

Adij[WZ'�j^[�gk[ij_ed�A�ki[Z�je�i^Wf[�co�ijkZo�mWi5� y<e�b_j[hWYo(Y^Wbb[d][Z�WZkbji�m^e�^Wl[�

[nf[h_[dY[Z�b_j[hWYo�fhe]hWci�f[hY[_l[�i_]d_\_YWdj�b_\[ijob[�Y^Wd][i�m^[d�eh�_\ �j^[_h�b_j[hWYo�

ia_bbi�_cfhel[7z�:Wi_YWbbo'�am�]eWb�mWi�je�Wia�W�i[h_[i�e\�m^o'�m^e'�m^[h['�m^[d'�WdZ�m^Wj�

gk[ij_edi�m^_Y^�A�Wiikc[Z�mekbZ�Wbbem�c[�je�^[Wh�j^[_h�ijeh_[i�m_j^ekj�X_Wi)�Eo�_dj[dj�mWi�je�

kdZ[hijWdZ�m^o�fWhj_Y_fWdji�^WZ�[dj[h[Z�W�b_j[hWYo�fhe]hWc'�m^Wj�ia_bbi�j^[o�Wiikc[Z�j^[o�

d[[Z[Z�je�X[�b_j[hWj['�WdZ�m^Wj'�_\ �Wdoj^_d]'�^[bf[Z�j^[c�je�Y^Wd]['�eh�dej)�Eo�gk[ij_edi�m[h[�dej�

Z[i_]d[Z�je�Z[cedijhWj[�j^[�_cfWYj�e \�Y^Wd][�_d�Yecckd_j_[i�m^[h[�ikY^�fhe]hWci�m[h[�

WlW_bWXb['�deh�m[h[�j^[o�Z[i_]d[Z�je�[nfbW_d�m^o�b_j[hWYo�Y^Wbb[d][i�[n_ij[Z�_d�j^[�\_hij�fbWY['�eh�

m^Wj�c[Wikh[i�m[h[�X[_d]�ki[Z�je�[hWZ_YWj[�h[WZ_d]�fheXb[ci)�JWj^[h'�A�mWdj[Z�j^[�fWhj_Y_fWdji�

je�j[bb�c[�WXekj�j^[_h�[nf[h_[dY[i'�_d�j^[_h�mehZi'�WdZ�\hec�j^[_h�f[hif[Yj_l['�Wi�WZkbji�m^e�^WZ�

X[[d�Y^Wbb[d][Z�m_j^�b_j[hWYo�Z_\\_Ykbj_[i)

?_l[d�m^Wj�A�^Wl[�b[Whd[Z�\hec�co�h[i[WhY^'�WdZ�m[h[�A�je�h[(l_i_j�j^[�fWhj_Y_fWdji�_d�co�

ghiXm&�@�kci`X�g\]Zh�am�fYgYUfW\�ZcWig�UbX�Ug_�acfY�X]fYWhYX�eiYgh]cbg�c Z�h\Ya(�8g�kY``&�UbX�]b�

_YYd]b[�k]h\�U�fYgYUfW\�UddfcUW\�igYX�]b�h\Y�kcf_�c Z�:c`Y�UbX�Bbck`Yg�$,***%&�@�kci`X�W\ccgY�

hc�`cWUhY�am�ckb�YldYf]YbWY�Ug�hYUW\Yf�UbX�fYgYUfW\Yf�acfY�Zi``m�UbX�WcbgW]cig`m�]b�h\Y�fYgYUfW\�

dfc^YWh�$d(�-,%(�DcfY�gdYW]Z]WU``m&�@�kci`X�`cWUhY�amgY`Z�acfY�WYbhfU``m�]b�k\Uh�Gf]hW\UfX�$,**,%�

fYZYfg�hc�Ug�h\Y�\Y`X�c Z�dfUWh]h]cbYf�fYgYUfW\(
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N\Yb�am�UXj]gcfg�>fgh�]bhfcXiWYX�h\]g�kUm�c Z�Xc]b[�fYgYUfW\�hc�aY&�@�kUg�\Yg]hUbh4�@�

kcff]YX�h\Uh�giW\�Ub�UddfcUW\�kci`X�]bhfiXY�idcb�h\Y�ghcf]Yg�@�kUbhYX�hc�\YUf(�9ih&�kf]h]b[�h\]g

j^[i_i�^Wi�^[bf[Z�c[�je�kdZ[hijWdZ�j^Wj�j^[�ijeh_[i�A�^[WhZ�Wh[�[l[d�ceh[�fem[h\kb�j^Wd�A�\_hij�

j^ek]^j)�A�X[]Wd�j^_i�j^[i_i�_di_ij_d]�A�mekbZ�dej�Ze�W�Yecfei_j[�fhe\_b[�\hec�_dj[hl_[mi'�deh�

kci`X�@�]b�Ubm�kUm� ]bhfiXY �cb�h\Y�ghcf]Yg�cf�h\Y�dUfh]W]dUbhg#� `]jYg�Vm�Ug_]b[�eiYgh]cbg�h\Uh�

c_]^j�[cXWhhWii'�i^Wc['�eh�Wd][h�j^[�WZkbji�m^e�^WZ�W]h[[Z�je�meha�m_j^�c[)�:kj�co�\_dZ_d]i'�

WdZ�_dZ[[Z�j^[�m^eb[�fheY[ii�e\�\hWc_d]�gk[ij_edi'�[n[Ykj_d]�_dj[hl_[mi'�WdZ�mh_j_d]�kf�co�

\_dZ_d]i�^Wi�cWZ[�c[�h[Wb_p[�j^Wj�A�cWo�̂ Wl[�b_c_j[Z�j^[�fem[h�e \�co�fWhj_Y_fWdji�ijeh_[i'�[l[d�

Zfca�j^[ci[bl[i'�Xo�dej�Wia_d]�gk[ij_edi�j^Wj�mekbZ�Wbbem�j^[c�je�h[\b[Yj�ed�j^[�bWh][h�_iik[i�

j^Wj�^[bf[Z�je�Yh[Wj[�j^[_h�b[Whd_d]�Z_\\_Ykbj_[i�_d�j^[�\_hij�fbWY[)

GdY[�A�^WZ�Yecfb[j[Z�j^[�_dj[hl_[mi�m_j^�fWhj_Y_fWdji'�WdZ�A�^WZ�X[]kd�je�WdWbop[�j^[�

ZWjW'�co�ikf[hl_iehi�[dYekhW][Z�c[�je�_djheZkY[�j^_i�j^[i_i�Xo�WYademb[Z]_d]�m^Wj�A�Wc�dem�

b[Whd_d]�\hec�j^[�ZWjW�WXekj�j^[�fem[h�e\�ijeho'�Wi�m[bb�Wi�m^Wj�A�Wc�b[Whd_d]�\hec�co�heb[�Wi�

h[i[WhY^[h*fhWYj_j_ed[h)�>hec�j^_i�f[hif[Yj_l['�A�dem�i[[�Wbed]�m_j^�:[ib[o�%-++,&�j^[�lWbk[�e\�

Ykhh[dj�j^[eh_[i�WXekj�^em�je�ki[�dWhhWj_l[�WdZ�ijeho�yje�^[bf�f[efb[�i[[�Xej^�Zec_dWdj�ijeh_[i�

WdZ�Wbj[hdWj_l[�ijeh_[i�j^Wj�_d�jkhd�^[bf�je� {h[(Wkj^eh|� j^[_h�ijeh_[i�WdZ�je�YbWh_\o�m^Wj�Y^e_Y[i�j^[o�

aUm�\UjY�UbX�k]g\�hc�aU_Y �$Dcb_�Ug�W]hYX�]b�9Yg`Ym&�d(� 1/%(�K\]g�fYU`]nUh]cb&�c Z�WcifgY&�Udd`]Yg�

hc�am�ckb�UV]`]hm�UbX�XYW]g]cb�hc�Wcbh]bicig`m�fY'Uih\cf�h\Y�fYgYUfW\�ghcfm�@�Ua�WcbghfiWh]b[(

@b�UbU`mn]b[�h\Y�XUhU&�@�kUg�ghfiW_�Vm�h\Y�cVgYfjUh]cb�h\Uh�bc�dUfh]W]dUbh�$aU`Y�cf�ZYaU`Y&�

9f]h]g\�cf�:UbUX]Ub%�]b�am�ghiXm�ZVhaX�ZUi`h�k]h\�h\Y�gW\cc`�gmghYa�h\Uh�\UX�W`YUf`m�ZU]`YX�h\Ya�

]b�h\Y]f�Z]fgh�UhhYadhg�hc�`YUfb�hc�fYUX(�@b�Ug_]b[�amgY`Z�k\m�h\]g�kUg�gc&�@�kUg�YbWcifU[YX�Vm�am�

UXj]gcfg�hc�fYhifb�hc�h\Y�`]hYfUhifY�UbX�hc�`cc_�Uh�WiffYbh�h\Ycf]Yg�UVcih�Wf]h]WU`�`]hYfUWm�UbX�h\Y
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gcW]U``m�]adcgYX�`]a]hUh]cbg�cb� jc]WY &� g]`YbWY &�UbX� WcbgW]cigbYgg �dUfh]Wb`Uf`m�Ug�]h�]g

Wffb_[Z�je�WZkbj�h[WZ[hi�m^e�^WZ�dej�b[Whd[Z�je�h[WZ�Wi�oekd]�Y^_bZh[d)�O^_b[�co�W_c�_d�j^_i�

h[i[WhY^�mWi�dej�je�j^[eh_p[�j^[�eh_]_di�e\�b_j[hWYo�ia_bbi'�A�Z_iYel[h[Z�\hec�Ze_d]�j^[�h[i[WhY^�

j^Wj�A�mWi�kdWXb[�je�[nfbW_d�co�fWhj_Y_fWdji|� Yebb[Yj_l[�i_b[dY[�[nY[fj�je�iWo�j^Wj�_j�[n_ij[Z�WdZ�

j^Wj�_j�_dlebl[Z�Yedi_Z[hWXb[�_dZ_l_ZkWb�\[[b_d]i�e \�i^Wc[�WdZ�i[Yh[Yo)�O^Wj'�A�medZ[h[Z'�YekbZ�

j^[�ijeh_[i�A�^WZ�^[WhZ�c[Wd�[l[d�\eh�j^[�_dZ_l_ZkWbi�j[bb_d]�j^[c�_\�[WY^�_dZ_l_ZkWb�Wiikc[Z�j^[�

fheXb[c�m_j^�b_j[hWYo�_i�f[hiedWb�WdZ�_dZ_l_ZkWb'�hWj^[h�j^Wd�ieY_Wb�WdZ�YedijhkYj[Z7

J[i[WhY^�_dZ_YWj[i�j^Wj�j[WY^[hi�m^e�Wh[�YediY_eki�e \�j^[�ieY_Wb�YedijhkYj_ed�e\�b_j[hWYo�

YWd�^[bf�j^[_h�ijkZ[dji�je�Z_ihkfj�j^[�ieY_Wb�YedijhkYj_ed�WdZ�Yecckd_jo�h[bWj_edi�j^Wj�iec[j_c[i�

_d^_X_j�b[Whd_d])�A\\'� Wi�W�j[WY^[h'�Z[cedijhWj[�de�YediY_ekid[ii�e \�j^[�fem[h�e\�j^_i�Z_ihkfj_ed'�

j^[d�^em�YekbZ�A�^[bf�j^ei[�WZkbji�ijhk]]b_d]�m_j^�b_j[hWYo�fheXb[ci�je�i[[�j^[_h�Z_\\_Ykbj_[i'�j^[_h�

[nf[h_[dY[i'�WdZ�j^[_h�b_l[i�_d�d[m�mWoi7�Eo�W_c�_d�j^_i�h[i[WhY^�_i�je�i^em�^em�j^[�ZWjW�A�

Yebb[Yj[Z'�WdZ�j^[�h[i[WhY^�WffheWY^�A�ki[Z�je�Yebb[Yj�j^[�ZWj['�[dWXb[Z�c[�je�\ehckbWj[�j^_i�

_cfehjWdj�gk[ij_ed)

Eo�_d_j_Wb�W_c�_d�j^_i�ijkZo�mWi�je�[nWc_d[�_\ �WZkbji�f[hY[_l[�i_]d_\_YWdj�b_\[ijob[�Y^Wd][i�

m^[d�eh�_\ �j^[_h�b_j[hWYo�ia_bbi�_cfhel[Z'�^Wl_d]�X[[d�ed�b_j[hWYo�fhe]hWci)� A�dem�h[Ye]d_p[�j^Wj�

h\Y�kcfX�#SdYfWY]jY �Ug�@�igYX�]h�hc�gYh�id�am�ghiXm�]g� `cUXYX �]b�U�kUm�h\Uh�@�\UX�bch�Z]fgh�

ibXYfghccX(�=fca�h\Y�dYfgdYWh]jY�c Z�\]bXg][\h&�]h�]g�h\]g�jYfm�bch]cb�c Z�dYfWYdh]cb�UbX�h\Y�

WcbgW]cigbYgg�h\Uh�]h�fYei]fYg�h\Uh�]g�bYWYggUf]`m�h]YX�hc�gcaY�ibXYfghUbX]b[�h\Uh�dYfWYdh]cb�]g�

]hgY`Z�U�WcbWYdh�k\]W\�bYYXg�hc�VY�hUi[\h&�`YUfbYX&�UbX�XYjY`cdYX(�@Z�U�dUfh]W]dUbh&� $cf�mcib[�

ghiXYbhg�k\c�WUb�bch�fYUX%&�cf�YjYb�amgY`Z�Ug�fYgYUfW\Yf&�]g�bch�hUi[\h&�cf�]g�bch�]bhYfYghYX�]b�

gYY]b[�UbX�ibXYfghUbX]b[�h\Y�gcW]U`)dc\h]WU`�WcbhYlh�]b�k\]W\�`]hYfUWm�g_]``g�\UjY�VYYb�]b\]V]hYX
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h\Yb�@�bck�gYY�\ck�h\Ym�UfY)@�Ua�dfYjYbhYX�"ca�gYY]b[�h\Y�UWei]g]h]cb�c Z�̀ ]hYfUWm�g_]``g�Ug�U

i_]d_\_YWdj�Z_ihkfj_ed�e\�dckYf�h[bWj_edi)�=gkWbbo'�_j�_i�Z_\\_Ykbj�je�gYY�_dZ_l_ZkWb�jh_kcf^'�eh�

\W_bkh['�Wi�Wdoj^_d]�ej^[h�j^Wd�Wd�_dZ_l_ZkWb'�_iebWj[Z�ijehoxed[�m_j^ekj�Yecckd_jo�i_]d_\_YWdY[�

eh�ieY_Wb�dckYf(

Ad�co�h[i[WhY^'�A�Wia[Z�fWhj_Y_fWdji�de�gk[ij_edi�j^Wj�YekbZ�^Wl[�^[bf[Z�j^[c�i[[�

j^[ci[bl[i�Wi�fWhji�e \�W�bWh][h�m^eb[)�:o�dej�mWdj_d]�je�j^[eh_p[�j^[_h�ijeh_[i'�eh�cWa[�co�

gk[ij_edi�ed[i�j^Wj�mekbZ�cWa[�j^[i[�WZkbji�h[\b[Yj�feb_j_YWbbo�ed�j^[_h�i_jkWj_edi'�A�^Wl[�X[[d�

Yecfb_Y_j�m_j^�j^[�Wiikcfj_edi�[nfh[ii[Z�Xo�j^[�fWhj_Y_fWdji�_d�co�ijkZoxj^Wj�j^[_h�i_jkWj_edi�

Wh[�f[hiedWb'�fh_lWj['�WdZ�i^Wc[\kb'�hWj^[h�j^Wd�fkXb_Y�WdZ�ieY_Wbbo�YedijhkYj[Z)�G \�Yekhi['�j^_i�

mWi�d[l[h�j^[�_dj[dj�e \�co�h[i[WhY^)�9dZ'�_d�cWa_d]�j^_i�Wii[hj_ed'�A�Wc�_d�de�mWo�Wjj[cfj_d]�je�

bWo�XbWc[)�O^Wj�co�eXi[hlWj_ed'�_d�\WYj'�fe_dji�je�_i�j^[�fem[h�e \�X[_d]�WXb[�je�[d]W][�_d�W�

gkWb_jWj_l[�h[i[WhY^�fheY[ii�j^Wj�[dWXb[Z�c[�je�cWa[�_cfehjWdj�Z_iYel[h_[i�j^hek]^ekj�j^[�m^eb[�

h[i[WhY^�fhe`[Yj)�Ad�ej^[h�mehZi'�m^_b[�A�cWo�^Wl[�c_ii[Z�Wd�effehjkd_jo�je�X[�W�j[WY^[h�_d�W�

i_jkWj_ed�m^[h[�A�mWi�Wia_d]�co�fWhj_Y_fWdji�je�j[bb�c[�ijeh_[i�WXekj�j^[_h�[nf[h_[dY[i'�ijeh_[i�

j^Wj�A�dem�i[[�YekbZ�X[�jebZ�[l[d�Xo�j^[c�_d�l[ho�Z_\\[h[dj�mWoi'�d[l[hj^[b[ii'�j^[�i_n�gk[ij_edi�

j^Wj�A�Z_Z�ki[�je�i^Wf[�co�j^[i_i�ij_bb�cWa[�W�ki[\kb�Yedjh_Xkj_ed�je�j^[�kdZ[hijWdZ_d]�e\�f[efb[|i�

ghcf]YgydYcd`Y�k\c�\UjY�bch�dfYj]cig`m�VYYb�]bj]hYX�hc�fYZ`YWh�cb�h\Y�UXjUbhU[Yg�c Z�\hYfUWm�hc�

h\Ya�dYfgcbU``m(�8bX&�h\]g�]b]h]U``m&�kUg�am�[cU`(

Dm�U]a�\YfY�]g�bch�hc�XYacbghfUhY�h\Y� `]a]hUh]cbg �c Z�am�fYgYUfW\�dfc^YWh(�IUh\Yf&�am�

]bhYbh�]g�hc�g\ck�h\Y�fYZ`Yl]jY�dckYf�c Z�h\Y�fYgYUfW\�dfcWYgg�]hgY`ZS�U�WcbX]h]cb�cf�dfUWh]WY�bck�

Wcaacb�]b�h\Y�Xc]b[�c Z�eiU\hUh]jY�fYgYUfW\�$Gf]hW\UfX&�,**,%(�@bghYUX�c Z�Uggia]b[�h\Uh�@�\UX�

gcaY\ck�aUXY�cf�dfcXiWYX�Ub�Yffcf�$](Y(&�am�dUfh]W]dUbhg�ZU]`YX�hc�UbU`mnY�h\Y�WcbX]h]cbg�c Z�h\Y]f

,+
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`]hYfUWm�]ggiYg%&�cf�@�\UX�ZU]`YX�hc�Ug_�[ccX�fYgYUfW\�eiYgh]cbg&�Vm�ig]b[�U�fYZ`Yl]jY&�bUffUh]jY�

UddfcUW\�@�kUg�UV`Y�hc�XciV`Y'VUW_�cb�h\Y�fYgYUfW\�dfcWYgg�UbX�YlUa]bY�id'Zfcbh�h\Y�

Uggiadh]cbg�UbX�dYfWYdh]cbg�@�]b]h]U``m�hcc_�hc�h\Y�ghiXm(�K\ig&�@�Ua�UV`Y�hc�YlUa]bY�UbX�fY'�

YlUa]bY�j^[�Wiikcfj_edi�j^Wj�i^Wf[Z�WdZ�_d\ehc[Z�co�Z_iYel[h_[i)� Ad�co�ef_d_ed'�j^_i�mWo�e\�

Ze_d]�h[i[WhY^�_i�a[o�je�j^[�Z[l[befc[dj�e\�]eeZ�gkWb_jWj_l[�h[i[WhY^)�O^_b[�iec[�iY^ebWhi�

c_]^j�Wiikc[�j^_i�je�X[�W�b_c_jWj_ed�A�fh[\[h'�Wbed]�m_j^�Hh_jY^WhZ'�je�i[[�_j�Wi�W�]hemj^�fheY[ii�

m^_Y^�_i�i^Wf_d]�co�emd�[nf[h_[dY[�Wi�W�fhWYj_j_ed[h*h[i[WhY^[h)�L^_i�mWo�e \�Ze_d]�h[i[WhY^�m_bb�

X[�Z_iYkii[Z�_d�]h[Wj[h�Z[fj^�_d�j^[�b_j[hWjkh[�h[l_[m�WdZ�j^[�c[j^eZebe]o�i[Yj_ed�e\�j^_i�j^[i_i)

O^Wj�Wiikcfj_edi'�j^[d'�Z_Z�A�Xh_d]�je�_d_j_Wb�j^_da_d]�WXekj�WZkbj�b_j[hWYo7�EWdo�

c_iYedY[fj_edi�[n_ij�WhekdZ�j^[�mehbZ�e\�WZkbj�b_j[hWYo)� Aj�_i�m_Z[bo�Wiikc[Z�j^Wj�Wdo�WZkbj�m^e�

_i�b_j[hWYo�Y^Wbb[d][Z�_i�XWYamWhZ�eh�[l[d�c[djWbbo�Y^Wbb[d][Z�_d�iec[�mWo)�J[i[WhY^�ik]][iji�

j^_i�_i�dej�ie'�WdZ�,�W]h[['� \eh�l[ho�\[m�b_j[hWYo�fheXb[ci�Wh[�h[bWj[Z�je�W�f[hied|i�bWYa�e\�

_dj[bb_][dY[�eh�cej_lWj_ed)�Le�_bbkijhWj[�j^_i'�,�^WZ�edbo�je� beea�Wj�j^[�_d][d_eki�[\\ehji�cWZ[�Xo�

cWdo�WZkbji�je�YedY[Wb�j^[_h�b_j[hWYo�Z_\\_Ykbj_[i5� j^[�Yedl[d_[djbo�c_ibW_Z�h[WZ_d]�]bWii[i'�j^[�

c[ceh_pWj_ed�e\�bWdZcWha�i[gk[dY[i�%Wi�effei[Z�je�h[WZ_d]�ijh[[j�i_]di&�eh�[l[d�j^[�fh[j[dZ[Z�

h[WZ_d]�e\�W�d[mifWf[h�eh�Xeea)�L^[�b_ij�_i�Yedi_Z[hWXb[)�Ahed_YWbbo'�j^[i[�Z_i]k_i[i�Wh[�e\j[d�

acfY�]bhY``YWhiU``m�XYaUbX]b[�h\Ub�h\Y�UV]`]hm�hc�`YUfb�hc�fYUX(�N\Uh�h\YgY�WcbWYdh]cbg�gi[[Ygh&�

\ckYjYf&�]g�h\Y�XY[fYY�c Z�gYWfYWm�UbX�WcbZig]cb�giffcibX]b[�Ub�UWhiU`�XYZhb]h]cb�c Z�]``]hYfUWm(

JhfYYh�$+330%�XYZ]bYX�Ub�]``]hYfUhY�UXi`h�Ug�cbY�k\c�cb`m�\Ug�h\Y�fYUX]b[�UbX�kf]h]b[�g_]``g�

id�hc�h\Y�aUl]aia�c Z�h\Y�UjYfU[Y�>fUXY�/�ghiXYbh(�?Y�XYZhbYX�+0�mYUfg�cf�c`XYf�Ug�UXi`h(�

LE<J:F|g�$+322%�[i]XY`]bYg&�]b�am�cd]b]cb&�UfY�acfY�\Y`dZh]`�]b�h\Y� JhUbXUfX]nUh]cb�c Z�

<XiWUh]cbU`�JhUh]gh]Wg{4
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x�9�f[hied�_i�b_j[hWj[�m^e�YWd�m_j^�kdZ[hijWdZ_d]'�Xej^�h[WZ�WdZ�mh_j[�W�i[h_[i�e\�i^ehj'�
g]ad`Y�ghUhYaYbhg�cb�\]g)\Yf�YjYfmXUm�`]ZY(
x�9�f[hied�_i�_bb_j[hWj[�m^e�YWddej�m_j^�kdZ[hijWdZ_d]'�Xej^�h[WZ�WdZ�mh_j[�W�i[h_[i�e\�
g\cfh&�g]ad`Y�ghUhYaYbhg�cb�\]g)\Yf�YjYfmXUm�`]ZY(� $d(�,%

Aj�_i�_cfehjWdj�je�dej['�^em[l[h'�j^Wj�j^[�bWd]kW][�ki[Z�je�Z[iYh_X[�b_j[hWYo�WdZ�_bb_j[hWYo�_i�

YedijWdjbo�Y^Wd]_d])�>eh�[nWcfb['�j^[�j[hc�_bb_j[hWj[�_i�dem�Wiikc[Z�je�X[�f[`ehWj_l[�m^[h[Wi�j^[�

j[hc�b_j[hWYo�Y^Wbb[d][Z�_i�Yedi_Z[h[Z�je�X[�ceh[�feb_j_YWbbo�Yehh[Yj)�>eh�j^_i�h[Wied'�A�^Wl[�

WZefj[Z�j^_i�j[hc�_d�co�j^[i_i)

Eeh[�h[Y[djbo'�j^[�Adj[hdWj_edWb�9Zkbj�D_j[hWYo�Kkhl[o�%b9DK&�%-++,&�Z_l_Z[Z�b_j[hWYo�

ia_bbi�_dje�\_l[�b[l[bi)�L^[o�Wh[�Wi�\ebbemi5

D[l[b� ,� t� H[efb[�^Wl[�]h[Wj�Z_\\_Ykbjo�h[WZ_d]�WdZ�kikWbbo�adem�j^[o�^Wl[�W
fheXb[c6

D[l[b�-� t� H[efb[�YWd�h[WZ�Xkj�dej�m[bb6
t� L^[o�YWd�Z[Wb�m_j^�cWj[h_Wb�j^Wj�_i�i_cfb[�WdZ�Yb[Whbo�bW_Z�ekj�Xkj�

Z[di[�fh_dj�_d�fWhj_YkbWh�YWd�Yh[Wj[�Z_\\_Ykbj_[i�\eh�j^[c6
D[l[b�.� t� H[efb[�YWd�h[WZ�m[bb'�^kj�^Wl[�iec[�fheXb[ci�m_j^�ceh[�Yecfb[n

jWiai6
D[l[bi�/�#�0� t� H[efb[�^Wl[�W�^_]^�b[l[b�e \�b_j[hWYo�WdZ�YWd�c[[j�ceij�h[WZ_d]

Z[cWdZi6
t� L^[i[�b[l[bi�Wh[�kikWbbo�YecX_d[Z�\eh�Yedl[d_[dY['� %f)�-&

=fca�am�dYfgdYWh]jY&�h\Y�biaVYf�c Z�dYcd`Y�ZU``]b[�]bhc�`YjY`g�cbY�UbX�hkc�]g�gifdf]g]b[(�

=cf�YlUad`Y&�cb�Gf]bWY�<XkUfX�@g`UbX&�]h�]g�Ygh]aUhYX�h\Uh�id�hc�.*!�c Z�h\Y�UXi`h�dcdi`Uh]cb�\UjY�

fYUX]b[�`YjY`g�]b�h\YgY�WUhY[cf]Yg(�8g�fYWYbh`m�Ug�;YWYaVYf�,**+&� K\Y�<ad`cmaYbh�AcifbYm �

W`U]aYX�h\Uh�.*!�c Z�UXi`hg�\UjY�dfcV`Yag�k]h\�]bhYfdfYh]b[�kcfXg�]b�h\Y]f�Wcad`YhY�WcbhYlh�YjYb�

]Z �h\Ym�WUb�fYWc[b]nY�kcfXg�]bX]j]XiU``m(�K\YfY�Wci`X�VY�aUbm�fYUgcbg�Zcf�h\]g(�Gf]bWY�<XkUfX�

@g`UbX�]g�`Uf[Y`m�U�fYgcifWY'VUgYX�YWcbcam�k]h\�ZUfa]b[�UbX�Z]g\]b[�VY]b[�g][b]Z]WUbh
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cWWidUh]cbg(�@b�h\Y�dUgh�h\YfY�kUg�\hh`Y�bYYX�Zcf�\][\�`]hYfUWm�g_]``g�]b�h\YgY�dfcZYgg]cbg&�k\]W\�]g�

dYf\Sg�k\m�h\YfY�Wcbh]biYg�hc�VY�U�`ck�\hYfUWm�fUhY�Uacb[�gcaY�gYb]cfg(�=ifh\Yf&�VYWUigY�

\hYfUWm�]g�U�g_]``�h\Uh�aigh�VY�dfUWh]gYX&�YjYb�dYcd`Y�k\c�\UjY�[fUXiUhYX�\ca�gW\cc`�WUb�\UjY

bem[h�b_j[hWYo�ia_bbi�_\ �j^[o�^Wl[�dej�h[]kbWhbo�ki[Z�j^[i[�ia_bbi�Wi�Wd�WZkbj�Wj�^ec[�WdZ�Wj�meha)

@b�>fYUh�9f]hU]b�Ug�fYWYbh`m�Ug�DUm�,**-&�h\Y�9Ug]W�J_]``g�8[YbWm�Ygh]aUhYX�h\Uh�id�hc�1

c_bb_ed�WZkbji�_d�j^[�Md_j[Z�C_d]Zec�d[[Z�^[bf�m_j^�j^[_h�b_j[hWYo�ia_bbi)�L^[�W][dYo�\khj^[h�

cW_djW_d[Z�j^Wj� ,0"�e \�j^[�WZkbj�fefkbWj_ed�YekbZ�X[�YbWii[Z�Wi�^Wl_d]�ikY^�b_c_j[Z�ia_bbi�j^Wj�

j^[o�m[h[�\kdYj_ed_d]�X[bem�W�Yecf[j[dj�b[l[b�e \�b_j[hWYo)

>hec�co�o[Whi�e \�[nf[h_[dY[�Wi�Wd�[ZkYWjeh'�WdZ�XWi[Z�ed�co�h[i[WhY^�ZWjW'�A�Wc�m[bb�

WmWh[�e \�j^[�d[[Z�je�WffheWY^�Wdo�Wh[W�e \�b_j[hWYo�m_j^�Z[[f�h[if[Yj�X[YWki[�j^[�mehbZ�e\�b_j[hWYo�

_i�e\j[d�ed[�e\�i^Wc[)�>eh�j^_i�h[Wied'�A�mWdj[Z�je�Z[i_]d�W�h[i[WhY^�fhe`[Yj�j^Wj�mekbZ�[dWXb[�c[�

je�jh[WZ�ie\jbo�Wi�A�i[j�ekj�je�kdZ[hijWdZ�j^[�[nf[h_[dY[i�e \�WZkbji�m^e�mWdj[Z�je�_cfhel[�j^[_h�

b_j[hWYo�ia_bbi)
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:WYa]hekdZ

LXY9*pE]� LRRp\[cYo

J]bWY�Ncf`X�NUf�b&�aUbm�Wcibhf]Yg�]b�h\Y�NYghYfb�UbX�h\Y�XYjY`cd]b[�kcf`X�\UjY�

gci[\h�hc�YbWcifU[Y�UXi`hg�hc�gYY_�\Y`d�k]h\�h\Y]f�`]hYfUWm�dfcV`Yag(�JhfYYh�$+330%�cih`]bYg�h\Y

Z[l[befc[dji�\hec�h\Y�,42+i�je�j^[�[dZ�e \�j^[�jm[dj_[j^�Y[djkho)

<kh_d]�h\Y�,42+i'�W�dkcX[h�e \�WYj_l_iji�WdZ�eh]Wd_pWj_edi�_d�?h[Wj�:h_jW_d�kd_j[Z�WhekdZ�

j^[�YedY[fj�e \�j^[�yJ_]^j�je�J[WZ'z�_d�ehZ[h�je�ZhWm�fkXb_Y�UbX�]el[hdc[dj�Wjj[dj_ed�je�j^[�bWh][�

dkcX[h�e \�f[efb[�j^hek]^ekj�j^[�Yekdjho�m^e�^Wl[�b_j[hWYo�Z_\\_Ykbj_[i�WdZ�j^[�d[[Z�\eh�\kdZi�

WdZ�eh]Wd_pWj_ed�je�fhel_Z[�jk_j_ed)�9d�WmWh[d[ii(hW_i_d]�YWcfW_]d�WYgkW_dj[Z�j^[�][d[hWb�

fkXb_Y�m_j^�b[Whd_d]�feii_X_b_j_[i)�Ad�j^_i�YWcfW_]d�_j�mWi�h[Yecc[dZ[Z�j^Wj�Wbb� \WY_b_j_[i�mekbZ�

^Wl[�je�X[�\h[[�e\�j^[�kikWb�XkZ][j_d]�YedZ_j_edi�WjjWY^[Z�je�WZkbj�[ZkYWj_ed�fhel_i_ed)�;bWii[i�

i^ekbZ�ef[d�WdZ�Ybei[�ed�j^[�XWi_i�e\�j^[�dkcX[hi�e \�[dhebb[[i)�>[[i�i^ekbZ�X[�mW_l[Z�\eh�

fWhj_Y_fWdji)�L^[�:h_j_i^�:heWZYWij_d]�;ehfehWj_ed�%::;&�Yecc_jj[Z�_ji[b\�je�W�.�o[Wh�i[h_[i�e \�

XheWZYWij�fhe]hWci�WdZ�fkXb_YWj_edi�ed�X[^Wb\�e \�b_j[hWYo)�L^[�a[oijed[�fhe]hWc�Z[Wb_d]�m_j^�

b_j[hWYo�mWi�[dj_jb[Z�yGd�j^[�Eel[)z�@[h['�W�b_j[hWYo(Y^Wbb[d][Z�WZkbj'�fbWo[Z�Xo�j^[�WYjeh�:eX�

?cg_]bg&�ZcibX�\]agY`Z�]b�U�gYf]Yg�c Z�YjYfmXUm�g]hiUh]cbg&�giW\�Ug&�U�\cgd]hU`�ib]h�cf�̂ cV�WYbhfY&�

k\YfY�Uh�`YUgh�gcaY�`]hYfUWm�g_]``g�kYfY�W`YUf`m�bYYXYX(� Fb�h\Y�DcjY{�kUg�giWWYggZi`&�bch�cb`m�

]b�hYfag�c Z�UiX]YbWY�Z][ifYg&�k\]W\�]bX]WUhYX�U�W`YUf�bYWYgg]hm&�Vih�]h�U`gc�hf]YX�hc�fYacjY�gcaY�cZ�

h\Y�gh][aU�giffcibX]b[�]``]hYfUWm(�9cV�?cg_]bg�UddYUfYX�Ug�U�bcfaU`�UXi`h�k\c�\UddYbYX�hc�\UjY�

X]ZZ]Wi`h]Yg�fYUX]b[�UbX�kf]h]b[(
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L^[�::;�Yedj_dk[Z�WZkbj�b_j[hWYo�meha�W\j[h�j^[�_d_j_Wb�f[h_eZ�[nf_h[Z)�L^[�;[djhWb�

>cjYfbaYbh�8[YbWm&�K\Y�8Xi`h�C]hYfUWm�UbX�9Ug]W�J_]``g�Lb]h�$8C9JL%&�YghUV`]g\YX�]b�h\Y�YUf`m�

+33*g&�\Ug�\UX�]hg�aUbXUhY�UbX�ViX[Yh�fYbYkYX�g]bWY�h\Uh�h]aY(�@h�\Ug�aUbU[YX�hc�YbgifY�h\Y

WlW_bWX_b_jo�e \�W�^_]^�b[l[b�e \�fhel_i_ed�m_j^�ceij�beYWb�[ZkYWj_ed�Wkj^eh_j_[i)� Aj�_i�YedijWdjbo�

YbWcifU[]b[�]bbcjUh]jY�hYUW\]b[�aYh\cXg�Sdfcdf]UhY�Zcf�UXi`hg&�UbX�]g�YldYf]aYbh]b[�k]h\

ijhWj[]_[i�je�h[WY^�j^[�ceij�Z[fh_l[Z�hkhWb�Wh[Wi�WdZ�_dd[h�Y_j_[i�_d�?h[Wj�:h_jW_d)

<kh_d]�j^[�fWij�/+�o[Whi'�DWkXWY^�D_j[hWYo�e\�;WdWZW|i�cejje'�y=WY^�ed[�L[WY^�ed[z�^Wi�

fbWo[Z�W�a[o�heb[�_d�^[bf_d]�;WdWZ_Wdi�m_j^�b_j[hWYo�Z_\\_Ykbj_[i)�Aji�fhe]hWc�c_ii_ed�_i�Wi�

Zc``ckg4

DWkXWY^�D_j[hWYo�e\�;WdWZW�_i�W�dWj_edWb�ded(fhe\_j�lebkdj[[h�eh]Wd_pWj_ed)�O[�Wh[�
Yecc_jj[Z�je�hW_i_d]�j^[�b_j[hWYo�b[l[b�e \�;WdWZ_Wd�ieY_[jo)�Gkh�jhW_d[Z�jkjehi�meha�m_j^�
f[efb[�je�_cfhel[�j^[_h�XWi_Y�WdZ�\kdYj_edWb�ia_bbi�_d�h[WZ_d]'�mh_j_d]'�if[Wa_d]'� b_ij[d_d]'�
dkc[hWYo'�WdZ�ej^[h�b_\[�ia_bbi)�Gkh�fhe]hWci�Wh[�WZWfj[Z�je�j^[�]eWbi�e\�j^[�ijkZ[dj'�
cWj[h_Wbi�WdZ�eh]Wd_pWj_edWb�ikffehj�Wh[�WlW_bWXb[�j^hek]^�beYWb�DWkXWY^�YekdY_bi)� %K[[�
9ff[dZ_n�9&

=WY^�ijkZ[dj�_i�^[bf[Z�ed�Wd�_dZ_l_ZkWb�XWi_i�WdZ�]kWhWdj[[Z�Yecfb[j[�Yed\_Z[dj_Wb_jo)�L^ecWi

%-++,&�^Wi�Zed[�Yedi_Z[hWXb[�h[i[WhY^�_dje�j^[�;WdWZ_Wd�WffheWY^�je�WZkbj�b_j[hWYo)�K^[�h[\[hi�je

h\Y�:UbUX]Ub�C]hYfUWm�Gc`]Wm�]b�h\Y�Zc``ck]b[�kUm&

K\Y�\]ghcfm�c Z�UXi`h�`]hYfUWm�]b�:UbUXU�]g�h\Y�\]ghcfm�c Z�aUbm�UXi`h�`]hYfUW]Yg&�h\fci[\�
k\]W\�h\Y�ZYXYfU`�[cjYfbaYbh�dfYgYbWY�WUb�VY�ZcibX�]b�X]ZZYfYbh�kUmg�]b�X]ZZYfYbh�
dYf]cXg(�?ckYjYf&�]hg�dfYgYbWY�]g�U`kUmg�g\SYX�Vm�h\Y�Wcbgh]hih]cbU`�ZUWh�h\Uh�YXiWUh]cb�
]b�:UbUXU�]g�ibXYf�h\Y�Wcbhfc`�c Z�h\Y�dfcj]bWYg�UbX�h\YfY�]g�bc�ghfcb[�WYbhfU`�ZYXYfU`�
dckYf�]b�YXiWUh]cb�dYf�gY(� $�d(�,%

@b�Ecfh\�8aYf]WU�Xif]b[�h\Y�+32*g&�h\Y�VY[]bb]b[�c Z�h\Y�ZUa]`m�`]hYfUWm�acjYaYbh�kUg�

dfcadhYX�Vm�WcbWYfbg�UVcih�bUh]cbU`�YXiWUh]cbU`�`YjY`g�UbX�h\Y�ZU]`ifY�c Z�YXiWUh]cb�hc�UXXfYgg

#'
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h\Y�bYYXg�c Z�ZUa]`]Yg�]XYbh]tYX�Ug�`ck'`]hYfUhY�cf�YXiWUh]cbU``m�X]gUXjUbhU[YX�$Dcffck&� +33/%(�

9UgYX�cb�YUf`m�Yh\bc[fUd\]W�ghiX]Yg�c Z�ZUa]`]Yg�]b�h\Y]f�\caYg�UbX�Wcaaib]h]Yg�$?YUh\&� +32-5�

KUm`cf�"�;cfgYm'>U]bYg&� +322%�ZUa]`m�`]hYfUWm�]g�ibXYfghccX�hc�YbWcadUgg�h\Y�kUmg�ZUa]`m

c[cX[hi�ki[�b_j[hWYo�Zkh_d]�h\Y�hekj_d[i�e \�ZW_bo�b_l_d]�h[\b[Yj_d]�j^[_h�[j^d_Y'�hWY_Wb'�WdZ�YkbjkhWb�

^[h_jW][i�%Eehhem'�HWhWjeh['�#�LhWY[o'� ,44/&)�Hhe]hWci�A�^Wl[�_Z[dj_\_[Z�_d�j^[�b_j[hWjkh[�

_dYbkZ[5

t� >Wc_bo�b_j[hWYo�fhe]hWcixh[Ye]d_p_d]�j^[�_d\bk[dY[�e \�j^[�\Wc_bo�ed�b_j[hWYo�

Z[l[befc[dj�e \�\Wc_bo�c[cX[hi�WdZ�f[h^Wfi�[l[d�ceh[�_cfehjWdj

t� Adj[h][d[hWj_edWb�b_j[hWYo�fhe]hWcixm^[h[�Z_h[Yj�b_j[hWYo�_dijhkYj_ed�_i�fhel_Z[Z�je�ceh[�

j^Wd�ed[�][d[hWj_ed�e \�\Wc_bo�c[cX[hi�%[)])'�W�cej^[h�WdZ�^[h�Y^_bZ�h[Y[_l[�b_j[hWYo�

_dijhkYj_ed&

t� HWh[djWb�_dlebl[c[dj�fhe]hWci�Wjj[cfj_d]�je�meha�m_j^�fWh[dji�je�fei_j_l[bo�_d\bk[dY[�

j^[_h�WX_b_jo�je�ikffehj�j^[_h�Y^_bZ|i�b_j[hWYo�Z[l[befc[dj)

;edj_dk[Z�ijhed]�_dj[h[ij�_d�\Wc_bo�b_j[hWYo'�WdZ�hWf_Z�fhe]hWc�Z[l[befc[dj�_d�

Yecckd_j_[i�WhekdZ�j^[�mehbZ'�^Wl[�i[j�\Wc_bo�b_j[hWYo�\_hcbo�_d�\kjkh[�ieY_Wb�feb_Yo�WdZ�

fbWdd_d]�Yedi_Z[hWj_edi)�9�lWh_[jo�e\�\Wc_bo�b_j[hWYo�fhe]hWci�^Wi�jWa[d�^ebZ�WYheii�;WdWZW�

_dYbkZ_d]�Hh_dY[�=ZmWhZ�AibWdZ)�L^[�lWbk[�e\�\Wc_bo�b_j[hWYo�fhe]hWci�_i�Wh]k[Z�Xo�:heeai�

$+332%(�9fcc_g#�hf]d`Y�U]a�]bW`iXYX&

U%� @adfcj]b[�dUfYbhg#�\hYfUWm�g_]``g5
V%� @adfcj]b[�dUfYbhg#� UV]\hm�hc�\Y`d�h\Y]f�W\]`XfYb�k]h\�h\Y�YUf`m�ghU[Yg�c Z�̀ YUfb]b[�

hc�fYUX�UbX�kf]hY5
W%� 9ccgh]b[�mcib[�W\]`XfYb#g�UWei]g]h]cb�c Z�fYUX]b[�UbX�kf]h]b[&� $d(�.%

8WWcfX]b[�hc�9fcc_g&�cjYf�3*!�c Z�dUfYbhg�ZY`h�h\Y]f�]adfcjYX�\hYfUWm�\Y`dYX�h\Y]f�ZUa]\Yg�]b�

WcbZ]XYbWY&�Wcaaib]WUh]cb�g_]``g&�UbX�Yad`cmaYbh(
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K\Y�UWWcibh�c Z�:Ufc`Y�9cfXbUg�]``ighfUhYX�h\Y�bYYX�hcf�U�\iaUb�dYfgdYWh]jY�SdfcUW\�hc�

ZUa]`m�`]hYfUWm�$:U``kccX&� +33*%(�?Yf�ghcfm�dc]bhg�hc�h\Y�Wcaacb�X]Z9Wi`h]Yg�WUigYX�Vm�dUfYbhU`

b_j[hWYo�Y^Wbb[d][i)�:ehZdWi�YekbZ�dej�h[WZ�WdZ�c_ijeea�WZkbj�fW_da_bb[hi�\eh�j^[�Y^_bZ(i_p[�Zei[�

k\]W\�h[ikbj[Z�_d�cWa_d]�^[h�\[l[h_i^�Y^_bZ�aiW\�i_Ya[h)�O^[d�^[h�Y^_bZ�[l[djkWbbo�ijWhj[Z�

iY^eeb'�^[�\bekdZ[h[Z)�:[YWki[�^[�^WZ�X[[d�hW_i[Z�_d�W�^eki[^ebZ�m_j^ekj�Xeeai'�fh_dj�mWi�

ijhWd][�je�^_c)�@[�mekbZ�fe_dj�je�W�mehZ�_d�^_i�h[WZ[h�WdZ�Wia�^_i�cej^[h�m^Wj�_j�mWi)�K^[�mWi�

Wi�XW\\b[Z�Wi�^[)�9�iY^eeb�YW\[j[h_W�meha[h|i�ijeho�\hec�Hbocekj^'�:h_jW_d�%Lehh'� ,442&�_i�i_c_bWh�

je�j^Wj�e\�:ehZdWi)�>Wh�\hec�[dYekhW]_d]�^[h�ied�je�h[WZ'�i^[�WYj_l[bo�Z_iYekhW][Z�^_c)� K^[�

WZc_jj[Z�je�iWo_d]'�{yHkj�Zemd�oekh�Xeeai'�]e�ekj�WdZ�fbWo��|� A�mWi�̀ [Wbeki'�h[Wbbo'�beea_d]�Wj�^_c�

h[WZ_d]�Wbb�j^[�j_c[)z�;b[Whbo'�Wi�W�cej^[h�i^[�\[bj�^[h�fWh[dj_d]�ia_bbi'�WdZ�Wbie�^[h�i[b\([ij[[c'�

mekbZ�ik\\[h�_\ �̂ [h�ied�mWi�WXb[�je�h[WZ�WdZ�i^[�YekbZ�dej)

L^[�h[i[WhY^�_dje�b_j[hWYo�_d�iY^eebi�_i�kdZ[hijWdZWXbo�[nj[di_l[)�L^[h[�Wh[�cWdo�

l_[mfe_dji�WdZ�WdWboi[i�e \�m^o�ijkZ[dji�Ze�dej�WY^_[l[�b_j[hWYo�ia_bbi�_d�iY^eebi�Xkj�j^[�

kdZ[hbo_d]�j^[c[�h[cW_di�j^Wj�ikYY[ii�_d�yiY^eeb[Z�b_j[hWYoz�_i�ij_bb�W�\_hc�h[gk_h[c[dj�\eh�

ikYY[ii�_d�W�m_Z[h�ieY_e(�[Yedec_Y�b_\[)�Gh�je�gkej[�@qX[hj�WdZ�JWY_Yej�%,442&'�yD_j[hWYo�j^[d�

ckij�c[[j�j^[�Yecfb[n_j_[i�e\�j^[�j[Y^debe]_YWb�Y^Wc[b[ed�j^Wj�_i�j^[�]beXWb�l_bbW][z�%f)�-04&)

9m�WcbhfUgh&�Ich\ghY]b�$,**+%�YZZYWh]jY`m�Uf[iYg�h\Uh�`]hYfUWm�WUb�WfYUhY�Vch\�gbcVVYfm�cb�h\Y�dUfh�

c Z�h\cgY�k\c�WUb�fYUX�UbX�g\UaY�Zcf�h\cgY�k\c�WUbbch�$d(� +%(

@�\UjY�giVX]j]XYX�h\Y�h\Yg]g�]bhc�U�gYf]Yg�c Z�W\ShYfg�`cc_]b[�Zffgh`m�Uh�fY`UhYX�`]hYfUhifY&�

h\Yb�h\fci[\�hc�XYg][b�aYh\cXc`c[m&�UbX�ZfbU``m�fYWcfX]b[�UbX�dfYgYbh]b[�h\Y�]bhYfj]Ykg�c Z�UXi`hg�

k]h\�`]hYfUWm�W\U``Yb[Yg�UbX�UbU`mn]b[�h\Y]f�YldYf]YbWYg(
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;@9HL=J�d �

J=NA=O�G>�J=D9L=<�DAL=J9LMJ=�

9Zkbj�D_j[hWYo

9�]eeZ�gkWb_jWj_l[�h[i[WhY^[h'�fWhj_YkbWhbo�ed[�_dj[h[ij[Z�_d�dWhhWj_l['�fWoi�Ybei[�Wjj[dj_ed�

je�h\Y�ijeh_[i�jebZ�m^[d�Yebb[Yj_d]�ZWjW'�^h�fWhj_YkbWh'�Ybei[�Wjj[dj_ed�_i�fW_Z�je�m^Wj�cWo�dej�X[�

iW_Z�_d�j^[�ijeh_[i)�O^[d�A'�Wi�h[i[WhY^[h'�mWi�ikhfh_i[Z�Xo�j^[�h[f[Wj[Z�fWjj[hd�A�Z_iYel[h[Z�_d�j^[�

h[i[WhY^�ZWjWxWbb�e \�co�fWhj_Y_fWdji�Z_Z�dej�^ebZ�iY^eebi�WYYekdjWXb[�\eh�j^[_h�b_j[hWYo�

Y^Wbb[d][ixA�mWdj[Z�je�[nWc_d[�_d�]h[Wj[h�Z[fj^�j^[�h[Wiedi�\eh�co�emd�i_b[dY[�WhekdZ�j^_i�

_iik[)�Kf[Y_\_YWbbo'�A�mWdj[Z�je�j^[eh_p[�m^Wj�cWo�^Wl[�YWki[Z�j^_i�i_b[dY['�eh�feii_Xbo�m^Wj�bWo�

X[^_dZ�j^[�i_b[dY[)�?_l[d�j^Wj�^Wb\�e\�j^[�fWhj_Y_fWdji�A�_dj[hl_[m[Z�b_l[Z�_d�:h_jW_d'�_j�mWi�dej�

feii_Xb[�\eh�c[�je�h[jkhd�\eh�W�i[YedZ�hekdZ�e \�gk[ij_edi�edY[�A�^WZ�]Wj^[h[Z�j^[�ZWjW)�Feh'�Z_Z�A�

Wiikc[�_j�mWi�\[Wi_Xb[�\eh�c[�je�h[(_dj[hl_[m�j^[�;WdWZ_Wd�fWhj_Y_fWdji'�]_l[d�co�Z[i_h[�je�

[dikh[�j^Wj�A�Wia�i_c_bWh�gk[ij_edi�e\�Wbb�m^ec�,�_dj[hl_[m[Z)

@bghYUX&�@�\UjY�W\cgYb�hc�YldUbX�am�]b]h]U`�`]hYfUhifY�fYj]Yk�hc�]bW`iXY�U�Vf]YZS�UbX�acfY�

gdYW]\W&�X]gWigg]cb�c Z�YUf`m�\hYfUWm�dfUWh]WYg�]b�h\Y�W`Uggfcca&�UbX�\ck�h\Ym�aUm�cf�aUm�bch�VY�

WcbbYWhYX�hc�`UhYf�\hYfUWm�dfUWh]WYg(�+�h\]b_�am�cjYf'fYgdYWhZi`bYgg�c Z�g]`YbWY�Wci`X�VY�

]bhYfdfYhYX�Ug�dUgg]j]hm�]b�h\Uh�+�X]X�bch�]b]h]U``m�UhhYadh�hc�Z]bX�cih�h\fci[\�am�fYgYUfW\�eiYgh]cb�

k\Uh�dfYW]gY`m�g\UdYX�h\Y�g]`YbWY�UbX�g\UaY�c Z�h\Y�0�UXi`hg�+�]bhYfj]YkYX(�8b�UkUfYbYgg&�UbX�U�

WcbWYfb�UVcih�h\]g�g]`YbWY&�\Ug�bck�W\Ub[YX�am�fc`Y�Zfca�U�fYgdYWhZi`�UbX�XYhUW\YX�fYWcfXYf�hc�U�

fYgYUfW\Yf�dfUWh]h]cbYf�k\c�]g�g]ai`hUbYcig`m�YlUa]b]b[�am�ckb�,/�mYUfg�YldYf]YbWY�]b�h\]g�\Y`X

,3

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



]b�fY`Uh]cb�hc�h\Y�]bX]j]XiU`g�@�]bhYfj]YkYX(�@b�ch\Yf�kcfXg&�Xc]b[�h\Y�fYgYUfW\�Zcf�h\]g�h\Yg]g�\Ug

Y^Wd][Z�j^[�mWo�A�i[[�coi[b\�Wi�j[WY^[h'�b_ij[d[h'�WdZ�fWhj_Y_fWdj)

L^[�gk[ij_ed�A�ki[Z�je�eh]Wd_p[�co�h[i[WhY^�_i�j^_i5� A\�WZkbji�Ze�WYY[ii�b_j[hWYo�_dijhkYj_ed�

WdZ�_cfhel[�j^[_h�b_j[hWYo�ia_bbi'�Ze�j^[o�[nf[h_[dY[�W�ikXi[gk[dj�_cfhel[c[dj�_d�b_\[ijob[7�A�

Z_l_Z[Z�j^[�b_j[hWjkh[�h[l_[m�_dje�jme�fWhji)�L^[�\_hij�Z[Wbi�m_j^�j^[�h[i[WhY^�gk[ij_ed�A�i[j�\eh�

coi[b\'�WdZ�j^[�i_n�gk[ij_edi�A�ki[Z�_d�j^[�_dj[hl_[mi)�L^[�i[YedZ�fWhj�fhel_Z[i�W�j^[eh[j_YWb�

\hWc[�\eh�m^Wj�_j�c[Wdi�je�X[�W�h[i[WhY^�fhWYj_j_ed[h)

Ad�fWhj�ed['�A�^Wl[�i[b[Yj[Z�WdZ�[nWc_d[Z�W�dkcX[h�e\�Wkj^ehi�m^e�Wjj[cfj�je�kdZ[hijWdZ�

b_j[hWYo�\hec�j^[�f[hif[Yj_l[�e\�j^[�f[efb[�m^e�Wh[�[nf[h_[dY_d]�b_j[hWYo�Z_\\_Ykbj_[i)�L^[�mehai�

Y_j[Z�m[h[�^[bf\kb�je�co�h[i[WhY^�X[YWki[�j^[o�̂ _]^b_]^j�j^[�^kcWd�[nf[h_[dY[�e\�X[_d]�b_j[hWYo(�

Y^Wbb[d][Z)�Ad�fWhj_YkbWh'�A�Y^ei[�Whj_Yb[i�j^Wj�i^em[Z�^em�b_\[ijob[�Y^Wd][�mWi�X[d[\_Y_Wb�je�

fWhj_Y_fWdji�_dlebl[Z�_d�b_j[hWYo�fhe]hWci)�9i�m[bb'�A�mWdj[Z�je�[nWc_d[�mehai�j^Wj�ikffehj[Z�co�

X[b_[\�j^Wj�WZkbji�m_j^�b_j[hWYo�Y^Wbb[d][i�Ze�dej�^Wl['�Wi�_i�iec[j_c[i�Wiikc[Z'�c[djWb�

Z_iWX_b_j_[i�eh�b[Whd_d]�Z_iehZ[hi'�fh[Y_i[bo�X[YWki[�fWhj_Y_fWdji�Ze�b[Wc�je�h[WZ�WdZ�mh_j[�_\�

]_l[d�j^[�h_]^j�effehjkd_jo)�O^_b[�A�j[dZ�je�ZhWm�j^[eh[j_YWbbo�\hec�^kcWd_ij_Y�f[hif[Yj_l[i'�co�

ijkZo�Wbie�h[b_[i�ed�Wkj^ehi�ikY^�Wi�:[ib[o�%-++,&)� A�cWa[�h[\[h[dY[�je�:[ib[o�dej�X[YWki[�^[h�

fYgYUfW\�]g�gdYW]\WU``m�UVcih�`]hYfUWm�Vih�fUh\Yf�@�igY�]h�hc�g\ck�h\Y�dckYf�c Z�h\Y�bUffUh]jY�

UddfcUW\�hc�Ubm�fYgYUfW\�dfcV`Ya(

DiW\�c Z�h\Y�`]hYfUhifY�@�YlUa]bYX�gi[[Yghg�h\Uh�Zcf�aUbm�\hYfUWm'W\U``Yb[YX�UXi`hg�

`YUfb]b[�hc�]adfcjY�fYUX]b[�UbX�kf]h]b[�g_]``g�]g�U_]b�hc�YgWUd]b[�0ca �U�Zcfa�cZ�]adf]gcbaYbh(�

JW\`]b_�$+333%�UbU`mgYg�h\Y�YldYf]YbWY�c Z�U�ZYaU`Y�]baUhY�k\c�`YUag�hc�fYUX�UbX�kf]hY�k\]`gh
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i[hl_d]�W�fh_ied�i[dj[dY[�_d�?[hcWdo)�L^[�b_\[ijob[�Y^Wd][i�[nf[h_[dY[Z�Xo�@WddW�Wi�i^[�

W\Ub[YX�0ca �Ub�UXi`h�k]h\�`]hYfUWm�W\U``Yb[Yg�hc�cbY�k]h\�g_]``g�UfY�kY``�XYgWf]VYX�Vm�\]a4

@�_bYk�UVcih�h\Y�\Y`d`YggbYgg�]b�YjYfmXUm�UWh]j]h]Yg&�Z]bX]b[�cbY#g�kUm�cf�Z]bX]b[�Ub
WZZh[ii�eh�Y^eei_d]�W�c[Wb�_d�W�h[ijWkhWdj'�WXekj�^em�j^[�_bb_j[hWj[i�ij_Ya�je�fh[iYh_X[Z�
fWjj[hdi�WdZ�\Wc_b_Wh�hekj_d[i'�WXekj�^em�ckY^�[d[h]o�_j�jWa[i�je�YedY[Wb�ed[|i�_dWX_b_jo�
je�h[WZ�WdZ�mh_j['�[d[h]o�beij�je�WYjkWb�b_l_d])�Abb_j[hWYo�_i�Z[f[dZ[dY[)�:o�\_dZ_d]�j^[�
YekhW][�je�b[Wc�je�h[WZ�WdZ�mh_j['�@WddW�^WZ�WZlWdY[Z�\hec�Z[f[dZ[dY[�je�
_dZ[f[dZ[dY['�W�ij[f�jemWhZi�b_X[hWj_ed'� %f)� ,31&

KY^b_da|i�meha�Z[cedijhWj[i�j^[�lWbk[�e\�b_j[hWYo�ia_bbi�je�WZkbji�ikY^�Wi�@WddW)�>hec�^[h�d[m�

f[hif[Yj_l['� b[Whd_d]�je�h[WZ�WdZ�mh_j[�c[Wdj�j^Wj�i^[�^WZ�[iYWf[Z�\hec�Wj�b[Wij�ed[�e \ �̂ [h�

fh_iedi)�OekbZ�j^_i�c[jWf^eh'�A�medZ[h[Z'�X[�i_]d_\_YWdj�je�j^[�fWhj_Y_fWdji�_d�co�h[i[WhY^7

MdZ[hijWdZWXbo'�cWdo�WZkbji�m_j^�b_j[hWYo�Z_\\_Ykbj_[i�Wh[�h[bkYjWdj�je�WZc_j'� b[j�Wbed[�

i^Wh['�j^[_h�fheXb[ci)�EWhj_d_�WdZ�HW][�%,441&�mh_j[�WXekj�j^[�i^Wc[�[nf[h_[dY[Z�Xo�WZkbji�m^e�

Wh[�b_j[hWYo(Y^Wbb[d][Z'�yL^[�ij_]cW�e\�bem�b_j[hWYo�_i�fem[h\kb)�9jj[dZ_d]�W�fhe]hWc�Z_iYbei[i�

ed[|i�b[l[b�e \�b_j[hWYo6� WZkbji�m^e�^Wl[�_dj[hdWb_p[Z�W�i[di[�e\�ij_]cW�cWo�efj�je�^_Z[�j^[_h�bem�

b_j[hWYo�ia_bbiz�%f)�.&)�L^ecWi�%,44+&�b_iji�iec[�e \�j^[�_iik[i�WZkbji�ckij�\WY[�X[\eh[�[dj[h_d]�

b_j[hWYo�jhW_d_d])�L^[i[�_dYbkZ['�y\_dWdY_Wb�_iik[i'�f[hiedWb�_iik[i'� if[Y_Wb�d[[Zi'�Wdn_[jo'�fWij�

iY^eeb�\W_bkh[i'� bem�f[hY[_l[Z�d[[Z�\eh�h[WZ_d]'�_dijhkYj_edWb�ijhWj[]_[i�j^Wj�j^[o�Wh[�

ibWcaZcfhUV`Y�k]h\&� Qg]WR� UbX�U�`UW_�c Z�giddcfh�gmghYag �$d(�.%(�IYgYUfW\�XYacbghfUhYg�h\Uh�h\Y�

XY[fYY�UbX�gWcdY�c Z�h\Y�YZZYWh�c Z�UWei]fYX�`]hYfUWm�g_]``g�UfY�bch�̂ igh�Wcadf]gYX�Vm�bch�VY]b[�UV`Y�

hc�fYUX&�Vih�U`gc�h\Y�ghfYggcfg�h\Uh�_YYd�UXi`hg�Zfca�YbhYf]b[�hfU]b]b[�gccbYf�h\Ub�h\Ym�UWhiU``m�Xc(�

K\caUg�U`gc�X]gWiggYg�gcaY�c Z�h\Y�Wcaacb�ach]jUh]cbU`�ZUWhcfg�h\Uh�`YUX�UXi`hg�hc�`]hYfUWm�

hfU]b]b[(�K\YgY�]bW`iXY&�zXYg]fY�Zcf�gY`Z']adfcjYaYbh&�Wcaaib]hm)W\ifW\�]bjc`jYaYbh&�YWcbca]W�

bYYX&�ZUa]`m�fYgdcbg]V]`]hm&�̂ cV�UXjUbWYaYbh&�`UibW\]b[�]bhc�U�bYk�`]ZY�WmW`Y&�UbX�h\Y�if[]b[�c Z
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ch\Yfg �$d(�/%(�:`YUf`m&�h\Y�dfYgYbWY�UbX�igY�c Z�h\YgY�ach]jUh]cbU`�ZUWhcfg�kci`X�VY�h\Y�VY[]bb]b[�

c Z�dcg]h]jY�W\Ub[Y�Zcf�UXi`hg�k]h\�`]hYfUWm�X]ZZ]Wi`h]Yg(�@h�]g�dcgg]V`Y�h\Uh�giW\�W\Ub[Yg&�k\Yb

YecX_d[Z�m_j^�b_j[hWYo�jhW_d_d]'�YekbZ�h[ikbj�_d�h\Y�gkWb_jo�e\�b_\[�Y^Wd][i�A�_dj[dZ�je�[nWc_d[�_d�

co�h[i[WhY^)

Gd[�Wh[W�e \�fWhj_YkbWh�YedY[hd�je�c[�_d�j^[�b_j[hWjkh[�_i�j^[�fhWYj_Y[�e \�bW^[bb_d])�>hec�

[nf[h_[dY[�A�adem�j^Wj�edY[�W�f[hied�_i�%d[]Wj_l[bo&�bWX[bb[Z'�j^[�bWX[b�YWd�X[Yec[�W�b_c_j_d]�

\WYjeh�_d�j^[�b_\[�e\�Wd�WZkbj�m_j^�b_j[hWYo�Z_\\_Ykbj_[i'�ed[�j^Wj�cWo�^ebZ�XWYa�f[hiedWb�fhe]h[ii�

WdZ�]hemj^)�:[ib[o�%-++,&�mh_j[i'�WdZ�A�W]h[['�yAj�_i�dejeh_ekibo�Z_\\_Ykbj�je�Y^Wd][�f[efb[|i�

f[hY[fj_ed�WXekj�W�ijkZ[dj�eh�W�YbWii�j^Wj�^Wi�W�d[]Wj_l[�bWX[b�Wii_]d[Z�je�j^[cz�%f)�.&)�Ad�[\\[Yj'�

j^[�YedY[fj�e \�bWX[bb_d]�YWd�ikffehj�j^[�Wiikcfj_ed�j^Wj�cWdo�WZkbji�^_Z[�j^[_h�bWYa�e \�b_j[hWYo�

ia_bbi�\eh�\[Wh�e \�ieY_Wb�h[fh_iWb)�H[h^Wfi�ed[�e \�j^[�X_]][ij�Y^Wd][i�j^Wj�eYYkhi�_d�WZkbji�m^e�

[dj[h�b_j[hWYo�jhW_d_d]�_i�j^[�WYY[fjWdY[�e\�W�bWX[b'�[l[d�_\ �edbo�\eh�W�i^ehj�f[h_eZ�e\�j_c[)

KWXWje|i�%,44+&�h[i[WhY^'�Zed[�_d�9kijhWb_W'�i^emi�j^[�lWbk[�e \�fhel_Z_d]�W�ifWY[�m^[h[�

WZkbji�YWd�X[]_d�je�[nWc_d[�j^[_h�[nf[h_[dY[�e \�X[_d]�b_j[hWYo(Y^Wbb[d][Z)�D_a[�coi[b\'�KWXWje�

mWi�Wd�_dijhkYjeh�_d�W�b_j[hWYo�fhe]hWc)�:Wi_YWbbo'�i^[�Yecfb[j[Z�\ekh�_d(Z[fj^�_dj[hl_[mi�m_j^�/�

mcib[�UXi`hg&�,�aU`Yg�UbX�,�ZYaU`Yg&�_bckb�fYgdYWh]jY`m�Ug�;ci[&�<f]W&�:Ufc`&�UbX�AYbbm(�8``�cZ�

h\Y�]bhYfj]YkYYg�\UX�VYYb�dUfh]W]dUbhg�]b�h\Y�`]hYfUWm�dfc[fUa(�JUVUhc|g�XUhU�Wc``YWh]cb�aYh\cXg�

Wcbg]ghYX�c Z�U�gYf]Yg�c Z�UiX]c'hUdYX�]b'XYdh\�]bhYfj]Ykg�h\Uh�kYfY�Wcad`YhYX�cjYf�Ub�YlhYbXYX�

dYf]cX�c Z�h]aY(�J\Y�U`gc�\UX�h\Y�UXXYX�VYbYZ]h�c Z�cVgYfj]b[�\Yf�dUfh]W]dUbhg�Xif]b[�h\Y�dfc[fUa(�

@b�YUW\�c Z�h\YgY�Ybj]fcbaYbhg�g\Y�YbWcifU[YX�dUfh]W]dUbhg�hc�gdYU_�Z]fYY`m�UVcih�h\Y]f�

YldYf]YbWYg(�=fca�h\]g�f]W\�Z]Y`X�c Z�ghiXm�g\Y�kUg�UV`Y�hc�ibXYfghUbX�UbX�UddfYW]UhY�h\Y�Wcad`YhY�

WUbjUg�c Z�k\Uh�]h�aYUbg�hc�VY�]``]hYfUhY(
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Eck\YfY�]g�h\]g�f]W\bYgg�acfY�UddUfYbh�h\Uh�k\Yb�g\Y�`]ghYbg�hc�\Yf�dUfh]W]dUbhg�gdYU_�

UVcih�h\Y�gh][aU�UggcW]UhYX�k]h\�]``]hYfUWm(�?Yf�fYgYUfW\�g\ckg�h\Uh�\Yf�dUfh]W]dUbhg�`]_YbYX

_bb_j[hWYo�je�W�yj[hh_Xb[�f[dWbjoz�xed[�j^Wj�b[\j�j^[c�ji`bYfUV`Y�je�iYehd'�i^Wc[�WdZ�^kc_b_Wj_ed)�

9bb�e\�j^[�fWhj_Y_fWdji�_d�^[h�ijkZo�Z[iYh_X[Z�\[[b_d]�yfWd_Yz�m^[d[l[h�j^[o�m[h[�kd[nf[Yj[Zbo�

YWbb[Z�je�h[WZ�eh�mh_j[�_d�\hedj�e \�ej^[hi)�L^_i�\[[b_d]�e\�fWd_Y�mWi�WYYecfWd_[Z�Xo�W�YebZ�im[Wj�

UbX)cf�U�z\YYn]b[{�Yd]gcXY(�8g�JUVUhc�$+33*%�bchYg&�\Yf�dUfh]W]dUbhg#� YjYfmXUm�`]jYg�kYfY�

fbW]k[Z�Xo�j^[�\[Wh�j^Wj�j^[_h�b_j[hWYo�Y^Wbb[d][i�c_]^j�X[�Z_iYel[h[Z)�@[h�ijkZo�Wbie�i^emi�j^Wj�

Wbb�e \�j^[�fWhj_Y_fWdji�Z[cedijhWj[Z�W�YedijWdj�d[[Z�je�iW\[]kWhZ�W]W_dij�Z_iYbeikh[)�Hh_eh�je�

fWhj_Y_fWj_ed�_d�j^[�b_j[hWYo�fhe]hWc'�j^[�fWhj_Y_fWdji�Wbie�Z[iYh_X[Z�j^[ci[bl[i�Wi�^Wl_d]�feeh�

i[b\([ij[[c)�9i�m[bb'�j^[o�Wbb�_cW]_d[Z�j^Wj�j^ei[�m^e�c_]^j�Z_iYel[h�j^[_h�b_j[hWYo�Y^Wbb[d][i�

mekbZ�Wbie�^Wl[�WYY[ii�je�ej^[h�d[]Wj_l[�[l[dji�_d�j^[_h�b_l[ix[l[dji�j^Wj�YWki[Z�j^[c�je�\[[b�

i^Wc[)

J[\[h[dY[�je�j^[_h�b_j[hWYo�Z_\\_Ykbj_[i�WYj[Z�Wi�W�a_dZ�e\�YWjWboij�_d�_Z[dj_\o_d]�ej^[h�

d[]Wj_l[�i_jkWj_edi�Zkh_d]�j^[�Yekhi[�e \�KWXWje|i�%,44+&�h[i[WhY^)�>eh�[nWcfb['�<ek]�jWba[Z�

WXekj�^_i�_iik[i�m_j^�m[_]^j'�=h_Y�jWba[Z�WXekj�^_i�Y^_bZ^eeZ�\eij[h(YWh[�[nf[h_[dY[i'�B[ddo�

jWba[Z�WXekj�^[h�WXki['�WdZ�;Wheb�jWba[Z�WXekj�^[h�kd[cfbeoc[dj'�Wi�m[bb�Wi�jme�ik_Y_Z[�

UhhYadhg(�8WWcfX]b[�hc�JUVUhc&�dUfh]W]dUbhg�kYfY�cZhYb�h\Y]f�ckb�dfcgYWihcfm�YbYa]Yg&�ZYY`]b[�

h\Uh�h\Ym�XYgYfjYX�hc�VY�Yld`c]hYX&�UbX�fYg][bYX�]b�XYgdYfUh]cb�h\Uh�bch\]b[�Wci`X�VY�W\Ub[YX(�

9YWUigY&�\ca�am�dYfgdYWh]jY&�U�\iaUb�UddfcUW\�]g�jYfm�aiW\�Uh�h\Y�\YUfh�c Z�JUVUhc|g�fYgYUfW\&�

]h�]g�YUgm�hc�j]giU`]nY�:Ufc`|g�\ia]\Uh]cb�Uh�h\Y�Yad`cmaYbh�cZZ]WY�UZhYf�VY]b[�hc`X�hc�kU]h�Uh�h\Y�

YbX�c Z�h\Y�`]bY�Ug�h\Y�gcW]U`�gYWif]hm�cZZ]WYf�UbbcibWYg�`ciX`m�hc�YjYfmcbY�h\Uh�:Ufc`�WUbbch�0++�]b�

h\Y�Zcfag(
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JUVUhc�$+33*%�Uf[iYg�]b�\Yf�fYgYUfW\�h\Uh�Ug�dUfh]W]dUbhg�XYjY`cd�]bWfYUgYX�`]hYfUWm�g_]``g&�

gcaY�c Z�h\Y�VU[[U[Y�h\Uh�WUaY�k]h\�]`\hYfUWm�gYYag�hc�aY`h�UkUm(�Hi]hY�c8Yb&�U�bY[Uh]jY�

cih`cc_�cb�\ZY�]g�fYd`UWYX�Vm�dcg]h]jY�cbYg(�=cf�YlUad`Y&�:Ufc`�]g�YjYbhiU``m�UV`Y�hc�hU`_�k]h\

ej^[h�ijkZ[dji�UbX�ijW\\�Wj�W�YekdY_b�e \�WZkbj�[ZkYWj_ed)� AdZ[[Z'�Wi�<ek]'�=h_Y'�;Wheb'�WdZ�B[ddo|i

b_j[hWYo�ia_bbi�]adfcjYX&�j^[_h�f[hiedWb_j_[i�gYYaYX�je�kdZ[h]e�i_]d_\_YWdj�Y^Wd][)�9bb�Z[iYh_X[Z

[nf[h_[dY_d]�Ub�_dYh[Wi[�_d�i[b\([ij[[c'�_dZ[f[dZ[dY['�Yed\_Z[dY['�WdZ�ieY_WX_b_jo)� KWXWje

YedYbkZ[i�j^Wj�j^[�ceh[�b_j[hWYo�[dWXb[i�`YUfbYfg�je�_dj[hWYj�m_j^�ej^[hi'�WYj_d]�_dZ[f[dZ[djbo�WdZ

m_j^�Yed\_Z[dY['�j^[�ceh[�j^[�feii_X_b_jo�\eh�_dYh[Wi_d]�j^[�Wh[Wi�e \�_dj[h[ij�Wh[�b_a[bo�je�X[d[\_j

j^[_h�f[hiedWb�Z[l[befc[dj)

<_bbed(:bWYa�%,443&�Wbie�[nWc_d[i�j^[�fem[h�e \�b_j[hWYo�je�jhWdi\ehc�b_l[i)�Mi_d]�W�YWi[(

ijkZo�WffheWY^'�j^[�ijeho�e \�Jei['�<_bbed(:bWYa�[nWc_d[Z�WdZ�WdWboi[Z�j^[�mWo�_d�m^_Y^�Jei[|i

[nf[h_[dY[i�m[h[�[nWc_d[Z�WdZ�ki[Z�je�Yedi_Z[h�j^[�[nj[dj�je�m^_Y^�W�\_]khWj_l[�Xh_Z][�mWi

Yheii[ZxW�Xh_Z][�j^Wj�b[WZ�je�jhWdi\ehcWj_ed�_d�Jei[|i�b_\[)�@[h['�A�mWdj�je�gkej[�Wj�b[d]j^�Jei[|i

ijeho�Wi�jebZ�Xo�<_bbed(:bWYa�X[YWki[�_j�ie�fem[h\kbbo�if[Wai�je�co�emd�kdZ[hijWdZ_d]�e\

b_j[hWYo(Y^Wbb[d][Z�WZkbji5

@[h�dWc[�mWi�Jei[)�Ad�[Whbo�K[fj[cX[h�i^[�YWc[�_dje�co�WZkbj�XWi_Y�b_j[hWYo�l[ho�
ei]Yh`m(�KU_]b[�U�gYUh�Uh�h\Y�VUW_�c Z�h\Y�fcca�bYUf�h\Y�Xccf(�@bhYfYgh]b[`m�IcgY�Ug_YX�h\Uh�
Ubm�hihcf�g\ci`X�dfYhYbX�hc�VY�Zfca�h\Y�W\ifW\�]Z �h\Ym�g\ci`X�d\cbY�\caY�Yld`U]b]b[�h\Uh�
\Yf�\igVUbX�kci`X�#_]``|�\Yf�]Z\ Y �_bYk�g\Y�kUg�[c]b[�hc�gW\cc`(�FjYf�h\Y�WcifgY�c Z�h\Y�
mYUf�IcgY|g�\hYfUWm�g_]``g�]bWfYUgYX&� Qgc�aiW\�gcR�h\Uh�g\Y�Wcbg]XYfYX�Udd`m]b[�Zcf�U�̂ cV(�
?ckYjYf�g\Y�ZY`h�g\Y�\UX�bc�g_]``g�UdUfh�Z]ba�\cigYkcf_(�Jc�h\Y�W`Ugg�Ug_YX�\Yf�hc�
]bX]WUhY�k\Uh�h\]g�]bjc`jYX&�dc]bh]b[�hc�h\Y�fYgdYWh]jY�ghfYb[h\g4�cf[Ub]n]b[&�
Wc``UVcfUh]b[&�Wc'cfX]bUh]b[&�gW\YXi`]b[&�WcibgY``]b[�UbX�hfciV`Y'g\cch]b[(�?Yf�W`Ugg�kUg�
gc�gifdf]gYX�h\Uh�h\Ym�[UjY�\Yf�U�h]h`Y&� #XcaYgh]W�X]d`caUh|(�@h�kUg�h\Y�VY[]bU]b[�c Z�U�
dUfUX][a�g\]Zh�Zcf�IcgY&�Zcf�UVcih�,�kYY_g�`UhYf�IcgY�gU]X�g\Y�\UX�Ub�UbbcibWYaYbh�hc�
cWa[)�L^[�Y^Wd][�mWi�[l_Z[dj)�Jei[�^WZ�d[l[h�WddekdY[Z�Wdoj^_d]�X[\eh[�_d�YbWii'�[l[d�
\Yf�bUaY(�J\Y�\UX�aUbU[YX�hc�[Yh�U�̂ cV�]b�U�[fcWYfm�ghcfY�� $d(� +,%
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@ehicWd�%,44/&� \khj^[h�_bbkijhWj[i�j^[�j^[c[�e \�mec[d'� b_j[hWYo'�WdZ�[cfbeoc[dj)�

IYgYUfW\�XcbY�`Uf[Y`m�]b�h\Y�DUf]h]aYg&�?cfgaUb�fYWcfXYX�\Yf�YldYf]YbWYg�c Z�kcf_]b[�cjYf�U�

dkcX[h�e\�o[Whi�m_j^�mec[d�m^e�m[h[�b_j[hWYo(Y^Wbb[d][Z)�9bj^ek]^�dej�Wbb�e \�j^[�mec[d�i^[�

[dYekdj[h[Z�m[h[�ikYY[ii\kb�_d�el[hYec_d]�j^[_h�b_j[hWYo�Z_\\_Ykbj_[i'�cWdo�Z_Z�ikYY[[Z�WdZ�dej�

edbo�Xhek]^j�WXekj�X[jj[h�̀ eX�fheif[Yji�Xkj�\eh�iec[�[l[d�W�i[di[�e\�y[cfem[hc[dj)z

@ehicWd|i�%,44/&�meha�_i�fWhj_YkbWhbo�_dj[h[ij_d]�je�c[�X[YWki[�^[h�h[i[WhY^�WffheWY^�_i�

fhW]cWj_Y)� Ad�^[h�_dl[ij_]Wj_edi'� \eh�[nWcfb['�i^[�Yh[Wj[i�Wd�[dl_hedc[dj�m^[h[�^[h�_d\ehcWdji�

Wh[�WXb['� WdZ�[dYekhW][Z'�je�if[Wa�\eh�j^[ci[bl[i)�L^[�mec[d|i�ijeh_[i�Wh[�e\j[d�XhkjWbbo�

jhWkcWj_Y�WdZ�_d�ceh[�j^Wd�ed[�_dijWdY[�W�mecWd�mWi�WXki[Z�Xej^�f^oi_YWbbo�WdZ�[cej_edWbbo)� Aj�

_i�Yb[Wh�j^Wj'�_d�i[l[hWb�_dijWdY[i'�c[d�ym[bYec[z�j^[_h�fWhjd[hi|� b_j[hWYo�Y^Wbb[d][i�Wi�j^[o�Wh[�

WXb[�je�ki[�j^[i[�Wi�W�Yedjhebb_d]�c[Y^Wd_ic)� Kec[�c[d'�_d�\WYj'�Wbie�Z_iYekhW][�j^[_h�m_l[i�

\hec�Zh_l_d])�Ad�j^[i[�mWoi�mec[d�X[Yec[�Z[f[dZ[dj�ed�j^[_h�ifeki[i)�Fem^[h[�mWi�j^_i�ceh[�

WffWh[dj�j^Wd�m^[d�mec[d�\hec�_iebWj[Z�h[]_edi�_d�FelW�KYej_W�jebZ�@ehicWd�WXekj�j^[_h�

[nf[h_[dY[)� Ahed_YWbbo'�^[h[�_j�_i�_bb_j[hWYo�j^Wj�_i�i[[d�Wi�j^[�YWki[�e \�_iebWj_ed6�j^[�_bb_j[hWj[�

mecWd'�dej�j^[�f^oi_YWb�i[jj_d]i'�_i�i[[d�Wi�h[ifedi_Xb[�\eh�^[h�emd�_iebWj_ed)�@ehicWd�ik]][iji�

j^Wj�j^[�ij_]cW�e\�_bb_j[hWYo�e\j[d�eXiYkh[i�j^[�l_eb[dY[�e \�mec[d|i�b_l[i6�_j�_i�_bb_j[hWYo�j^Wj�

zX]gUV`Yg{�kcaYb�cf�zW\U]bg{�h\Ya�]b�h\Y]f�df]gcbg(

@b�_YYd]b[�k]h\�h\Y�hYbYhg�c Z�aUbm�̀ ]hYfUWm�dfc[fUag&�?cfgaUb�$+33.%�]g�]bhYfYghYX�]b�

kcaYb|g�XYg]fY�hc�]adfcjY�h\Y]f�\hYfUWm�g_]``g(�@b�\Yf�fYgYUfW\�?cfgaUb�X]gWcjYfYX�h\Uh�kcaYb�

\cdY�h\Uh�]adfcjYaYbh�]b�g_]``g�kci`X�aYUb�Ub�YgWS Y �Zfca�h\Y�Vcf]b[&�acbchcbcig&�UbX�XfYUfm�

kcf_�]bhc�̂ cVg�h\Uh�kYfY�acfY�]bhYfYgh]b[�UbX�Zi`Z]\]b[&�k\]W\�]adfcjYX�g_]``g�kci`X�dfYgiaUV`m�

Vf]b[(�8 ``�h\Y�kcaYb�]b�\Yf�ghiXm�]XYbh]Z]YX�̂ cVg�h\Ym�X]X�bch�kUbh�hc�Xc(�Bbck]b[�k\Uh�h\Ym
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a][\h�Xc�X]Z_fYbh`m&�\ckYjYf&�kUg�U�[fYUhYf�hUg_(�8 ``�YldfYggYX�h\Y�\cdY�h\Uh�]adfcjYX�g_]``g�

kci`X�aYUb�VYhhYf�dU]X�Yad`cmaYbh�k\]W\&�]b�hifb&�kci`X�aYUb�0YYXca�"ca�h\Y�kcff]Yg�c Z�

YWcbca]W�gifj]jU`(�NcaYb�hc`X�?cfgaUb�h\Uh�VY]b[�UfcibX�ch\Yf�kcaYb�k]h\�`]_Y�dfcV`Yag

mWi�j^ek]^j�je�X[�X[d[\_Y_Wb�X[YWki['�_d�fWhj'�mec[d�\[bj�ceh[�Yed\_Z[dj�meha_d]�m_j^�ej^[hi�_d

W�i_c_bWh�fh[Z_YWc[dj)� AcfehjWdjbo'�W�\[m�mec[d�_d�j^[�_dZ_l_ZkWb�jkjeh_d]�fhe]hWci�ifea[�e\

k\Uh�j^[o�\[bj�j^[o�m[h[�c_ii_d]'�dej_d]�j^Wj�_d�]hekfi�j^[o�\[bj�j^[o�YekbZ�][j�je][j^[h'�^[bf�[WY^

ej^[h'�WdZ�\[[b�b[ii�_iebWj[Z6

Qek|Z�Ze�_j�iehj�e \�b_a[�je][j^[h'�b[Whd_d]�\hec�[WY^�ej^[h'�oek|h[�dej�j^[�edbo�ed[�m_j^�
j^_i�fheXb[c)�L^[h[|i�ej^[h�ed[i�m_j^�j^[�iWc[�fheXb[c)�O^[d�oek|h[�_d�m_j^�Sj^[�jkjehT�
Wbed[�oek�\[[b�b_a[�oek|h[�j^[�edbo�ed[�m_j^�W�fheXb[c'� %f)� ,++&

@ehicWd|i�%,44/&�\_dZ_d]�j^Wj�iec[�mec[d�fh[\[hh[Z�W�]hekf�[nf[h_[dY[�mWi�W�ikhfh_i[�

je�c[�fh[Y_i[bo�X[YWki[�j^[�feb_Yo�e\�DWkXWY^�D_j[hWYo�_d�;WdWZW�_i�yed[(ed(ed[z�_dijhkYj_ed)�

L^_i�ik]][iji�j^Wj�\eh�iec[�mec[d�Wj�b[Wij�j^[�ed[(ed(ed[�[nf[h_[dY[i�_i�dej�j^[�ceij�

iWj_i\WYjeho�c[Wdi�e \�b_j[hWYo�_dijhkYj_ed)

K[l[hWb�mec[d�_d�@ehicWd|i�%,44/&�ijkZo�h[fehj[Z�mWdj_d]�je�^[bf�j^[_h�Y^_bZh[d�b[Wc�

^em�je�h[WZ'�Wi�m[bb�Wi�[nfWdZ�j^[�hWd][�e \�WYj_l_j_[i�j^[o�YekbZ�i^Wh[�m_j^�j^[c)�L^[�\WYj�j^Wj�

h\Y�kcaYb�]b�\Yf�ghiXm�gUk�]adfcjYX�`]hYfUWm�Ug�VYbYZ]W]U`�hc�h\Y]f�W\]`XfYb&�Ug�kY``�Ug�hc�

h\YagY`jYg&�kci`X�gYYa�hc�aU_Y�]h�kcfh\k\]`Y(�@b�ch\Yf�kcfXg&�YjYb�]Z �]adfcjYX�`]hYfUWm�g_]``g�

X]X�bch�]adfcjY�h\Y]f�`]jYg�h\YfY�kUg�\cdY�h\Uh�]h�kci`X�W\Ub[Y�h\Y]f�W\]`XfYb#g�Z]jYg(

9Y`ck�UfY�hkc�YlUad`Yg�c Z�\ck�dUfYbhg�]b�h\Y�ghiXm�gUk�h\Y]f�`]hYfUWm�W\U``Yb[Yg�]b�

fY`Uh]cb�hc�h\Y]f�W\]`XfYb(�JigUb&�Zcf�YlUad`Y&�\UX�hU_Yb�\Yf�XUi[\hYf�hc�U�k]`X`]ZY�dUf_�k\YfY�g\Y�

kUg�bch�UV`Y�hc�fYUX�h\Y�bUaYg�c Z�h\Y�Ub]aU`g(�K\YgY�UfY�\Yf�kcfXg4
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A\�A�YWd|j�fhedekdY[�j^[�dWc[�e\�j^[�Wd_cWb'�^em�_i�i^[�]e_d]�je�adem�m^Wj�_j�_i7�Aj�beeai�
`]_Y�U�Zcl&�gc�mci�gUm�Zcl&�Vih�h\YfY|g�aUbm�X]ZZYfYbh�_]bXg�c Z�Zcl(�@�̂ igh�gUm�]h|g�Ubch\Yf�
Zcl&�@�Xcb|h�fYUX�h\]b[g&� $d(� +*0%

JigUb�fYdcfhYX�ZYY`]b[�g\Y�Wci`X�hU_Y�\Yf�XUi[\hYf�hc�U�aigYia&�hc�U�`]VfUfm&�cf�hc�U�dUf_&

_\ �i^[�^[hi[b\�YekbZ�b[Wc�je�h[WZ�X[jj[h6

Aj�mekbZ�^[bf�c[�m_j^�^[h�W�bej�ceh['�X[YWki[�,�YekbZ�h[WZ�ijk\\'� _\ �j^[h[|i�iec[j^_d]�
]e_d]�ed�b_a[�Wj�j^[�cki[kc'�_\ �oek�YWd�h[WZ�ijk\\�je�^[h�i^[|Z�kdZ[hijWdZ�_j)� A\�,�
kdZ[hijWdZ�_j'�,�YekbZ�Xh_d]�_j�Zemd�je�^[h�b[l[b'�_j�mekbZ�X[�[Wi_[h)�J[WZ_d]�,�j^_da�^Wi�W�
bej�je�Ze�m_j^�b_\[)�A\�oek�YWd�h[WZ�WdZ�kdZ[hijWdZ�m^Wj�oek|h[�h[WZ_d]'�,�j^_da�oek�YWd�Ze�
W�bej�m_j^�_j)� %f)�,+2&

BkZo'� b_a[�KkiWd'�ijh[ii[Z�j^[�_cfehjWdY[�e \�X[_d]�b_j[hWj[�je�fhel_Z[�W�heb[�ceZ[b�\eh�^[h�

Y^_bZh[d)� K^[�\[bj�i^[�ckij�i[j�Wd�[nWcfb[�e\�h[WZ_d]�je�i^em�j^Wj�h[WZ_d]�Yekdji)� yAj|i�dej�]eeZ�

\eh�j^[c�je�j^_da�oek�Zed|j�adem�_jx {0 + �`Rb�\RX^UN�<�RK_O�]X�UOK[W� S]3 � A |c�fh[jjo�ikh[�j^[o�

mekbZ�\[[b�j^Wj�mWo�W\j[h�W�m^_b[z�%f)� ,+1&)�:ej^�mec[d'�j^[d�i^em�j^Wj�b_j[hWYo�j^ki�\_]kh[i�_d�

mec[d|i�^ef[i�j^Wj�j^[_h�Y^_bZh[d|i�b_l[i�m_bb�X[�Z_\\[h[dj�\hec�j^[_h�emd)�@em[l[h'�i[l[hWb�e\�

j^[�mec[d�_d�j^[�ijkZo'�dejWXbo�_d�j^[_h�jm[dj_[i�eh�[Whbo�j^_hj_[i'� \[bj�j^[o�m[h[�Wbh[WZo�jee�ebZ�je�

VY[]b�U�\hYfUWm�dfc[fUa(

?cfgaUb�$+33.%�]XYbh]JYg�UgdYWhg�c Z�h\Y�UWUXYa]W�XYVUhY�h\Uh�giffcibXg�]``]hYfUWm(�Kc�

gcaY�YlhYbh&�h\Y�]ggiY�c Z�̀ ]hYfUWm�\Ug�VYYb�W`ciXYX�Vm�h\Y�hYfa�zZibWh]cbU`{�`]hYfUWm&�dUfh]Wi`Uf`m�

]b�hYfag�c Z�̀ cc_]b[�Uh�h\Y�\iaUb�dYfgdYWh]jY(�N\Uh&�Zcf�YlUad`Y&�]g�h\Y�X]j]X]b[�`]bY�h\Uh�

XYhYfa]bYg�k\Yh\Yf�cf�bch�U�dYfgcb�]g�ZibWh]cbU``m�`]hYfUhY7�=fca�am�dYfgdYWh]jY&�@�dfYZYf�h\Y�

acfY�[YbYfU``m�\iaUb]gh]W�SdfcUW\�k\]W\�XYZhbYg�`]hYfUWm�Ug�h\Y�bYWYggUfm�ZcibXUh]cb�Zcf�U�

\][\Yf�eiU`]hm�c Z�\ZY(�=cf�h\cgY�k\c�YgdcigY�h\]g�j]Yk&�h\YfY�]g�bc�cV^YWh]jY�Zcfa�cZ

,0

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



aYUgifYaYbh5�h\Y�dYfgcb#g�ckb�̂ iX[YaYbh�]g�h\Y�cb`m�Uih\cf]hm(�Ff�hc�W]hY�?UfaUb�UbX�?ibhYf�

$+313%4

K\Y�dcggYgg]cb�c Z�g_]``g�dYfWY]jYX�Ug�bYWYggUfm�Vm�dUfh]Wi`Uf�dYfgcbg�UbX�[fcidg�hc�Zi`\``
j^[_h�emd�i[b\(Z[j[hc_d[Z�eX`[Yj_l[i�Wi�\Wc_bo�WdZ�Yecckd_jo�c[cX[hi'�Y_j_p[di'�
Yedikc[hi'�`eX(^ebZ[hi'�WdZ�c[cX[hi�e \�ieY_Wb'�h[b_]_eki'�cf�ej^[h�WiieY_Wj_edi�e\�j^[_h�
Y^eei_d])�K\]g�_dYbkZ[i�h\Y�WX_b_jo�je�eXjW_d�_d\ehcWj_ed�j^[o�mWdj�WdZ�je�ki[�j^Wj�
_d\ehcWj_ed�\eh�j^[_h�emd�WdZ�ej^[h|i�m[bb(X[_d]'�j^[�WX_b_jo�je�h[WZ�WdZ�mh_j[�WZ[gkWj[bo�
je�iWj_i\o�j^[�h[gk_h[c[dji�j^[o�i[j�\eh�j^[ci[bl[i�Wi�X[_d]�_cfehjWdj�\eh�j^[_h�emd�b_l[i'�
j^[�WX_b_jo�je�Z[Wb�fei_j_l[bo�m_j^�Z[cWdZi�cWZ[�ed�j^[c�Xo�ieY_[jo'�WdZ�j^[�WX_b_jo�je�
iebl[�fheXb[ci�j^[o�\WY[�_d�j^[_h�ZW_bo�b_l[i'� %f)�2&

K_]d_\_YWdjbo'�@ehicWd�%,44/&�[nWc_d[i�j^[�jhW_d_d]�fhe]hWci�j^Wj�Wh[�YWk]^j�_d�j^[�

KeY_Wb�K[hl_Y[i�d[j)� KkY^�fhe]hWci�ef[hWj[�m_j^_d�j^[�_dij_jkj_edWb�\hWc[meha�e\�KeY_Wb�K[hl_Y[i)�

JWj^[h�j^Wd�[iYWf_d]�\hec�X[_d]�Yedjhebb[Z�WdZ�Z[f[dZ[dj�ed�m[b\Wh[�j^hek]^�fWhj_Y_fWj_d]�_d�

ikY^�fhe]hWci'�mec[d�iec[j_c[i�X[Yec[�Z[[fbo�_cc[hi[Z�_d�W�fheY[ii�j^Wj�cWo�Z[\_d[�\eh�

j^[c�m^Wj�_i�Xej^�Z[i_hWXb[�WdZ�d[Y[iiWho)

@ehicWd�%,44/&�Wbie�Z[cedijhWj[i�j^[�lWbk[�e\�b_j[hWYo�fhe]hWci�je�i^Wf[�mec[d|i�

b_l[ixe\\[h_d]�j^[�effehjkd_jo�\eh�[cfbeoc[dj'�_cfhel[Z�i[b\([ij[[c�WdZ'� \eh�W�\[m'�[l[d�W�

i[di[�e \�[cfem[hc[dj'�fWhj_YkbWhbo�_d�YedjhWij�je�j^[_h�fh[l_eki� b_j[hWYo(Y^Wbb[d][Z�[n_ij[dY[)�

NcaYb�]b�\Yf�ghiXm�ZfYeiYbh`m�gdc_Y�c Z� h\Y�`][\h�Uh�h\Y�YbX�c Z�h\Y�hibbY` �$d(� ++,%(�JcaY�gdc_Y�

cZ�YbXif]b[�h\Y�ghfi[[`Y�]b�h\Y�hibbY`�VYWUigY�h\Ym�VY`]YjY�h\Uh&�cbY�XUm�gccb&�h\Ym&�k ]``�fYUW\�h\Y�

\[\h�Uh�h\Y�YbX4� `]_Y�d`Um]b[�h\Y�`chhYfm&�\hYfUWm�_YYdg�XfYUag�U\jY(�@b�AiXm#g�kcfXg&� @#a�YjYb�

ZYY`]b[�VYhhYf&�̂ igh�`YUfb]b[&�\Uj]b[�gcaYh\]b[�Y`gY�]b�am�a]bX�VYg]XYg�h\Y�YjYfmXUm �$d(�,.*%(

>fYYf#g�$,***%�fYgYUfW\&�ib`]_Y�?cfgaUb�$+33.%&�XfUkg�\ca�U�aU`Y�dcdi`Uh]cb�UbX�

XYacbghfUhYg�ei]hY�W`YUf`m�h\Uh�]`\hYfUWm�]ggiYg�UfY�bch�[YbXYf�gdYW]\W(�>fYYf�X]gWcjYfYX&�

acfYcjYf&�h\Uh�k\Yb�h\Y�Vcmg�]b�\Yf�ghiXm�kYfY�dfcj]XYX�$YjYb�cbY%�aU`Y�fc`Y�acXY`�k]h\�k\ca
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j^[o�m[h[�WXb[�je�\ehc�W�mWhc�XedZ'�j^[_h�h[WZ_d]�ia_bbi�_cfhel[Z)�?h[[h�Wiikc[i'�WdZ�A�W]h[['�

h\Uh�Ug�Vcmg�UbX�aYb�VY[]b�hc�hU`_�acfY�cdYb`m�UVcih�\ck�h\Ym�UfY�UZZYWhYX�Vm�`ck�`]hYfUWm�g_]``g&�

acfY�aYb�aUm�dUfh]W]dUhY�]b�j]hU`�`]hYfUWm�XYjY`cdaYbh&�Vch\�k]h\]b�h\Y]f�\caYg�UbX�]b�h\Y]f

Yecckd_j_[i)

O_b^diao�%,44+&�Wh]k[i�j^Wj�j^ei[�_dlebl[Z�_d�b[Whd_d]�ijhWj[]_[i�i^ekbZ�i^_\j�j^[�Yedjheb�

e\�h[WZ_d]�WdZ�mh_j_d]�\hec�j^[�j[WY^[h�je�j^[�ijkZ[dj)�Le�cWa[�^_i�fe_dj�^[�ki[i�Wd�WdWbe]o�e\�

b[Whd_d]�je�h_Z[�W�X_a[)�>hec�^_i�f[hif[Yj_l['�d[m�b_j[hWYo�fhe]hWci�i^ekbZ�dej�i_cfbo�

Z[cedijhWj[�j^[�WX_b_jo�je�h_Z[�%_)[)'�j^hek]^�fhWYj_i_d]�WdZ�f[h\ehc_d]�j^[�ia_bbi&)�JWj^[h'� _\ �X_a[i�

Wh[�mehj^�h_Z_d]�j^[o�i^ekbZ�jWa[�oek�fbWY[i)� Ad�ej^[h�mehZi'�b_j[hWYo�i^ekbZ�dej�X[�Wd�[dZ�_d�

_ji[b\)�Eeh[�fh[Y_i[bo'� _j�_i�WXekj�m^Wj�ed[�Ze[i�m_j^�b_j[hWYo)

A�Wffh[Y_Wj[�O_bb_diao|i�%,44+&�c[jWf^eh�X[YWki[�_j�h[_d\ehY[i�co�Z[i_h[�je�[nWc_d[�m^Wj�

^Wff[di�je�WZkbji�m_j^�b_j[hWYo�Z_\\_Ykbj_[i�m^[d�j^[o�b[Wc�d[m�ia_bbi)� Ad�ej^[h�mehZi'�m^Wj�_i�

_cfehjWdj�WXekj�h_Z_d]'�A�j^_da'�Wh[�j^[�fbWY[i�je�m^_Y^�oek�h_Z[�WdZ�j^[�fb[Wikh[i�]W_d[Z�ed�j^[�

mWo)�Ad�j^[�fheY[ii�e \�j^_i�h_Z_d]�m_j^�fkhfei['�j^[�ia_bb�cWo�dWjkhWbbo�_cfhel[)�L^ki'�d[m�

b_j[hWYo�fhe]hWci�mekbZ�i^_\j�j^[�\eYki�e \�_dj[dj_ed�WdZ�fkhfei[�je�j^[�ijkZ[dj�hWj^[h�j^Wd�b[jj_d]�

_j�h[i_Z[�_d�j^[�j[WY^[h�WdZ�j^[�Ykhh_Ykbkc�]k_Z[�Xeea)�O_bb_diao�Yedj_dk[i�Xo�iWo_d]�j^Wj'�yF[m�

C]hYfUWm�dfc[fUag�fYXYZ]bY�fYUX]b[�UbX�kf]h]b[�Ug�h\Y�UWh]jY�difgi]h�c Z�aYUb]b[5�dUfh]W]dUh]cb�]b�

h\]g�aYUb]b[�]g�h\Y�f][\h�c Z�YjYfm�ghiXYbh �$d(�,.-%(

:UaVciaY�$+332%�YlUa]bYg�h\Y�]XYU�c Z�zbUhifU`�`YUfb]b[ �UbX�h\Y�UWei]g]h]cb�c Z �̀ ]hYfUWm�

]b�h\Y�W`Uggfcca(�@b�hYfag�c Z�UXi`hg�k\c�Xc�bch�UWei]fY�`]hYfUWm�g_]``g�XYgd]hY�\Uj]b[�VYYb�]b�U�

W`Uggfcca�g]hiUh]cb&�\Y�]XYbh]Z]Yg�k\Uh�WUb�[c�kfcb[�k\Yb�hYUW\]b[�`]hYfUWm�g_]``g(�@b�\]g�cd]b]cb&�

zK\Y�X]ghUghY�Zcf�gighU]bYX�Yb[U[YaYbh�k]h\�hYlh�gYYag�hc�VY[]b�]b�df]aUfm�gW\cc` �$d(�,-%(�?Y
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U`gc�X]gWiggYg�h\Y�`]hYfUhY�]``]hYfUhY&�h\Uh�]g�h\Y�did]`�k\c�WUb�fYUX&�Vih�W\ccgYg�bch�hc(�DcfY�

dYfh]bYbh�]g�\]g�eiYgh]cb�Ug�hc�k\m�bYUf`m�U``�c Z�h\Y�dcdi`Uh]cb�`YUfbg�hc�gdYU_�k]h\cih�X]Z\Wi`hm�

k\YfYUg�b[Whd_d]�je�h[WZ�WdZ�mh_j[�YWd�Yh[Wj[�giW\�fheXb[ci)�Lme�feii_Xb[�h[Wiedi�Wh[�]_l[d�\eh�

j^_i)�>_hij'�j^[�j[WY^[hi�_d�\]g�ijkZo�[nfh[ii[Z�W�ijhed]�i[di[�e\�\hkijhWj_ed�WdZ�Z_iiWj_i\WYj_ed�

m_j^�j^[�mWo�j^[o�^WZ�X[[d�j[WY^_d]�b_j[hWYo�ia_bbi�_d�j^[�YbWiiheec)� K[YedZ'�Wi�W�Yedi[gk[dY[�e\�

j^[_h�\hkijhWj_ed�WdZ�Z_iiWj_i\WYj_ed'�[WY^�e \�j^[c�h[Wb_p[Z�j^[o�m[h[�j_[Z�je�W�ceZ[b�e \�b[Whd_d]�

m^_Y^�mWi�dej�edbo�ekjZWj[Z�Xkj�XWi[Z�ed�gk_j[�ZkX_eki�Wiikcfj_edi)�>khj^[hceh['�j^[o�[WY^�

YWc[�je�j^[�YedYbki_ed�j^Wj�j^[o�m[h[�%c[jWf^eh_YWbbo&�fh_ied[hi�e\�W�ceZ[b�e \�b[Whd_d]�m^_Y^�

beYa[Z�j^[c�_dje�mWoi�e\�j[WY^_d]�j^Wj�cWZ[�b[Whd_d]�Yecfb[n'�Zoi\kdYj_edWb'�WdZ�jh_l_Wb)�L^_hZ'�

j^[o�jh_[Z�je�Xh[Wa�\h[[�\hec�j^[�ceZ[b�m^_Y^�^WZ�_cfh_ied[Z�j^[c�WdZ�m^_Y^�ij_dj[Z�WdZ�

jh_l_Wb_p[Z�j^[_h�j[WY^_d]'�Xo�Z[l[bef_d]�WdZ�_cfb[c[dj_d]�W�Z_\\[h[dj�ceZ[b�e \�b[Whd_d]�XWi[Z�ed�

j^[�h[cWhaWXb[�^kcWd�YWfWY_jo�je�b[Wc�bWd]kW][�ydWjkhWbbo)z�>hec�^_i�h[i[WhY^'�m^[d�j^[�WXel[�

mWi�_cfb[c[dj[Z'�j^[�j[W[^_d]�e\�b_j[hWYo�mWi�ceh[�ikYY[ii\kb�WdZ�j^[�d[mbo�WYgk_h[Z�b_j[hWYo�

ia_bbi�m[h[�ceh[�ZkhWXb[)

CWp[c[a|i�%,444&�meha'� _d�co�ef_d_ed'�_i�Z_Wc[jh_YWbbo�effei[Z�je�j^Wj�e\�;WcXekc[�

%,443&)� Ad�^_i�fehjhWoWb�e\�W�ikffei[Z�jof_YWb�b_j[hWYo(Y^Wbb[d][Z�WZkbj'�m^ec�^[�YWbbi�EWho'�

BUnYaY_�WfYUhYg�U�Wcadcg]hY�c Z�dYcd`Y�\Y�\UX�_bckb�k\]`Y�hihcf]b[�]b�`]hYfUWm�dfc[fUag(�=fca�

am�ckb�dYfgdYWh]jY�Ug�U�hYUW\Yf�UbX�gcaYcbY�k\c�\Ug�kcf_YX�Zcf�aUbm�mYUfg�k]h\�UXi`hg�k]h\�

`]hYfUWm�W\U``Yb[Yg&�@�kUg�cZZYbXYX�Vm�BUnYaY_#g�Wcadcg]hY(�DcfYcjYf&�@�h\]b_�]h�]g�ib\Y`dZi`&�

UbX�dYf\Udg�YjYb�XUb[Yfcig&�VYWUigY�h\Y�Wcadcg]hY�dcfhfUmU`�kcf_g�hc�YZZYWh]jY`m�ghYfYchmdY�

UXi`hg�k]h\�`]hYfUWm�X]ZZfWi`h]Yg(�@b�YZZYWh&�h\Y�Wcadcg]hY�kcf_g�hc�gi[[Ygh�h\Uh�U``�W\U``Yb[YX�

UXi`hg�aigh�\UjY�U``�c Z�h\Y�Wcadcg]hY�W\UfUWhYf]gh]Wg(�JifY`m&�h\]g�dfUWh]WY�kci`X�UWh�hc�YbWcifU[Y
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`UVY``]b[�Vch\�]b�h\Y�YmYg�c Z�h\Y�[YbYfU`�diV`]W&�Ug�kY``�Ug�]b�h\Y�YmYg�c Z�h\Y�giV^YWhg�h\YagY`jYg(�

N\]`Y�BUnYaY_�aUm�\UjY�VYYb�hfm]b[�hc�dfYgYfjY�h\Y�Ubcbma]hm�c Z�\]g�ghiXYbhg&�bYjYfh\Y`Ygg

[WY^�WZkbj�_i�ikh[bo�Wd�_dZ_l_ZkWb�m^e�^Wff[di'� \eh�m^Wj[l[h�lWh_[jo�e \�h[Wiedi'�je�^Wl[�

Z_\\_Ykbj_[i�m_j^�h[WZ_d]�WdZ�mh_j_d])

?Ua]`hcb�$,**,%�]bX]fYWh`m�WcbZ]fag�am�WcbWYfb�UVcih�bch�WfYUh]b[�ghYfYchmdYg�k]h\�

h[if[Yj�je�WZkbji�m_j^�b_j[hWYo�Y^Wbb[d][i)�;edYh[j[bo'�@Wc_bjed�Z_iYkii[i�Wd�WffheWY^�je�b_j[hWYo�

m^_Y^�ik]][iji�ym[�i^ekbZ�beea�X[oedZ�j[nji�j^[ci[bl[i�je�m^Wj�f[efb[�Ze�m_j^�b_j[hWYo'�m_j^�

m^ec'�m^[h[�WdZ�^emz�%f)�1&)� K^[�mh_j[i�j^Wj�yWdej^[h�_cfb_YWj_ed�e \�j^[�i^_\j�_d�kdZ[hijWdZ_d]�

b_j[hWYo�_i�j^Wj�_j�fbWY[i�Y[djh[�ijW][�f[efb[|i�emd�Z[\_d_j_ed�e \�b_j[hWYo�X[YWki[�j^[h[�_i�de�ed[�

ijWdZWhZ�j^Wj�_i�lWb_Z�\eh�[l[hoed['� \eh�Wbb�j_c[)�L^_i�c[Wdi�[nfbeh_d]�Xej^�Wi�j[WY^[hi�ekh�emd�

ijWhj_d]�fe_dji'�WdZ�m_j^�ijkZ[dji�j^[_h�ijWhj_d]�fe_dji�WdZ�Wiikcfj_edi�WXekj�b_j[hWYoz�%f)� -&)�

@Wc_bjed�YedYbkZ[i'�WdZ�A�W]h[['�j^Wj�yj^[�F[m�D_j[hWYo�KjkZ_[i�[dYekhW][i�ki�je�X[�h[\b[Yj_l[�

WXekj�j^[�[l[hoZWo�fhWYj_Y[i�j^Wj�m[�Wh[�Wbb�fWhj�e\'�je�Wia�gk[ij_edi�hWj^[h�j^Wd�je�Wiikc[�j^Wj�m[�

Wbh[WZo�adem�m^Wj�b_j[hWYo�_iz�%f)�/&)

O^[d�A�i[j�ekj�je�Ze�co�h[i[WhY^�A�Z_Z�dej�adem�j^Wj�fWhj_Y_fWdji�mekbZ�kd_\ehcbo�

X]ga]gg�h\Y�]adcfhUbWY�c Z�h\Y]f�gW\cc`]b[�YldYf]YbWY(�?UX�@�_bckb�h\]g�@�aUm�\UjY�W\Ub[YX�am�

eiYgh]cbg�UbX�am�ZcWig&�hc�ibXYfghUbX�VYhhYf�k\m�h\]g�kUg�gc(�N\Uh�]g�YlW]h]b[�UVcih�U�

eiU`]hUh]jY�S%dfcUW\�hc�fYgYUfW\�h\Uh�U``ckg�Zcf�W\Ub[Y�k\]`Y�h\Y�fYgYUfW\�]g�]b�dfc[fYgg�]g�h\Y�

Uggiadh]cb�h\Uh�bch]cbg�c Z�fYZ`Yl]j]hm�UfY�kY`WcaYX�]b�h\Y�dfcWYgg&�]bW`iX]b[�h\Y�Uggiadh]cb�h\Uh�

k\Uh�@�Ua�Xc]b[�]b�h\]g�fYgYUfW\�k ]``�\UjY�U�X]fYWh�]adUWh�cb�am�kcf_�Ug�U�hYUW\Yf(

Gf]hW\UfX�$,**,%�bchYg�h\Uh�aUbm�z<XiWUhcfg�UfY�̂ c]b]b[�h\Y�fUb_g�c Z�dYcd`Y�WUffm]b[�cih�

dfc^YWhg�h\Uh�XY`]VYfUhY`m�[YbYfUhY�_bck`YX[Y�]b�h\Y�WcbhYlh�c Z�]adfcj]b[�dfUWh]WY{�$d(�-%(�=fca
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\]g�dYfgdYWh]jY&� GfUWh]h]cbYf�fYgYUfW\Yfg�ibXYfghUbX�fYgYUfW\�Ug�Ub�]bhY[fU`�dUfh�c Z�k\Uh�h\Ym�Xc�

]b�h\Y�cfX]bUfm�WcifgY�c Z�YjYbhg�Ug�U�kUm�c Z�]adfcj]b[�h\Y]f�fY[i`Uf�dfUWh]WY �$d(�.%(�N]h\]b�h\Y�

JY`X�c Z�YXiWUh]cb� GfUWh]h]cbYf�fYgYUfW\�aUm�VY�X]fYWhYX�gc`Y`m�Uh�Ybf]W\]b[�h\Y�dfUWh]h]cbYfg#

kdZ[hijWdZ_d]�e\�h\Y]f�emd�fhe\[ii_edWb�WYj_l_jo'�eh�j^[o�cWo�i[[a�je�Z_iYel[h�iec[j^_d]�j^Wj�

dfca]gYg�hc�]adfcjY�YXiWUh]cbU`�dfUWh]WY �$d(�.%(�@b�ch\Yf�kcfXg&�#GfUWh]h]cbYf�fYgYUfW\Yfg�aUm�

mWdj�je�_cfhel[�j^[_h�kdZ[hijWdZ_d]�e \�j^[_h�emd�fhWYj_Y[�m_j^ekj�fkhik_d]�][d[hWb_pWXb[�

\_dZ_d]iz�%f)�.%&�m^_Y^�_i�fh[Y_i[bo�co�W_c�_d�j^_i�ijkZo)�Eo�]eWb�mWi�je�b_ij[d�m[bb�je�j^[�ijeh_[i�

e\�j^[i[�WZkbji�m_j^�b_j[hWYo�Z_\\_Ykbj_[i'�WdZ�co�]eWb�mWi�je�_cfhel[�co�emd�j[WY^_d]�fhWYj_Y['�

fWhj_YkbWhbo�m_j^�h[if[Yj�je�WZkbji�m^e�Wh[�i[[a_d]�je�_cfhel[�j^[_h�ia_bbi6�co�W_c�mWi�dej�je�

Z[cedijhWj[�j^Wj�m^Wj�A�Z_iYel[h[Z�_d�co�h[i[WhY^�mWi�][d[hWb_pWXb[�je�ej^[h�ijkZ_[i�eh�

i_jkWj_edi)� K^ekbZ�h[WZ[hi'�fWhj_YkbWhbo�j^[�fWhj_Y_fWdji�_d�j^_i�ijkZo'� \_dZ�mWoi�je�h[WZ�j^_i�meha�

j^Wj�Wh[�^[bf\kb�je�j^[c'�A�m_bb�^Wl[�WYYecfb_i^[Z�co�]eWb)�K_c_bWhbo'�A�b_a[�j^[�j[hc�ki[Z�Xo�

Hh_jY^WhZ'�yfhWYj_j_ed[h�h[i[WhY^[hz'�X[YWki[�_j�_i�ed[�j^Wj�beYWj[i�c[�Wi�j[WY^[h�WdZ�h[i[WhY^[h�_d�

j^[�Y[djh[�e \�j^[�h[\b[n_l[�fhWYj_Y[�e\�][d[hWj_d]�d[m�ademb[Z][xW�fhWYj_Y[�j^Wj�b[Wl[i�ifWY[�WdZ�

heec�\eh�c[�je�Y^Wd][�WdZ�]hem�Wi�W�j[WY^[h�WdZ�h[i[WhY^[h)

9YYehZ_d]�je�:[Wjj_[�%-+++&'� W�dWhhWj_l[�WdZ�^eb_ij_Y�eh_[djWj_ed�je�j[WY^[h�[ZkYWj_ed�_i�

[fcibXYX�]b�;YkYm#g�d\]`cgcd\m�c Z�YXiWUh]cb�UbX�\]g�VY`]YZ�h\Uh�kY�`YUa�Z] ca�YldYf]YbWY�UbX�

fYZ`YWh]cb�cb�YldYf]YbWY(�K\]g�\c`Xg&�g\Y�gi[[Ygh&�k\Yh\Yf� cbY�]g�]b�U�gYhh]b[�c Z�hYUW\Yf�

YXiWUh]cb&�U�\][\�gW\cc`�cf�U�_]bXYf[UfhYb �$d(�,%(�9YUhh]Y�[cYg�cb�hc�gi[[Ygh�h\Uh� Kc�Ub�YlhYbh�

ZUf�[fYUhYf�h\Ub�acgh�c Z�ig�Wcaacb`m�fYWc[b]nY&�k\Uh�kY�_bck�UVcih�cif�d\mg]WU`�Ybj]fcbaYbh&�

UbX�cifgY`jYg&�]g�XYhYfa]bYX&�Y]h\Yf�X]fYWh`m�cf�]bX]fYWh`m&�k]h\�cif�fY`Uh]cbg\]dg�k]h\�ch\Yf�

dYcd`Y �$d(�.%(
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O^Wj�A�\_dZ�i_]d_\_YWdj�WXekj�:[Wjj_[|i�%-+++&�Wiikcfj_ed'�fWhj_YkbWhbo�_d�l_[m�e\�co�emd�

fYgYUfW\�]g�h\Y�eiYgh]cb�cf�dfcV`Ya�cZ�k\m�]h�kUg�h\Uh�am�dUfh]W]dUbhg�kYfY�g]`Ybh�UVcih�h\Y]f�

gW\cc`]b[�YldYf]YbWYg�k]h\�fYgdYWh�hc�bch�\c`X]b[�gW\cc`g�UWWcibhUV`Y�Zcf�h\Y]f�YUf`m�`cgg�c Z

b_j[hWYo)�Eeh[�_cfehjWdjbo'�^em�YekbZ�A�[nf[Yj�j^[�WZkbji�A�meha[Z�m_j^�je�Wii[ii�j^[_h�b[Whd_d]�_\�

j^[o�̂ WZ�d[l[h�X[[d�[nf[Yj[Z�eh�jWk]^j�je�Ze�j^_i7�O^Wj�A�dem�\_dZ�_dj[h[ij_d]'�fWhj_YkbWhbo�_d�

j[hci�e\�[Whbo�b_j[hWYo�Z[l[befc[dj'�_i�j^[�Wjj[dj_ed�X[_d]�]_l[d�je�Yh_j_YWb�b_j[hWYo�Wj�W�\ehcWj_l[�

ijW][)

D[m_ied�[j�Wb)� %-++-&'� \eh�[nWcfb['�Wh]k[�j^Wj�yj[WY^_d]�_i�dej�W�d[kjhWb�\ehc�e\�ieY_Wb�

fhWYj_Y['�o[j�e\j[d�_j�jWa[i�fbWY[�m_j^�de�Wjj[dj_ed�]_l[d�je�^em�ieY_efeb_j_YWb�ioij[ci'�fem[h�

h[bWj_edi^_fi'�WdZ�bWd]kW][�Wh[�_dj[hjm_d[Z�WdZ�_di[fWhWXb[�\hec�ekh�j[WY^_d]z�%f)� .3.&)�>hec�

j^[_h�f[hif[Yj_l['�Y^_bZh[d�YWd�X[�jWk]^j�Yh_j_YWb�b_j[hWYo�ia_bbi�Wj�l[ho�[Whbo�W][i)�L^_i'�j^[o�

ik]][ij'�_i�_cfehjWdj�X[YWki[�_j�fhel_Z[i�W�ifWY['�eh�m_Z[h�d[j'�\eh�[d]W]_d]�ijkZ[dji�m^e�Wh[�

[nf[h_[dY_d]�b_j[hWYo�Z_\\_Ykbj_[i�Wj�W�oekd]�W][)�:Wi_YWbbo'�j^[o�iodj^[i_p[�Yh_j_YWb�b_j[hWYo�_dje�

\ekh�Z_c[di_edi�m^_Y^�_dYbkZ[5�y%,&�Z_ihkfj_d]�j^[�YeccedfbWY['� %-&�_dj[hhe]Wj_d]�ckbj_fb[�

l_[mfe_dji'�%.&�\eYkii_d]�ed�ieY_efeb_j_YWb�_iik[i'�WdZ�%/&�jWa_d]�WYj_ed�WdZ�fhecej_d]�ieY_Wb�

^igh]WY(((bcbY�ghUbXg�U`cbY �$d(�-2,%(�N\Uh�@�Z]bX�]bhYfYgh]b[�UVcih�h\]g�UddfcUW\�hc�YUf`m�`]hYfUWm�

g_]``g�]g�h\Uh�]h�dfcj]XYg�U�acXY`�Zcf�hYUW\]b[�Vch\�hYUW\Yfg�UbX�ghiXYbhg�\ck�hc�Ug_&�zN\cgY�

jc]WYg�UfY�\YUfX�UbX�bch�\YUfX �$d(�-21%(�K\]g�]g�Ub�]adcfhUbh�eiYgh]cb&�UbX�SdfcUW\&�dfYW]gY`m�

VYWUigY�h\Y�W\]`X�k\c�aUm�VY�YldYf]YbW]b[�`]hYfUWm�X]ZZ]Wi`h]Yg�]g�g]ai`hUbYcig`m�`YUfb]b[�\ck�hc�

eiYgh]cb�k\m�h\]g�]g�h\Y�WUgY(�N\Uh�h\]g&�h\Yb&�gi[[Yghg�hc�aY�]g�h\Y�bYYX�Zcf�U�Wf]h]WU`�UbU`mg]g'�

cbY�h\Uh�]g�Yld`]WUV`Y�hc�h\cgY�k\c�UfY�`]hYfUWm'W\U``Yb[YX&�UbX�cbY�h\Uh�]g�Udd`]WUV`Y�hc�h\cgY�

k\c�UggiaY�h\Ym�_bck�k\Uh�]g�VYgh�Zcf�h\cgY�k\c�UfY�W\U``Yb[YX(�JhiW_Ym�$,**,%�kf]hYg�zKc

-,
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j^ei[�e \�ki�m^e�j^ek]^j�bWd]kW][�mWi�W�a[o'�j^[�fem[h�e\�mh_j_d]�mWi�j^[�l_hjkWb�]kWhWdj[[�j^Wj�

Y^_bZh[d�YWd�WdZ�m_bb�WYgk_h[�kdb_c_j[Z�mWoi�m_j^�mehZi�_\ �j^[o�Wh[�fhel_Z[Z�Wffhefh_Wj[�

WcbX]h]cbg�UbX�hcc`g �$d(�,,0%(�K\YfY�]g�U�bYYX�hc�fYhifb�hc�h\Y�XfUk]b[�VcUfX�hc�YlUa]bY�k\Uh

YWd�X[�Zed[�\eh�Y^_bZh[d�WdZ�WZkbji�m^e�Wh[�[nf[h_[dY_d]�b_j[hWYo�Z_\\_Ykbj_[i)

F[_bied�%,442&�mh_j[i'�WdZ�A�W]h[['�y?eeZ�j[WY^_d]�_i�dej�c[h[bo�j^[�ikYY[ii\kb�[n[Ykj_ed�

e \�W�j[WY^[h(Z_h[Yj[Z�fbWd'�Xkj�j^[�m[Wl_d]�e\�Wd�[l[h�Y^Wd]_d]�fWjY^meha�e\�ademb[Z][�WdZ�

kdZ[hijWdZ_d]�m[�Yh[Wj[�m_j^�ekh�ijkZ[dji�_d�ekh�h[WZ_d]�WdZ�mh_j_d]�[nf[h_[dY[iz�%f)�/,&)�Ad�j^[�

a_dZ�e \�mehbZ�Z[iYh_X[Z�Xo�F[_bied'�W�mehbZ�j^Wj�_i�ckY^�bWh][h�j^Wd�jemd'�Y_jo'�^ec['�eh�

YbWiiheec'�f[h^Wfi�Wbb�Y^_bZh[d�mekbZ�^Wl[�j^[�effehjkd_jo�je�Wle_Z�X[Yec_d]�Wd�WZkbj�m_j^�

b_j[hWYo�Y^Wbb[d][i)

--
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:?8GK<I�a

;<J@>E�8E;�D<K?F;FCF>O�

9ffheWY^�WdZ�JWj_edWb[

Eo�W_c�_d�j^_i�ijkZo�mWi�je�_dj[hl_[m�1�WZkbji�m_j^�b_j[hWYo�Y^Wbb[d][i'�.�Ykhh[djbo�b_l_d]�

_d�;WdWZW�WdZ�.�fh[i[djbo�b_l_d]�_d�=d]bWdZ)�L^[�gk[ij_ed�A�Xhek]^j�je�j^_i�h[i[WhY^�mWi5� y<e�

WZkbji�m^e�^Wl[�X[[d�ed�b_j[hWYo�fhe]hWci�f[hY[_l[�i_]d_\_YWdj�b_\[ijob[�Y^Wd][i�m^[d�eh�_\ �j^[_h�

b_j[hWYo�ia_bbi�_cfhel[7z�Le�fhel_Z[�Yedi_ij[dYo�_d�j^[�ijkZo�A�Wia[Z�[WY^�fWhj_Y_fWdj�if[Y_\_Y�

gk[ij_edi'�lWho_d]�j^[c�edbo�ib_]^jbo�m^[d�A�̀ kZ][Z�_j�mWi�d[Y[iiWho)�L^[�gk[ij_edi�m[h[�Wi�

\ebbemi5

+%� ?ck�X]X�mci�VYWcaY�]bjc`jYX�]b�U�`]hYfUWm�dfc[fUa7
-&� A\�A�\ebbem[Z�oek�j^hek]^�W�jof_YWb�ZWo'�X[\eh[�oek�X[]Wd�j^[�fhe]hWc'�

m^Wj�mekbZ�A�eXi[hl[�oek�Ze_d]7�@em�c_]^j�oek�^Wl[�X[[d�\[[b_d]�WXekj�
oekhi[b\�WdZ�oekh�WX_b_jo�je�WYYecfb_i^�oekh�jWiai�WdZ�]eWbi7

.&� Ad�oekh�ef_d_ed'�m^Wj'�_\ �Wdo'�Y^Wd][�^Wl[�oek�[nf[h_[dY[Z�_d�oekhi[b\�Wi� W
h[ikbj�e \�_cfhel_d]�oekh�b_j[hWYo�ia_bbi7�O^[d�Z_Z�oek�\_hij�dej_Y[�W�Y^Wd][�
jWa_d]�fbWY[7�@em�^Wi�j^_i�Y^Wd][�W\\[Yj[Z�oek�f[hiedWbbo7
Hhe\[ii_edWbbo7

.%� @g�h\YfY�Ubm�UXj]WY�mci�a][\h�[]jY�hc�gcaYcbY�mci�_bck�k\c�\Ug�\hYfUWm�
X]Z\Wi`h]Yg7

Gf]hW\UfX�$,**,%�kf]hYg�h\Uh�aUbm�z<XiWUhcfg�UfY�̂ c]b]b[�h\Y�fUb_g�c Z�dYcd`Y�WUffm]b[�cih�

dfc^YWhg�h\Uh�XY\VYfUhY`m�[YbYfUhY�_bck`YX[Y�]b�h\Y�WcbhYlh�c Z�]adfcj]b[�dfUWh]WY{�$d(�-%(�

8WWcfX]b[�hc�Gf]hW\UfX&�zGfUWh]h]cbYf�fYgYUfW\Yfg�ibXYfghUbX�fYgYUfW\�Ug�Ub�]bhY[fU`�dUfh�c Z�k\Uh�

h\Ym�Xc�]b�h\Y�cfX]bUfm�WcifgY�c Z�YjYbhg�Ug�U�kUm�c Z�]adfcj]b[�h\Y]f�fY[i`Uf�dfUWh]WY{�$d(�.%(�@h�]g&
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\Y�W`U]ag�Ug�kUm�c Z� `YUfb]b[�cb�h\Y�̂ cV �$d(�.%(�@adcfhUbh`m&�Gf]hW\UfX�gi[[Yghg�h\Uh� GfUWh]h]cbYf�

fYgYUfW\Yfg�aUm�gYY_�hc�]adfcjY�h\Y]f�ibXYfghUbX]b[�c Z�h\Y]f�ckb�dfUWh]WY�k]h\cih�difgi]b[�

[YbYfU`]nUV`Y�>bX]b[g �$d(�.%(�@b�YJYWh&�@�gYY�amgY`Z�]b�h\]g�h\Yg]g�Ug�U�ZcfaYf�hYUW\Yf&�U

fhWYj_j_ed[h�h[i[WhY^[h'�ed[�m^e�_i�Yecc_jj[Z�je�kdZ[hijWdZ_d]�j^[�ijeh_[i�e \�UXi`hg�m_j^�b_j[hWYo�

W\U``Yb[Yg�UbX�cbY�Wcaa]hhYX�hc�]adfcj]b[�am�ckb�dfUWh]WY�Ug�h\]g�h\Yg]g�ibZc`Xg�UbX�fYUW\Yg

Yecfb[j_ed)

A�YWc[�je�co�h[i[WhY^�m_j^�W�Z[[f�h[if[Yj�\eh�j^[�meha�A�mWi�Ze_d]�WdZ�\eh�j^[�WZkbji�m^e�

m[h[�m_bb_d]�je�i^Wh[�j^[_h�ijeh_[i�m_j^�c[)�O^[d�A�X[]Wd�co�ijkZ_[i�A�mehh_[Z�WXekj�m^[j^[h�eh�

dej�A�mekbZ�^Wl[�j^[�WX_b_jo�je�b_ij[d�m[bb�je�j^[�fWhj_Y_fWdji�m^e�^WZ�W]h[[Z�je�meha�m_j^�c[)�

>hec�j^[�X[]_dd_d]�A�mWdj[Z�je�b[Wc�\hec�j^[c5�A�mWdj[Z�ceij�je�X[�YWh[\kb�WXekj�_cfei_d]�

kfed�j^[c�[_j^[h�co�emd�X_Wi[i�WdZ�Wiikcfj_edi�eh�j^[eh_[i�je�[nfbW_d�j^[_h�ijeh_[i�Wi�j^[i[�

ijeh_[i�[c[h][Z�_d�ekh�Yedl[hiWj_edi)� Ad�h[jheif[Yj'�m^Wj�A�f[h^Wfi�Z_Z�dej�Yedi_Z[h�ik\\_Y_[djbo�

mWi�j^[�Z[]h[[�je�m^_Y^�co�emd�X_Wi[i�WdZ�Wiikcfj_edi�mekbZ�i^Wf[�j^[�meha)�O^[d�@�X[]Wd�

j^[�ijkZo�A�Z_Z�dej�Wiikc[�_j�mWi�d[Y[iiWho�je�jWba�m_j^�j^[c�WXekj�j^[_h�[Whbo�iY^eeb_d]�

[nf[h_[dY[i)�:kj'�W\j[h�_j�X[YWc[�WffWh[dj�\hec�j^[�ZWjW�j^Wj�Wbb�j^[�fWhj_Y_fWdji�Z_Z�dej�cWa[�

cVj]cig�WcbbYWh]cbg�VYhkYYb�h\Y]f�dUgh�UbX�dfYgYbh�YldYf]YbWY&�@�kcbXYfYX�k\m�h\]g�kUg�h\Y�

WUgY(�8g�kY``&�@�kcbXYfYX�]Z �h\]g�a][\h�\UjY�VYYb�X]ZZYfYbh�\UX�@�Ug_YX�ch\Yf�eiYgh]cbg(�@b�YZZYWh&�

k\Uh�@�\UjY�`YUfbYX�\ca�h\Y�XUhU�]g�h\Y�X]ZZYfYbWY�VYhkYYb�Xc]b[� fYZ`YWh]jY �UbX� fYZ`Yl]jY �

]bei]fm(�?]bXg][\h�hY``g�aY�h\Uh�@�\UjY�g]hiUhYX�am�kcf_�]b�fYZ`YWh]jY�]bei]fm(�?UX�@�Ug_YX�

X]ZZYfYbh�eiYgh]cbg�@�kci`X�\UjY�VYYb�g]hiUhYX�]b�U�acfY�fYZ`Yl]jY�]bei]fm(�?ckYjYf&�VYWUigY�@�

Ua&�]b�ZUWh&�eiYgh]cb]b[�am�ckb�dfcWYgg�Ug�U�fYgYUfW\Yf&�@�kci`X�U`gc�Uf[iY�h\Uh�am�kcf_�\Ug�U
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fYZ`Yl]jY�eiU`]hm�hc�]h(�@h�]g�h\]g�eiU`]hm�h\Uh�YbUV`Yg�aY�hc�W\Ub[Y�Ug�@�kf]hY�id�am�fYgYUfW\

\_dZ_d]i)

8WWcfX]b[�hc�9Yf[�$,**+%&�fYZ`Yl]j]hm� ]ad\Yg�U�g\]Zh�]b�h\Y�kUm�kY�ibXYfghUbX�XUhU�UbX

j^[_h�Yebb[Yj_edz�%f)� +-3%(�Eeh[el[h'�\Y�mh_j[i'�yLe�X[�h[\b[n_l[�_i�je�^Wl[�Wd�ed]e_d]

Yedl[hiWj_ed�m_j^�ed[|i�i[ b\|�%f)� ,.4&)�;eb[�WdZ�Cdemb[i�%-+++&�ik]][ij�j^Wj

J[\b[Yj_l[�_dgk_ho�_i�Wd�ed]e_d]�fheY[ii�e \�[nWc_d_d]�WdZ�h[\_d_d]�fhWYj_Y['�lWh_ekibo�
\eYki[Z�ed�j^[�f[hiedWb'�f[ZW]e]_YWb'�Ykhh_YkbWh'�_dj[bb[YjkWb'� ieY_[jWb'�WdZ*eh�[j^_YWb�
Yedj[nji�WiieY_Wj[Z�m_j^�fhe\[ii_edWb�meha'�f[h^Wfi'�Xkj�dej�d[Y[iiWh_bo'�\hec�W�Yh_j_YWb�
f[hif[Yj_l[)�MdZ[hf_dd_d]�Wbb�ikY^�h[\b[Yj_l[�_dgk_ho�_i�j^[�_Z[W�j^Wj�Wiikcfj_edi�X[^_dZ�
Wbb�fhWYj_Y[�Wh[�ikX`[Yj�je�gk[ij_ed_d]'� %f)�-&

L^[o�]e�ed�je�iWo�j^Wj)

J[\b[n_l[�_dgk_ho'�ed�j^[�ej^[h�^WdZ'�_i�h[\b[Yj_l[�_dgk_ho�i_jkWj[Z�m_j^_d�j^[�Yedj[nj�e\�
f[hiedWb�^_ijeh_[i�_d�ehZ[h�je�cWa[�Yedd[Yj_edi�X[jm[[d�f[hiedWb�b_l[i�WdZ�fhe\[ii_edWb�
YWh[[hi'�WdZ�je�kdZ[hijWdZ�f[hiedWb�%_dYbkZ_d]�[Whbo&�_d\bk[dY[i�ed�fhe\[ii_edWb�fhWYj_Y[)
) ) ) �J[\b[n_l[�_dgk_ho') ) ) � _i�heej[Z�_d�W�Yh_j_YWb�f[hif[Yj_l[)� KkY^�W�Yh_j_YWb�f[hif[Yj_l[�_i�
Y^WhWYj[h_p[Z�Xo�_dj[hhe]Wj_ed�e\�ijWjki�gke�dehci�WdZ�fhWYj_Y[i'� %f)�-&

>hec�j^_i�bWjj[h�f[hif[Yj_l['�j^[d'�A�mekbZ�ik]][ij�j^Wj�A�^Wl[�ki[Z�W�h[\b[n_l[�WffheWY^�m^[d�

h[\b[Yj_d]�ed�m^Wj�A�^Wl[�Zed[�_d�j^_i�j^[i_i)

L^_i�WX_b_jo�je�Y^Wd][�WdZ�]hem�m^_b[�_d�j^[�j^[i_i�fheY[ii�_i�_dj[]hWb�je�Ze_d]�gkWb_jWj_l[�

fYgYUfW\(�8[U]b&�UWWcfX]b[�hc�:c`Y�UbX�Bbck`Yg�$,***%&�z8bch\Yf�ZYUhifY�c Z�fYZ`Yl]jY�]bei]fm�]g�

h\Uh&�ib`]_Y�hfUX]h]cbU`�fYgYUfW\&�]h�]g�bch�U�`]bYUf&�gYeiYbh]U`�dfcWYgg5�]h�]g�acfY�gd]fU`�cf�

WmW`]WU`((((�K\ig�h\Y�fYgYUfW\�dfcWYgg�fYei]fYg�cb[c]b[�fYZ`YWh]cb&�UbU`mg]g&�UbX�fYgdcbg]jYbYgg 

$d(� +*.%(�@b�U�g]a]`Uf�aUbbYf&�@�\UjY�UhhYadhYX�hc�WcbghfiWh�U�aYh\cXc`c[]WU`�UddfcUW\�h\Uh�]g�`Ygg�

gYeiYbh]U`�UbX�acfY�WmW\WU`(�?UX�@�\UX�acfY�h]aY&�UbX�]Z �am�dUfh]W]dUbhg�kYfY�bch�]b�hkc�

X]ZZYfYbh�Wcibhf]Yg&�@�bck�_bck�h\Uh�@�kci`X�\UjY�fYhifbYX�hc�h\Y�dUfh]W]dUbhg�UbX�Ug_YX�h\Ya
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YjYb�acfY�cdYb'YbXYX�eiYgh]cbg�UVcih�h\Y]f�YldYf]YbWYg(�9YWUigY�h\]g�kUg�bch�dcgg]V`Y&�@�\UjY�

W\cgYb&�]bghYUX&�hc�]bei]fY�UVcih�am�ckb�YldYf]YbWY�c Z�Xc]b[�h\Y�fYgYUfW\(�=cf�YlUad`Y&�k\]`Y�@�

kUg�W`YUf�k\Yb�@�VY[Ub�h\]g�fYgYUfW\�h\Uh�@�kUbhYX�hc�igY�U�eiU`]hUh]jY�fUh\Yf�h\Ub�eiUbh]hUh]jY�

UddfcUW\&�A�Z_Z�dej�jhkbo�Wffh[Y_Wj[�j^[�Z_\\[h[dY[�kdj_b�A�\UX�]Wj^[h[Z�j^[�ZWjW�\eh�j^_i�ijkZo)�Eo�

[Whbo�gk[ij_edi�h[\b[Yj�j^_i�Z_\\[h[dY[)�;eb[�WdZ�Cdemb[i�mh_j[�j^Wj�yL^[�XheWZ�_dj[dj_ed�e\�

YbWiiheec(XWi[Z�h[\b[n_l[�_dgk_ho�_i�je� Zifh\Yf�j[WY^[h(h[i[WhY^[h|�kdZ[hijWdZ_d]�e\�j^[_h�

fhWYj_Y[z�%f)� ,+0&)�EWhi^Wbb�WdZ�JeiicWd�%,444&�ikffehj�j^_i�l_[m�m^[d�j^[o�i^em�j^Wj�y_d�

FWhhWj_l[�_dgk_ho�j^[�c[j^eZ�Wiikc[i�j^Wj�f[efb[|i�h[Wb_j_[i�Wh[�YedijhkYj[Z�j^hek]^�dWhhWj_d]�

j^[_h�ijeh_[i))� )� )�FWhhWj_l[�WdWboi_i�YWd�X[�Wffb_[Z�je�Wdo�ifea[d�eh�mh_jj[d�WYYekdjx\eh�[nWcfb['�

Wd�_d(Z[fj^�_dj[hl_[mz�%f)� ,--&)� Ad�[\\[Yj'�m^Wj�A�^Wl[�Zed[�_d�j^_i�j^[i_i�_i�je�ki[�co�fh[l_eki�

YldYf]YbWY�Wi�W�YbWiiheec�j[WY^[h'�WdZ�co�Ykhh[dj�ijeho�Wi�W�h[i[WhY^[h'�je�[nWc_d[�WdZ�h[(

[nWc_d[�^em�A�Wc�YedijhkYj_d]�co�j^[i_i)�9i�m[bb'�co�\eh[ceij�W_c�^Wi�X[[d�je�j[bb�Wi�^ed[ijbo�

Wi�feii_Xb[�j^[�ijeh_[i�e \�1�WZkbji�\hec�W�i[b[Yj[Z�j_c[�WdZ�fbWY[�_d�j^[_h�^_ijeh_[i'� \ebbem_d]�j^[_h�

fWhj_Y_fWj_ed�_d�W�b_j[hWYo�fhe]hWc)

A�X[]Wd�j^_i�h[i[WhY^�^ef_d]�_j�mekbZ�h[ikbj�_d�W�meha�yWXekj�j^[�fem[h�e \�dWhhWj_l[�_d�

^kcWd�b_l[ixj^[�ijeh_[i�b_l[i�j[bbx_d�[ZkYWj_edWb�fhWYj_Y[�WdZ�h[i[WhY^z�%O_j^[h[bb�WdZ�

EcXX]b[g&� +33+&�d(� +%(�=fca�DUfg\U``�UbX�IcggaUb|g�$+333%�dYfgdYWh]jY&�z@b�bUffUh]jY�]bei]fm�

h\Y�aYh\cX�UggiaYg�h\Uh�dYcd`Y|g�fYU\h]Yg�UfY�WcbghfiWhYX�h\fci[\�bUffUh]b[�h\Y]f�ghcf]Yg{�$d(

+,,%(�8WWcfX]b[�hc�N]h\YfY``�UbX�EcXX]b[g&�h\Y�igY�c Z�bUffUh]jY�UbX�]bhYfj]Yk)X]U`c[iY�WUb�gYfjY�

Ug�U�acXY`�Zcf�kcf_]b[�k]h\�\hYfUWm'W\U``Yb[YX�UXi`hg�k\cgY�\ZYghm`Y�\Ug�W\Ub[YX�k\Yb�h\Ym�

\UjY�YldYf]YbWYX�gcaY�]adfcjYaYbh�]b�h\Y]f�`]hYfUWm�g_]``g(�8g�N]h\YfY``�UbX�EcXX]b[g�gi[[Ygh�

zEUffUh]jY�ghfiWhifY�Wcbhf]VihYg�hc�cif�ibXYfghUbX]b[�c Z�h\Y�aYUb]b[Zi`bYgg�c Z�YjYfmXUm�\ZY{�$d(
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-%(�9fibYf�$+32/%�WcbhfUghg�h\Y�dfU[b]Uh]W�acXY�k\]W\�`YUXg�hc�[ccX�h\Ycfm&�h][\h�UbU`mg]g&�`c[]WU`�

dfccZ�UbX�Yad]f]WU`�UbU`mg]g�k]h\�h\Y�bUffUh]jY�acXY�k\]W\�`YUXg�]bghYUX�hc�[ccX�ghcf]Yg&

]h_ff_d]�ZhWcWi'�X[b_[lWXb['�^_ijeh_YWb�WYYekdji)

@�U[fYY�k]h\�9fibYf�$+32/%�h\Uh�kY�`YUa�\ca�ghcf]Yg&�acfY�]adcfhUbh`m�kY�WcaY�hc�

kdZ[hijWdZ�ekhi[bl[i'�ej^[hi�WdZ�[l[d�j^[�ikX`[Yji�m[�j[WY^�UbX�b[Wc)�Kjeh_[i�[d]W][�ki)�>khj^[h'�

^[�Wh]k[i�j^Wj�j^[h[�Wh[�_dZkYj_l[�WdZ�f^[dec[debe]_YWb�ki[i�\eh�ijeh_[i)� Adj[hfh[j_l[�j^[eh_iji�

ki[�lWh_Wj_ed�kfed�lWh_Wj_ed�je�][j�Wj�j^[�c[Wd_d]�e\�W�f^[dec[dW)� Kjeh_[i�Wh[�fem[h\kb�h[i[WhY^�

jeebi'�WdZ�YWd�fhel_Z[�h[i[WhY^[hi�m_j^�W�f_Yjkh[�e \�h[Wb�f[efb[�_d�h[Wb�i_jkWj_edi'�ijhk]]b_d]�m_j^�

h[Wb�fheXb[ci�Wi�_i�j^[�YWi[�m_j^�b_j[hWYo(Y^Wbb[d][Z�WZkbji)�9YYehZ_d]�je�:hkd[h'�j^[o�XWd_i^�j^[�

_dZ_\\[h[dY[�e\j[d�][d[hWj[Z�Xo�iWcfb[i'�jh[Wjc[dji'�WdZ�\WY[b[ii�ikX`[Yji)�L^[o�YWd�_dl_j[�

h[i[WhY^[hi�je�if[YkbWj[�ed�m^Wj�c_]^j�X[�Y^Wd][Z�WdZ�m_j^�m^Wj�[\\[Yj)�L^ki'�_d�dWhhWj_l[�

_dgk_ho'�f[efb[�Wh[�beea[Z�Wj�Wi�[cXeZ_c[dji�e \�b_l[Z�ijeh_[i)�Gh�je�YedYbkZ['�ki_d]�<[m[o|i�

%,4.3&�c[jWf^eh'�yD_\[�_i�[ZkYWj_edz�%f)� ./&)�>eh�<[m[o'�[ZkYWj_ed'�[nf[h_[dY['�WdZ�b_\[�Wh[�

Yecfb[j[bo�_dj[hjm_d[Z)�>hec�co�f[hif[Yj_l['�X[YWki[�[nf[h_[dY[�^Wff[di�dWhhWj_l[bo'�

[ZkYWj_edWb�[nf[h_[dY[i�j^[h[\eh[�YWd�X[�ijkZ_[Z�dWhhWj_l[bo)

Oeha_d]�m_j^_d�W�gkWb_jWj_l[�\hWc['�A�Wbie�Zh[m�\hec�f^[dec[debe]o�W]W_d'�_d�fWhj'�

VYWUigY�]h�U``ckYX�aY�Z`Yl]V]`]hm&�dUfh]Wi`Uf`m�Ug�eiU`]hUh]jY�fYgYUfW\�WUb�ibZc`X�]b�h\Y�ZfY`X�Ug�h\Y�

ghiXm�dfc[fYggYg(�8g�MUb�DUUbYb�$+33,%�Yld`U]bg&�zG\YbcaYbc`c[]WU`�gcifWYg�U``ck�ig�hc�gYY�

h\Y�`]a]hg�c Z�cif�]bhYfdfYh]jY�gYbg]V]`]h]Yg�( ( ( �U�d\YbcaYbc`c[]WU`�ghiXm�c Z�U�hcd]W�c Z�cif�]bhYfYgh�

aUm�gi[[Ygh�X]ZZYfYbh�kUmg�c Z�̀ cc_]b[�Uh�d\YbcaYbU�cf�fYjYU`�X]aYbg]cbg�c Z�aYUb]b[�k\]W\�kY�

\UX�\]h\Yfhc�bch�Wcbg]XYfYX �$d(�10%(
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K\ig&�@�Ubh]W]dUhYX�UW\]Yj]b[�Ub�ibXYfghUbX]b[�c Z�h\Y�d\YbcaYbc`c[]WU`�fYU`]hm�c Z�

gdYW]Z]W�]bX]j]XiU`g&�](Y(&�h\cgY�k\c�\UX�YldYf]YbWYX�`]hYfUWm�X]ZZ]Wi`h]Yg(�DcighU_Ug�$+33.%�

gi[[Yghg�h\Uh�h\YfY�UfY�gYjYb�_Ym�df]bW]d`Yg�h\Uh�[fcibX�U``�d\YbcaYbc`c[]WU`�fYgYUfW\4

,&� 9�Yecc_jc[dj�je�j^[�ki[�e \�gkWb_jWj_l[�c[j^eZi6
,%� 8�df]aUfm�ZcWig�cb�h\Y�k\c`Y�YldYf]YbWY&�fUh\Yf�h\Ub� cb�]hg�dUfhg5
.&� 9�i[WhY^�\eh�c[Wd_d]�el[h�W�i[WhY^�\eh�hkb[i6
.%� Hh_cWho�ki[�e \�\_hij�f[hied�WYYekdji�Ug�cW_d�ZWjW�iekhY[i6
0&� Adi_ij_d]�j^Wj�WYYekdji�e \�[nf[h_[dY[i�Wh[�W�d[Y[iiWho�fWhj�e\�Wdo�iY_[dj_\_Y�

kdZ[hijWdZ_d]�e \�Wdo�ieY_Wb�f^[dec[ded6
1&� H[h\ehc_d]�h[i[WhY^�j^Wj�_i�]k_Z[Z�Xo�j^[�f[hiedWb�_dj[h[iji�WdZ�

Yecc_jc[dji�e \�j^[�h[i[WhY^[h6
2&� L^[�d[Y[ii_jo�e \�jh[Wj_d]�[nf[h_[dY[i�WdZ�X[^Wl_eh�Wi�_dj[]hWj[Z�fWhji�e\�W�

i_d]b[�m^eb['� %f)� 01&

Mi_d]�j^[i[�WffheWY^[i'�A�mWi�WXb[�X[jj[h�je�Yh_j_gk[�co�emd�meha)� Ad�ikccWho'�j^[�

WffheWY^[i�A�ki[Z�[dWXb[Z�c[�je�i[[�^em�1�WZkbji�m_j^�b_j[hWYo�Z_\\_Ykbj_[i�_dj[hfh[j�j^[_h�mehbZi'�

Wi�m[bb�j^[i[�WffheWY^[i�[dWXb[Z�c[�je�X[]_d�je�_dj[hfh[j�j^[_h�_dj[hfh[jWj_edi�W\j[h�j^[o�^WZ�

[cXWha[Z�ed�iec[�\ehc�e\�b_j[hWYo�_cfhel_d]�fhe]hWc)�L^_i�jof[�e\�WffheWY^�_i�_d�a[[f_d]�m_j^�

K^Wda�%-++-&�m^e�mh_j[i'�yO[�YekbZ�dej�edbo�[nWc_d[�ekh�emd�YediY_ekid[ii�je�i[[�j^[�

kcf_]b[g�c Z�aYUb]b[�UbX�]bhYfdfYhUh]cb�]b�cif�dYfWYdh]cb�c Z�h\Y�kcf`X&�Vih&�Vm�WUfYZi`�UbX�g_]``YX�

eiYgh]cb]b[&�kY�Wci`X�WcaY�hc�gYY�\ck�ch\Yfg�hUW_`Y�h\cgY�gUaY�hUg_g �$d(� 2+%(�Dm�\cdY�k\Yb�@�

gYh�cih�hc�Xc�h\]g�fYgYUfW\�kUg�h\Uh�@�kci`X�VY�UV`Y�hc�\YUf�0�UXi`hg�gdYU_�UVcih�h\Y]f�\jYg�]b�U�

\c\gh]W�kUm(�?c`]gh]W�YXiWUh]cb�UWWcfX]b[�hc�:fin�$+33+%�]g�cbY�h\Uh�Vi]`Xg�cb�zh\Y�`YUfbYf#g�

dfYj]cig�UbX�dfYgYbh�_bck`YX[Y�UbX�YldYf]YbWYg�UbX�]bhYfWcbbYWhg�h\Y�dfcWYggYg�c Z�h\]b_]b[&�

\ghYb]b[&�gdYU_]b[&�fYUX]b[&�UbX�kf]h]b[ �$d(�-%(�@�bck�_bck&�\ckYjYf&�h\Uh�[fYUh�WUfY�aigh�VY

-3
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jWa[d�Xo�c[�Wi�W�h[i[WhY^[h�Wj�Wbb�j_c[i�Zk[�je�j^[�i[di_j_l[�gkWb_jo�e \�Wjj[cfj_d]�je�kdZ[hijWdZ�

UXi`h�`]hYfUWm(

J]hY�UbX)cf�Gcdi`Uh]cb�JY`YWh]cb

@�[U]bYX�Ybhfm�hc�g]hYg�cb�Gf]bWY�<XkUfX�@g`UbX�UbX�]b�h\Y�Lb]hYX�B]b[Xca�h\Uh�UfY

Z_h[Yjbo�_dlebl[Z�_d�^[bf_d]�WZkbji�m_j^�b_j[hWYo�Z_\\_Ykbj_[i)�A�^WZ�^ef[Z�je�WiY[hjW_d�iec[�a_dZ�e\�

WX_b_jo�hWd][�_d�j^[�fWhj_Y_fWdji'�_)[)'�j^ei[�m^e�^WZ�i^emd�ib_]^j�_cfhel[c[dj'�j^ei[�m^e�

i^em[Z�i_]d_\_YWdj�_cfhel[c[dj�WdZ�j^ei[�m^e�c_]^j�Yedi_Z[h�j^[ci[bl[i�\kdYj_edWbbo�b_j[hWj[)�A�

Z_Z�dej'�^em[l[h'�][j�j^_i�c_n)�:kj�_d�Wdo�YWi['�A�beea[Z�\eh�_dYh[Wi_d]�b[l[bi�e \�_cfhel[c[dj�eh�

ikYY[ii[i)�Eo�iWcfb[�mWi�1�WdZ�_j�_dYbkZ[Z�.�cWb[i�WdZ�.� \[cWb[i)�EYE_bbWd�WdZ�KY^kcWY^[h�

%,442&�ik]][ij�fkhfei[\kb�iWcfb_d]�_d�i[b[Yj_d]�_d\ehcWj_ed(h_Y^�YWi[i� \eh�_d(Z[fj^�ijkZo)� Ad�

WZZ_j_ed'�j^[o�ijWj[�j^Wj�ki_d]�j^_i�c[j^eZ�Wbie�_dYh[Wi[i�j^[�kj_b_jo�e \�_d\ehcWj_ed�eXjW_d[Z�\hec�

icWbb�iWcfb[i)�:[YWki[�A�Ze�dej�Wh]k[�_d�j^_i�j^[i_i�\eh�][d[hWb_pWX_b_jo�ed[�fWhj_Y_fWdj'�_d�[\\[Yj'�

mekbZ�^Wl[�X[[d�ik\\_Y_[dj)� A�dem�h[Wb_p[�j^Wj�^WZ�A�i_cfbo�b_ij[d[Z�je�j^[�ijeh_[i�e \�j^[�

fWhj_Y_fWdji'�m_j^ekj�\hWc_d]�j^[�_dj[hl_[mi�m_j^�b_c_j_d]�gk[ij_edi'�A�cWo�^Wl[�^[WhZ�l[ho�

Z_\\[h[dj�ijeh_[i)

;UhU�:c``YWh]cb�DYh\cXg

K\Y�XUhU�Wc``YWh]cb�aYh\cX�Wcbg]ghYX�c Z�U�WcaV]bUh]cb�c Z�]bhYfj]Ykg&�ig]b[�U�eiU`]hUh]jY�

aYh\cXc`c[]WU`�UddfcUW\�h\Uh�ZUjcifYX�bUffUh]jY�]bei]fm(�Kc�fYWcfX�h\Y�]bhYfj]Ykg�@�igYX�

UiX]chUdY�UbX�@�igYX�U�[YbYfU`�]bhYfj]Yk�[i]XY�hc�g\UdY�h\Y�]bhYfj]Ykg(�K\]g�[i]XY�]g�XYgWf]VYX�Vm�

GUhhcb�$+33*%�k\c�bchYg&
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8b�]bhYfj]Yk�[i]XY�]g�U�`]gh�c Z�eiYgh]cbg�cf�]ggiYg�h\Uh�UfY�hc�VY�Yld`cfYX�]b�h\Y�WcifgY�c Z�
Ub�]bhYfj]Yk(�8b�]bhYfj]Yk�[i]XY�]g�dfYdUfYX�]b�cfXYf�hc�aU_Y�gifY�h\Uh�VUg]WU``m�h\Y�gUaY
_d\ehcWj_ed�_i�eXjW_d[Z�\hec�W�dkcX[h�e \�f[efb[�Xo�Yel[h_d]�j^[�iWc[�cWj[h_Wb)� )� )�m_j^�W�
ZcWig�cb�U�dUfh]Wi`Uf�giV^YWh�h\Uh�\Ug�VYYb�dfYXYhYfa]bYX&� $d(�,2-%

A\�A�m[h[�je�Ze�_j�W]W_d'�hWj^[h�j^Wd�ki[�j^[�ceh[�ijWdZWhZ_p[Z�eh�\ehcWb�_dj[hl_[m�A�c_]^j�ki[�j^[

ceh[�kdijWdZWhZ_p[Z�_dj[hl_[m�Z[iYh_X[Z�Xo�:[h]�%-++,&�m^e�dej[i�j^Wj'

MdijWdZWhZ_p[Z�_dj[hl_[mi�ef[hWj[�\hec�W�Z_\\[h[dj�i[j�e \�Wiikcfj_edi)�>_hij'�_dj[hl_[m[hi�
X[]_d�m_j^�j^[�Wiikcfj_edi�j^Wj�j^[o�Ze�dej�adem�_d�WZlWdY[�m^Wj�Wbb�j^[�d[Y[iiWho�
gk[ij_edi�Wh[)�;edi[gk[djbo'�j^[o�YWddej�fh[Z[j[hc_d[�\kbbo�W�b_ij�e\�gk[ij_edi�je�Wia�Ad�
Wd�kdijWdZWhZ_p[Z�_dj[hl_[m'�_dj[hl_[m[hi�ckij�Z[l[bef'�WZWfj'�WdZ�][d[hWj[�gk[ij_edi�
WdZ�\ebbem(kf�fheX[i�Wffhefh_Wj[�je�j^[�]_l[d�i_jkWj_ed'� %f)� 14&

Mi_d]�j^_i�WffheWY^�cWo�^Wl[�Yh[Wj[Z�W�h_Y^[h�ZWjW�XWi[)� A�Y^ei[�j^[�ijWdZWhZ_p[Z�_dj[hl_[m�

WffheWY^'�^em[l[h'�X[YWki[�A�\[bj�_j�mekbZ�^[bf�c[�je�kdZ[hijWdZ�fWhj_Y_fWdji|�c[Wd_d])�Ad�ej^[h�

mehZi'�j^[�fkhfei[�e \�_dj[hl_[m_d]�mekbZ�X[�je�Z[l[bef�Wd�kdZ[hijWdZ_d]�e\�m^Wj�ijkZ[dji�

j^ek]^j'� \[bj'�[nf[h_[dY[Z'�m[h[�YedY[hd[Z�WXekj�WdZ�^ef[Z'�m^[d�j^[o'� \eh�[nWcfb['�YWc[�_dje�

eh�b[\j�W�b_j[hWYo�fhe]hWc)�A�ki[Z�Wd�_dj[hl_[m�]k_Z[�%i[[�9ff[dZ_n�:&�je�^[bf�c[�ijWo�][d[hWbbo�

ed�jhWYa�Zkh_d]�j^[�_dj[hl_[mi)�Heii_Xbo�A�mWi�dej�Yed\_Z[dj�Wj�j^[�j_c[�e\�j^[�_dj[hl_[mi�je�ki[�W�

ceh[�ef[d([dZ[Z�WffheWY^)

;UhU�8bU`mg]g�GfcWYXifYg

Lg]b[�U�eiU`]hUh]jY�UddfcUW\&�@�UbU`mnYX�am�XUhU�]bXiWh]jY`m(�8g�9c[XUb�UbX�9]_`Yb�

$+33,%�Yld`U]b&�XUhU�UbU`mg]g�]g�\_Y� WcbghfiWh]b[�U�d]WhifY�h\Uh�hU_Yg�g\UdY�Ug�mci�Wc``YWh�UbX�

YlUa]bY�h\Y�dUfhg� ( ( ( � h\Y�dfcWYgg�c Z�XUhU�UbU`mg]g�]g�\_Y�U�ZibbY`4�h\]b[g�UfY�cdYb�Uh�h\Y�

VY[]bb]b[�$cf�hcd%�UbX�acfY�X]fYWhYX�UbX�gdYW]Z]W�Uh�h\Y�Vchhca �$d(�-,%(�8ZhYf�h\Y�]b]h]U`

.+
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_dj[hl_[mi�m[h[�YedZkYj[Z'�A�jhWdiYh_X[Z�j^[�WkZ_e�jWf[i�_cc[Z_Wj[bo)�L^_i�_dYh[Wi[Z�co�

ZUa]`]Uf]hm�k]h\�h\Y�XUhU(� @�h\Yb�WcXYX�h\Y�XUhU(�DWD]``Ub�UbX�JW\iaUW\Yf�$+331%�gi[[Ygh�

 HiU`]hUh]jY�XUhU�UbU`mg]g�]g�df]aUf]`m�Ub�]bXiWh]jY�dfcWYgg�c Z�cf[Ub]n]b[�h\Y�XUhU�]bhc�WUhY[cf]Yg

WdZ�_Z[dj_\o_d]�fWjj[hi�%h[bWj_edi^_fi&�Wced]�j^[�YWj[]eh_[i� ) ) ) �ceij�YWj[]eh_[i�WdZ�dUhhYfbg�

YaYf[Y�\cfb�h\Y�XUhU �$d(�/*+%(�K\Ym�U`gc�XYgWf]VY�h\Y�dfcWYgg�c Z�WcX]b[�Ug� U�dfcWYgg�Vm�k\]W\

j^[�ZWjW�Wh[�iehj[Z�_dje�jef_Y�YWj[]eh_[iz�%f)� 0+/&)�,�YeZ[Z�j^[�jhWdiYh_fji�Xo�gk[ij_ed)�Eo�W_c�

mWi�je�y_Z[dj_\o�i_c_bWh_j_[i�WdZ�Z_ij_dYj_edi�X[jm[[d�YWj[]eh_[i�je�Z_iYel[h�fWjj[hdiz�%f)� 0+0&)� A�

mWi�beea_d]�\eh�W�lWh_[jo�e\�[l_Z[dY[�_d�[WY^�YWi['�j^ek]^�dej�d[Y[iiWh_bo�fWjj[hdi�j^Wj�mekbZ�X[�

][d[hWb_pWXb[)� Adij[WZ'�A�Wiikc[Z�j^Wj�h[WZ[hi�mekbZ�cWa[�c[Wd_d]�e \�j^[�ijeh_[i�j^[o�h[WZ)� Ad�

j^_i�i[di['�j^[�ZWjW�X[Yec[i�ceh[�][d[hWb)�L^[�YeZ[i�b[Z�je�dUhhYfbg�WdZ�j^[i['�_d�jkhd'�X[YWc[�

co�cW`eh�j^[c[i)�;bWdZ_d_d�WdZ�;edd[bbo|i�%-+++&�mehZi�d_Y[bo�ikc�kf�co�_dj[dj'�y9i�m[�cWa[�

j^[�jhWdi_j_ed�\hec�\_[bZ�j[nji�je�h[i[WhY^�j[nji'�m[�jho�je�_dj[hm[Wl[�ekh�h[i[WhY^[h�[nf[h_[dY[�e\�

j^[�[nf[h_[dY[�kdZ[h�ijkZo�m_j^�dWhhWj_l[�mWoi�e\�]e_d]�WXekj�UbX�_dgk_h_d]�_dje�j^Wj�

f^[dec[dedz�%f)� ,/&)

Kfighkcfh\]bYgg

@�W\cgY�hc�igY�U�eiU`]hUh]jY�fUh\Yf�h\Ub�U�eiUbh]hUh]jY�UddfcUW\�VYWUigY�@�kUbhYX�hc�\YUf�

h\Y�jc]WYg�c Z�h\Y�dUfh]W]dUbhg�k\c�U[fYYX�hc�gdYU_�k]h\�aY(�@�g\UfYX�h\Y�]bhYfj]Yk�hfUbgWf]dhg�k]h\�

]bX]j]XiU`�dUfh]W]dUbhg�cbWY�h\Ym�\UX�VYYb�hfUbgWf]VYX(�@�U`gc�g\UfYX�am�YUf`m�Z]bX]b[g�k]h\�h\Ya�

UbX�]bj]hYX�h\Ya�hc�fYUWh�hc�am�fYbXYf]b[�c Z�h\Y]f�ghcf]Yg(�@�kUbhYX�hc�_bck�]Z Z �\UX&�]b�ZUWh&�

WUdhifYX�h\Y]f�fYU`]hm(�N]h\�WcbJfaUV]\hm�]h�kUg�]adcfhUbh�Zcf�aY�hc�g\UfY�am�cb[c]b[�kcf_�

k]h\�dYYf�fYj]YkYfg�UbX�\]YbXg�k\c�kci`X�W\U``Yb[Y�am�h\]b_]b[(�K\]g�@�X]X(�8g�U�fYgYUfW\Yf&�@

.,

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



\UX�U�fYgdcbg]V]`]hm�hc�_YYd�hfUW_�c Z�h\Y�ai`h]hiXY�c Z�XYW]g]cbg�@�aUXY�Ug�@�kYbh�h\fci[\�h\Y�

fYgYUfW\�dfcWYgg(�=]bU``m&�]Z �@�kYfY�hc�<bX�h\Uh�cbY�c Z�h\Y�dUfh]W]dUbhg�fYjYU`YX�ei]hY�U�X]ZZYfYbh

h[Wb_jo�\hec�j^[�ej^[hi'�A�mWi�fh[fWh[Z�je�i[WhY^�\eh�Wbj[hdWj_l[�[nfbWdWj_edi)�L^_i�Z_Z�dej�^Wff[d)

GfchYWh]cb�cZ�?iaUb�GUfh]W]dUbhg

:[\eh[�kdZ[hjWa_d]�co�h[i[WhY^'�A�eXjW_d[Z�[j^_YWb�WffhelWb�\hec�j^[�J[i[WhY^�=j^_Yi�

:eWhZ�Wj�j^[�Md_l[hi_jo�e \�Hh_dY[�=ZmWhZ�AibWdZ)� Ad_j_Wb�YedjWYj�mWi�cWZ[�m_j^�[WY^�fej[dj_Wb�

fWhj_Y_fWdj�[nfbW_d_d]�j^[�dWjkh[�e\�co�fhefei[Z�h[i[WhY^�%i[[�9ff[dZ_n�;&�WdZ�\khj^[h�YedjWYj�

mWi�cWZ[�je�Yed\_hc�m^[j^[h�eh�dej�j^[o�mekbZ�X[�m_bb_d]�je�fWhj_Y_fWj[)�Gd�j^_i�i[YedZ�YedjWYj'�

ed[�feii_Xb[�fWhj_Y_fWdj�Y^Wd][Z�^[h�c_dZ�WdZ�XWYa[Z�ekj�iWo_d]�i^[�Z_Z�dej�m_i^�je�fWhj_Y_fWj[)

O^_b[�A�mWi�Z_iWffe_dj[Z'�A�mWi�fb[Wi[Z�i^[�Z_Z�dej�\[[b�i^[�^WZ�je�_dl[dj�Wd�[nYki[�eh�

h[Wied�\eh�Zheff_d]�ekj)�EkjkWbbo�Yedl[d_[dj�j_c[i�m[h[�WhhWd][Z�je�c[[j�m_j^�Wbb�e \�j^[�ej^[h�

W]h[[Z�kfed�fWhj_Y_fWdji)� A�YWc[�m_j^�j^[�yKjWj[c[dj�e\�Ad\ehc[Z�;edi[djz�m^_Y^�[nfbW_d[Z�j^[�

fkhfei[�e\�j^[�h[i[WhY^�_d�ceh[�Z[jW_b�WdZ�j^[_h�h_]^ji�Wi�fWhj_Y_fWdji�%i[[�9ff[dZ_n�<&)�A�ijh[ii[Z�

j^Wj�j^[_h�dWc[i�m[h[�dej�d[[Z[Z�Wj�Wbb�WdZ�_\ �A�Z_Z�h[\[h�je�j^[c�_dZ_l_ZkWbbo�_j�mekbZ�X[�j^hek]^�

j^[�ki[�e\�W�fi[kZedoc)�9bb�e\�j^[�;WdWZ_Wd�fWhj_Y_fWdji�[nfh[ii[Z�Wd�_dj[h[ij�_d�Yec_d]�je�co�

h\Yg]g�XYZYbgY(

.-
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:?8GK<I�@M

=@E;@E>J

:WYa]hekdZ�e\�HWhj_Y_fWdji

A�[dj[h[Z�j^[�h[i[WhY^�fheY[ii�i[di_d]�_j�mekbZ�X[�Z_\\_Ykbj�je�f[d[jhWj[�j^[�i[Yh[j�mehbZ�e\�

b_j[hWYo(Y^Wbb[d][Z�WZkbji)�9i�[nf[Yj[Z'�_j�mWi�_dZ[[Z�Z_\\_Ykbj)�:[YWki[�A�^WZ�meha[Z�_d�j^[�

b_j[hWYo�\_[bZ'�A�mWi�WmWh[�e \�WdZ�^WZ�h[if[Yj�\eh�j^[�DWkXWY^�D_j[hWYo�feb_Yo�e \�Yecfb[j[�

Yed\_Z[dj_Wb_jo)�Le�[dikh[�j^_i�Yed\_Z[dj_Wb_jo�A�ki[Z�fi[kZedoci)� A�Wbie�meha[Z�^WhZ�je�Wle_Z�

X[_d]�_djhki_l[)

8aYO[SOWMO�X P �CK[]SMSYKW]\�#5[S]S\R$

A�j^ek]^j�_j�Wffhefh_Wj[�j^Wj�j^[�\_hij�ijkZ[dj�A�_dj[hl_[m[Z�mWi�ed[�j^Wj�A�^WZ�WYjkWbbo�

jkjeh[Z�ed�Wd�9Zkbj�D_j[hWYo�fhe]hWc)�A�h[jkhd[Z�je�j^[�Md_j[Z�C_d]Zec�\eh�.�cedj^i�WdZ�Zkh_d]�

h\Uh�h]aY�aUbU[YX�hc�fYYghUV`]g\�WcbhUWh�k]h\�IFO� N\Yb�@�Z]fgh�hUi[\h�Icm&�@�fYaYaVYfYX�\]g�

]eWb�mWi�je�Z[l[bef�^_i�h[WZ_d]�WdZ�mh_j_d]�ia_bbi�ie�^[�YekbZ�h[WZ�j^[�@_]^mWo�;eZ[�m^_Y^�mWi�

U�dfYfYei]g]hY�Zcf�cVhU]b]b[�U�Xf]j]b[�`]WYbWY(�C]_Y�aUbm�UXi`hg�k]h\�`]hYfUWm�W\U``Yb[Yg�\Y�Wci`X�

fYWc[b]nY�gcaY�kcfXg&�Vih�Icm#g�kf]h]b[�g_]``g�kYfY�dUfh]Wi`Uf`m�kYU_(�@�_bYk�h\Uh�\Y�\UX�

X]ZZ]Wi`hm�]b�_YYd]b[�h\Y�g\UdY�c Z�\]g�`YhhYfg�Wcbg]ghYbh�UbX�h\Uh�\Y�Wcbg]ghYbh`m�aiXX`YX�id�#K% g�

UbX� X g(�?Y�kUg�U`gc�ZU]f`m�UXYdh�Uh�WcjYf]b[�id�\]g�`]hYfUWm�kYU_bYggYg(�NY�gdYbh�Wcbg]XYfUV`Y�

h]aY�XYjY`cd]b[�\]g�kf]h]b[�$UbX�fYUX]b[%�g_]``g(�<jYbhiU``m�\Y�ZY`h�WcbZ]XYbh�Ybci[\�hc�Z]``�]b�h\Y�

Zcfa�Zcf�U�dfcj]g]cbU`�Xf]j]b[�\WYbWY�UbX�Wci`X�fYUX�h\Y�?][\kUm�:cXY(�?Y�X]X�dUgg�\]g�Xf]j]b[
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hYgh�k\]W\�gYYaYX�hc�VY�Ub�Uddfcdf]UhY�fYZ`YWh]cb�c Z�\]g�]adfcj]b[�\hYfUWm�g_]``g(�Jifdf]g]b[�hc�

aY&�Icm�X]X�bch�gYYa�_YYb�hc�\Y`d�aY�]b�am�fYgYUfW\&�]bXYYX�\Y�kcbXYfYX�]b]h]U``m�]Z �YjYfmh\]b[�

Wci`X�VY�XcbY�Vm�hY`Yd\cbY(�@�X]X�dYfgiUXY�\]a�hc�aYYh�UbX�gdYU_�UVcih�\]g�\hYfUWm�YldYf]YbWYg(

@[�i[[c[Z�Z[\[di_l[�Wj�\_hij)� Aj�mWi�Wbceij�Wi�_\ �̂ [�mekbZ�hWj^[h�dej�X[�h[c_dZ[Z�e \�̂ _i�fWij�

Z_\\_Ykbj_[i)�L^_i�h[bkYjWdY[�mWi�Wbie�[l_Z[dj�_d�^_i�m_\[|i�h[WYj_ed�je�c[)� K^[�h[cW_d[Z�_d�j^[�

heec�Zkh_d]�j^[�m^eb[�_dj[hl_[m)�,�medZ[h[Z�_\ �i^[�mehh_[Z�^[h�^kiXWdZ�c_]^j�iWo�iec[j^_d]�

_dWffhefh_Wj[)�,�\[bj�\ehjkdWj[�je�^Wl[�X[[d�^_i�[n(jkjeh)�Gj^[hm_i['�,�Wc�dej�ikh[�^[�mekbZ�^Wl[�

X[[d�fh[fWh[Z�je�h[YWbb�Wdoj^_d])�Jeo|i�h[WYj_ed�_i'�^em[l[h'�Yecfb[j[bo�kdZ[hijWdZWXb['�

Z[cedijhWj_d]�j^[�[cXWhhWiic[dj�\WY[Z�Xo�WZkbji�m_j^�b_j[hWYo�Y^Wbb[d][i)�Ad�de�mWo�_i�_j�W�

Yh_j_Y_ic)

,�Wbie�_dj[hl_[m[Z�-�\[cWb[�fWhj_Y_fWdji�m_j^�^j[hWYo�Y^Wbb[d][i�Wi�W�h[ikbj�e \�W�YedjWYj�Wj�

O_hhWb�E[jhefeb_jWd�;ebb[]['�m^[h[�,�^WZ�b[Yjkh[Z�\eh�--�o[Whi)�L^[�\_hij�fWhj_Y_fWdj�mWi�

;<E@J<&�W�i_d]b[�\[cWb[�WXekj�-+�o[Whi�ebZ)�<[d_i[�mWi�ed�W�yiY^[c[z�m^_Y^�c[Wdj�i^[�YekbZ�

][j�Wd�[njhW�s,+�W�m[[a�%Wffhen_cWj[bo�!-0�;WdWZ_Wd&�ed�jef�e \ �̂ [h�yZeb['z�eh�hWj^[h�̀ eX(

i[[a[hi|� WbbemWdY['�_\ �i^[�mekbZ�Wjj[dZ�W�jhW_d_d]�iY^[c[�j^Wj�mekbZ�_dlebl[�^[bf�_d�_cfhel_d]�

^[h�b_j[hWYo�ia_bbi)�,�\[bj�hWj^[h�kdYec\ehjWXb[�m^[d�,�Z_iYel[h[Z�l_W�<[d_i[�j^Wj�Wjj[dZWdY[�ed�

h\YgY�gW\YaYg�kUg�cbY�kUm�c Z�fYacj]b[�dYcd`Y�Z] ca�h\Y�ibYad`cmaYbh�fY[]ghYf(�@h�kUg�U`acgh�

Ug�]Z �h\]g�UXi`h�\hYfUWm�hfU]b]b[�kUg�VY]b[�igYX�Zcf�U�g]b]ghYf�fYUgcb�ch\Yf�h\Ub�\Y`d]b[�h\YgY�

UXi`hg�]adfcjY�h\Y]f�\hYfUWm�g_]``g(� $K\Y�ibYad`cmaYbh�Z][ifYg�]b�h\Y�Lb]hYX�B]b[Xca�\UjY�VYYb�

U�dc`]h]WU``m�gYbg]h]jY�]ggiY�cjYf�h\Y�`Ugh�XYWUXY(%�;Yb]gY�\UX�bYjYf�VYYb�UV`Y�hc�Z]bX�kcf_�XiY�hc�

\Yf�\hYfUWm�kYU_bYggYg(�J\Y�\UX�a]ggYX�aiW\�gW\cc`]b[�XiY�hc�]``bYgg�UbX�`YZh�YXiWUh]cb�Uh�h\Y�

YUf`]Ygh�cddcfhib]hm&�]b�\Yf�kcfXg&�zbch�VY]b[�UV`Y�hc�fYUX�cf�kf]hY�dfcdYf`m({�8`h\ci[\�jYfm�

^[bf\kb'�,�i[di[Z�j^[h[�mWi�W�][d[hWb�\[[b_d]�e \�h[bkYjWdY[�je�jWba�m_j^�c[)
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L^_i�iWc[�h[bkYjWdY[�je�if[Wa�mWi�[l_Z[dY[Z�_d�L_dW)�L_dW'�W�cej^[h'�YedY[hd[Z�j^Wj�^[h�

W\]`XfYb�a][\h�\UjY�`]hYfUWm�X]Z\Wi`h]Yg�g]a]`Uf�hc�\Yf�ckb&�\UX�Ybfc``YX�cb�U�fYWYbh`m�YghUV`]g\YX�

ZUa]`m�`]hYfUWm�dfc[fUa(�?ckYjYf&�g\Y�WUbWY``YX�cif�dfcdcgYX�aYYh]b[�Uh�h\Y�`Ugh�acaYbh&

iWo_d]�i^[�Z_Z�dej�mWdj�je�X[�_dj[hl_[m[Z)�9bj^ek]^�A�mWi�]bWZ�i^[�Z_Z�dej�\[[b�i^[�^WZ�je�_dl[dj�

Wd�[nYki['�A�Z_Z�Yedi_Z[h�j^Wj�co�fhefei[Z�Wh[W�e \�h[i[WhY^�c_]^j�fhel[�je�^[�Xej^�kd\[Wi_Xb[�WdZ�

kdh[Wb_ij_Y)

>ebbem_d]�co�c[[j_d]i�m_j^�<[d_i[�WdZ�Jeo'�A�^WZ�j^[�effehjkd_jo�je�_dj[hl_[m�W�

fWhj_Y_fWdj�m^e�Xo�YedjhWij�je�<[d_i[�WdZ�Jeo�mWi�WXb[�jWba�[Wi_bo�WXekj�_bb_j[hWYo)�Ad�CbedZ_a[�

j[hci�j^_i�YbW_c�Z[b_l[h[Z�h[Wb�]ebZ)�?F99F�mWi�W�m_Zem[h�W][Z�WXekj�2+�o[Whi'�m^e�^WZ�

WbmWoi�^WZ�W�fheXb[c�m_j^�h[WZ_d]'�eh'�je�gkej[�^_c'�ymehZi)z�Mf�kdj_b� ,440'�^_i�bWj[�m_\[�Z_Z�Wbb�

j^[�h[WZ_d]�WdZ�mh_j_d]�\eh�^_c)�O^[d�i^[�fWii[Z�WmWo'�@eXXe�ikZZ[dbo�\ekdZ�^_ci[b\�eXb_][Z�

je�Ze�^_i�emd�h[WZ_d]�WdZ�mh_j_d]'�WdZ�ie�^[�iek]^j�^[bf)�O^[d�gk[ij_ed[Z�WXekj�^em�^[�^WZ�

Yef[Z�fh[l_ekibo�m_j^�^_i�b_j[hWYo�Z_\\_Ykbj_[i'�^[�mWi�fWhj_YkbWhbo�Whj_YkbWj[)�@[�b_a[d[Z�j^[�

i_jkWj_ed�je�ed[�m^[h[�W�Yekfb[�m[h[�jhWl[bb_d]�_d�>hWdY[�eh�?[hcWdo'�ed[�c[cX[h�e\�j^[�Yekfb[�

YekbZ�if[Wa'�h[WZ'�WdZ�mh_j[�>h[dY^�eh�?[hcWd�\bk[djbo'�WdZ�j^[�ej^[h�YekbZ�dej)�Ke�j^[�ded(

if[Wa_d]�fWhjd[h�mWi�gk_j[�Yedj[dj�je�b[Wl[�j^[�if[Wa_d]'�h[WZ_d]'�WdZ�mh_j_d]�je�j^[�\bk[dj�

dUfhbYf(�K\]g�@�ZcibX�hc�VY�U�jYfm�dYfWYdh]jY�UbX�fYUgcbUV`Y�Yld`UbUh]cb(�@b�ch\Yf�kcfXg&�]h�kUg�

cb`m�k\Yb�\]g�k]ZY�kUg�bc�`cb[Yf�k]h\�\]a�h\Uh�\Y�kUg�ZUWYX�k]h\�\Uj]b[�hc�fYUX(

Lb`]_Y�Icm�cf�;Yb]gY&�?cVVc�kUg�bch�fY`iWhUbh&�cf�YjYb�Ug\UaYX&�hc�hU`_�UVcih�\]g�

`]hYfUWm�X]Z9Wi`h]Yg(�?Y�gYYaYX�YU[Yf�UbX�d`YUgYX�hc�Wcbhf]VihY(�@bXYYX&�\Y�\cdYX�\]g�YldYf]YbWYg�

kci`X�YbWcifU[Y�\hYfUWm'W\U``Yb[YX�UXi`hg�hc�WcaY�ZUfkUfX�UbX�gYY_�\Y`d(�@�ZcibX�\]g�ZfUb_bYgg�

dUfh]Wi`Uf`m�fY\Yg\]b[(�=cf�YlUad`Y&�\Y�]XYbh]\YX�h\Y�g][b]Z]WUbh�ZUWh�h\Uh�Zcf�dUfh�cZ\ ]g�

gW\cc`]b[�Ug�U�Vcm&�Xif]b[�Ncf`X�NUf�?&�\Y�\UX�VYYb�YjUWiUhYX�\ca�C]jYfdcc`�hc�U�ZUfa�]b�fifU`
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CUbWUg\]fY(�K\Y�Z]UfaYf�UddUfYbh`m�X]X�bch�a]bX�]Z �?cVVc�\Y`dYX�cih�cb�h\Y�ZUfa�fUh\Yf�h\Ub�

UhhYbX�gW\cc`(�9ih�h\]g�kUg�bch�dfYgYbhYX�Ug�Ub�YlWigY�cf�gcaYcbY�hc�V`UaY�Zcf�\]g�`]hYfUWm�

dfcV`Yag&�h\ci[\�]h�aigh�\UjY�Wcbhf]VihYX(�?cVVc�kUg�U`gc�jYfm�dYfWYdh]jY�UVcih�h\Y�ghfi[[`Yg

h\Y�b_j[hWYo�Y^Wbb[d][Z�\WY[�_d�j^[_h�ZW_bo�b_l[i)�9j�b[d]j^'�^[�jebZ�c[�WXekj�j^[�YWi[�e\�=lWdi'�Wd�

_bb_j[hWj[�cWd'�mhed]bo�[n[Ykj[Z�ed�j^[�XWi_i�e \�W�i_]d[Z�Yed\[ii_ed)�@eXXe�ik]][ij[Z�j^Wj�j^[�

ekjYec[�c_]^j�^Wl[�X[[d�Z_\\[h[dj�_\ �=lWdi�^WZ�X[[d�WXb[�je�h[WZ)

8aYO[SOWMO�X P �CK[]SMSYKW]\� #6KWKNSKW$

Le�ikffehj�co�h[i[WhY^�m_j^�j^[�:h_j_i^�WZkbji�m_j^�b_j[hWYo�Y^Wbb[d][i'�A�_dj[hl_[m[Z�.�

;WdWZ_Wdi�k\c�^WZ�[nf[h_[dY[Z�b_j[hWYo�Z_\\_Ykbj_[i'�Wbb�e\�m^ec�^WZ�X[[d�j^hek]^�fhe]hWci)

JL<�YWc[�\hec�W�\Wc_bo�m^[h[�j^[h[�^WZ�X[[d�W�YoYb[�e \�_bb_j[hWYo�fWii[Z�\hec�

][d[hWj_ed�je�][d[hWj_ed)�Kk[�YekbZ�dej�h[WZ�[l[d�W�Y^_bZh[d|i�Xeea'�WdZ�YekbZ�dej�meha�ekj�j^[�

Z_\\[h[dY[�X[jm[[d�j^[�=d]b_i^�WdZ�>h[dY^�mehZi'�ed�W�\eeZ�_j[c'� \eh�[nWcfb[)� K^[�ik\\[h[Z�

\hec�\[[b_d]i�e \�bem�i[b\([ij[[c�WdZ�\W_bkh['�Xkj�Wi�W�c[cX[h�e \�j^[�ymeha_d]�feehz�Z_Z�dej�^Wl[�

j^[�j_c['�WdZ�mWi�jee�[n^Wkij[Z�Wj�j^[�[dZ�e \�j^[�ZWo'�je�jho�WdZ�_cfhel[�^[h�b_j[hWYo�ia_bbi)�

Adj[h[ij_d]bo'�i^[�_Z[dj_\_[Z�W�Yb[Wh�b_da�X[jm[[d�_bb_j[hWYo�WdZ�fel[hjo)� K^[�b_a[d[Z�^[h�i_jkWj_ed�

hc�VY]b[�WUi[\h�]b�U�hfS �UbX�kcff]YX�h\Uh�\Yf�W\]`XfYb�kci`X�]b\Yf]h�\Yf�`]hYfUWm�X]ZZ]Wi`h]Yg�UbX�

h\Y�ghfi[[`Yg�h\Uh�UWWcadUb]YX�h\Ya(�J\Y�U`gc�aYbh]cbYX�g\Y�\UX�U�ZUa]`m�Z]]YbX�hc�k\ca�g\Y�

$UbX�\Yf�ach\Yf%�Wci`X�hifb�hc�\Y`d�k]h\�`]hYfUWm�dfcV`Yag(

AF?E�kUg�U�WUfdYbhYf�k\c�\UX�`YZh�gW\cc`�k]h\�cb`m�#!]Y�jYfm�g]ad`Ygh�c Z�fYUX]b[�UbX�

kf]h]b[�g_]``g({�8`h\ci[\�\Y�\UX�jYfm�[ccX�WUfdYbhfm�g_]``g&�\Y�\UX�dfcV`Yag�k]h\�Ubm�fYUX]b[�

UggcW]UhYX�k]h\�\]g�̂ cV&�](Y(&�]bghfiWh]cbg&�eiUbh]h]Yg�c Z�kccX&�YhW(�8`gc&�k\Yb�dYcd`Y�[UjY�cfXYfg
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^[�\ekdZ�Z_\\_Ykbj_[i�m_j^�Ykijec[hi|�dWc[i)�D_a[�@eXXe'�^_i�m_\[�Z_Z�ceij�e \�j^[�h[WZ_d]�WdZ�

kf]h]b[�Uh�\caY�k\YfY�bYWYggUfm&�Vih�k\Yb�h\Ym�gYdUfUhYX�\Y�kUg�`YZh�cb�\]g�ckb�hc�ZYbX�Zcf�

^_ci[b\)� Aj�mWi�j^_i�j^Wj�bWh][bo�Yedjh_Xkj[Z�je�^_i�Z[Y_i_ed�je�i[[a�^[bf)�Mdb_a[�j^[�ijkZ[dji�

_dj[hl_[m[Z�ie�\Wh'�Be^d�mWi�l[ho�a[[d�je�jWba�WXekj�j^[�WYjkWb�fheY[ii�e \�_cfhel_d]�^_i�b_j[hWYo�

ia_bbi'�WdZ�b[ii�a[[d�je�jWba�WXekj�j^[�fh[Z_YWc[dj�e \�X[_d]�Y^Wbb[d][Z�Xo�b_j[hWYo)

A8E<K�cWdW][Z�je�b[Wl[�iY^eeb�m_j^�?hWZ[�+,�gkW^\_YWj_ed'�Xkj�i^[�ad[m�j^Wj�j^_i�mWi�

h[Wbbo�Wd�_dWYYkhWj[�h[\b[Yj_ed�e \ �̂ [h�h[WZ_d]�WdZ�mh_j_d]�WX_b_j_[i)� K^[�\ekdZ�j^[�\ehci�\eh�̀ eX�

Wffb_YWj_edi�fWhj_YkbWhbo�Z[cWdZ_d]�je�Yecfb[j['�WdZ�j^ki�[dhebb[Z�_d�j^[�DWkXWY^�D_j[hWYo�

fhe]hWc)�O^[d�^[h�b_j[hWYo�ia_bbi�_cfhel[Z'�i^[�i[Ykh[Z�[cfbeoc[dj�m^_bij�ij_bb�_d�j^[�fhe]hWc)�

BWd[j|i�Wdn_[jo�mWi�h[fbWY[Z�Xo�W�d[m�\ekdZ�Yed\_Z[dY['�j^ek]^�i^[�mehh_[Z�_ \ �̂ [h�b_j[hWYo�ia_bbi�

m[h[�]eeZ�[dek]^�je�Ze�j^[�̀ eX�m[bb)� BWd[j|i�YWi[�_i�fWhj_YkbWhbo�_dj[h[ij_d]�X[YWki[�_j�fe_dji�je�

j^[�gk[ij_ed�e\�m^Wj�_i�Yedi_Z[h[Z�je�X[�\kdYj_edWb�b_j[hWYo)�@Wl_d]�Yecfb[j[Z�?hWZ[�+,&�_j�mekbZ�

X[�Wiikc[Z�j^Wj�i^[�_i�W�YWfWXb[�h[WZ[h�WdZ�mh_j[h)� BWd[j|i�ijeho�Z_ifhel[i�j^_i�Yecced�

Wiikcfj_ed'�WdZ�mekbZ�ikffehj�j^[�feii_Xbo�ikhfh_i_d]�ijWj_ij_Y�_d�j^[�y=cfbeoc[dj�Bekhd[oz�

%BWdkWho�,**,%&�m^_Y^�ijWj[i�j^Wj�kf�je�.*!�e\�j^[�WZkbj�fefkbWj_ed�ed�Hh_dY[�=ZmWhZ�AibWdZ�

\UjY�X]ZXWi`hm�fYUX]b[�XYbgY�df]bh�UbX�UfY�]b�aUl]aia�`]hYfUWm�`YjY`�,(

;Ygd]hY�gYhVUW_g&�@�ZY`h�@�\UX�giZZ]W]Ybh�XUhU�Zfca�h\Y�0�dUfh]W]dUbhg�k\c�hU`_YX�k]h\�aY&�

hc�dfcWYYX�k]h\&�UbX�XYjY`cd�am�Z]bX]b[g(�@b�cfXYf�hc�[]jY�VU`UbWY�UbX�ib]Zcfa]hm�hc�am�

fYgYUfW\&�@�XYW]XYX�hc�Ug_�h\Y�gUaY�gYh�c Z�eiYgh]cbg�hc�YUW\�dUfh]W]dUbh(�@�U`gc�W\cgY�hc�\gh�h\Y]f�

X]ZZYf]b[�fYgdcbgYg�k]h\]b�U�gdYW]>W�0UaY�c Z�eiYgh]cbg(

.2

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



:,;=4.4:,8=<

@b�h\]g�gYWh]cb&�@�\UjY�fYdfcXiWYX�am�UWhiU`�]bhYfj]Ykg�k]h\�0�UXi`hg�k]h\�\hYfUWm

Y^Wbb[d][i)�<kh_d]�[WY^�_dj[hl_[m�A�h[f[Wj�j^[�gk[ij_edi)� A�_d_j_Wbbo�cWZ[�j^_i�Y^e_Y[�X[YWki[�A�

UggiaYX�]h�kUg�bYWYggUfm�Zcf�Wcbg]ghYbWm�c Z�\bX]b[g�hc�am�fYgYUfW\(

CK[]SMSYKW]�)� EXb

<k[�je�Jeo|i�_d_j_Wb�^[i_jWj_ed�je�X[�_dlebl[Z�_d�j^[�ijkZo'�A�WffheWY^[Z�j^[�_dj[hl_[m�

gk_j[�][djbo)�Aj�mWi�el[h�,+�o[Whi�i_dY[�A�^WZ�jkjeh[Z�^_c�WdZ�Wi�A�Z_Z�dej�mWdj�je�yfkj�^_c�ed�j^[�

ifej'z�A�h[(WhhWd][Z�j^[�gk[ij_ed�ehZ[h�ib_]^jbo�X[YWki[�^[�mWi�\Wc_b_Wh�je�c[)

*3,>�,/@4.0�A:?7/�C:?�24@0�>:�=:80:90�C:?�690A�A3:�A,=�3,@492�74>0<,.C�/4114.?7>40=!�

A�mekbZ�ik]][ij�j^[o�jho�WdZ�][j�^[bf)�Aj�cWo�X[�W�ijhk]]b[�Xkj�_j�_i�mehj^�_j�_d�j^[�bed]�

hkd)

&,@0�C:?�0@0<�24@09�,9C:90�,/@4.0!

Fej�h[Wbbo'�Xkj�_\ �,�ad[m�iec[ed[�mWi�_d�Z_\\_Ykbj_[i�A�mekbZ�ik]][ij�j^[o�i[[a�^[bf)�L^[�

h\]b[�]g&�mci�Xcb|h�U`kUmg�_bck�k\c�\Ug�`]hYfUWm�X]Z\Wi`h]Yg�cf�bch(

*�mek*Z�X[�c\[h[i\[Z�*d�adem*d]�Xem�oek� X[YWc[�cle*l[Z�c�K\)� +*Wl[$i�D*\[hWYo�

Hhe]*Wc)

@�kUbhYX�hc�`YUa�hc�Xf]jY(�LbZcfhibUhY`m�@�_bYk�h\Uh�@�Wci`X�bch�Xc�gc�VYWUigY�@�Wci`X�bch�

fYU``m�fYUX�h\Y�?][\kUm�:cXY�UbX�Wci`X�bch�fYUX�WYfhU]b�g][bg(�@�Wci`X�fYWc[b]nY�JKFG�

Vih�ch\Yf�g][bg�@�kUg�bch�gc�gifY�cZ(�JcaY�g][bg�kYfY�c_Um�VYWUigY�h\Ym�\UX�d]WhifYg&�\_Y

.3

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



yde�el[hjWa_d]'z�Xkj�ej^[h�i_]di�mekbZ�Xej^[h�c['�j^[�o[bbem�i_]di�m_j^�_d\ehcWj_ed�b_a[�

#S;]jYfg]cbg{�UbX�zIcUX�8\YUX�:`cgYX({�Jc�@�XYW]XYX�hc�̂ c]b�Jh(�F`UjY#g(�@�_bYk�

iec[XeZo�m^e�^WZ�]ed[�j^[h[�WdZ�h[Y[_l[Z�^[bf�m_j^�j^[�h[WZ_d]�WdZ�mh_j_d])�9bie'�A�^WZ�

X_]�fheXb[ci�m_j^�if[bb_d])�A�Wc�ij_bb�dej�l[ho�]eeZ�Wj�if[bb_d]'�Xkj�X[jj[h�j^Wd�A�mWi)

*\�*�Yek*Z�9jWj*[�*X**em[Z�oek�\*jhek]*j�W�%of*YW*�ZWo'�X[*Xh[�oek�X[]Wd�W\�K\)� +*Wl[U'�mXW\�

A:?7/�'�:-=0<@0�C:?�/:492!

Aj�mWi�ikY^�W�bed]�j_c[�W]e�A�YWd|j�h[Wbbo�h[c[cX[h'�Xkj�\eh�ckY^�e \�j^[�j_c[�A�mWi�

ibYad`cmYX(

#:?7/�C:?�/0=.<4-0�>309�A3,>�C:?�/4/�:9�C:?<�D=429492�:9E�/,C!

O[bb'�A�mekbZ�][j�kf�WdZ�]e�Zemd�je�Fehheo�@eki[�%j^[�beYWb�̀ eX�Y[djh[&�m_j^�co�i_]d_d]�

ed�Xeea)�A�mekbZ�^Wl[�je�Xh_d]�[l_Z[dY[�j^Wj�A�^WZ�beea[Z�\eh�̀ eXi�Xkj�j^Wj�mWi�dej�

WbmWoi�[Wio�X[YWki[�A�mWi�dej�WXb[�je�h[WZ�m^Wj�mWi�ed�j^[�YWhZi�%`eX�WZl[hj_i[c[dji&)

Eo�Xeea�mekbZ�j^[d�X[�ijWcf[Z�WdZ�A�mekbZ�][j�co�y?_hez�%kd[cfbeoc[dj�X[d[\_j&�-�

ZWoi�bWj[h)� A�mWi�e\j[d�mehh_[Z�j^Wj�A�mekbZ�^Wl[�co�ced[o�ijeff[Z)�9bie'�W�bej�e \ �̀eXi�

h[gk_h[Z�W�Yb[Wd�Zh_l_d]�b_Y[dY[�ie�j^Wj�mWi�m^o�A�mWdj[Z�je�b[Wc)�>_bb_d]�ekj�̀ eX�

Wffb_YWj_edi�mWi�WbmWoi�W�fheXb[c�\eh�c[)�A�mekbZ�\_dZ�j^[c�Z_\\_Ykbj�WdZ�A�e\j[d�cWZ[�

c_ijWa[i)

*\�*�Yek*e\�\X*Rem�oek�\Xhek]X�W�\of*YW*�ZWo'�mXW\�**\[hWYo�ia***i�mek*Z�*�eXi[*l[�oek�

ki*k]7

@�bck�kcf_�Ug�U�[fcibXgaUb�Zcf�h\Y�`cWU`�WcibW]`(�@�W`cW_�]b�UbX�h\Yb�d]W_�id�h\Y�

]bghfiWh]cbg�Zcf�h\Y�XUm(�@�Wci`X�VY�kcf_]b[�]b�h\Y�dUf_�cf�cb�h\Y�zfcibX'UVcih{�[UfXYbg(�

K\Y�]bghfiWh]cbg�kci`X�VY�hmdYX�cih�gc�@�kci`X�fYUX�h\cgY(�8`gc&�@�bYYX�hc�_bck�UVcih

0+

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



ZYfh]`]nYf�UbX�kYYX'_]``Yf�Uacibhg�UbX�gc�cb(�Dm�dfYj]cig�̂ cV�kUg�Uh�h\Y�ncc�UbX�h\YfY�kY�

m[h[�jebZ�YUW\�ZWo�m^Wj�je�Ze'�Xkj�A�\UX�je�h[WZ�h\Y�Z[b_l[ho�ehZ[h�je�j^[�WUZYg�WdZ�

fYghUifUbhg(�Jc�@�kUg�ig]b[�fYUX]b[�h\YfY�Ug�kY``(�@h#g�X]Z9Wi`h�hc�gUm�\ck�cZhYb�mci�fYUX

iec[j^_d])�L^_d]i�̀ kij�Yec[�kf�WdZ�oek�h[WZ�j^[c)

;ek*Z�oek�]*o[�c[�Wd�[nWcf*[7

A\�m[�hkd�i^ehj�e \�iec[j^_d]�A�̀ kij�j_Ya�_j�e\\�WdZ�_j�i^ekbZ�X[�Xhek]^j�kf�\hec�j^[�

mWh[^eki[�je�j^[�e\\_Y[�Y[djh[)

'9�C:?<�:;494:9�� A3,>�� 41 �,9C�� .3,920�3,@0�C:?�0B;0<409.0/�49�C:?<=071�,=�,�<0=?7>�:1�

48;<:@492�74>0<,.C�=6477=!

A�fWii[Z�co�Zh_l_d]�j[ij�WdZ�^Wl[�\ekdZ�[cfbeoc[dj'�j^ek]^�A�ij_bb�\_dZ�\ehci�W�fheXb[c�

ie�A�e\j[d�^Wl[�je�fhWYj_i[�m_j^�j^[c)�Eo�if[bb_d]�_i�X[jj[h)�O[�^Wl[�if[bb(Y^[Ya�ed�j^[�

Yecfkj[h)

$:�C:?�149/�C:?<�74>0<,.C�=6477=�3,@0�307;0/�C:?�A4>3�C:?<�.:8;?>0<�>309!

<[\_d_j[bo'�A�Zed|j�j^_da�A�YekbZ�meha�W�Yecfkj[h�%j^[d&)�9domWo'�j^[o�m[h[d|j�h[Wbbo�

_dl[dj[Z'�Xkj�oek�YWd|j�ki[�W�Yecfkj[h�_\ �oek�YWd|j�h[WZ�fhef[hbo)

Ke�oek�\[[*�\*7W\U�W�cW*eh�Y^Wd][�\e�oekh�***[i\o*[7

OYg&�@�dfcVUV`m�kci`X�̂ igh�Ujc]X�WcadihYfg(�@�Wci`Xb#h�fYUX�h\Y�]bghfiWh]cbg(

@�ZY`h�Icm#g�`Ugh�dc]bh�UVcih�WcadihYfg�kUg�dUfh]Wi`Uf`m�dYfh]bYbh�VYWUigY�\Y�UggiaYX�h\Y�

]bUV]`]hm�hc�igY�WcadihYfg�a][\h�Zifh\Yf�]b\]V]h�h\Y�UXi`h�k]h\�`]hYfUWm�W\U``Yb[Yg(�Ech�U``�UXi`hg�

k]h\�\hYfUWm�W\U``Yb[Yg�VY\YjY�h\]g�hc�VY�h\Y�WUgY(

0,

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



Icm�ghUfh`YX�aY�k\Yb�\Y�WcbW`iXYX�k]h\�U�gifdf]g]b[`m�dckYfZi`�aYhUd\cf(�=cf�\]a&

yX[_d]�_bb_j[hWj[�_i�b_a[�mW_j_d]�\eh�h\Y�Xki'�m^[h[Wi�X[_d]�b_j[hWj[�_i�X[_d]�WXb[�je�Zh_l[)z�L^_i�

fYZ`YWhYX�\]g�ckb�g]hiUh]cb(�?]g�WcaaYbh&�UbX�UV]`]hm�hc�igY�aYhUd\cf&�gi[[Ygh�hc�aY�h\Y

Yecfb[n_jo�e\ �̂ _i�j^_da_d])

CK[]SMSYKW]�*� 7 OWS\O

<[d_i['�kdb_a[�j^[�ej^[h�ikX`[Yji�A�_dj[hl_[m[Z'�mWi�ij_bb�Yecfb[j_d]�W�b_j[hWYo�fhe]hWc�Wi�

fWhj�e \�W�iY^[c[�je�^[bf�^[h�\_dZ�meha)�@[h�h[ifedi[i�je�co�gk[ij_edi�fhel[Z�je�X[�_dj[h[ij_d]�

WdZ�Z_\\[h[Z�\_$ec�ej^[h�fWhj_Y_fWdji)

&:A�/4/�C:?�-0.:80�49@:7@0/�49�C:?<�D74>0<,.C�48;<:@492E�;<:2<,8�!

A\�A�i_]d[Z�ed�j^[�fhe]hWc�_dlebl_d]�b_j[hWYo�ia_bbi�Z[l[befc[dj'�A�mekbZ�][j�Wd�[njhW�s,+�

W�m[[a�ed�co�B)K)9)� %BeX(K[[a[hi�9bbemWdY[&)� Aj�Wbie�c[Wdi�j^Wj�A�Wc�de�bed][h�

kd[cfbeo[Z)

'9�:>30<�A:</=��C:?�,<0�9:�7:920<�<024=>0<0/�,=�?908;7:C0/ 

L^Wj|i�h_]^j)

DN̂ W\�me_**Z�oek�^Wo[�Zed[�ed�W�\of*YW*�ZWo�Z[*Xh[�oek�X[]Wd�\Z*i�fhe]hWc7

@�Xibbc(�KX�̂ igh�kUhW\�KM�cf�[c�hc�h\Y�diV�k]h\�am�aUhYg(�8 ``�@�_bck�]g�h\Uh�@�`YZh�gW\cc`�

k]h\cih�VY]b[�UV`Y�hc�fYUX�cf�kf]hY�dfcdYf`m(

DNWi�\Z[h[�Wdo�h[Wied�*eh�\*7W*7

@�a]ggYX�U�`ch�c Z�gW\cc`�XiY�hc�]``bYgg�UbX�@�X]X�bch�[Yh�Ubm� eiU\Yg �$eiU`]Z]WUh]cbg%(

8`gc&�@�kUg�]b�U�`ck�VUbX�c Z�W`Ugg�UbX�gcaY�c Z�h\Y�did]`g�kYfY�jYfm�X]ZZ]Wi`h(

*d�mZW*�mWo�m[h[�*Z[o�Z***2Yk**7

0-

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



NY``&�h\Ym�kYfY�jYfm�X]gfidh]jY�UbX�fiXY�hc�h\Y�hYUW\Yfg(�@h�kUgb#h�h\Y�hYUW\Yfg#� ZUi`h&�\_Y�

aY&�h\Ym�̂ igh�X]Xb#h�kUbh�hc�VY�h\YfY(�9ih�@�Xcb#h�\_Y�hc�hU`_�UVcih�gW\cc`(

?ck�)cb[�\U)Y�mci�VYYb�cb�$VY�kc)]_�gW\YaY7

K\]g�_i�j^[�i[YedZ�fWhj'� ie�U`hc[Yh\Yf&�WXekj�W�o[Wh)

<e�C:?�149/�C:?<�74>0<,.C�=6477=�3,@0�'8;<:@0/!

OYg&�gk_j[�W�bej)

'1�'�.:?7/�1:77:A�C:?�>3<:?23�,�>C;4.,7�/,C�� A3,>�74>0<,.C�=6477=�A:?7/�'�:-=0<@0�C:?�

?=492!

9j�Yebb[][�ed�j^[�yiY^[c[z�kY#fY�dem�Ze_d]�W�ceZkb[�YWbb[Z�̀ eX(i[WhY^_d]�ia_bbi)

O[�mh_j[�b[jj[hi�\eh�̀ eXi'�Ze�;Ni�UbX�i[WhY^�\eh�̀ eXi)�A |l[�Wbie�Zed[�OehZ�Hem[h�WdZ�

FkcX[h�Hem[h)$� A�Wbie�meha[Z�m_j^�co�if[bb_d])�A\�A |c�e\\[h[Z�W�̀ eX�A�m_bb�^Wl[�je�jWa[�_j�

WdZ�b[Wl[�j^[�iY^[c[)

"9C�4?.6�=:�1,<!

Fe'�Xkj�A |l[�^WZ�W�Yekfb[�e\�_dj[hl_[mi)�@|X�b_a[�je�]e�_dje�dkhi[ho�dkhi_d]'�Xkj�A|c�dej�

ikh[�_\ �co�y=d]b_i^z�_i�]eeZ�[dek]^)

$:�C:?�>3496�4>�A474�48;<:@0�8:<0�41�C:?�=>,C�:9�>30�=.3080�>309!

OYg&�@�\cdY�gc(

;c�mci�8[Y)�mci�VUmY�bcVWYX�Ubm�W\Ub[Y�Ug�U�fYgi)Z�cZmcif)adfcmYX�))ZYaWm�g)W)))g7

@�giddcgY�@�ZYY`�acfY�WcbZ]XYbh�UbX�@�Xcb#h�ZYY`�ghid]X(�@�WUb�Xc�h\]b[g(�@�Xcb#h�bYYX�hc�Ug_

\eh�^[bf�ie�ckY^�m_j^�co�fheXb[ci)

#�NcfX�GckYf�UbX�EiaVYf�GckYf�]g�U�bYk�dfc[fUa�XYg][bYX�hc�\Y`d�UXi`hg�]adfcjY�h\Y]f�
VUg]W�\ZY'g_]Lg�]b�<b[\g\�UbX�aUh\(�FbY�c Z�h\Y�ghfYb[h\g�c Z�NcfX�GckYf�]g�h\Uh�]h�bch�cb`m�[cYg�
VUW_�hc�h\Y�VY[]bb]b[g�c Z�\hYfUWm�UWei]g]h]cb�Vih�]h�]g�W`YUf`m�XYg][bYX�Zcf�UXi`hg�fUh\Yf�h\Ub�
W\]`XfYb(�@h�igYg�U�[fUX]b[�gmghYa�UbX�YUW\�ghiXYbh�\Ug�hc�hU_Y�U�fYWUd�hYgh�VYZcfY�acj]b[�cb�hc�
h\Y�bYlh�`YjY`(

0.

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



*,=�>30<0�,9C:90�49�;,<>4.?7,<�C:?�.:?7/�,=6�1:<�307;!

OYg&�U�ZYk�dYcd`Y�kci`X�\Y`d�aY�`]_Y�am�EUb(�Eck�@�h\]b_�@�WUb�fYUX�acgh�h\]b[g(

*3,>�=:<>=�:1�>3492=�/:�C:?�<0,/!�

UbX�

%49,77C�� 4=�>30<0�,9C�,/@4.0�C:?�8423>�24@0�>:�=:80:90�C:?�69:A�A3:�3,/�74>0<,.C�

/4114.?7>40=!

<kdde)

*3,>�,-:?>�C:?<�.:?<=0�>309�� A:?7/�C:?�<0.:8809/�4>�>:�,9C:90!

Q[i'�j^[�jkjehi�Wh[�l[ho�^[bf\kb�WdZ�kdZ[hijWdZ_d])� Aj|i�X[[d�mehj^�_j)

A�\[bj�<[d_i[|i�[ecc[dji'�WbX[_j�Xh_[\'�WXekj�^[h�[Zk[Wj_ed�m[h[�_cfehjWdj)�L^[h[�_i�ck[^�

[Zk[Wj_edWb�Z[XWj[�WXekj�y[n[bki_edz�Xej^�_d�:h_jW_d�WdZ�;WdWZW)�=n[bki_ed�_i�Wd�[Zk[Wj_ed�

feb_[o�m^[h[�WYWZ[c_YWbbo�m[Wa�ijkZ[dji�Wh[�jWa[d�ekj�e \�cW_dijh[Wc�[ZkYWj_ed�\eh�if[Y_Wb�

jk_j_ed)�>hec�<[d_i[|i�YldYf]YbWY&�_j�mekbZ�i[[c�j^Wj�je�i[fWhWj[�WdZ�i[]h[]Wj[�j^[�WYWZ[c_YWbbo�

m[Wa�fkf_bi�_i�_bb(WZl_i[Z)�Fej�edbo�Ze[i�_j�WfYUhY�W�bWX[b�\eh�j^[�fkf_bi'�_)[)'�d[[Zi�gdYW]U`�^[bf'�

ie�j^[h[\eh[�ijkf_Z'�Xkj�j^[�[dZ�h[ikbj�YekbZ�X[�m^[h[�oek�^Wl[�W�y]^[jjez(b_a[�i_jkWj_ed�e\�

h[bkYjWdj�WdZ�^eij_b[�ijkZ[dji'�k\]W\�_i�^WhZbo�[ZkYWj_edWbbo�iekdZ)�;edjhWho�je�am�YldYWhUh]cbg&�

;Yb]gY�X]X�bch�gYY�U�fY`Uh]cbg\]d�VYhkYYb�\Yf�ibd`YUgUbh�gW\cc`�YldYf]YbWYg�UbX�\Yf�`]hYfUWm�

X]ZZ]Wi`h]Yg(�J\Y�gYYaYX�hc�gmadUh\]nY�k]h\�h\Y�hYUW\Yfg|�W`Uggfcca�dfYX]WUaYbhg(�=ifh\YfacfY&�

\Uj]b[�UWei]fYX�gcaY�\hYfUWm�g_]``g&�g\Y�k]g\YX�hc�Wcbh]biY�XYjY`cd]b[�h\Ya�hc�UXjUbhU[Y�]b�

hYfag�c Z�Yad`cmaYbh�UbX�fYWfYUh]cb(

:h_j_i^�cW]Wp_d[i�i_c_bWh�je�j^[�9c[h_YWd�fkXb_YWj_edi�y\[gf *[z�WdZ�y j*0z)

0/

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



CK[]SMSYKW]�+� ;XLLX

?cVVc#g�UddfcUW\�hc�VY]b[�]bhYfj]YkYX�kUg�jYfm�X]ZZYfYbh�Zfca�h\Uh�c Z�Icm�UbX�;Yb]gY(

@_i�XeZo�bWd]kW][�mWi�ckY^�ceh[�h[bWn[Z)�@[�i[[c[Z�Wj�[Wi[�m_j^�j^[�jWf[(h[YehZ[h)�@[�mWi�

l[ho�fb[Wi[Z'� Wbceij�Wdn_eki'�je�^[bf'�fWhj_YkbWhbo�Wi�A�mWi�i[h_ekibo�j^_da_d]�e \�Y^Wd]_d]�j^[�

WffheWY^�je�co�j^[i_i'�_\ �dej�WXWdZed_d]�_j)�?_l[d�\khj^[h�effehjkd_jo'�A�mekbZ�b_a[�je�Ze�\khj^[h�

h[i[WhY^�m_j^�@eXXe'� beea_d]�Wj�j^[�WYjkWb�fheY[ii�e \ �̂ em�^[�WYgk_h[Z�^_i�b_j[hWYo�ia_bbi)�@eXXe�

jWk]^j�c[�j^Wj�_j�mWi�[Wi_[h'�WdZ�j^ki�ceh[�fheZkYj_l['�m^[d�A'�Wi�h[i[WhY^[h'�mWi�Yec\ehjWXb[)

&:A�/4/�C:?�14<=>�-0.:80�49@:7@0/�49�,�&>0<,.C�;<:2<,8!

N[ho�Xh_[\bo'�A�mWi�m_Zem[Z�_d�,440)�Mf�je�j^Wj�j_c[�A�WbmWoi�^WZ�W�fheXb[c�m_j^�mehZi)�

Eo�m_\[�WbmWoi�Z_Z�j^[�h[WZ_d]�WdZ�mh_j_d]�_d�j^[�\Wc_bo)�@em[l[h'�m^[d�i^[�Z_[Z'� WfWhj�

\hec�cWdo�ej^[h�fheXb[ci'�A�h[Wb_p[Z�j^Wj�A�mekbZ�^Wl[�je�b[Wc�je�h[WZ�WdZ�mh_j[)�@#X�Wbie�

h[Y[djbo�h[j_h[Z'�ie�A�^WZ�ceh[�j_c[�ed�co�^WdZi)� Ke�A�cWZ[�[dgk_h_[i�Wj�j^[�beYWb� b_XhWho�

WdZ�j^[o�fkj�c[�_d�jekY^�m_j^�j^[�:bWYafeeb�D_j[hWYo�KY^[c[)�JWj^[h�j^Wd�c[[j�Wj�j^[�

Yebb[]['�A�Y^ei[�je�^Wl[�W�f[hiedWb�jkjeh�m^e�A�c[j�edY[�W�m[[a�Wj�E[h[i_Z[�D_XhWho)�

>ehjkdWj[bo�co�jkjeh�mWi�W�cWd�hek]^bo�j^[�iWc[�W][�Wi�c[�WdZ�m[�]ej�ed�l[ho�m[bb)�O[�

kcf_YX�hc[Yh\Yf�Zcf�U`acgh�/�mYUfg�UbX�\Y�U`gc�\Y`dYX�aY�k]h\�am�aUh\g�Ug�kY``(�FjYf�

h\Uh�h]aY�+�ZY`h�am�`]hYfUfm�g_]``g�\UjY�]adfcjYX�U�`ch(�+�WUb�bck�fYUX�acgh�h\]b[gy�

bYkgdUdYfg�UbX�Vcc_g(�N\YfYUg�VYZcfY�h\Y�dfc[fUa&�+�Wci`X�cb`m�fYWc[b]nY�h\Y�cXX�

kcfX(

)Z�)�Wci)X�\UmY�NckYX�mci�h\fci[\�U�hmd)WU)�XUm�\Y)VfY�mci�VY[Ub�h\Y�dfc[fUa�k\Uh�

kci)X�)�\UmY�cVgYfjYX�mci�Xc)b[7
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K\Uh#g�[c]b[�VUW_�U�V]h(�GYf\Udg�@�k ]``�XYgWf]VY�am�̂ cV�Uh�h\Y�VU_Yfm(�@Z�@�kUg�kcf_]b[�h\Y�

XUm�g\]Zh&�@�Uff]jYX�UVcih�g]l�]b�h\Y�acfb]b[(�@�kci`X�W\YW_�U``�h\Y�bYk`m�aUXY�VfYUX�UbX�@�

kci`X�h\Yb�acjY�h\Y�VfYUX�]bhc�h\Y�XYVjYfm�gYWh]cb(�@�kci`X�h\Yb�[c�VUW_�]bhc�h\Y�VU_]b[

i[Yj_ed�WdZ�ijWhj�c_n_d]�j^[�_d]h[Z_[dji�je][j^[h'� \bekh'�o[Wij�WdZ�ej^[h�ijk\\'�WdZ�fkj�j^[c�

_dje�Xh[WZ�cekbZi)�A�mekbZ�j^[d�fkj�j^[�cekbZi�_dje�j^[�el[di)� A�ad[m�j^[�mehZ�\bekh'�Vih�

beea_d]�XWYa)� A|c�dej�ikh[�_\ �A�h[Wbbo�h[WZ�_j)� A�YekbZ�dem)�Eo�̀ eX�Z_Zd|j�h[Wbbo�_dlebl[�

h[WZ_d]�UbX�mh_j_d])

$4/�C:?�1007�C:?�900/0/�>:�?=0�8,9C�74>0<,.C�=6477=�'9�C:?<�5:-!

Fej�h[Wbbo)� A�\[bj�A�YekbZ�][j�Xo)� A\�j^[h[�m[h[�Wdo�fheXb[ci'�A�mekbZ�Xh_d]�j^[c�^ec[�\eh�

?bWZoi'�j^[�m_\['�je�Wdim[h)� A�j^_da�co�Xeii�ad[m�A�XWZ�W�b_j[hWYo�fheXb[c�Xkj�Z_Z�

dej^_d]�je�^[bf�c[�m_j^�_j)�H[h^Wfi�A�YekbZ�^Wl[�Zed[�ej^[h�j^_d]i�_\ �co�h[WZ_d]�mWi�

X[jj[h)

(>30<�>3492=!�#:?7/�C:?�07,-:<,>0�:9�>3,>!

O[bb'�A�j^_da�A�c_]^j�^Wl[�XWZ�X[jj[h�̀ eX�effehjkd_j_[i)� A�WbmWoi�XWZ�iec[�Z_\\_Ykbjo�

h[WZ_d]�WdZ�\_bb_d]�_d�̀ eX�Wffb_YWj_ed�\ehci)�A�mWi�e\j[d�mehh_[Z�j^Wj�W�̀ eX�mekbZ�d[[Z�

h[WZ_d]�WdZ�[l[hoj^_d])

*\�*�Yek*Z�Oem�oek�\^hek]^�W�%of*YW*�ZWo'�m^W\�R*\[*WYo�ia***i�mek*Z�*�eXi[hl[�oek�Ze*e]�

dem7�&/dZ�Xem�mek*Z�oek�R[[*�WXek*�oekhi[*\�WdZ�oekh�WX****o�*e�WYYecf**iX�*X[�ZW**o�

*Wi*hi�WdZ�]eW*i)

8g�@�Ua�bck�fYh]fYX&�am�igY�c Z�̀ ]hYfUWm�g_]``g�bck�jUfm(�@�WUb�fYUX�Vcc_g�UbX�bYkgdSYfg�

UbX�WUb�`cc_�Uh�:'ZUl�$9f]h]g\�WcadihYf�dfc[fUa%(�Dm�[fUbXgcb�\Ug�U�WcadihYf�gc�@�WUb�

`cc_�Uh�UbX�fYUX�h\Y�]bZcfaUh]cb�cb�h\Uh(�@�ZYY`�ei]hY�dfciX�c Z�k\Uh�@|jY�UW\]YjYX�UbX�WUb
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WY^_[l[)� A�\[[b�iWZ�j^Wj�A�Z_Z�dej�i[[a�^[bf�[Whb_[h)� Aj�jWa[i�YekhW][�je�WZc_j�j^Wj�oek�^Wl[�W�

fheXb[c�WdZ�\WY[�kf�je�_j)�9bie�je�i[[a�^[bf�_d�j^[�\_hij�fbWY[)

DN̂ Wb'� *\�Wdo'� Y*jWd][�*7Wo[�oek�[nf[d[dY[Z�*d�oekhi[*\�Wi�W�d[ik*\�e\oekh*cfco[Z�

74>0<,.C�=6477=!

A�\[[b�ckY^�ceh[�Yed\_Z[dj�WdZ�\[[b�A�c_ii[Z�ekj)� A�\[[b�_j�mWi�W�c_ijWa[�je� b[Wl[�

[l[hoj^_d]�je�?bWZoi'�Xkj�_j�mWi�ckY^�i_cfb[h)� Aj�mWi�b_a[�jhWl[bb_d]�_d�W�\eh[_]d�Yekdjho�

b_a[�>hWdY[�eh�?[hcWdo�m_j^�iec[ed[�m^e�ad[m�j^[�bWd]kW][)� Aj�mWi�[Wi_[h�je�b[j�^[h�Ze�

j^[�h[WZ_d]�WdZ�mh_j_d]�X[YWki[�i^[�kdZ[hijeeZ�_j)�Fem�A�YWd�h[WZ�ceij�j^_d]i)� Aj|i�`kij�

X[jj[h)�A�\[[b�A�YekbZ�]e�fbWY[i'�jhWl[b)�Aj|i�b_a[�j^[�mehbZ�_i�ef[d_d]�eh�ef[d[Z�kf)

'=�>30<0�,9C�,/@4.0�C:?�A:?7/�24@0�>:�=:80:90�C:?�690A�A3:�3,/�74>0<,.C�/4114.?7>40=!�

Q[i'�Z[\_d_j[bo)�<ed|j�b[Wl[�_j�Wi�A�Z_Z6�j^[h[�_i�^[bf�WlW_bWXb[�WdZ�_j�_i�m[bb�mehj^�_j)� A�m_i^�

A|Z�Zed[�_j�[Whb_[h)�Ad�\WYj�_j|i� \Wh�[Wi_[h�je�b[Wc�je�h[WZ�WdZ�mh_j[�j^Wd�je�Yel[h�_j�kf)� Aj|i�

\kddo'�j^Wj|i�m^Wj�oek�Ze'�oek�h[WY^�W�fe_dj�WdZ�oek�Z[Y_Z[�j^Wj|i�m^Wj�oek�Wh[�]e_d]�je�

Ze)�Qek�̀ kij�jho�je�][j�Xo�Wi�X[ij�oek�YWd)

@eXXe|i�\_dWb�eXi[hlWj_ed�mWi�fWhj_YkbWhbo�f[hj_d[dj�je�co�ijkZo)�@_i�h[ifedi[�hW_i[i�W�

eiYgh]cb�h\Uh�]g�dYf\Udg�Uh�h\Y�Wfil�c Z�U``�UXi`h�`]hYfUWm(�N\Uh�]g�]h&�UbX�k\Yb�]g�]h&�h\Uh�U�

W\]`X)did]`)ghiXYbh)UXi`h�XYW]XYg�h\Uh�\Y)g\Y�]g�bch�[c]b[�hc�fYUX�cf�kf]hY7�@h�]g�U`acgh�Ug�]Z �U�

VUff]Yf�WcaYg�Xckb�Uh�gcaY�dc]bh�UbX�Ubm�UWUXYa]W�YbYf[m�gYYag�hc�VY�W\UbbY``YX�]b�U�X]ZZYfYbh�

X]fYWh]cb(�K\]g�g\]Zh�igiU``m�]bjc`jYg�WcjYf'id�UbX�XYWYdh]cb(�@�U`gc�h\]b_�h\Uh�Ug�h\Y�`]hYfUWm'�

W\U``Yb[YX�dYfgcb�VYWcaYg�c`XYf�h\Y�dfcV`Yag�VYWcaY�WcadcibXYX�VYWUigY�gcW]Yhm�UggiaYg�

h\Uh�fYUX]b[�]g�gcaYh\]b[�kY�`YUa�Ug�U�W\]`X&�gc�h\Y�`]hYfUWm�W\U``Yb[YX�VYWcaY�U�_]bX�c Z� giV'
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Y^_bZz�je�X[�̀ kZ][Z�\W_bkh[i�Xej^�_d�j^[_h�emd�[o[i�WdZ�Xo�j^[�mehbZ�Wj�bWh][)� Aj�_i�W\j[h�Wbb�b_j[hWYo�

h\Uh�gYdUfUhYg�\iaUb_]bX�Zfca�h\Y�fYgh�c Z�h\Y�Ub]aU`�_]b[Xca(�Jc�h\Y�gh][aU�]g�Wcbg]XYfUV`Y&�bch�

`kij�bWp_d[ii�^kj�ijkf_Z_jo'�eh�mehi['�W�c[djWb�YedZ_j_ed'�j^[�mehZ�yh[jWhZz�X[_d]�Wffb_[Z�je�j^[�

iec[�Y^Wbb[d][Z�WZkbji)�:[YWki[�@eXXe�mWi�ie�ckY^�ebZ[h�j^Wd�Jeo�WdZ�<[d_i['�f[h^Wfi�^[�mWi�

bch�gc�gYbg]h]jY&�UbX�c Z�WcifgY&�@�kUg�]bhYfj]Yk]b[�\]a�k\Yb�\Y�WckN�bck�fYUX�UbX�kf]hY(�@h�

mekbZ�^Wl[�X[[d�_dj[h[ij_d]�je�i[[�_\ �̂ _i�Wjj_jkZ[�mWi�j^[�iWc[�_\ �A�^WZ�_dj[hl_[m[Z�^_c�X[\eh[�^_i�

m_\[�Z_[Z)

CK[]SMSYKW]�,� F^O

Kk[�mWi�j^[�\_hij�;WdWZ_Wd�fWhj_Y_fWdj�A�_dj[hl_[m[Z)� K^['� b_a[�@eXXe'�mWi�l[ho�

\ehj^Yec_d]�WdZ�A�Z_Z�dej�\[[b�A�^WZ�je�[njhWYj�_d\ehcWj_ed�\hec�^[h)

'�A:?7/�-0�49>0<0=>0/�49�69:A492�3:A�C:?�-0.,80�49@:7@0/�49�,�74>0<,.C�;<:2<,8 

O^[d�@�\_hij�VYWUaY�_dlebl[Z�m_j^�b_j[hWYo�@�mWi�_dlebl[Z�_dx@�jh_[Z�el[h�j^[�o[Whi'�_d�

\WYj'�el[h�co�m^eb[�b_\['�je�][j�W�X[jj[h�[ZkYWj_ed)�@�\ekdZ�m^[d�j^[�j[WY^[h�mWi�j[WY^_d]�

_j�ed�j^[�^eWhZ�je�j^[�m^eb[�YbWii'�@�Z_Zd|j�kdZ[hijWdZ�m^Wj�i^[�mWi�iWo_d])�L^[�fheXb[c'

@�_bck�bck&�]g�h\Uh�@�X]Xb|h�_bck�h\Y�d\cb]Wg&�@�X]Xb|h�_bck�\ck�hc�VfYU_�h\Y�kcfXg�id�]b�

cfXYf�hc�ibXYfghUbX&�UbX�@|jY�VYYb�ghfi[[`]b[�gc�aiW\�hc�`YUa&�cf�VY]b[�]aXYf�U�`ch�c Z�

ghfYgg&�hfm]b[�hc�fib�UWfcgg�gcaY�c Z�h\cgY�gc]aXg�]b�h\Y�kcfXg�h\Uh�@�X]Xb|h�]aXYfghUbX&�]h�

dih�U�`ch�c Z�ghfYgg�cb�aY(�IYUX]b[�kUgb|h�jYfm�d`YUgUbh�cf�WcaZcfhUV`Y(�@�hcc_�-�mYUfg�

hfm]b[�hc�dUgg�>fUXY�2�UbX�@�XYW]XYX�+�Wci`Xb|h�Xc�]h&�gc�@�dih�U�ghcd�hc�]h(�+�XYW]XYX�hc�

gYfjY�ch\Yf�dYcd`Y(�LgiU``m�k\Yb�mci�Xcb|h�\UjY�U�XYWYbh�YXiWUh]cb&�h\YfY�]g�giZZYf]b[
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k]h\�`ck�gY`Z'YghYYa&�dcjYfhm&�bc�acbYm&�UbX�XmgZibWh]cbg�c Z�X]ZZYfYbh�_]bXg(�DcbYm�

XcYgb#h�Vim�\Udd]bYgg(�@ ZZ �Wci`X#jY�fYUX�VYhhYf&�]h�kci`X�\UjY�cdYbYX�U�`ch�c Z�Xccfg�Zcf

c['�je�cWa[�co�b_\[�X[jj[h�UbX�Wbie�co�Y^_bZh[d)

&:A�/4/�C:?�-0.:80�49@:7@0/�49�,�74>0<,.C�;<:2<,8!�*3,>�/4/�C:?�/:�>:�)))

A�beea[Z�WhekdZ)� A�ZcibX�m^[d�A�mWi�beea_d]�j^Wj�A�mWi�ed[�e \�j^[�meha_d]�feeh'�WdZ�

\ekdZ�j^Wj�j^[h[�mWi�de�fhe]hWc�\eh�j^[�meha_d]�feeh)�Kec[�\eh�oekj^�eh�f[efb[�ed�

KeY_Wb�K[hl_Y[i'�eh�m^Wj[l[h'�Xkj�A�mWi�ie�Xkio�iYhekd]_d]�WdZ�meha_d]�je�a[[f�j^_d]i�

]e_d]�j^Wj�A�Z_Zd|j�^Wl[�j_c[�eh�[d[h]o�eh�ced[o�[l[d�je�_dYh[Wi[�co�[ZkYWj_ed)�Gd�jef�

e\�j^Wj'�_j�mWi�j^[�\[Wh�e \�\W_bkh[�W]W_d)�Cdem_d]�j^Wj�A�^WZ�jh_[Z�\eh�.�o[Whi�je�fWii�?hWZ[�

3)� Ke'�Wi�j^[�o[Whi�m[dj�Xo'�A�Z_Z�]e�ekj�je�iY^eeb�\eh�kf]hWZ_d])�A�jeea�W�YWhf[djho�Yekhi[)�

A�ki[Z�je�X[�j^[�l[ho�X[ij�Wi�iWb[i�f[hied'�Xkj�j^Wj�Z_Zd|j�h[Wbbo�fWo�W�bej�e \�X_bbi�ie�,�

mWdj[Z�je�][j�co�[ZkYWj_ed)�Ke�,�Z_Z�h[Wbbo�meha�^WhZ�WdZ�]ej�W�?hWZ[�,+�[gk_lWb[dYo'�

UbX�[ch�]bhc�WUfdYbhfm&�U�`cb[�h]aY�U[c&�UbX�h\Yb�am�DYbXg�kYfY�gUm]b[&�U�`ch�c Z�dYcd`Y�

m[h[�iWo_d]�cel[�oekhi[b\�kf�\hec�YWhf[djho'�ie�A�j^ek]^j�A|Z�jho�jhkYa�Zh_l[h�eh�Xki�

Zh_l[h'�eh�jhkYa�Zh_l[h�bed]�Z_ijWdY['�ie�,�jeea�j^Wj�jee)�,�^WZ�je�ijhk]]b[�^WhZ�WdZ�A�Z_Z�][j�

j^hek]^�_j�WdZ�,�Z_Z�[d`eo�YWhf[djho)�A�]ej�cWhh_[Z�WdZ�^WZ�W�Yekfb[�e \�Y^_bZh[d)� A�

a]gibXYfghccXy\Y�kUg�U�jYfm�Wcbhfc``]b[�dYfgcb&�UbX�@�h\ci[\h�\Y�kUg�U�`cj]b[�dYfgcb(�@�

X]Xb#h�_bck�h\Y�X]ZZYfYbWY�VYhkYYb�( ( (

%\emcxjWf_d]� je�]W_d�YedUe`Umh[

( ( ( �UbmkUm&�UZhYf�hkY`jY�mYUfg�c Z�UVigY&�@�kYbh�cb�hc�JcW]U`�JYfj]WYg(�K\Ym�Ug_YX�aY�]Z �@�

\UX�U�k]g\&�k\Uh�kci`X�@�`]_Y�hc�Xc(�8bX�@�gU]X�@�kci`X�`cjY�hc�[c�VUW_�hc�gW\cc`�UbX�]h�

^igh�\UddYbYX�h\Uh�h\YfY�kUg�U�dfc[fUa�UjU]`UV`Y&�WU``YX�U�>cU`�Gfc[fUa(�@h�kUg�`]ZY�

aUbU[YaYbh�UbX�UWUXYa]W�fYUX]b[�UbX�kf]h]b[(�K\Uh�kUg�U�dfc[fUa�h\Uh�?YU`h\
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gdYUf\YUXYX�UbX�k]h\�h\Uh�kY�`YUfbYX�bihf]h]cb&�W\]`X�WUfY&�dfcV`Ya'gc`j]b[&�Ubmh\]b[�hc�

ghUfh�dihh]b[�cif�\ZY�( ( ( �8bX�k]h\�h\Uh�\gh�c Z�UddfcUW\�]h�kUg�hU_]b[�WUfY�c Z�h\Y�k\c`Y

f[hied'�fbki�ekh�Y^_bZh[d'�X[YWki[�iec[j_c[i�_\ �oek�YWd|j�h[WZ�m[bb'�j^[�_d\ehcWj_ed�

Xeeai�Wbb�el[h�j^[�fbWY['�_\ �oek�YWd|j�h[WZ�m[bb�oek�YWd|j�][j�j^Wj�_d\ehcWj_ed)

9dZ�A|Z�̀ kij�b_a[�je�iWo�W�b_jjb[�X_j�ceh[�WXekj�f[efb[�m^e�Wh[�dej�WXb[�je�h[WZ�l[ho�m[bb�

WdZ�kdZ[hijWdZ�m^Wj�j^[o�Wh[�Z[Wb_d]�m_j^)� A�Xh_d]�_j�XWYa�je�co�emd�i_jkWj_ed)� A�^WZ�

Yec[�Zemd�m_j^�YWdY[h�WdZ�j^[h[|i�ie�cWdo�Xeeai�je�h[WZ�WXekj�j^Wj�ikX`[Yj�WdZ�Wbie�

X[_d]�ie�Yed\ki[Z�WdZ�_d�Z[ifW_h'�j^Wj�mWi�̀ kij�^ehh_Xb[)�:kj�Xo�j^Wj�j_c[�A�^WZ�b[Whd[Z�je�

h[WZ�X[jj[h�WdZ�j^Wda�?eZ�\eh�X[_d]�WXb[�je�^Wl[�j^[�effehjkd_jo�je�_cfhel[�co�[ZkYWj_ed�

X[YWki[�j^Wj�Wbed[�^Wi�Y^Wd][Z�co�b_\[�WdZ�j^Wj�e \�co�Y^_bZh[d)�A�mWdj�je�X[�j^[�ed[�je�

Xk_bZ�j^[�b_j[hWYo�jhW_d_d]�_d�j^[_h�b_l[i)� Ad�ekh�\Wc_bo�A�i[[�j^Wj�_bb_j[hWYo�^Wi�Yec[�Zemd�

\eh�][d[hWj_edi'�WdZ�A�mWi�jho_d]�je�j[WY^�co�Y^_bZh[d�je�h[WZ�m^[d�A�YekbZd|j�h[WZ�coi[b\�

WdZ�Eec�mWi�jho_d]�je�j[WY^�c[�m^[d�i^[�YekbZd|j�h[WZ�l[ho�m[bb'�WdZ�^[h�Eec�Z_[Z�

m^[d�i^[�mWi�b_jjb[)� A�̀ kij�\_dZ�j^Wj�m_j^�Wd�[ZkYWj_ed�WdZ�meha'�oek�YWd�WY^_[l['�Xkj�

m_j^ekj�Wd�[ZkYWj_ed�j^[h[|i�dej�l[ho�ckY^�^ef[�je�X[�WXb[�je�\bo�ed�oekh�emd�WdZ�jWa[�

YWh[�e\�oekh�Y^_bZh[d)�Qek�YekbZ�[dZ�kf�je�X[�W�ijWj_ij_Y)� A�j^_da�_\�oek�YekbZ�̀ kij�_dl[ij�

acfY�acbYm�]bhc�YXiWUh]cb�Zcf�cif�W\]`XfYb�VYWUigY�h\Ym�UfY�cif�ZihifY�UbX�h\Ym�UfY�Ub�

]bjYghaYbh�Zcf�cif�ZihifY(

AZ*^[d�oek�m[h[�*d�\*7[�fhe]hWci�\^[ci[*l[i'�^em�Z*Z�oek�^eZ�j^Wj7�+*Z�oek))�m^Wj�mWi�

\^[�h[ik*\�e\^[*d]�eh7�\^[�fhe]hWc7

N\Yb�@�\fgh�ZcibX�cih�h\Uh�@�Wci`X�[c�hc�U�gW\cc`�@�kUg�jYfm&�jYfm�U\fU]X(�@�kUg�gc�U"U]X�

VYWUigY�h\Uh�kUg�h\Y�d`UWY�h\Uh�XYZYUhYX�aY(�K\Y�Vcc_g�kYfY�bch�U�[ccX�h\]b[(�@�kUgb|h�

YjYb�UV`Y�hc�fYUX�hc�\hh`Y�W\]`XfYb(�@Z�h\Ym�hcc_�Vcc_g�cih�@|X�\UjY�hc�[c�UkUm(
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Ke�Z*Z�Z*[�fc]*W*L*�Y*p[d][�\***d]i�\eh�oek�***�Wdo�mWoi7

8ZhYf�@�kUg�]b�h\Y�dfc[fUa�Zcf�Uk\]`Y&�@�ghUfhYX�Uh�U�>fUXY�.�`YjY`�UbX�gcaY�c Z�ig�\UX�hc�

[c�cih�Zcf�YlhfU�fYgcifWY&�UbX�h\Ym�kci`X�hU_Y�cih�U�Vcc_�h\Uh�kUg�cb`m�Uh�U�>fUXY�-�`YjY`

eh�bem[h�j^Wd�j^Wj�UbX�j^[o|Z�Wia�c[�je�h[WZ�_j�WdZ�_j�mWi�l[ho�X_]�Yb[Wh�df]bh�WdZ�_j�mWi�

`kij�b_a[�W�Y^_bZ|i�Xeea�WdZ�_j�beea[Z�\W_hbo�_ddeY[dj'�Xkj�j^[h[�m[h[�iec[�e \�j^ei[�iekdZi�

]b�h\Uh�Vcc_�h\Uh�@�kUgb|h�UV`Yy@�kUg�gc�U\U]X&�k\Yb�fYUX]b[�h\Uh�Vcc_�h\Uh�h\Y�dU[Yg�

m[h[�\beWj_d]'�WdZ�Xo�fkjj_d]�co�\_d][h�ed�_j'�_j�^[bf[Zx

L^[d�W\j[h�A|Z�X[[d�_d�j^[�fhe]hWc�\eh�W�m^_b['�m^[d�A�m[dj�je�h[iekhY[�j^[o|Z�iWo'

yGaWo'�mekbZ�oek�h[WZ�j^Wj7z�A�mekbZ�h[WZ�je�coi[b\'�Xkj�A�YekbZ�d[l[h�h[WZ�ekj�bekZ�

m_j^ekj�Yho_d])�O^[d�A�jh_[Z'�A�mekbZ�h[WZ�W�b_d['�WdZ�j^[d�A |Z�Yho'� j^[d�A|Z�ijef)�L^[o�

iW_Z'�yO^Wj�YWd�m[�Ze7z�Ke�j^[o�]ej�c[�W�Xen�e \�Cb[[d[n�WdZ�W`cgYX�j^[�Zeeh�WdZ�A�iW_Z'�

yA|bb�][j�j^hek]^�_j)z�Ke'�Z[j[hc_dWj_ed�]ej�c[�j^hek]^�m_j^�j^Wj)

9j�\_hij�A�\[bj�b_a[�[l[hoXeZo�mWi�icWhj[h�j^Wd�c[�WdZ�A�mWi�ijkf_Z'�X[YWki[�A�mWi�jebZ�A�

mWi�m^[d�A�mWi�W�oekd]ij[h�WdZ�A�X[b_[l[Z�A�mWi)� A�j^ek]^j�A�mWi�j^[�bem[ij)

:kj'�oek�adem'�W\j[h�A�]ej�_dje�j^[�fhe]hWc�\eh�Wm^_b[�WdZ�]ej�j^[�Yed\_Z[dY[�je�i_j�Zemd�

UbX�_bck�h\Uh�bcVcXm�kUg�[c]b[�hc�̂ iX[Y�aY�cf�`Ui[\�Uh�aY&�cf�Ubmh\]b[�`]_Y�h\Uh&�@�kUg�

\YY�hc�kcf_�h\Yb�k]h\cih�Ubm�ZYUf�c Z�gcaYVcXm�dihh]b[�aY�Xckb(�K\Yb�@�kUg�UV`Y�hc�[c�

UbX�igY�h\Y�B`YYbYl�h\Uh�@�bYYXYX�UbX�[c�ZcfkUfX(

9ih�@�hY``�mci�h\Uh�h\Uh�kUgy\ca�h\Uh�dc]bh�@�̂ igh�ghUfhYX�[fUVV]b[�cbhc�YjYfmh\]b[�UbX�@�

ghUfhYX�ZU``]b[�]b�UbX�( ( ( �h\Uh�kUg�̂ igh�gc� ( ( ( �kcfXg�WUb|h�fYU``m�Yld`U]b�]h&�mci�_bck�]h|g�

gc�\YY]b[&�]h|g�gcaYh\]b[�h\Uh�@�kUbhYX�U``�am�\ZY�Vih�Wci`Xb|h�[Yh(�@�[ch�U�CUiVUW\�hihcf&�

UbX�@|X�[c�hc�\Yf�\cigY�YjYfm�kYY_�UbX�g\Y�kci`X�\Y`d�aY�Zcf�Ub�\cif(�@�h\ci[\h�g\Y�kUg�

Ub�Ub[Y`�cb�YUfh\�VYWUigY�g\Y�hcc_�U�k\c`Y�\cif�cih�c Z�\Yf�\ZY�hc�hYUW\�aY(�K\Yb�@|X�[c
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\caY�UbX�Xc�am�kc]_�UbX�WcaY�VUW_(�@�h\ci[\h�g\Y�kUg�̂ igh�Ub�Ub[Y`�VYWUigY�h\Uh�kUg�

gcaYh\]b[�@#X�VYYb�k]g\]b[�UbX�kUbh]b[�UbX�bYYX]b[�U``�am�`]ZY&�UbX�g\Y�kUg�[c]b[�hc�

[]jY�]h�hc�aY�Ub�\cif�Uh�U�h]aY�UbX�@�kUgb#h�[c]b[�hc�`cgY�cbY�a]bihY(

MM\UZ�))ZYfUWm�gD)g�Xc�mci�ZYY)�mci�igY�bck�)b�mcif�bcfaU)�XUm7�Fc�mci�igY�mcif�

fYUX)b[�UbX�kb))b[�aiW)%7

9bb�j^[�j_c[)�Qek�i[['�A�j^_da�j^Wj�kY#fY�ki_d]�h[WZ_d]�WdZ�mh_j_d]�Wbb�j^[�j_c['�WdZ�\eh�W�

f[hied�k\c�^Wi�d[l[h�^WZ�W�Z_\\_Ykbjo�h[WZ_d]� ) ) ) � b_a['�m^[d�A�beea�Wj�W�Xeea�eh�W�i_]d'�_j�

beeai�b_a[�>h[dY^�%A�Zed|j�^Wl[�Wdo�_Z[W�m^Wj�>h[dY^�beeai�b_a[&�Xkj�,�adem�m^[d�A�beea�W�

Y[h[Wb�Xen�eh�W�YWd'�A�d[l[h�ki[Z�je�adem�m^Wj�mWi�>h[dY^�WdZ�m^Wj�mWi�=d]b_i^�[nY[fj�

j^[o�^WZ�j^[�b_jjb[�j^_d]i�el[h�j^[�jef)� Aj|i�̀ kij�ie� ) ) ) �m^[d�A�beea[Z�Wj�W�i_]d�eh�iec[j^_d]�

_j�mWi�̀ kij�b[jj[hi'�Xkj�_j�c_]^j�Wi�m[bb�^Wl[�X[[d�ic[Whi�eh�Zeji�WdZ�ZWi^[i�X[YWki[�_j�

Z_Zd|j�cWa[�Wdo�i[di[�je�c[)�9dZ�_\ �A�iWm�W�X_]][h�mehZ'�`]_Y�m_j^�jme�eh�j^h[[�iobbWXb[i'

A�mekbZ�̀ kij�\h[[p[)� A�̀ kij�j^ek]^j�A�YekbZd|j�Ze�_j�kdj_b�A�b[Whd[Z�je�Xh[Wa�j^[c�Zemd�_dje�

b_jjb[�mehZi)

;c�mci�bck�SbX�mci�fYUX�U�)cZ�Xibb[�))7Y�XUm7

9bb�j^[�j_c[)� A|l[�]ej�Xeeai'�X_]'�X_]'�X_]�Xeeai)�L^[�m^eb[�^eki[�_i�\kbb�e\�Xeeai�WdZ�A�

kUbh�hc�fYUX�YjYfm�cbY�c Z�h\Ya(�@�Xcb#h�`Yh�Ubmh\]b[�[c(�@�Xcb#h�h\fck�Ubmh\]b[�kf]hhYb�

UkUm�ibh]`�@�fYUX�]h&�UbX�@�fYaYaVYf�]h(�9m�h\Y�kUm&�Vm�aY�`YUfb]b[�hc�fYUX�UbX�kf]hY&�@�

kUg�\cd]b[�hc�\Y`d�am�gcb�k\c�\Ug�X]JWi`h]Yg�hcc&�VYWUigY�@�kUgb#h�UV`Y�hc�fYUX�hc�\]a�

k\Yb�\Y�kUg�U�W\]`X�UbX�gc�\Y�\Ug�X]Z9Wi`h]Yg(�@�kUg�\cd]b[�\Y�kUg�[c]b[�hc�VfYU_�h\Y�

W\U]b(�9ih�Vm�aY�`YUfb]b[�hc�fYUX�UbX�kf]hY�UbX�YbWcifU[Y�ch\Yf�dYcd`Y�hcc&�hc�X]fYWh�

h\Ya�UbX�gi[[Ygh�h\Ym�WUb�[c�hc�UXi`h�YXiWUh]cb&�cf�mci�WUb�\UjY�U�hihcf&�UbX�mci�WUb�

\UjY�h\]g�UbX�h\Uh&�UbX�@�hY``�h\Ya�k\Uh�]g�UjU]`UV`Y(�9ih�YjYb�am�W\]`XfYb&�kY``�id�hc�`Ugh
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mYUf&�h\Ym#X�bYjYf&�kY``�YjYb�acgh�c Z�h\Y]f�`]jYg&�h\Ym#X�aUmVY�a]ggYX�hkc�XUmg�c Z�gW\cc`�

VYWUigY�gW\cc`�]g�gc�]adcfhUbh(�Jc�h\Ym�Xcb#h�ei]h�gW\cc`�cf�Ubmh\]b[�UbX�Vm�h\Ya

adem_d]�j^Wj�A�Wc�Wd�WZleYWj[�\eh�ch\Yf�dYcd`Y�j^[o�jWba�je�j^[_h�\h_[dZi�WdZ�j^[_h�\h_[dZi�

WcbZfXY�]b�h\Ya�UbX�gUm� ;UX�WUb#h�fYUX& �UbX�gc�@�[]jY�am�W\]`XfYb�h\Y�]bZcfaUh]cb�UbX�

h\Y�d\cbY�biaVYfg&�gc�am�W\]`XfYb�UfY�UXjcWUhYg(�8bX�h\Y]f�Zf]YbXg�UfY�U`kUmg�gUm]b[&�

yG^'�oekh�cej^[h�_i�WbmWoi�jWba_d]�b_j[hWYo)z�9dZ�dem�A�Wc�WXb[�je�h[WZ�X[jj[h�WdZ�A�Wc�W�

jkjeh�\eh�W�Y^_bZ)�@[|i�^Wl_d]�jhekXb[�_d�iY^eeb�WdZ�^[�cWo�dej�fWii� )� )� )� A�i[[�^_c�edY[�W�

m[[a�WdZ�m[�Ze�h[WZ_d]�WdZ�mh_j_d])�@[�b_a[i�je�Yec[�X[YWki[�A�]_l[�^_c�j^[�Xeeai�j^Wj�

^[|i�_dj[h[ij[Z�_d)�9dZ�A�adem�Z_\\[h[dj�f[efb[�el[h�j^[�o[Whi�j^ W j)� )� )

%%%FRO�VKTO\�\O_O[KU�[KVLUSWQ�MXVVOW]\�RO[O�KLX^]�]RO�YX\S]S_O�_KU^O�X P �

LXXT\�KWN�RK_SWQ�LXXT\�K[X^WN'

&:A�/:�C:?�1007�C:?<�7410�3,=�.3,920/!

G^�Z[\_d_j[bo)� Aj|i�Y^Wd][Z�\hec�XbWYa�je�m^_j[)�Aj|i�]_l[d�c[�^ef[)�Aj|i�]_l[d�c[�

ademb[Z][)�Eo�b_\['�_\ �A�Z_Zd|j�^Wl[�_j'�A�mekbZ�ij_bb�^Wl[�je�meha�h[Wbbo'�h[Wbbo�^WhZ)�9dZ�

_\ �oek�Zed|j�^Wl[�Wd�[ZkYWj_ed'�oek�Wh[�]e_d]�je�^Wl[�b[ii�iehj�e \ �̀eXi'� WdZ�j^[�bem[h�̀ eXi'�

WdZ�dej^_d]�je�X[�fhekZ�e\)�L^ei[�̀ eXi�oek�Zed|j�h[Wbbo�XekdY[�ekj�e \�X[Z�je�hkd�je'�je�]e�

W`YUb�U�\cigY�cf�X][�U�\c`Y& ( ( ( �C]ZY�]gb#h�jYfm�d`YUgUbh�]Z �mci#fY�kcf_]b[�`]_Y�U�Xc[�hfm]b[�

hc�_YYd�V]``g�dU]X�Vih�h\cgY�̂ cVg�UfY�`ck�dUm]b[�UbX�h\Ym�hUl�h\Y�VcXm�U�`ch(�Jc�]h�]g�jYfm�

X]ZZ]Wi`h�UbX�h\Uh�WfYUhYg�h\Y�kcf_]b[�dccf�UbX�h\Y�dccfYgh�c Z�dccf(

DO_W\�WZmY[�mek*Z�oek�*jWl[�*eh�iec[ed[�oek�ad[m�*jWZ�***[hWYo�fheX*[dji7

K\Uh�]g�U�hcd]W�h\Uh�mci�kci`X�fYU``m�\UjY�hc�VY�WUfYZi`�hc�UddfcUW\(�Oci�WUb#h�WcaY�cih�

UbX�gUm&� +�gYY�mci#fY�\Uj]b[�X]ZZ]Wi`hm�fYUX]b[( �K\Uh�dYfgcb�k ]``�VY�UZZYWhYX�UXjYfgY`m�

VYWUigY�h\Ym�Xcb#h�kUbh�UbmcbY�hc�_bck(�8bX�k\Yb�@�\UX�h\Uh�gYWfYh&�YjYb�h\ci[\�@
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kUgb#h�UV`Y�hc�fYUX�jYfm�kY``&�@�U`kUmg�WUff]YX�U�Vcc_&�UbX�U�dYbW]`&�U�bYkgdUdYf&�

Ubmh\]b[y@�U`kUmg�\UX�gcaYh\]b[�`]_Y�h\Uh�]b�am�\UbX�gc�dYcd`Y�X]Xb#h�_bck�@�Wci`Xb#h�

fYUX�jYfm�kY``(�@Z�@�h\ci[\h�gcaYVcXm�kUg�\Uj]b[�U�dfcV`Ya&�@�kci`X�VY\]YbX�h\Ya�U�

\hh`Y�V]h�UbX�kci`X�[Yh�WcbjYfgUh]cb�UfcibX�( ( ( � F\&�X]X�mci�_bck�h\YfY#g�"YY�hihcf]b[

el[h�Wj�DWkXWY^7� ) ) � )� %\khj^[h�Z[jW_bi�e\�effehjkd_j_[i�\eh�b[Whd_d]� ) )

CK[]SMSYKW]�-� =XRW

L^[�i[YedZ�;WdWZ_Wd�ijkZ[dj'�Be^d'�b_l[Z�_d�W�Z_\\[h[dj�Yekdjo�e \�Hh_dY[�=ZmWhZ�AibWdZ�

\hec�Kk[)�@[�_i�Wffhen_cWj[bo�j^[�iWc[�W][�Wi�Jeo)

'�A:?7/�-0�49>0<0=>0/�49�69:A492�3:A�C:?�-0.,80�49@:7@0/�49�,�74>0<,.C�;<:2<,8 

,�iWm�Wd�WZl[hj_i[c[dj�ed�W�beYWb�j[b[l_i_ed�ijWj_ed)� A�^WZ�b[\j�iY^eeb�[Whbo�WdZ�A�^WZ�

fheXb[ci�m_j^�co�h[WZ_d]'�mh_j_d]�WdZ�if[bb_d])�Ke�A�mWdj[Z�je�Ze�iec[j^_d]�WXekj�_j)�

9bie'�j^_i�fhe]hWc�mWi�Yecfb[j[bo�Yed\_Z[dj_Wb�WdZ�j^Wj�mWi�_cfehjWdj)� A�m[dj�j^hek]^�

DWkXWY^�D_j[hWYo�WdZ�ijWhj[Z�m_j^�W�jkjeh�m^e�A�c[j�W�\[m�j_c[i�W�m[[a)

Be^d�j^[d�i^em[Z�c[�[nWcfb[i�e \�j^[�b_j[hWYo�meha�^[�^WZ�Yecfb[j[Z)� Adj[h[ij_d]bo'�^[�^WZ�a[fj�

U``�\]g�kcf_&�k\]W\�dfYgiaUV`m�kci`X�VY�igYX�Ug�U�gcifWY�c Z�fYZYfYbWY(�NY�`cc_YX�Uh�h\Y�Gf]aUfm�

NcfX�9i]`X]b[�:\Ufh(�=cf�YlUad`Y&�G\UgY�8�WcbWYbhfUhYX�cb�jckY`g�UbX�WcbgcbUbhg(�=fca�h\YfY�

\Y�\UX�Vi]`h�id�U�`ch�c Z�dgYiXc'kcfXg�\_Y�j[hd� UbX�XYacbghfUhYX�\ck�\Y�X]X�h\]g�ig]b[�jUf]cig

WUfXg�YUW\�VYUf]b[�U�gdYW]Z]W�`YhhYf(�=fca�h\YfY�kY�acjYX�hc�G\UgY�9&�ig]b[�h\Y�d\cb]W�UddfcUW\�

hc�V`YbX�`YhhYfg�hc[Yh\Yf�hc�aU_Y�jUf]cig�gcibXg(�K\Yb�Z]bU``m&�kY�acjYX�cb�hc�G\UgY�:&�k\]W\
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kUg�UWhiU``m�Vi]`X]b[�kcfXg(�?Y�aYbh]cbYX�h\Uh�Ub�[�Uh�h\Y�YbX�c Z�U�kcfX�bcfaU``m�`Yb[h\YbYX�

h\Y�gcibX�c Z�h\Y�jckY`(�=cf�YlUad`Yg4� V]h�y �V]hY&� Z]b�y�Z]bY(

)Z�)�Wci)X�\ U )Y �N ck YX �mci�Z\)ci[\�U�Zmd)WU)�XUm&� XY)VfY�mci�VY[Ub�ZXY�dfc[)Ua&� kXUZ

A:?7/�'�:-=0<@0�C:?�/:492!�&:A�A:?7/�C:?�3,@0�-009�1007492�,-:?>�C:?<=071�,9/�C:?<�

,-474>C�>:�,..:8;74=3�C:?<�/,47C�>,=6=�,9/�2:,7=!

A�mWi�W�YWhf[dj[h�XWi[Z�Wj�W�beYWb�XeWj�^eki[)�Eo�̀ eX�_dlebl[Z�h[fW_h_d]�XeWji�WdZ�

Xk_bZ_d]�d[m�ed[i)� A�\[bj�co�WYjkWb�YWhf[djho�ia_bbi�m[h[�]eeZ'�Xkj�A�WbmWoi�mehh_[Z�WXekj�

j^[�ehZ[hi)�Ad�fWhj_YkbWh�A�\ekdZ�fheXb[ci�m_j^�f[efb[|i�dWc[i�WdZ�WZZh[ii[i)�:_bbi�WdZ�

_dle_Y[i'�jee'�m[h[�W�X_]�fheXb[c)

'1�'�.:?7/�1:77:A�C:?�>3<:?23�,� >C;4.,7�/,C�� A3,>�74>0<,.C�=6477=�A:?7/�'�:-=0<@0�C:?�

?=492!�&:A�A:?7/�C:?�-0�1007492�,-:?>�C:?<=071�,9/�C:?<�,-474>C�>:�,..:8;74=3�C:?<�

/,47C�>,=6=�,9/�2:,7=!

A�dem�\[[b�A�YWd�Ze�ceij�j^_d]i�Yedd[Yj[Z�m_j^�co�̀ eX)�=l[hoj^_d]�_i�ckY^�X[jj[h�WdZ�

[Wi_[h�dem)�Aj�mWi�l[ho�Z_\\_Ykbj�X[\eh[�Xkj�j^_d]i�Wh[�ceh[�ijhW_]^j\ehmWhZ)� A\�A�d[[Z�je�

mh_j[�ekj�dWc[i�WdZ�WZZh[ii[i�A�YWd�Ze�j^Wj)�=l[hoj^_d]�cWa[i�c[�\[[b�ceh[�Yed\_Z[dj�

WdZ�A�Wc�][d[hWbbo�fb[Wi[Z)

)b�mcif�cd)b)cb&� kXUZ&� )Z�Ubm&� WXUb[Y�XUh)Y�mci�YldYiYbWYX �a�mci fgYS Ug�U�fYgi)Z�c Z�

)adfckb[�))ZYfUWm�gD g7 �D)XYc�X)X�mci�)1fgZ�)hcXWY�U� WXUc[Y� ZU)Xb[�d )UWY7 �?ck�XUg�ZX)g�

WXUb[Y�UXYWZYX �mci�dYfgcbU))m7�Ga)Ugg)cbU)Pm7

K\]b[g�UfY�VYhhYf�bck(�Dm�Yl'k]ZY�igYX�hc�Xc�gcaY�c Z�h\Y�fYUX]b[�UbX�kf]h]b[�UbX�bck�@�

WUb�Xc�]h�U``(�Jc�h\Y�W\Ub[Y�\Ug�VYYb�[ccX(�N\Yb�@�Z]b]g\YX�h\Y�CUiVUW\�`]hYfUWm�gW\YaY�@�

XYW]XYX�hc�[c�cb�Zifh\Yf�k]h\�am�ghiXm]b[(�@�Ybfc``YX�]b�JdY``)IYUX�:UbUXU�]b�

;^Whbejj[jemd'�m^_Y^�_i�W�fh_lWj[�Yekhi['�j^ek]^�_j�_i�gk_j[�[nf[di_l[�x�!0+)++)� Aj�_i�W
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jYfm�kY``�dih�hc[Yh\Yf�WcifgY(�@h�\Y`dg�aY�k]h\�am�[fUaaUf(�@�Ua�h\Yb�\cd]b[�hc�[c�cb�hc�

hU_Y�am�>(<(;(&�k\]W\�]g�am�[cU`&�\Uj]b[�UW\]YjYX�>fUXY�+,(�Jc�h\YfY�\UjY�VYYb�V][�

W\Ub[Yg(

)g�Z\YfY�Ubm�UXj)WY�mci� [)jY�hc�gcaYcbY�mci�_bck�k)hc�)hUX�)))YfUWm�Xh)]3Wi)))Yg7

Q[i'�A�mekbZ�j[bb�j^[c�je�[dhebb�_d�W�b_j[hWYo�fhe]hWc)�Aj|i�\h[[�WdZ�Yed\_Z[dj_Wb)�L^[i[�

ZWoi�oek�d[[Z�h[WZ_d]�WdZ�mh_j_d]�\eh�[l[hoj^_d]'�m^[j^[h�_j�X[�hqikcqi�eh�̀ eX�

Udd`]WUh]cbg(�@h|g�h\YfY&�gc�[c�U\YUX(

D_a[�@eXXe'�Be^d�i[[c[Z�l[ho�fei_j_l[�UVcih�^_i�b_j[hWYo�[nf[h_[dY[i)�>eh�^_c�

[l[hoj^_d]�mWi�l[ho�ckY^�W�ikYY[ii)�L^_i�ikYY[ii�mWi�Yed\_hc[Z�Xo�W�l_i_j�^[�cWZ[�_d�,444�je�

GjjWmW�je�h[Y[_l[�Wd�WmWhZ�\eh�^_i�d[m�\ekdZ�b_j[hWYo�WY^_[l[c[dj)�Be^d'�b_a[�j^[�ej^[h�

fWhj_Y_fWdji'�Z_Z�dej�if[Wa�WXekj�^_i�[Whbo�iY^eeb_d]�[nf[h_[dY[i)�@WZ�A�Wia[Z�^_c�Z_\\[h[dj�

gk[ij_edi'�^em[l[h'�^[�cWo�^Wl[�Zed[�ie)

CK[]SMSYKW]�.� =KWO]

K\Y�h\]fX�:UbUX]Ub�ghiXYbh�@�]bhYfj]YkYX�kUg�UV`Y�hc�fYUX�UbX�kf]hY�Uh�U�`ck�`YjY`&�

VYWUigY�g\Y�\UX�UW\]YjYX�>fUXY�+,�$]b�\Yf�kcfXg&�#Sigh�[ch�h\fci[\ %(�?ckYjYf&�g\Y�X]X�bch�ZYY`�

\Yf�fYUX]b[�UbX�kf]h]b[�g_]``g�kYfY�giZZ]W]Ybh`m�id�hc�dUf&�WYfhU]b`m�bch�id�hc�>fUXY�+,�`YjY`(�J\Y�

ZY`h�\Yf�g_]``g�kYfY�giW\�h\Uh�g\Y�kUg�ibUV`Y�hc�[Yh�h\Y�gcfh�c Z�̂ cV�g\Y�kUbhYX(�?Yf�ghcfm�]bhYfYghYX�

aY�VYWUigY�]h�Vf]b[g�]bhc�eiYgh]cb�h\Y�dfcV`Ya�c Z�k\Uh�fYU``m�Wcbgh]hihYg�]``]hYfUWm�cf�\hYfUWm(

)�kci)X�VY�)b)YfYg)YX�)b�_bck)b[�)hck�mci�VYWUaY�)a)c)mYX�)b�U�)_Y)UWm�dfc[fUa(
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@�`cc_YX�]b�h\Y�d\cbYVcc_�UbX�ZcibX�U�fYUX]b[�`]bY(

):�C:?<�=6477=�A0<0�2::/�09:?23�1:<�>3,>!

Q[i'�A�^WZ�\_d_i^[Z�?hWZ[� ,-'�Xkj�co�h[WZ_d]�mWi�dej�m^Wj�_j�i^ekbZ�^Wl[�X[[d)�Ke�^Wl_d]�

cWZ[�[dgk_h_[i'�A�[dhebb[Z�_d�j^[�DWkXWY^�D_j[hWYo�fhe]hWc'�jm_Y[�W�m[[a'� \eh�ed[�^ekh)�

L^[�jkjeh_d]�mWi�\h[[�WdZ�co�jkjeh�m[dj�h_]^j�XWYa�WdZ�ijWhj[Z�Wj�j^[�X[]_dd_d])�Aj�mWi�

Wbie�ed[(ed(ed['�m^_Y^�A�\ekdZ�^[bf\kb)�

b*Ojo�m Wi�\^W\�fWh\*Yk *W *U7

@�YekbZ�meha�Wj�co�emd�fWY[�WdZ�A�j^_da�_j�mWi�]eeZ�je�ijWhj�el[h)

'1�'�.:?7/�3,@0�1:77:A0/�C:?�>3<:?23�,�>C;4.,7�/,C��-01:<0�C:?�-02,9�>30�;<:2<,8�� A3,>�

A:?7/�'�:-=0<@0�C:?�/:492!�&:A�A:?7/�C:?�3,@0�-009�1007492�,-:?>�C:?<=071�,9/�C:?<�

,-474>C�>:�,..:8;74=3�C:?<�/,47C�>,=6=�,9/�2:,7=!

Eo�cW_d�fheXb[c�mWi�Wbj^ek]^�A�YekbZ�h[WZ'�A�YekbZ�dej�WbmWoi�fheY[ii�j^[�_d\ehcWj_ed)�

L^_i�mWi�fWhj_YkbWhbo�jhk[�m_j^�̀ eX�Wffb_YWj_ed�\ehci)�O^[d�A�[l[djkWbbo�Z_Z�][j�meha�_d�

h[jW_b�%R[bb[hi&�A�mWi�mehh_[Z�j^Wj�co�h[WZ_d]�mWi�ij_bb�dej�]eeZ�[dek]^�je�Z[Wb�m_j^�ijeYa�

ehZ[hi�WdZ�j^[�m^eb[iWb[�c[hY^WdZ_i[)

'1�'�.:?7/�1:77:A�C:?�>3<:?23�,�>C;4.,7�/,C�� A3,>�74>0<,.C�=6477=�A:?7/�'�:-=0<@0�C:?�

ki*d]7�@em�mek*Z�oek�X[�*[[**d]�WXek\�oekhi[*\�WdZ�oekh�WX*R*\o�\e�WYYecfR*iX�oekh�

ZWRRo�RWiRYi�WdZ�]eWRi7

@�Ua�aiW\�acfY�WcbJXYbh�Udd`m]b[�Zcf�̂ cVg�UbX�@�WUb�df]WY�U``�h\Y�WcXYX�]hYag�Uh�kcf_(�

=cf�YlUad`Y&�gUm�g]l�dU]fg�c Z�fYX�g\cYg�kci`X�VY�dih�cih�UbX�@�kci`X�h]W_�c ZZ�h\Y�WcX]b[�

gW\YaY(�8`gc&�am�gY`Z'YghYYa�]g�ZUf�\][\Yf�h\Ub�]h�kUg�k\Yb�@�kUg�\Uj]b[�X]ZZ]Wi`h]Yg�

fYUX]b[�UbX�kf]h]b[(
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*d�oekh�ef*d*ee'�m^W\'�*\�Wdo'�Y*2Wd][�*7Wo[�oek�[nf[d[dY[Z�*d�oekhi[*\�Wi�W�cik*\�e\�

*cfhemd]�R*\[*WYo�iE*i7�DN̂ [d�Z*Z�oek�*2hi\�deZY[�W�Y^Wd][�\W*Zd]�f*WY[7�@em�**Wi�****i�

Y**W**][�W**[Y*[Z�oek�f[hie*_W*Ro7�H*e\Wii*edW*Ro7

L^[�X_]][ij�Y^Wd][�_i�i[b\([ij[[c)�Aj�^Wi�_dYh[Wi[Z�Yedi_Z[hWXbo�WdZ�A�\[[b�X[jj[h�_d�coi[b\�

WdZ�WXekj�b_\[�][d[hWbbo)� Aj�_i�Wbie�X[jj[h�WdZ�[Wi_[h�_d�meha)� A�YWd�Wbie�beea�WhekdZ�\eh�

ej^[h�meha'�\_bb_d]�_d�Wffb_YWj_ed�\ehci'�hqikcqi'�WdZ�ie�ed)

'=�>30<0�,9C�,/@4.0�C:?�8423>�24@0�>:�=:80:90�C:?�adem�A3:�3,/�&>0<,.C�/4114.?7>40=!

A�mekbZ�dej�̀ kij�i^ekj�ekj�yA�X[Wh�oek�YWd|j�h[WZ)z�L^Wj�mekbZ�X[�l[ho�_dikbj_d])�:kj'�_\ �A�

ad[m�j^[�f[hied�m[bb'�A�mekbZ�iWo�j^Wj�A�coi[b\�XWZ�[nf[h_[dY[Z�b_j[hWYo�Z_\\_Ykbj_[i�WdZ�A�

mekbZ�h[Yecc[dZ�DWkXWY^)� A|Z�j[bb�j^[c�W�X_j�WXekj�DWkXWY^'�j^[�^_ijeho)�A�mekbZ�]_l[�

j^[c�j^[�dkcX[h'�Xkj�b[j�j^[c�cWa[�h\Y�YWbb)

+:?�A:?7/9F>�.,77�1:<�>308!

Fe'�j^[o�^Wl[�je�cWa[�j^[�Z[Y_i_ed�ed�j^[_h�emd'� _\ �j^[o�mWdj�je�b[Wc�je�h[WZ�WdZ�mh_j[)

L^_i�bWij�Yecc[dj�mWi�_dj[h[ij_d]�X[YWki[�_d�BWd[j|i�[nf[h_[dY[�_j�_i�kbj_cWj[bo�j^[�WZkbj�

k\c�aigh�XYW]XY�Zcf�h\YagY`jYg�k\Yh\Yf�cf�bch�hc�[c�]bhc�\hYfUWm�hfU]b]b[(�8`gc&�@�kcbXYf�]Z �\Yf�

`UW_�c Z�giWWYgg�]b�gW\cc`�]g�dUfh`m�XiY�hc�h\Y� ibkf]hhYb�dUWh{�h\Uh�gcaYh]aYg�Yl]ghg�]b�am�

YldYf]YbWY&�cZhYb�k]h\�ZYaU`Y�ghiXYbhg&�k\Yb�h\YfY�]g�U�gcfh�c Z� ]Z�mci�Xcb|h�fcW_�h\Y�VcUh�bcf�k]``�

kY{�Uhh]hiXY�UbX�ghiXYbhg� g`]d�h\fci[\�h\Y�bYh{�k]h\cih�VY]b[�UV`Y�hc�fYUX�dfcdYf`m�XYgd]hY�

UddYUfUbWYg�hc�h\Y�WcbhfUfm&�](Y(&�UW\]Yj]b[�>fUXY�+,(�K\]g�kUg�Zifh\Yf�WcbZ]faYX�k\Yb�@�kUg�

hU`_]b[�k]h\�U�hYUW\]b[�Wc``YU[iY�k\c�aYbh]cbYX�gcaYh]aYg�U�ghiXYbh�[cYg�id�hc�h\Y�bYlh�[fUXY�

`YjY`�Ug�U�gcfh�c Z� gcW]U`�dfcach]cb{�fUh\Yf�h\Ub�U�hfiY�fYZ`YWh]cb�c Z�\]g)\Yf�UV]\hm�`YjY`(�8g
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fY[UfXg�h\Y�`8CJ&�AUbYh�kUg�W`YUf`m�]b�CYjY`�,&�]b�h\Uh�g\Y�Wci`X�fYUX�Vih�bch�kY``(�@h�kUg�

]bhYfYgh]b[�h\Uh�g\Y�UWhiU``m�UhhU]bYX�kcf_�k\]`gh�]b�h\Y�dfc[fUa(�AUbYh�U`gc�aYbh]cbYX�h\Uh�g\Y�

k]g\YX�je�fkj�yiec[j^_d]�XWYaz�Xo�X[_d]�_dlebl[Z�_d�W�YekdY_b�\eh�9Zkbj�D_j[hWYo�ed�Hh_dY[�

=ZmWhZ�AibWdZ)

Fih�c Z�h\Y�0�dUfh]W]dUbhg&�?cVVc�UbX�JiY�kYfY�YUg]Yf�Zcf�aY�hc�]bhYfj]Yk(�?cVVc#g

cWjkh_jo�c[Wdj�j^Wj�^[�mWi�l[ho�h[bWn[Z�_d�jWba_d]�WXekj�^_i�b_j[hWYo�[nf[h_[dY[i)�9bj^ek]^�\eh�

ijhkYjkhWb�fkhfei[i�A�Wia[Z�^_c�j^[�iWc[�gk[ij_edi�Wi�[l[hoed[�[bi['�A�dem�adem�j^Wj�_d�cWdo�

mWoi�_j�mekbZ�^Wl[�X[[d�X[jj[h�̀ kij�je�b[j�^_c�jWba�m_j^ekj�Wdo�fhecfj_d]�eh�]k_Z_d])�Aj�mekbZ�

^Wl[�X[[d�feii_Xb[�̀ kij�je�ki[�^_c'�Y[hjW_dbo�Wi�j^[�edbo�_dj[hl_[m[[�\hec�:h_jW_d)�A�\[bj�j^[�h[YWbb�

e \ �̂ _i�b_j[hWYo�YldYf]YbWYg�YekbZ�WdZ�i^ekbZ�X[�ki[Z�je�^[bf�ej^[h�WZkbji�m_j^�i_c_bWh�Z_\\_Ykbj_[i)�

@_i�^ed[ijo�WdZ�_dj[]h_jo�m[h[�ikY^�j^Wj�A�\[bj�^[�c_]^j�X[Yec[�_dlebl[Z�_d�j^[�WZkbj�b_j[hWYo�

mehbZ�Xo�]_l_d]�WZl_Y[�eh�[l[d�fkXb_Ybo�if[Wa_d]�WXekj�^_i�b_j[hWYo�[nf[h_[dY[i'�Wbj^ek]^�^[�

ceZ[ijbo�iW_Z�^[�\[bj�^[�mWi�dem�jee�ebZ)�:kj�^[�mWi�Z[b_]^j[Z�j^Wj�^_i�[nf[h_[dY[i�c_]^j�X[�e\�

feii_Xb[�^[bf�je�ej^[h�WZkbji�m_j^�b_j[hWYo�Y^Wbb[d][i)

G\�j^[�;WdWZ_Wd�ijkZ[dji'�Kk[|i�h[YWbb�ijeeZ�ekj�fWhj_YkbWhbo�l_l_Zbo�\eh�c[)�A�i[di[Z�j^[�

h[Wb�Z[if[hWj_ed�Kk[�ckij�^Wl[�\[bj�%WdZ�j^ki�ej^[h�i_c_bWhbo�Y^Wbb[d][Z�WZkbji&�Wi�i^[�jWba[Z�

UVcih�\Yf�ghfi[[`Yg�]b�\Yf�dfY'`]hYfUWm�kcf`X(�K\Y�gYWfYWm&�XYdfYgg]cb&�UbX�Yl\Uigh]cb�kYfY�U``�

hcc�dc][bUbh�UbX�fYZ`YWhYX�h\Y�Wcaacb�dUhhYfbg�]b�h\Y�`]hYfUhifY&�dUfh]Wi`Uf`m�Zcf�kcaYb(�K\Y�

WcbhfUgh�hcc�VYhkYYb�h\Y�zVYZcfY �UbX�zUZhYf �g]hiUh]cb�kUg�acgh�ghf]_]b[&�acj]b[&�UbX�\YUfhZY`h(
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>_dZ_d]i�WdZ�HWjj[hdi�>hec� Adj[hl_[mi

@�W\cgY�]b�h\]g�gYWh]cb�hc�fYdcfh�XUhU�k]h\cih�>fgh�gi]mYWh]b[�]h�hc�WcadUf]gcb�k]h\

b_j[hWjkh[�\_dZ_d]i)� A�mWdj[Z�j^[�ijeh_[i�je�ijWdZ�Xo�j^[ci[bl[i)�9bj^ek]^�j^[h[�mWi�iec[�

\b[n_X_b_jo�_d�j^[�_dj[hl_[mi'�A�Wia[Z�Wbb�fWhj_Y_fWdji�j^[�iWc[�i[j�e \�gk[ij_edi)� Ad�ed[�_dijWdY[�W�

fWhj_Y_fWdj�X[YWc[�hWj^[h�kfi[j�_d�j^[�h[YWbb'� ie�A�\[bj�_j�Wffhefh_Wj[�je�WXWdZed�j^Wj�fWhj_YkbWh�

gk[ij_ed'�WdZ�W\j[h�W�ik_jWXb[�fWki['�je�cel[�edje�j^[�d[nj)�9bj^ek]^�j^[h[�mWi�lWh_WdY[�_d�

h[ifedi['�j^[_h�h[if[Yj_l[�h[Wb_j_[i�Wff[Wh[Z�l[ho�i_c_bWh'�_d�fWhj�X[YWki[�j^[�gk[ij_edi�m[h[�

i_c_bWh)

Eo�\_hij�gk[ij_ed�YedY[hd[Z�`Rb�\]^NOW]\�PS[\]�LOMKVO�SW_XU_ON�SW�K�US]O[KMb�Y[XQ[KV'

@eXXe�WdZ�Be^d�m[h[�cej_lWj[Z�X[YWki[�e \�j^[�beii�e\�j^[_h�yh[WZ_d]�c[djehi)z�L^_i�_i�W�

j[hc�j^Wj�A�^Wl[�Z[l_i[Z�\eh�W�f[hied�je�m^ec�j^[�WZkbj�m_j^�b_j[hWYo�Z_\\_Ykbj_[i�YekbZ�jkhd�_d�

Yed\_Z[dY[�\eh�^[bf�WdZ�ikffehj)�F[Whbo�Wbb�j^[�fWhj_Y_fWdji�_Z[dj_\_[Z�ikY^�W�f[hied�_d�j^[�

XWYa]hekdZ�WdZ�ie�m^[d�j^[�c[djeh�mWi�de�bed][h�WlW_bWXb[�\eh�m^Wj[l[h�h[Wied�j^[�fWhj_Y_fWdji�

mekbZ�X[�b[\j�je�\WY[�b_j[hWYo�Y^Wbb[d][i�ed�j^[_h�emd)�L^[�j[hc�yb_\[(b_d[z�_i�dej�Wd�[nW]][hWj_ed�

m_j^�h[if[Yj�je�c[djehi)�Aj�_i�[Wio�je�Wffh[Y_Wj[�j^[�Wm\kb�i_jkWj_ed�Y^Wbb[d][Z�WZkbji�Wh[�j^hemd�

]bhc�k\Yb�aYbhcfg�UfY�fYacjYX(

<ad`cmaYbh�kUg�Ubch\Yf�aU^cf�Wcbg]XYfUh]cb�h\Uh�`YX�UXi`hg�hc�`]hYfUWm�dfc[fUag(�8``�h\Y�

dUfh]W]dUbhg�fYU`]nYX�h\Uh�̂ cV�dfcgdYWhg�kci`X�VY�gYjYfY`m�fYghf]WhYX�k]h\�cb`m�`]a]hYX�\hYfUWm�

g_]``g(�<jYb�h\Y�UWhiU`�dfcWYgg�c Z�Z]``]b[�]b�U�̂ cV�Udd`]WUh]cb�Zcfa�Wci`X�VY�dfcV`YaUh]W(�8`gc�U�

dccf`m�Z]``YX�]b�Zcfa�Wci`X�UWh�Ug�U�_]bX�c Z�YUf`m�kUfb]b[�gmghYa�hc�hY``�U�dchYbh]U`�Yad`cmYf�h\Uh

1*
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h\]g�dUfh]Wi`Uf�Udd`]WUbh�kci`X�VY�]b�acgh�WUgYg�\][\`m�ibgi]hUV`Y(�8 ``�dUfh]W]dUbhg�kYfY�kY``

WmWh[�e \�j^_i�b_c_jWj_ed)

8bch\Yf�aScf�Wcbhf]Vih]b[�ZUWhcf�h\Uh�`YX�hc�W\Ub[Y�kUg�h\Y�dfcV`Ya�c Z�̀ ck�gY`Z'YghYYa(�

AUbYh&�]b�dUfh]Wi`Uf&�aYbh]cbYX�h\]g�gYjYfU`�h]aYg(�NYU_bYggYg�k]h\�`]hYfUWm�]bjUf]UV`m�Vf]b[�

UVcih�ZYY`]b[g�c Z�̀ ck�gY`Z'YghYYa�UbX�gY`Z'kcfh\(�8 ``�h\Y�ghiXYbhg�aYbh]cbYX�\ck�h\Ym�ZY`h�dYcd`Y

_d�ieY_[jo�̀ kZ][Z�j^[c�Wi�\W_bkh[i'�eh�mehi['�y_bb_j[hWj[i)z�Adj[h[ij_d]bo'�j^[�ijkZ[dji�j^[ci[bl[i�

m[h[�[l[d�ceh[�j^[_h�emd�i[l[h[ij�Yh_j_Yi)� K_]d_\_YWdjbo'�dej�ed[�jh_[Z�je�bWo�XbWc[�\eh�j^[_h�

\W_bkh[�[bi[m^[h['� \eh�[nWcfb['�j^[�h[if[Yj_l[�[ZkYWj_ed�ioij[ci�Xej^�_d�;WdWZW�WdZ�:h_jW_d)

>hec�j^[_h�f[hif[Yj_l['�j^[�\Wkbj�Yb[Whbo�bWo�m_j^�j^[�ijkZ[dji�j^[ci[bl[i)�L^ki'�je�[dheb�_d�W�

b_j[hWYo�fhe]hWc�je�_cfhel[�b_j[hWYo�ia_bbi�mekbZ�^ef[\kbbo�]_l[�h_i[�je�Wd�_dYh[Wi[�_d�i[b\(mehj^)

>ehjkdWj[bo'�fWhj_Y_fWdji�\ekdZ�j^[�WZl[hj_p_d]�\eh�b_j[hWYo�fhe]hWci�je�X[�yki[h(\h_[dZbo)z�

DWkXWY^�D_j[hWYo'� \eh�[nWcfb['�WZl[hj_p[i�ed�j[b[l_i_ed�WdZ�hWZ_e'� \eh�Wi�Be^d�fe_dj[Z�ekj'� _j�

mekbZ�X[�_cfhWYj_YWb�^Wl_d]�Wd�WZl[hj_i[c[dj�j^Wj�h[b_[Z�^[Wl_bo�ed�mh_jj[d�ZWjW)�L^[�\WYj�j^Wj�

j^[�b_j[hWYo�fhe]hWci�m[h[�Wbb�\h[[�mWi�Wdej^[h�_dY[dj_l[�je�Wbb�fWhj_Y_fWdji)�9bb�e\�j^[c�WZc_jj[Z�

j^Wj�_j�jeea�Yedi_Z[hWXb[�YekhW][�je�jWa[�j^[�_d_j_Wb�ij[fi�X[YWki[�Xo�Ze_d]�ie�j^[o�m[h[�WZc_jj_d]�

hc�h\Y�cihg]XY�kcf`X�h\Y]f�z[i]`hm�gYWfYh& �](Y(&�`]hYfUWm�kYU_bYggYg(

GUfh]W]dUbhg�ZY`h�h\Uh�h\Y�CUiVUW\�UddfcUW\�kUg�dUfh]Wi`Uf`m�[ccX(�=fca�am�ckb�hYUW\]b[�

YldYf]YbWY�@�_bck�h\Uh�UXi`hg�$YjYb�]Z �bch�`]hYfUWm�W\U``Yb[YX%�WUb�Z]bX�]h�hfUiaUh]W�hc�fYhifb�hc�

zgW\cc`( �K\Y�]XYU�c Z�VY]b[�]b�U�W`Ugg�WUb�VY�cZZ'dihh]b[�dUfh]Wi`Uf`m�k\Yb�h\Y�dfYj]cig�W`Uggfcca�

g]hiUh]cb�kUg�ibgiWWYggZ]]`(�?ck�aiW\�acfY�gc�]Z �mci�\UX�\hYfUWm�X]Z\Wi`h]Yg�UbX�\UX�h\Y�ZYUf�c Z�

diV\W�ZU]`ifY�cf�\ia]`]Uh]cb7�K\Y�cbY'cb'cbY�UddfcUW\�cZZYfYX�Vm�CUiVUW\�gYYag�]XYU`&�bch�`YUgh�

VYWUigY�h\Y�ghiXYbhg�WUb�kcf_�Uh�h\Y]f�ckb�]bX]j]XiU`�dUWY�k]h\cih�Ubm�WcadUf]gcb�k]h\�ZY``ck

("
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W`UggaUhYg(�8`gc&�h\Y�]b]h]U`�ghUbXUfX�c Z�fYUX]b[�Wci`X�jUfm�k]h\]b�CYjY`g� +� UbX�,�gc�h\Y�hYUW\]b[�

SdfcUW\�Vm�h\Y�hihcfg�Wci`X�fYZ`YWh�h\]g(�8 ``�dUfh]W]dUbhg�ghUmYX�k]h\�h\Y�`]hYfUWm�dfc[fUa

X[YWki[�h\Y�jkjehi�i[[c[Z�iocfWj^[j_Y�je�j^[�_dZ_l_ZkWb�d[[Zi�e \�[WY^�ijkZ[dj)� K_]d_\_YWdjbo'�ed[�

\ehc[h�ijkZ[dj�dem�jkjehi�ej^[h�b_j[hWYo(Y^Wbb[d][Z�WZkbji'�m^_Y^�mekbZ�i[[c�je�X[�Ub�_Z[Wb�

iY[dWh_e'�_)[)'�j^[�fkf_b�[l[djkWbbo�X[Yec[i�j^[�j[WY^[h�e \�ej^[h�i_c_bWh�fkf_bi)

Eo�i[YedZ�gk[ij_ed�YedY[hd[Z�h\Y�fb_]^j�e \�fWhj_Y_fWdji�X[\eh[�j^[o�\UX�[dhebb[Z�_d�W�

\hYfUWm�dfc[fUa(

 f< P �< �MX^UN�RK_O�PXUUX`ON�bX^�]R[X^QR�K�]bYSMKU�NKb&� LOPX[O�bX^�LOQKW�]RO�Y[XQ[KV&�`RK]�

`X^UN�< �XL\O[_O�bX^�NXSWQ3�;X`�`X^UN�bX^�RK_O�LOOW�POOUSWQ�KLX^]�bX^[\OUP�KWN�bX^[�KLSUS]b�]X�

oemh� ]eWa7 

L^[�Wdim[hi�je�j^_i�gk[ij_ed�Z[cedijhWj[Z�j^[�yjm_b_]^jz�mehbZ�\WY[Z�Xo�cWdo�WZkbji�m_j^�

b_j[hWYo(Y^Wbb[d][i'�W�mehbZ�e\�i[Yh[Yo'� \hkijhWj_ed'�WdZ�Wdn_[jo)�Lme�fWhj_Y_fWdji�ijh[ii[Z�j^Wj�_\�

oek�YWddej�h[WZ'�[l[d�h\Y�ikffei[Zbo�ijhW_]^j\ehmWhZ�jWia�e\�i^eff_d]�YWd�X[Yec[�W�d_]^jcWh[)�

@em'�\eh�[nWcfb['�mekbZ�ed[�adem�_\ �oek�Xek]^j�j^[�h_]^j�fheZkYj�WdZ�Y[hjW_dbo�j^[�h_]^j�

Wcekdj7�L^[�cW`eh_jo�e\�ijeh[i�_d�;WdWZW�WdZ�:h_jW_d�Wh[�i[b\(i[hl_Y['� ](Y(&�j^[�i^eff[h�i[b[Yji�

j^[�fheZkYj)�OWb(EWhj�fhekZbo�i_]di�[WY^�W_ib[�Wi�je�m^[h[�j^[�fheZkYji�Wh[�Xkj�je�W�b_j[hWYo(�

W\U``Yb[YX�UXi`h&�h\YgY�g][bg�a][\h�VY�aYUb]b[`Ygg(�JiY�aYbh]cbYX�h\Uh�k\Yb�Ug_]b[�X]fYWh]cbg�

Zcf�U�dUfh]Wi`Uf�dfcXiWh&�fYZYfYbWY�kUg�[]jYb�hc�h\YgY�kf]hhYb�g][bg(�<jYb�k\Yb�h\Y�f][\h�dfcXiWh�

kUg�\bU``m�UWei]fYX&�kf]hhYb�]bghfiWh]cbg�cf�]bZcfaUh]cb�UVcih�h\Y�dfcXiWh�Wci`X�VY�dfcV`YaUh]W(�

=cf�YlUad`Y&�aYX]W]bYg�Wci`X�VY�dUfh]Wi`Uf`m�kcffm]b[�UbX&�Ug�dfYj]cig`m�aYbh]cbYX(�JiY�hcc_�

h\Y�kfcb[�Uacibh�c Z�Ub�Ubh]XYdfYggUbh�Xfi[�UbX�\UX�hc�VY�\cgd]hU`]nYX(�@bXYYX&�XYdfYgg]cb�

WUigYX�Vm�`]hYfUWm�dfcV`Yag�kUg�k]XYgdfYUX�U`cb[�k]h\�ZYY`]b[g�c Z�\Y`d`YggbYgg(�JiY�aYbh]cbYX
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h\Uh�dccf�`]hYfUWm�g_]``g�]b\]V]hYX�\Yf�hfUjY`�VYWUigY�c Z�Ubl]Yh]Yg�UVcih�h\Y�g][bg�]b�Vig)fU]`�

ghUh]cbg�cf�h\Y�UWhiU`�hfUbgdcfh�]hgY`Z(�<jYb�U�g\cfh�hf]d�cf�j]g]h�kUg�cZhYb�U�XUibh]b[�dfcgdYWh(�@h�

kUg�Zcf�\Yf�`]_Y�VY]b[� hfSdYX( 

K\Y�Z[Y[fj_ed�_dlebl[Z�_d�jho_d]�je�Yel[h(kf�b_j[hWYo�Z_\\_Ykbj_[i�mWi�[l[d�ceh[�

jhWkcWj_Y)�A�h[c[cX[h[Z�j^Wj�Jeo�mekbZ�YbW_c�j^Wj�^[�\UX�_d`kh[Z�%Yedl[d_[djbo&�^_i�mh_j_d]�

^WdZ'�WdZ�j^[h[\eh[�mWi�kdWXb[�je� \_bb�ekj�W�\ehc)� Kec[j_c[i�j^[�Z[Y[fj_ed�j^ek]^�mWi�ceh[�

kdm_jj_d])�@eXXe�WZc_jj[Z�h\Uh�^[�YekbZ�h[Ye]d_p[�iec[�i_]di�m^[h[�^[�meha[Z�Xo�j^[�i^Wf[�e\�

j^[�b[jj[hi�m_j^ekj�d[Y[iiWh_bo�X[_d]�WXb[�je�h[WZ�j^[c)�@em[l[h'�j^[h[�mWi�de�[iYWf_d]�j^[�

ijhk]]b[i�j^Wj�Wbb�j^[�fWhj_Y_fWdji�^WZ�\[bj�Wi�^_j^[hje�b_j[hWYo(Y^Wbb[d][Z�WZkbji)�L^[�mehZ�

"ffOaRK^\]SWQe�je�Z[iYh_X[�j^[�[nf[h_[dY[i�e \�WZkbji�m_j^�b_j[hWYo�Y^Wbb[d][i�i[[ci�Wffhefh_Wj[)

Eo�j^_hZ�gk[ij_ed�mWi�W�YecfWh_ied�m_j^�gk[ij_ed�*'

 <P�< �MX^UN�PXUUX`�bX^�]R[X^QR�K�]bYSMKU�NKb&� `RK]�US]O[KMb�\TSUU\�`X^UN�< �XL\O[_O�bX^

^\SWQ3�;X`�`X^UN�bX^�RK_O�LOOW�POOUSWQ�KLX^]�bX^[\OUP�KWN�bX^[�KLSUS]SO\�]X�KMMXVYUS\R�bX^[

NKSUb�]K\T\�KWN�QXKU\3 "

yA�ki[�b_j[hWYo�ia_bbi�Wbb�j^[�j_c[�dem)z�L^_i�gkej[�\hec�Kk['�m^e�Yb[Whbo�\[bj�i^[�^WZ

X[d[\_jj[Z�\hec�_cfhel[Z�b_j[hWYo�WX_b_jo)� Kk[�jebZ�c[5

K\Y�k\c`Y�\cigY�]g�bck�Zi``�c Z�Vcc_g�UbX�+�kUbh�hc�fYUX�YjYfm�cbY�c Z�h\Ya(�+�Xcb#h�`Yh�
Ubmh\]b[�[c(�+�Xcb#h�h\fck�Ubmh\]b[�UkUm�ibh]`�+�fYUX�]h�UbX�fYaYaVYf�]h(�9m�h\Y�kUm&�Vm�
aY�`YUfb]b[�hc�fYUX�UbX�kf]hY&�+�kUg�\cd]b[�hc�\Y`d�am�gcb�k\c�\Ug�X]ZZfWi`h]Yg�hcc&�
VYWUigY�+�kUgb#h�UV`Y�hc�fYUX�hc�\]a�k\Yb�\Y�kUg�U�W\]`X�gc�\Y�\Ug�X]ZZ]Wi`h]Yg(�+�kUg�
\cd]b[�h\Uh�k]h\�am�\Y`d�\Y�kUg�[c]b[�hc�VfYU_�h\Y�WmW`Y(�+�ZYY`�[YbYfU``m�aiW\�VYhhYf�UbX�
acfY�WcbZ]XYbh(

JiY#g�WcaaYbhg�UVcih�\Yf�gcb�gYYaYX�dUfh]Wi`Uf`m�dYfh]bYbh�VYWUigY�]h�dc]bhg�hc�h\Y�

dfcV`Ya�c Z�h\Y�[YbYfUh]cbU`�WmW`Y�c Z�̀ ]hYfUWm(�8�W\]`X�k\c�XcYg�bch�YldYf]YbWY�fYUX]b[)kf]h]b[�]b
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h\Y�\caY�]g�W`YUf`m�Uh�U�aScf�X]gUXjUbhU[Y�k\Yb�ghUfh]b[�gW\cc`&�bch�`YUgh�k\Yb�h\YfY�]g�bc�

`]hYfUWm�VUW_'id�tca�h\Y�dUfYbh$g%(� $K\]g�]g�k\m� Z]Ua]̀ m�`]hYfUWm �dfc[fUag�\UjY�XYjY`cdYX�Vch\�

]b�:UbUXU�UbX�9f]hU]b(%

9bb�fWhj_Y_fWdji�\[bj�j^[o�ki[Z�j^[_h�d[mbo�\ekdZ�b_j[hWYo�ia_bbi�j^hek]^ekj�j^[�ZWo�m^[j^[h�

\eh�meha(h[bWj[Z�eh�h[Yh[Wj_edWb�WYj_l_j_[i)�>eh�[nWcfb['�h[WZ_d]�̀ eX�WZl[hj_i[c[dji'�Yecfb[j_d]�

`eX�Wffb_YWj_ed�\ehci�eh�if[Y_\_Y�meha(h[bWj[Z�jWiai�b_a[�Y^[Ya_d]�ijeYa�ehZ[hi)�Aj�mWi�dem�

feii_Xb[�je�h[WZ�j^[�b_ij_d]i�\eh�j[b[l_i_ed�iY^[Zkb[i)�;ecfkj[hi�m[h[�de� bed][h�coij[h_eki�Xkj�

j^[�effehjkd_jo�je�W�medZ[h\kb�mehbZ�e \�_d\ehcWj_ed�j^Wj�YekbZ�X[�WYY[ii[Z�m^[d[l[h�Yedl[d_[dj)�

Hh[l_ekibo�Yecfkj[hi�m[h[�Wle_Z[Z�Wi�j^[o�[cf^Wi_p[Z�b_j[hWYo�Z_\\_Ykbj_[i)� Ad�W�ckbj_jkZ[�e\�

mWoi'�fei_j_l[�\[[b_d]i�WdZ�W�d[mbo�\ekdZ�Yed\_Z[dY[�h[fbWY[Z�kdY[hjW_dj_[i'�^[i_jWj_edi'�WdZ�

\[Wh\kbd[ii)� Aj�mWi�Wi�_\ �W�Zeeh�^WZ�X[[d�ef[d[Z�\eh�ie�ckY^�effehjkd_jo)�O_j^�d[mbo�\ekdZ�

b_j[hWYo�ia_bbi�j^[�ijhk]]b[i�[dZkh[Z�Xo�fWhj_Y_fWdji�i[[c[Z�je�[lWfehWj[)�9bb�i[[c[Z�je�

[nf[h_[dY[�b_\[�Wi�h_Y^[h'�[Wi_[h'�WdZ�ceh[�\kb\_bb_d])�=d[h]o�if[dj�jho_d]�je�Yel[h�kf�fWij�

Z_\\_Ykbj_[i�fh_eh�je�j^[�WYgk_i_j_ed�e\�d[m�ia_bbi�YekbZ�dem�X[�Y^Wdd[bb[Z�_dje�d[m�Z_h[Yj_edi�

Z[l[bef_d]�WdZ�[nfWdZ_d]�j^[_h�WX_b_j_[i�[l[d�\khj^[h)

HiYgh]cb�Zcif�fYZ`YWhYX�am�[YbYfU`�fYgYUfW\�eiYgh]cb&�](Y(&�kYfY�h\YfY�Ubm�`]ZYghm`Y�

W\Ub[Yg�Ug�U�fYgi`h�c Z�\Uj]b[�VYYb�cb�U�`]hYfUWm�dfc[fUa7

mckf�edancD&� ]) i)nm&� W8ia[Um�8ijY�mck�UqnUfZ[DW[nZ�a�mckf(mYSig�i�fYgk)Z� Z)nSfcja[

8``�dUfh]W]dUbhg�ZY`h�h\Uh�hc�jUfm]b[�XY[fYYg�h\Ym�\UX�YldYf]YbWYX�W\Ub[Y�]b�h\YagY`jYg(�

FbY�ghiXYbh�ZY`h�h\Uh�\Y)g\Y�Wci`X�Vi]`X�cb�h\Y�ghfcb[�ZcibXUh]cb�h\Y�`]hYfUWm�dfc[fUa�\UX�[]jYb&�

hc�[U]b�Zifh\Yf�eiU`]Z]WUh]cbg&�UbX�\cdYX�YjYbhiU``m�hc�hU_Y�h\Y�><;(�Ac\b�ZcibX�h\Y�`]hYfUWm
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dfc[fUa�\UX�VYYb� U�[ccX�ghYd�id �hc�h\Y�><;�dfc[fUa�Uh�?c``UbX�:c``Y[Y(�8g�U�VUW_'id&�\Y�

Wcbh]biYg�hc�kcf_�cb�h\Y�JdY``)IYUX�:UbUXU�dfc[fUa&�k\]W\�]g�UddUfYbh`m�jYfm�[ccX�Zcf�\Y`d]b[

ijkZ[dji�m_j^�if[bb_d]�Z_\\_Ykbj_[i)�L^_i�Y^Wd][�^Wi�X[[d�ZhWcWj_Y�\eh�Be^d)�@[�^Wi�X[[d�WXb[�je

fkhik[�WYWZqc_[�gkWb_\_YWj_edi�m^_Y^�YekbZ�ef[d�kf�cW`eh�YWh[[h�effehjkd_j_[i�j^Wj�mekbZ

ej^[hm_i[�^Wl[�X[[d�Z[d_[Z)�:o�YedjhWij'�@eXXe�mWi�]bWZ�je�X[�WXb[�je�h[WZ�WdZ�mh_j[

iWj_i\WYjeh_bo'�Xkj�Z_Z�dej�m_i^�je�fkhik[�Wdo�gkWb_\_YWj_edi�je�dfcjY&�Wi�_j�m[h['�^_i�d[mbo�\ekdZ

b_j[hWYo�WX_b_j_[i)�@[�ad[m�j^Wj�^[�mWi�dem�yb_j[hWj[z�WdZ�j^Wj�mWi�Wbb�j^Wj�mWi�_cfehjWdj)�@[�Wbie

ijh[ii[Z�^em�ckY^�[Wi_[h�^_i�̀ eX�mekbZ�^Wl[�X[[d�m_j^�j^[�WYgk_h[Z�b_j[hWYo�ia_bbi)�AdZ[[Z'�Jeo

\[bj�j^Wj�^[�mekbZ�fheXWXbo�dej�X[�_d�^_i�Ykhh[dj�̀ eX�WdZ�[[hjW_dbo�dej�^Wl[�WY^_[l[Z�j^[�h[Y[djbo

eXjW_d[Z�fhecej_ed�m_j^ekj�j^[�_cfhel[Z�b_j[hWYo�ia_bbi)�9bie'�Jeo�Z[iYh_X[Z�W�X[jj[h

h[bWj_edi^_f�m_j^�\h_[dZi�WdZ�\Wc_bo�ceij�e\�m^ec�Z_Z�dej�^Wl[�b_j[hW[o�Z_\\_Ykbj_[i)�>eh�Jeo'�_j

mWi�Wi�_\ �j^[�b_j[hWYo�Z_iYh[fWdYo�^WZ�X[[d�W�XWhh_[h�m^_Y^�dem�mWi�h[cel[Z)�Gd[�fWhj_Y_fWdj

c[dj_ed[Z�_j�mWi�b_a[�Yec_d]�ekj�\hec�W�i^WZem)�A�\ekdZ�j^_i�je�X[�Wd�Wffhefh_Wj[bo�[\\[Yj_l[

c[jWf^eh)�H[h^Wfi�j^[�Yb[Wh[ij�[nfbWdWj_ed�YWc[�\hec�Kk[�W]W_d'�m^e�iW_Z5

G^'�Z[\_d_j[bo)� Aj|i�Y^Wd][Z�\hec�XbWYa�je�m^_j[)� Aj|i�]_l[d�c[�^ef[)�Aj|i�]_l[d�c[�
ademb[Z][)� A\�oek�Zed|j�^Wl[�Wd�[ZkYWj_ed'�oek�Wh[�je�^Wl[�l[ho�bem�̀ eXi'�dej^_d]�je�X[�
fhekZ�e\)�L^ei[�̀ eXi'�oek�Zed|j�h[Wbbo�XekdY[�ekj�e \�X[Z�je�hkd�je'�je�]e�Yb[Wd�W�^eki[�eh�
X][�U�\c`Y( ( ( ( �C]ZY�]gb|h�jYfm�d`YUgUbh�]Z �mci|fY�kcf_]b[�`]_Y�U�Xc[�hfm]b[�hc�_YYd�V]``g�
dU]X�Vih�h\cgY�̂ cVg�UfY�`ck�dUm]b[�UbX�h\Ym�hUl�h\Y�VcXm�U�`ch(�Jc�]h�]g�jYfm�X]ZZ]Wi`h�UbX�
h\Uh�WfYUhYg�h\Y�kcf_]b[�dccf�UbX�dccfYgh�c Z�dccf(�@�bck�\UjY�U�VYhhYf�dU]X�̂ cV�UbX�cbY�
h\Uh�@�`]_Y(
8 ``�dUfh]W]dUbhg�ZY`h�h\Y]f�`]jYg�\UX�W\Ub[YX�Zcf�h\Y�VYhhYf(�<jYfmcbY�[UjY�aY�h\Y�

]adfYgg]cb�h\Uh�[]jYb�h\Y�cddcfhib]hm�h\Ym�kci`X�\UjY�Ybfc``YX�cb�`]hYfUWm�dfc[fUag�ZUf�gccbYf�

h\Ub�h\Ym�X]X&�dUfh]Wi`Uf`m�]Z �h\Ym�Wci`X�\UjY�_bckb�h\Y�YlhYbh�c Z�h\Y�VYbYZ]hg�h\Y�`]hYfUWm�W\Ub[Yg
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kci`X�Vf]b[(�K\Y�W\Ub[Yg�]b�ghiXYbhg#�\ZYghm`Yg�kYfY�kcfh\k\]`Y&�dcg]h]jY�UbX�Z]Uf�VYhhYf�h\Ub�

j^[o�YekbZ�^Wl[�feii_Xbo�_cW]_d[Z)

8g�U``�dUfh]W]dUbhg�gYYaYX�hc�\UjY�VYbY\hhYX�jYfm�dcg]h]jY`m�0ca �h\Y]f�YldYf]YbWYg�]b�

b_j[hWYo�fhe]hWci'�A�j^ek]^j�_j�mekbZ�X[�_dj[h[ij_d]�je�i[[�^em�j^[o�mekbZ�h[ifedZ�je�WZkbji�k\c�

kYfY�]b�h\Y�gUaY�dfYX]WUaYbhg�Ug�h\Ym�h\YagY`jYg�\UX�VYYb(

d<\�]RO[O�KWb�KN_SMO�bX^�VSQR]�QS_O�]X�\XVOXWO�bX^�TWO`�`RX�RKN�US]O[KMb�NSPPSM^U]SO\3"gg

9bb�YedYkhh[Z�j^Wj�Wd�WZkbj�m_j^�b_j[hWYo�Z_\\_Ykbj_[i�mekbZ�X[d[\_j�\hec�[dhebb_d]�_d�Wd�

WZkbj�b_j[hWYo�fhe]hWc�UbX�j^[�ikXi[gk[dj�Yedi_Z[hWXb[�WZlWdjW][i�j^Wj�b_j[hWYo�mekbZ�Xh_d])�

@em[l[h'�j^[o�h[c[cX[h[Z�j^[�YekhW][�_j�jeea�je�Ze�ie)�Jeo�h[YWbb[Z�cWa_d]�ceh[�j^Wd�ed[�

Wjj[cfj�je�̀ e_d�W�b_j[hWYo�fhe]hWc�WdZ�ed�ed[�eYYWi_ed�XWYa_d]�ekj�Wj�j^[�bWij�cec[dj)�9bb�

ijh[ii[Z�j^Wj�j^[�WffheWY^�je�h[Yecc[dZ�̀ kij�ikY^�W�fhe]hWc�mekbZ�d[[Z�je�X[�YWh[\kbbo�

Yedi_Z[h[Z)�BWd[j�[cf^Wi_p[Z�j^[�fe_dj�j^Wj�oek�YekbZ�dej�ikZZ[dbo�Xbkhj�ekj�yG^'�A�^[Wh�oek�Wh[�

^Wl_d]�b_j[hWYo�Z_\\_Ykbj_[i)z�K^[�Yedj_dk[Z�j^Wj�_j�mekbZ�edbo�X[�Yec\ehjWXb[�je�c[dj_ed�W�

b_j[hWYo�fhe]hWc�m^[d�j^[o�ad[m�j^[�f[hied�h[Wbbo�m[bb)�Eo�emd�[nf[h_[dY[�m_j^�W�fej[dj_Wb�

_dj[hl_[m[[�yL_dWz�mekbZ�Yed\_hc�j^_i)�Be^d�c[dj_ed[Z�^em�^[�mekbZ�ijh[ii�j^[�lWbk[�e \�ed[(je(�

ed[�jkjeh_d]�Wi�_d�DWkXWY^)�L^[�\WYj�jk_j_ed�mWi�\h[[�WdZ�YekbZ�X[�meha[Z�WhekdZ�j^[�WZkbji|�

gW\YXi`Yg�kUg�]adcfhUbh�hc�Ac\b(�Ech�cbY�ghiXYbh�h\ci[\�aYbh]cbYX�h\Uh�h\Ym�\UX�hU_Yb�giW\�

gdYW]Z]W�UWh]cb�]b�fYU`�`]ZY(�@bhYfYgh]b[`m&�h\Y�gcb�c Z�cbY�dUfh]W]dUbh�aYbh]cbYX�\Y�\UX�U�Zf]YbX�

k\cgY�ZUh\Yf�Wci`X�bch�fYUX(�K\Y�dUfh]W]dUbh�X]gWfYYh`m�[UjY�]b_faUh]cb�UVcih�UXi`h�`]hYfUWm�

dfc[fUag�hc�h\Y�gcb�hc�]b�hifb�dUgg�]h�cb�hc�\]g�Zf]YbX�UbX�h\Yb�\cdYZi``m�hc�\]g�ZUh\Yf(�K\]g�

UddUfYbh�f][UaUfc`Y�Zifh\Yf�XYacbghfUhYg�h\Y�gYbg]h]j]hm�giffcibX]b[�UXi`h�\hYfUWm(
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@eXXe�ijh[ii[Z�j^Wj�_j�_i�d[l[h�jee�bWj[�je�̀ e_d�W�b_j[hWYo�fhe]hWc)�>hec�^_i�f[hif[Yj_l['�

j^[h[�_i�WXiebkj[bo�de�W][�XWhh_[h'�_dZ[[Z�j^[�jkjehi�j^[ci[bl[i�YWd�X[�e \�Wdo�W][)�L^[�b[Whd_d]�

dfcWYgg�Wci`X�YjYb�VY�Zib�\_Y�d`Um]b[�U�gdYW]U`�gWfUVV`Y�[UaY&�k\YfY�h\fYY�`YhhYfg�Zcf�U�kcfX�

mWi�j^[�cWn_ckc)�Aj�_i�mehj^�ijh[ii_d]�j^Wj�WffheWY^�_d�j[WY^_d]�b_j[hWYo�ia_bbi�je�WZkbji�_i�

X]ZZYfYbh�\cfb�h\Uh�c Z�W\]`XfYb�VYWUigY�UXi`hg�WUb�VY�\ia]`]UhYX�UbX�h\Y]f�dfcV`Yag�WcadcibXYX�

\khj^[h�_\ �j^[o�Wh[�fh[i[dj[Z�m_j^�W�h[WZ_d]�WffheWY^�WdZ�cWj[h_Wb�j^Wj�_i�Yb[Whbo�Z[i_]d[Z�\eh�

Y^_bZh[d)�Gl[h�j^[�bWij�Z[YWZ[�ckY^�h[WZ_d]�cWj[h_Wb�^Wi�X[[d�Z[l_i[Z�\eh�j^[�WZkbj�b[Whd[h�WdZ�

j^[�d[m�;WdWZ_Wd�9Zkbj�J[WZ_d]�9ii[iic[dj�;9J9�%-++,&�h[\b[Yji�j^_i'�i[b[Yj_d]�h[WZ_d]�

fWiiW][i�ed�ceh[�cWjkh[�j^[c[i'�ikY^�Wi�9A<K)�9bj^ek]^�[dj^ki_Wij_Y�je�^[bf�WZkbji�m_j^�

b_j[hWYo�Z_\\_Ykbj_[i�Xo�h[Yecc[dZ_d]�b_j[hWYo�fhe]hWci'�Wbb�fWhj_Y_fWdji�WffheWY^[Z�gk[ij_edi�_d�

W�]kWhZ[Z�cWdd[h)�H[h^Wfi�j^[o�Z_Z�dej�m_i^�je�fh[`kZ_Y[�j^[�WZkbji'�h[c[cX[h_d]�m^Wj�_j�mWi�

b_a[�m^[d�j^[o�m[h[�edY[�_d�W�i_c_bWh�fh[Z_YWc[dj)

Ad�YedYbki_ed'�A�\[bj�j^Wj�Wbb�j^[�fWhj_Y_fWdji�m[h[�Ye(ef[hWj_l[�_d�j^[_h�h[ifedi[i'�Wbj^ek]^�

j^[h[�mWi�iec[�lWh_WdY[�_d�j^[�gkWb_jo�e\�Wdim[h)�;WdWZ_Wd�fWhj_Y_fWdji�m[h[�ceh[�\ehj^Yec_d]'

A�i[di[Z)�L^_i�cWo�X[�YkbjkhWb�WdZ�f[hY[_l[Z)�:h_j_i^�h[i[hl[�cWo�X[�W�\WYjeh)�HWhj_Y_fWdji�m[h[�

ikYY[ii\kb�_d�el[hYec_d]�j^[_h�b_j[hWYo�Z_\\_Ykbj_[i�WdZ�[nf[h_[dY[Z�Yecced�Xh[Waj^hek]^i)� A\�A�

\UX�Zifh\Yf�]bhYfj]Yk�cddcfhib]hm�@�kci`X�bck�ZYY`�WcbZ]XYbh�UVcih�am�UV]`]hm�UbX�f][\h�hc�

eiYgh]cb�h\Y�UWhiU`�dfcWYgg�c Z�̀ YUfb]b[�hc�fYUX�UbX�kf]hY(
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;ecced�L^[c[i

JYjYfU`�Wcaacb�h\YaYg�YaYf[YX�]b�h\Y�XUhU&�gcaY�c Z�k\]W\�@�\UjY�U`fYUXm

Z_iYkii[Z)�K\Y�i_]d_\_YWdj�i_c_bWh_j_[i�m[h[�]b�j^[�fWhj_Y_fWdji|� Wjj_jkZ[i�jemWhZi�j^[_h�b_j[hWYo�

Z_\\_Ykbj_[i'�j^[_h�ieY_e([Yedec_Y�ijWjki'�j^[_h�YediY_eki�Z[Y_i_ed�je�_cfhel[�j^[_h�ia_bbi'�j^[_h�

Wjj_jkZ[i�X[\eh[�WdZ�W\j[h�Y^Wd]['�e\�ej^[hi�m_j^�i_c_bWh�eXijWYb[i'�WdZ�e\�j^[ci[bl[i)�L^[h[�m[h[�

Wbie�i_c_bWh_j_[i�_d�j^[_h�f[hY[fj_edi�e \ �̂ em�ej^[hi�iWm�j^[c'�WdZ�j^[_h�i[b\(f[hY[fj_edi)

L^[�Wif[Yj�e \�i[Yh[Yo�WXekj�j^[_h�Z_\\_Ykbj_[i�mWi�W�h[Ykhh_d]�j^[c['�[l[d�je�j^[�fe_dj�e\�h[j_Y[dY[�

Zkh_d]�j^[�_dj[hl_[mi'�m^[d�j^[h[�mWi�de�bed][h�W�d[[Z�\eh�fhej[Yj_l[�YedY[Wbc[dj)�9dej^[h�

j^[c[�j^Wj�[c[h][Z�mWi�j^[�][dZ[h(if[Y_\_Y�Wjj_jkZ[i�jemWhZi�j^[�b_j[hWYo(Y^Wbb[d][Z�WZkbj)

FSVSUK[�FO]]SWQ(6XW]OW]

<[if_j[�j^[�lWh_[jo�_d�W]['�Yekdjho'�WdZ�][dZ[h'�Wbb�fWhj_Y_fWdji�Wj�ed[�j_c[�eh�Wdej^[h�

m[h[�_d�W�i_c_bWh�i_jkWj_ed)�>eh�Z[if_j[�^Wl_d]�Wbb�X[[d�j^hek]^�j^[�h[if[Yj_l[�Yekdjho|i�[ZkYWj_ed�

ioij[c'�j^[o�Whh_l[Z�Wj�WZkbj^eeZ�m_j^�ikY^�b_c_j[Z�b_j[hWYo�ia_bbi�j^Wj�j^[o�m[h[�kdWXb[�je�h[WZ�

UbX�kf]hY�Uh�U�gUh]gZUWhcfm�`YjY`(�K\Ym�U``�dYfWY]jYX�h\YagY`jYg�Ug�ZU]`ifYg�UbX�ZY`h�h\Uh�gcW]Yhm�Uh�

`Uf[Y�kci`X�̂ iX[Y�h\Ya�]b�h\Y�gUaY�kUm(�K\Y�ghUh]gh]Wg�hY``�ig�h\Uh�]b�Vch\�Wcibhf]Yg�h\Y�

dUfh]W]dUbhg�kYfY�Vm�bc�aYUbg�U`cbY�Vih�h\YgY�kYfY�bch�Ug�fY`YjUbh�hc�h\Ya�Ug�h\Y�XUm'hc'XUm�

ghfi[[`Y�c Z�\j]b[�k]h\�h\]g�hfYaYbXcig�\UbX]WUd�UbX�VifXYb(
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2251� =YeEG*E5Y� g*U*9[�\Wh9 YUWdU\

@b]h]U``m&�@�kUg�fY`iWhUbh�hc�Ug_�eiYgh]cbg�UVcih�gcW]c'YWcbca]W�ghUhig(�8`h\ci[\�]h�WUb�VY

Z_\\_Ykbj�je�Z[j[hc_d[�j^[�[nWYj�ieY_e([Yedec_Y�YWj[]eho�e\�[WY^�ijkZ[dj'� \hec�co�eXi[hlWj_ed�Wbb�

mekbZ�fheXWXbo�\Wbb�_dje�W�bem[h�ieY_e([Yedec_Y�]hekf_d])�L^_i�mWi�fWhj_YkbWhbo�jhk[�m_j^�j^[�

:h_j_i^�fWhj_Y_fWdji)�H[h^Wfi�A�YWd�cWa[�j^_i�Wiikcfj_ed�X[YWki[�A�Wc�WXb[�je�h[WZ�j^[�i_]di�

X[jj[h�_d�:h_jW_d)�>eh�[nWcfb['�@eXXe�b_l[Z�_d�W�i_cfb[�j[hhWY[Z�^eki[�_d�W�Yb[Whbo�b[ii�W\\bk[dj�

fWhj�e \�:bWYafeeb'�k\]W\�_i�ademd�Wi�W�l[ho�ckY^�ymeha_d]�YbWiiz�i[Wi_Z[�h[iehj)�Jeo�b_l[Z�_d�

YekdY_b(emd[Z�^eki_d]�%^_]^(h_i[�\bWji*WfWhjc[dji&�m^_Y^�mekbZ�X[�ik_jWXb[�\eh�f[efb[�ed�

ceZ[ij�_dYec[i)�<[d_i[�YWc[�\hec�W�ieY_Wb�fh_eh_jo�Wh[W�e \�E[hi[oi_Z[)�:o�YedjhWij'�;WdWZ_Wd�

fWhj_Y_fWdji�Wbb�i[[c[Z�je�b_l[�_d�Yec\ehjWXb[�Z[jWY^[Z�jemd(^eki_d]'�Wbj^ek]^�A�mekbZ�YbWii_\o�

j^[c�Wi�yXbk[�YebbWhz�hWj^[h�j^Wd�yfhe\[ii_edWbz�meha[hi)�>eh�j^[�;WdWZ_Wd�fWhj_Y_fWdji�A�i[di[Z�

j^[_h�b_j[hWYo�ia_bbi�^WZ�_cfhel[Z�j^[_h�̀ eX�effehjkd_j_[i)�L^_i�_cfhel[c[dj�^WZ�Xhek]^j�WXekj�

X[jj[h�^eki_d]�fheif[Yji)

@em[l[h'�_j�ckij�X[�[cf^Wi_p[Z'�WdZ�j^_i�_i�ikffehj[Z�_d�j^[�b_j[hWjkh['�j^Wj�Wbj^ek]^�

WZkbji�m_j^�b_j[hWYo�fheXb[ci�j[dZ�je�X[�jemWhZi�j^[�bem[h�ieY_e([Yedec_Y�ijhWjW�e \�ieY_[jo'�_j�_i�

bch�bYWYggUf]`m�YlW`ig]jY`m�gc(�Dm�ckb�YldYf]YbWY�Uh�Jh(�F`UjY#g�kci`X�gi[[Ygh�h\YfY�]g�U�

Wcad`YhY�gcW]U`�a]l�c Z�UXi`h�ghiXYbhg�k]h\�`]hYfUWm�X]ZZ]Wi`h]Yg�UbX�dcgg]V`m�cbY�c Z�h\Y�kYU`h\]Ygh�

aYb�]b�9f]hU]b&�U�`UbXYX�Uf]ghcWfUh&�\UX�gcaY�fYUX]b[�UbX�kf]h]b[�X]ZZ]Wi`h]Yg�Ug�U�mcha[�UXi`h(
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8``�dUfh]W]dUbhg�aUXY�h\Y�WcbgW]cig�XYW]g]cb�hc�]adfcjY�h\Y]f�`]hYfUWm�g_]``g(�N\Uh�kUg�]h

j^Wj�cWZ[�h\Y�fWhj_Y_fWdji�Yec[�\ehmWhZ�je�i[[a�^[bf�Wj�ed[�fWhj_YkbWh�j_c[�hWj^[h�j^Wd�Wdej^[h7�A�

Z_iYel[h[Z�j^[h[�mWi�_dlWh_WXbo�W�YWjWboij�j^Wj�b[Z�je�Y^Wd][)�L^_i�YekbZ�lWho�\hec�j^[�beii�e\�W�

h[WZ_d]�c[djeh'�`eX�mehh_[i�eh�[l[d�\_dWdY_Wb�_dY[dj_l['�Xkj�j^[�[\\[Yj�mWi�j^[�iWc[)�L^[�

Z[Y_i_ed'�j^ek]^'�je�[dhebb�_d�W�b_j[hWYo�fhe]hWc�kUg�dej�jWa[d�b_]^jbo�WdZ�_d�ed[�YWi[�_j�mWi�bWj[�

_d�b_\[)�O_j^ekj�b_j[hWYo'�fWhj_Y_fWdji�m[h[�e\j[d�eXb_][Z�je�WZefj�WdZ�[n_ij�_d�W�dWhhem�mehbZ�e\�

hekj_d[)�>eh�[nWcfb['�i^eff_d]�Wj�edbo�j^[�ed[�ijeh[�m^[h[�j^[�bWoekj�mWi�ademd)�9do�ikZZ[d�

Y^Wd][i�_d�j^[�hekj_d[�c_]^j'�fWhj_Y_fWdji�\[Wh[Z'�[nfei[�b_j[hWYo�Z_\\_Ykbj_[i)

FSVSUK[�CO[\YOM]S_O\�;OUN�Lb�CK[]SMSYKW]\�XW� ]ROS[�EO\YOM]S_O�7SPPSM^U]SO\�KWN�4MRSO_OVOW]\

HWhj_Y_fWdji�^WZ�i_c_bWh�f[hif[Yj_l[i�Xej^�_d�j[hci�e\�j^[_h�b_l[i�X[\eh[�j^[�b_j[hWYo�

fhe]hWci�WdZ�W\j[h)�MdWd_cekibo�j^[o�̂ _]^b_]^j[Z�j^[�jh[c[dZeki�fheXb[ci�e \�X[_d]�b_j[hWYo(�

Y^Wbb[d][Z'�e\j[d�_d�j[hci�e\�j^[�[cfbeoc[dj�\WYjeh)�L^[o�[nf[h_[dY[Z�Z_\\_Ykbj_[i�Xej^�_d�

cVhU]b]b[�kcf_�UbX�k\Yb�UWhiU``m�VY]b[�]b�kcf_(�?Uj]b[�]adfcjYX�h\Y]f�`]hYfUWm�UV]`]h]Yg&�h\Y]f�

Yad`cmaYbh�kUg�h\Y�UfYU�k\]W\�gYYaYX�hc�VYbYZ]h�dUfh]Wi`Uf`m(�Ech�cb`m�kUg�]h�YUg]Yf�hc�Z]bX�

kcf_&�Vih�h\Y�hmdY�c Z�kcf_�W\Ub[YX&�cZhYb�VY]b[�acfY�Z]XZ]L]b[&�UbX�WYfhU]b`m�`Ygg�ghfYggZi`�h\Ub�

dfYj]cig`m(�9ih�acfY�h\Ub�h\Uh&�h\Ym�U``�YldYf]YbWYX�]adfcjYaYbhg�]b�WcbZ]XYbWY&�gY`Z'YghYYa �

UbX�h\Y]f�[YbYfU`�cih`cc_�cb�`]ZY�kUg�acfY�dcg]h]jY(�Kkc�dUfh]W]dUbhg�]bhYbXYX�hc�Vi]`X�Zifh\Yf�cb�

h\Y]f�bYk`m�UWei]fYX�\hYfUWm�g_]``g&�gi[[Ygh]b[�U�Wcaa]haYbh�hc�\ZY`cb[�`YUfb]b[(�8`h\ci[\�@�X]X
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bch�Ug_�X]fYWh�eiYgh]cbg�UVcih�h\Y�fYgdYWh]jY�`]hYfUWm�dfc[fUag�h\YagY`jYg�$h\]g�kci`X�\UjY�VYYb�

U�X]ZZYfYbh�h\Yg]g�ZcWig%&�@�ZY`h�h\Uh�U``�dUfh]W]dUbhg�kYfY�\Uddm�k]h\�h\Y�`]hYfUWm�dfc[fUag&�UbX�

h\ci[\h�h\Ya�kcfh\k\]`Y&�UbX�hc�VY�fYWcaaYbXYX(�EcbY�eiYgh]cbYX�h\Y�ZUWh�h\Uh�]h�kUg�Ub�

]bX]j]XiU`�gc`ih]cb�hc�U�dfcV`Ya�h\Uh�]b]h]U``m�UfcgY�]b�U�gcW]U`&�W`Uggfcca�WcbhYlh(

@[h[�W]W_d�j^[h[�m[h[�i_c_bWh_j_[i'�fWhj_YkbWhbo�_d�l_[m�e \�̂ em�fWhj_Y_fWdji�iWm�ej^[h�

WZkbji�m_j^�b_j[hWYo�Y^Wbb[d][i�m^[d�j^[o�j^[ci[bl[i�m[h[�de�bed][h�i_c_bWhbo�Y^Wbb[d][Z)

@Wl_d]�edY[�X[[d�j^[h[�j^[ci[bl[i�j^[o�]h[Wjbo�iocfWj^_p[Z�m_j^�ej^[h�Y^Wbb[d][Z�WZkbji)�L^ki'�

je�[dj[h�UbX�Y[hjW_dbo�Y^Wd][�j^[�yi[Yh[j�mehbZz�j^Wj�j^[i[�WZkbji�Yh[Wj[�h[gk_h[Z�W�i[di_j_l[�

WffheWY^)�;[hjW_dbo�je�i^ekj�WXekj�j^[_h�emd�WY^_[l[c[dji�mekbZ�X[�_dWffhefh_Wj[)�L^[o�\[bj�W�

ceh[�ikXjb[�WffheWY^�mWi�d[[Z[Z�_ \ �j^[o�m_i^[Z�je�[dYekhW][�j^ei[�WZkbji�je�_cfhel[�j^[_h�

b_j[hWYo�ia_bbi�Xo�̀ e_d_d]�Wffhefh_Wj[�fhe]hWci)�HWhj_Y_fWdji�dej[Z�j^Wj�fhe]hWci�YekbZ�X[�

c[dj_ed[Z�eh�h[Yecc[dZ[Z'�Xkj�kbj_cWj[bo�j^[�Z[Y_i_ed�WdZ�Y^e_Y[�Wi�je�m^[j^[h�je�[dhebb�ckij�

h[ij�m_j^�j^[�WZkbji�j^[ci[bl[i)� A�\_dZ�j^_i�WffheWY^�kdZ[hijWdZWXb[�[if[Y_Wbbo�m^[d�Yedi_Z[h_d]�

\ck�dUfh]W]dUbhg�ZY`h�UVcih�dYcd`Y�k]h\�`]hYfUWm�g_]``g�k\Yb�h\Ym�\UX�VYYb�ghfi[[`]b[(�GUfh]W]dUbhg�

ZY`h�h\Y�\hYfUhY�kcf`X�kci`X�̂ iX[Y�h\Ya&�UbX�VY�gc�\cgh]`Y&�h\Uh�]h�kUg�cZhYb�bYWYggUfm�hc�WcjYf�id�

cf�X]g[i]gY�h\Y]f�`]hYfUWm�kYU_bYggYg(�EcbY�c Z�h\Y�dUfh]W]dUbhg�kci`X&�Zcf�YlUad`Y&�\UjY�VYYb�

dfYdUfYX�hc�UXa]h�hc�UbmcbY�UbX�YjYfmcbY#K�\UjY�fYUX]b[�UbX�kf]h]b[�dfcV`Yag�gc�@�WUb#h�Xc�

h\Uh( 

2+

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



8g�h\Y�kcf`X�c Z�UXi`h�`]hYfUWm�]g�U�gYbg]h]jY&�]Z �bch�WcbhfcjYfg]U`&�UfYU&�]h�aigh�U`gc�VY

h[c[cX[h[Z�j^Wj�m^Wj�_i�WX]�iW_Z�S\�Wi�i_]d_\_YWdj�Wi�m^Wj�_i�WYjkWbbo�iW_Z)�9bb�1�_dj[hl_[m[[i�

hU`_YX�UVcih�h\Y]f�`]hYfUWm�YldYf]YbWYg&�Vih�@�gYbgYX�h\Ym�kYfY�bch�U`kUmg�hU`_]b[�UVcih�h\Y

Yecfb[j[�f_Yjkh[)�@�i[di[Z�j^[o�cWo�^Wl[�Y^ei[d�je�\c`X�Y[hjW_d�j^_d]i�XWYa)�Gd[�Wh[W�m^[h[�j^_i�

mWi�fWhj_YkbWhbo�WffWh[dj�mWi�j^[�Z[Y[fj_ed�j^Wj�^WZ�je�X[�ki[Z�_d�j^[�cWia_d]�e\�j^[_h�b_j[hWYo�

m[Wad[ii[i)�9bj^ek]^�Yb[Whbo�W�ym^_j[�b_['z�@�Z_Z�dej�ijh[ii�_j�_\ �j^[�_dj[hl_[m[[i�Y^ei[�je�X[�

y[Yedec_YWbz�_d�j^[_h�h[YWbb)�L^[_h�_d_j_Wb�[cXWhhWiic[dj�YekbZ�[Wi_bo�jkhd�je�i^Wc[�_\ �j^[�Yel[h(�

kf�kUg�Z_iYel[h[Z�WdZ�@�medZ[h[Z�_\�j^_i�cWo�^Wl[�^Wff[d[Z�ed�eYYWi_ed)�@em[l[h'�dej�ed[�e\�

j^[�_dj[hl_[m[[i�_Z[dj_\_[Z�ikY^�W�i_jkWj_ed�eh�fh[Z_YWc[dj�WdZ�_dj[h[ij_d]bo�j^_i�h[\b[Yj[Z�i_c_bWh�

iYWdj�c[dj_ed�_d�j^[�h[b[lWdj�b_j[hWjkh[)

;X`�CK[]SMSYKW]\� ISO`�GROV\OU_O\

HWhj_Y_fWdji|�l_[m�e \�j^[ci[bl[i�mWi�h[cWhaWXbo�Yedi_ij[dj)�Ad_j_Wbbo�j^[o�m[h[�l[ho�

Yh_j_YWb�e \�j^[ci[bl[i�X[YWki[�e \�b_j[hWYo�Z_\\_Ykbj_[i)� A�[nf[Yj[Z'�_d�\WYj'�j^[o�c_]^j�\_dZ�[nj[hdWb�

ZUWhcfg�hc�V`UaY&�ZUWhcfg�giW\�Ug�gW\cc`�cf�ZUa]`m(�@bghYUX&�h\Ym�Uhhf]VihYX�h\Y�fYUgcb�Zcf�h\Y]f�

`]hYfUWm�kYU_bYggYg�Ug�XiY�geiUfY`m�hc�h\Y]f�ckb�`UW_�c Z�UV]`]hm(�Dcgh�gYYaYX�hc�UWWYdh�h\Y�

gh][aU�UbX�\cgh]`]hm�h\Uh�h\Y�cihg]XY�kcf`X�g\ckYX�h\Ya&�ibXYfghUbX]b[�]h�U`acgh(�?ckYjYf&�

k\Yb�h\Y]f�`]hYfUWm�g_]``g�X]X�YjYbhiU``m�]adfcjY�dUfh]W]dUbhg�gUk�h\YagY`jYg�]b�U�bYk�`][\h(�K\Ym�

\UX�aiW\�acfY�WcbZ]XYbWY&�gY`Z'YghYYa&�UbX�WUdUV]`]hm&�UbX�bck�h\Ym�kYfY�UV`Y�hc�UW\]YjY�h\]b[g�

h\Uh�\]h\Yfhc�kci`X�\UjY�VYYb�]adcgg]V`Y(�;UhU�gi[[Yghg�h\Uh�U\�dUfh]W]dUbhg�gUk�h\Y]f�ckb�

ZihifYg�Ug�aiW\&�aiW\�Vf][\hYf�h\Ub�dfYj]cig`m(
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<WjW�ik]][iji�W�Z_\\[h[dY[�_d�[nf[h_[dY[�\eh�cWb[i�WdZ�\[cWb[i�_d�j^_i�ijkZo)�L^[�j^h[[�

cWb[�_dj[hl_[m[[i�h[Y[_l[Z�Xej^�ikffehj'�WdZ�Wbceij�fhej[Yj_ed'�\hec�j^[_h�h[if[Yj_l[�\[cWb[�

dUfhbYfg(�?cVVc�]g�h\Y�VYgh�YlUad`Y�c Z�h\]g�g]hiUh]cb(�=cf�U``�c Z�\]g�aUff]YX�\ZY&�\]g�k]ZY�UddYUfYX�

hc�Xc�Ubm�bYWYggUfm�fYUX]b[�UbX�kf]h]b[�Zcf�\]a�UbX�gYYaYX�\Uddm�hc�Xc�gc(�@bXYYX&�]h�kUg�cb`m�

m^[d�i^[�Z_[Z'�WdZ�j^_i�i[Ykh_jo�mWi�beij'�j^Wj�@eXXe�\[bj�^[�^WZ�je�yX_j[�j^[�Xkbb[jz�WdZ�jho�je�

b[Whd�je�h[WZ�WdZ�mh_j[)�9bj^ek]^�^[�Yef[Z�l[ho�m[bb'�A�i[di[Z�j^Wj�j^[�b_j[hWYo�_iik[�mWi�fheXWXbo�

ed[�e \�j^[�cW`eh�\WYjehi�Yedjh_Xkj_d]�je�^_i�i[di[�e \�beii)�>hWdabo'�A�ZekXj[Z�_\ �@eXXe�mekbZ�[l[h�

^Wl[�b[Whd[Z�je�h[WZ�WdZ�mh_j[�_\ �̂ _i�m_\[�m[h[�ij_bb�Wb_l[)� Be^d'�jee'�c[dj_ed[Z�j^Wj�kf�je�^_i�

Z_lehY[�^_i�[n(m_\[�Z_Z�ckY^�e \�j^[�h[WZ_d]�WdZ�mh_j_d])�L^[�h[\kiWb�e\�Jeo|i�m_\[�je�b[Wl[�j^[�

heec'�m^[d�A�mWi�Wia_d]�^_c�WXekj�^_i�b_j[hWYo�[nf[h_[dY[i'� ik]][ij[Z�je�c[�j^Wj�i^[�mWdj[Z�je�

X[�j^[h[�m^_b[�^[�Z_iYkii[Z�^_i� b_j[hWYo�fheXb[ci'�f[h^Wfi�i[di_d]�j^[�fem[h�e \�_b^j[hWYo)

:o�YedjhWij'�j^[�Wjj_jkZ[�e\�cWb[i�jemWhZi�\[cWb[i�m_j^�b_j[hWYo�Y^Wbb[d][i�_d�j^_i�ijkZo�_i�

dem^[h[�Wi�d[Whbo�iocfWj^[j_Y)� Ad�iec[�YWi[i'�Wbceij�j^[�effei_j[�_i�jhk[)�Kk[�c[dj_ed[Z�j^Wj�

\Yf�Yl'gdcigY�kUg�jYfm�Wcbhfc``]b[&�UbX�h\Uh�\Yf�`UW_�c Z�̀ ]hYfUWm�g_]``g�Wcbhf]VihYX�hc�h\]g�Wcbhfc`(�

JiY|g�Yl'gdcigY�kUg�UV`Y�hc�Yld`c]h�\Yf�`]hYfUWm�X]Z>Wi`h]Yg&�UbX�Xca]bUhY�h\Y�aUf]hU`�fY`Uh]cbg\]d�

hc�\]g�ckb�UXjUbhU[Y(�@�gYbgYX�h\Uh�JiY�a][\h�\UjY�`YZh�\]a�YUf\Yf�\UX�]h�bch�VYYb�ZUf�\Yf�

UddUfYbh�\Y`d`YggbYgg�UbX�`UW_�c Z�\hYfUWm�g_]``g&�U�\Y`d`YggbYgg�WcadcibXYX�Vm�h\Y�VfYU_id(�@b�

[YbYfU`&�h\Y�`]hYfUWm�W\U``Yb[Yg�YldYf]YbWYX�Vm�ZYaU`Yg�]b�h\]g�ghiXm�UfY�[fYUhYf�h\Ub�h\cgY�

YldYf]YbWYX�Vm�aU`Yg(�DU`Yg�\UjY�\UX�acfY�gcW]U`�giddcfh�h\Ub�\UjY�ZYaU`Yg(�?ckYjYf&�h\Y�

g\UaY�YldYf]YbWYX�Vm�Vch\�]g�dcgg]V`m�YeiU`(
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:?8GK<I�M�

;@J:LJJ@FE�8E;�:FE:CLJ@FEJ�

CYUfb]b[�Zfca�8bU`mg]b[�Jhcf]Yg�8Vcih�C]hYfUWm�8Wei]g]h]cb

O^Wj�YWd�X[�b[Whd[Z�j^hek]^�WdWboi_d]�j^[�ijeh_[i�WZkbji�j[bb�WXekj�j^[_h�WYgk_i_j_ed�e\�

b_j[hWYo�ia_bbi7�L^[�fkhfei[�e \�j^_i�h[i[WhY^�mWi�je�Z[j[hc_d[�_\�j^[h[�mWi�Wd�_cfhel[c[dj�_d�j^[�

b_\[ijob[�e\�WZkbj�b[Whd[hi�Wi�W�h[ikbj�e \�j^[_h�ikYY[ii�_d�b_j[hWYo�fhe]hWci)� A�_dj[hl_[m[Z�1�WZkbji�

m_j^�b_j[hWYo�Y^Wbb[d][i'� .� _d�;WdWZW�WdZ�.� _d�=d]bWdZ'�Wia_d]�j^[�iWc[�i[j�e \�gk[ij_edi�e\�[WY^�

e\�j^[c)�L^[_h�Wdim[hi�je�j^[�gk[ij_edi�Z_Z�W\\_hc�j^Wj�j^[h[�^WZ�X[[d�_cfhel[c[dji�_d�j^[_h�

b_l_d]�Wi�W�Z_h[Yj�h[ikbj�e\�j^[_h�d[m(\ekdZ�Yecf[j[dY[�_d�h[WZ_d]�WdZ�mh_j_d])� A�^WZ�j^ek]^j�j^Wj�

Xo�b_ij[d_d]�_cfWii_l[bo�je�j^[_h�ijeh_[i'�A�mekbZ�]b[Wd�ZWjW�j^Wj�A�YekbZ�j_Z_bo�WdWboi[)� A�Wiikc[Z�

j^Wj�co�heb[�Wi�h[i[WhY^[h�mWi�dej�je�_dj[h\[h[�_d�Wdo�mWo�m_j^�j^[_h�ijeh_[i([_j^[h�j^[_h�j[bb_d]�e\�

j^[c�eh�j^[_h�\hWc_d]�eh�h[\b[Yj_d]�ed�j^[c�j^[ci[bl[i)�9YYehZ_d]bo'�A�Wia[Z�j^[�gk[ij_edi'�

\W_j^\kbbo�h[YehZ[Z�j^[_h�h[ifedi[i'�WdZ�j^[d�[nWc_d[Z�m^Wj�A�^WZ�^[WhZ)�:kj�el[h�j^[�Yekhi[�e\�

j^[�fWij�o[Wh'�m^_b[�Wii[cXb_d]�j^[�ZWjW�WdZ�mh_j_d]�j^_i�j^[i_i�WdZ�]e_d]�je�dkc[heki�jWbai�ed�

`]hYfUWm&�@�VY[Ub�hc�gYY�h\Uh�h\YfY�kUg�gcaYh\]b[�dckYfZi`�UbX�ibXYjY`cdYX�]b�h\Y�fYgYUfW\�Ug�@�

\UX�dYfZcfaYX�]h(� @�VY[Ub�hc�gYY�h\Uh�h\Y�ghcf]Yg�U``�VcfY�cih�cbY�aU^cf�UbX�X]ghifV]b[�dUhhYfbyU�

dUhhYfb�@�\UX�bch�Ubh]W]dUhYX�Vih�Wci`X�bch�][bcfY(

@b�U?�g]l�WUgYg�h\YfY�kYfY�]adfcjYaYbhg�]b�`]ZYghm`Y&�UbX�]b�U``�g]l�WUgYg�h\Y�dUfh]W]dUbhg�

`U]X�bc�V`UaY�cb�h\Y�kUmg�h\Ym�\UX�VYYb�hUi[\h�cf�cb�h\Y�gmghYa�h\Uh�\UX�ZU]`YX�h\Ya(�Ech�cbY�c Z�

h\Y�dUfh]W]dUbhg�gUk�\]g�cf�\Yf�g]hiUh]cb�Ug�U�fYgi`h�c Z�Ubmh\]b[�Vih�h\Y]f�ckb�a]gZcfhibY(�@b�ch\Yf
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kcfXg&�h\Y�dUfh]W]dU]]hg�U``�ZY`h�g\UaY&�U``�cjYfWUaY�gcaY�c Z�h\]g�g\UaY&�UbX�U``�ZY`h�[fUhYZi`�h\Uh�

h\Ym�\UX�aUXY�gcaY�dfc[fYgg�k]h\�\hYfUWm�g_]``g&�Vih�bch�cbY�c Z�h\Ya�kUg�YbWcifU[YX�hc�Ug_�cf�

h\]b_�UVcih�\ck�h\Y]f�g\UaY�\UX�VYYb�gcW]U``m�WcbghfiWhYX�UbX�\ck�h\Y]f�]bUV]\hm�hc�`YUa�\UX

Wbie�X[[d�ioij[cWj_YWbbo�[dWXb[Z�Xo�_dWZ[gkWj[�b[Whd_d]�ceZ[bi�WdZ�c[j^eZi)�A�X[]Wd�je� i[[�j^Wj�

j^[_h�i^Wc[xed[�e\�j^[�X_]][ij�Y^Wbb[d][i�\eh�b_j[hWYo�_dj[hl[dj_edxmWi�Z_h[Yjbo�h[bWj[Z�je�j^[_h�

bWYa�e \�kdZ[hijWdZ_d]�e\�j^[�ieY_Wb�YedijhkYj_ed�e \�j^Wj�i^Wc[)�9dZ�Wi�A�h[\b[Yj[Z�ed�j^_i�bWYa�e\�

Yh_j_YWb�WmWh[d[ii'�A�h[Wb_p[Z�j^Wj�co�heb[�Wi�h[i[WhY^[h�^WZ�Zed[�dej^_d]�je�^[bf�j^[c�je�i[[�

j^[ci[bl[i�Z_\\[h[djbo)

Ad�co�-0�o[Whi�Wi�Wd�_dijhkYjeh'�A�^WZ�\ebbem[Z�j^[�ceZ[b�e \�fh_lWj[�_dijhkYj_ed�WdZ�

_dZ_l_ZkWb�^[bf�j^Wj�Wbie'�@�X[]Wd�je�gYY&�cWo�dej�^[bf�_dZ_l_ZkWbi�i[[�j^[ci[bl[i�Wi�fWhj�e\�W�

bWh][h�ieY_Wb�_iik[�eh�f_Yjkh[�e\�_bb_j[hWYo)�@ehi[cWd|i�%,44/&�meha�m_j^�]hekfi�^[bf[Z�c[�je�i[[�

j^Wj�j^[�ceij�fem[h\kb�ki[�e\�ijeho�Xo�_dZ_l_ZkWbi�Yec[i�_d�j^[_h�j[bb_d]�ijeh_[i�_d�]hekfi)�Fej�

edbo�Ze[i�j^[�]hekf�^[Wh�j^[�f[hied|i�ijeho'�Xkj�j^[�]hekf�^[bfi�f[efb[�je�h[(\\Wc[�WdZ�h[(

_dj[hfh[j�ijeh_[i)�L^[�ZodWc_Yi�e \�j^[�]hekf�^[bf�_dZ_l_ZkWbi�je�i[[�j^[ci[bl[i�Wi�fWhji�e\�bWh][h�

ieY_Wb�f_Yjkh[i�WdZ�ie�j^[�i^Wc[�WdZ�ij_]cW�j^[�_dZ_l_ZkWb�\[[bi�_d�_iebWj_ed�_i�h[cel[Z�Xo�j^[�

ieY_Wb�WmWh[d[ii�j^Wj�Yec[i�\hec�meha_d]�m_j^�ej^[hi)

IYZ`YWh]b[�cb�?cfgYaUb|g�giWWYgg&�@�kcbXYfYX�k\Uh�kci`X�\UjY�\UddYbYX�]b�h\]g�

fYgYUfW\�dfc^YWh�]Z Z �\UX�gYYb�am�fc`Y�Ug�fYgYUfW\Yf�hc�]bhYfjYbY�]b�h\Y�`YUfb]b[�dfcWYgg(�N\Uh�

kci`X�\UjY�\UddYbYX�k]h\�am�0�]bhYfj]YkYYg�UbX�h\Y]f�UkUfYbYgg�c Z�h\YagY`jYg�UbX�h\Y]f�ghcf]Yg�

]Z �@�\UX�gYYb�amgY`Z�\ca�h\Y�VY[]bb]b[�Ug�U�dfUWh]h]cbYf)fYgYUfW\Yf&�cbY�]bjc`jYX�]b�\Y`d]b[�

ch\Yfg�hc�gYY�h\Y�dfcWYggYg�c Z�h\Y]f�ckb�`YUfb]b[�UbX�c Z�h\Y]f�ckb�fYZ`YWh]cb�cb�h\Uh�`YUfb]b[7
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L^[�ceij�ijh_a_d]�\_dZ_d]�j^_i�h[i[WhY^�fhe`[Yj�^Wi�]_l[d�c[�_i�i[[_d]�j^Wj�j^[�heb[�e\�j^[�

eiU`]hUh]jY�fYgYUfW\Yf�WUb�VY�UWh]jY&�]bhYfjYbh]cb]gh&�fYZ`Yl]jY&�UbX�YbUV`]b[(�N\]`Y�@�WUbbch�_bck�

\ck�am�0�dUfh]W]dUbhg�kci`X�\UjY�VYYb�W\Ub[YX�Vm�am�\Uj]b[�gYYb�amgY`Z�]b�U�X]ZZYfYbh�fc`Y

m_j^�j^[c�WdZ*eh�Xo�co�^Wl_d]�Xhek]^j�j^[c�je][j^[h�je�[nfbeh[�j^[_h�emd�ijeh_[i'�A�YWd�adem

j^Wj�^WZ�co�heb[�X[[d�f[hY[_l[Z�Z_\\[h[djbo�\hec�j^[�ekji[j�e\�j^_i�fhe`[Yj�A�mekbZ�adem�j^Wj�Wbb

e \�ig�^WZ�X[[d�Y^Wd][Z�_d�iec[�mWo�Xo�j^[�l[ho�WYj�e\�Yh_j_YWb�_dgk_ho�_dje�j^[_h�ijeh_[i�WdZ�co

emd)�9i�_j�ijWdZi'�co�h[i[WhY^�\_dZ_d]i�Wh[�_cfehjWdj�WdZ�fei_j_l['�Xkj�ceh[�_cfehjWdj�_i�j^Wj�A

^Wl[�X[[d�jhWdi\ehc[Z�Wi�Wd�[ZkYWjeh�WdZ�h[i[WhY^[h)� A�dem�i[[�j^Wj�co�ijeho�_i�Wbie�Yedj_dkWb

WdZ�Y^Wd]_d]�̀ kij�Wi�Wh[�j^[�ijeh_[i�e\�j^[�fWhj_Y_fWdji�_d�j^_i�ijkZo)�L^[�fem[h�e\�ijeho�WdZ�j^[

fem[h�e\�j^[�j[bb[h�WdZ�b_ij[d[h�Wh[�Yh_j_YWb�fei_j_edixed[i�j^Wj�Wh[�Y^Wd]_d]�co�emd�l_[mi�WXekj

b_j[hWYo�WYgk_i_j_ed'� _dYbkZ_d]�j^[�Zec_dWdj�l_[m�e\�̂ em�je�Ze�h[i[WhY^)

K[[_d]�coi[b\�Wi�Yedd[Yj[Z�WdZ�_dlebl[Z�_d�j^[�fheY[ii�Wbbemi�c[�je�kdZ[hijWdZ�X[jj[h

^em�j^[�d[m�b_j[hWYo�Z[iYh_X[Z�Xo�O_bb_diao�%,44+&�_i�yW�ikXijWdj_Wb�WjjWYa�ed�j^[�\ekdZWj_edi�e\

iY^eeb_d]z�%f)� 30&�fh[Y_i[bo�X[YWki[�_j�_i�Wd�WffheWY^�je�b_j[hWYo�Z[i_]d[Z�je�j[WY^�ijkZ[dji�^em

je�jhWdi\ehc�j^[_h�mehbZi�m^_b[�b[Whd_d]�je�h[WZ�hWj^[h�j^Wd�fWii_l[bo�WYY[fj_d]�j^[�YedZ_j_edi

j^Wj�cWo�^Wl[�i[j�j^[�ijW][�\eh�j^[_h�\W_bkh[)�Ad�W�fWhWbb[b�mWo'�dem�j^Wj�A�i[[�coi[b\�Wi�_dj[]hWb�je

h\Y�fYgYUfW\�dfcWYgg&�@�]aXYfghUbX�VYhhYf�?cfgaUb#g�$+33.%�dfU[aUh]W�XYW]g]cb�hc�\UjY

dUfh]W]dUbhg�aYYh�]b�[fcidg�hc�X]gWigg�h\Y�WcbX]h]cbg�c Z�h\Y]f�`]hYfUWm�X]ZVWi`h]Ygy[fcidg�k\YfY

kcaYb�k]h\�`]hYfUWm'W\U``Yb[Yg�kYfY�UV`Y�hc�gYY�h\YagY`jYg�Ug�Wc]aYWhYX�UbX�dckYf\]`�fUh\Yf

h\Ub�Ug�]gc`UhYX�UbX�dckYf`Ygg(�K\]g�j]Yk�giddcfhg�N]`\bg_m#g�j]Yk�h\Uh&

JhiXYbhg�bYYX�hc�\UjY�`]hYfUWm�gYh�]b�h\Y�`Uf[Yf�WcbhYlh5�h\Ym�\UjY�hc�VY�`Yh�]b�cb�h\Y�
W\U``Yb[Y�h\Uh�]h�WUb�dcgY�hc�h\Y�fYUX]b[�c Z�ch\Yfg(�K\Ym�\UjY�hc�`YUa�hc�d`Um�k]h\�h\Y�
dc`]h]Wg�c Z�fYUX]b[&�h\Y�WcbhYlh�c Z�aYUb]b[g�UbX�gcifWYg�c Z�Uih\cf]hm&� $d(� 21%
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K\Y�ghcbYg�c Z�h\Y�dUfh]W]dUbhg�]b�h\]g�fYgYUfW\�g\ck�h\Y�[f]a�d`][\h�c Z�h\Y�`]hYfUWm'�

W\U``Yb[YX�UbX�h\Y�giVgYeiYbh�VYbY\hg�]b�h\Y]f�fYgdYWh]jY�\ZYghm`Yg�k\Yb�h\Y]f�fYUX]b[�UbX�

kf]h]b[�]adfcjYg(�K\]g&�@�X]gWcjYfYX&�0ca�hU`_]b[�k]h\�fYU`�dYcd`Y�UVcih�h\Y]f�fYU`�]ggiYg(�Kc�igY

Wd�WhY^[ebe]_YWb�c[jWf^eh'�YedZkYj_d]�j^_i�h[i[WhY^�mWi�\eh�c[�b_a[�h[jkhd_d]�je�j^[�WYjkWb

^_ijeh_YWb�i_j[�\eh�_dl[ij_]Wj_ed�fkhfei[i)�O^Wj�A�Z_iYel[h[Z�Wj�j^_i�i_j[�mWi�j^[�^Whi^�h[Wb_jo�e\

j^[�b_j[hWYo(Y^Wbb[d][Z�mehbZ)�9i�m[bb'�A�Z_iYel[h[Z�W�d[mbo�\ekdZ�mehbZ�e \�Yed\_Z[dY[�WdZ

effehjkd_jo�j^Wj�YWd�WYYecfWdo�Y^Wd][�WdZ�jhWdi\ehcWj_ed�Wi�W�h[ikbj�e \�j^[�WYgk_i_j_ed�e\

b_j[hWYo�ia_bbi)� Kf[Y_\_YWbbo'� A�Z_iYel[h[Z�_j�_i�dej�[dek]^�je�_cW]_d[�m^Wj�_j�c_]^j�X[�b_a[�dej�je

h[WZ�eh�mh_j[�WdZ�je�j^[d�if[YkbWj[�ed�ikXi[gk[dj�b_\[ijob[�Y^Wd][i�j^Wj�cWo�eYYkh�m^[d'�WdZ�_\'

b_j[hWYo�_cfhel[Z)� AcfehjWdjbo'�j^_i�ijkZo�ik]][iji�j^[�d[[Z�je�[nWc_d[�j^[�h[Wb�b_\[�ijeh_[i�e\

f[efb[�m^e�Wh[�Y^Wbb[d][Z�Xo�W�bWYa�e\�b_j[hWYo�ia_bbi)

L^[�meha�e \�O_j^[h[bb�WdZ�FeZZ_d]i�%,44,&�ikffehji�co�l_[m�j^Wj�ijeho�_i�_cfehjWdj�je

WdWboi_i�m^[d�j^[o�mh_j[)

Kjeh_[i�WdZ�dWhhWj_l['�m^[j^[h�f[hiedWb�eh�\_Yj_edWb�fhel_Z[�c[Wd_d]�WdZ�X[bed]_d]�_d�ekh�
b_l[i)�L^[o�WjjWY^�ki�je�ej^[hi�WdZ�je�ekh�emd�^_ijeh_[i�Xo�fhel_Z_d]�W�jWf[ijho�h_Y^�m_j^�
j^h[WZi�e\�j_c['�fbWY['�Y^WhWYj[hi'�WdZ�[l[d�WZl_Y[�ed�m^Wj�m[�c_]^j�Ze�m_j^�ekh�b_l[i)�
L^[�ijeho�\WXh_Y�e\\[hi�ki�_cW][i'�coj^i'�WdZ�c[jWf^ehi�j^Wj�Wh[�cehWbbo�h[iedWdj�WdZ�
Wcbhf]VihY�Vch\�hc�cif�_bck]b[�UbX�cif�VY]b[�_bckb&�$d(� +%

:c`Yg�$+323%�W`U]ag&�UbX�+�kci`X�U[fYY&�]h�]g�cb`m�h\fci[\�ghcfm�h\Uh�\Y�WUb�Zi``m�YbhYf�h\Y�\ZY�c Z�

Ubch\Yf(�CcdYn�$+323%�giddcfhg�h\]g�j]Yk�UbX�YlhYbXg�]h�Zifh\Yf(� K\Y�dckYf�c Z�bUffUh]jY�hc�

bifhifY�UbX�\YU`&�hc�fYdU]f�U�gd]f]h�]b�X]gUffUm&�fYghg�cb�hkc�h\]b[g4�h\Y�g_]`Zi`�]bjcWUh]cb�cZ�

ib]adYUW\UV`Y�gcifWYg�UbX�U�\ghYbYf#g�_bck`YX[Y�h\Uh�bc�\mdcWf]gm�cf�giVhYfZi[Y�]g�]bjc`jYX �

$d(�03%(�C]_Yk]gY&�9fcW_`YaUb�$+32/%�kf]hYg�UVcih�h\Y� h\]W_bYgg�c Z�dYfgcbU`�]XYbh]hm �Ug

32

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



fYjYU`YX�h\fci[\�Ub�YaYf[]b[�dYfgcbU`�ghcfm&�U�ghcfm�h\Uh�\Ug�U�bUffUh]jY�d`ch�W\UfUWhYf]nYX�Vm�

WcbbYWh]cbg�UWfcgg�h]aY&�Vm�]bhYbh]cbg�UbX�Vm�Ub�Uhh]hiXY�hckUfX�`]ZY(�@b�_YYd]b[�k]h\�h\YgY

Wkj^ehi'�@�YldYf]YbWYX�j^[�fem[h�e \�dWhhWj_l[�Wi�@�[dj[h[Z�j^[�b_l[i�e \�j^[�WZkbji�@�_dj[hl_[m[Z�je�

Yecfb[j[�j^_i�h[i[WhY^)

L^[�1�fWhj_Y_fWdji�A�_dj[hl_[m[Z�m[h[�ZhWmd�\hec�W�hWd][�e \�U[Y&�Ykbjkh['�][dZ[h'�WdZ�

ekjbeea'�Xkj�j^[o�Wbb�^WZ�ed[�j^_d]�_d�Yecced)�L^Wj�_i'�j^[o�m[h[�Wbb�WZkbji�m_j^�b_j[hWYo�

Z_\\_Ykbj_[i�m^e�Y^ei[�je�_dlebl[�j^[ci[bl[i�_d�fhe]hWci�je�_cfhel[�j^[_h�b_j[hWYo�ia_bbi)�

AcfehjWdjbo'�j^[o�Wbb�WYgk_h[Z�_cfhel[Z�b_j[hWYo�ia_bbi)�9dZ'�m^_b[�j^[_h�h[ifedi[i�m[h[�lWh_[Z'�

Wbb�e \�j^[c�m[h[�fei_j_l[�WXekj�j^[�Y^Wd][i�j^Wj�eYYkhh[Z�Wi�W�h[ikbj�e\�j^[_h�d[m�ia_bbi)�Fed[�

mWdj[Z�je�h[jkhd�je�j^[_h�fh[l_eki�b_j[hWYo(Y^Wbb[d][Z�ijWj[)

:cbW`ig]cbg

O^Wj�YedYbki_edi'�j^[d'�YWd�X[�ZhWmd�\hec�co�h[i[WhY^7�Eo�eh_]_dWb�h[i[WhY^�gk[ij_ed�

mWi5�y<e�KN^U]\�YO[MOS_O�\SQWSPSMKW]�USPO\]bUO�MRKWQO\�`ROW�X[�S P �]ROS[�US]O[KMb�\TSUU\�SVY[X_O&�

RK_SWQ�LOOW�XW�US]O[KMb�Y[XQ[KV\3" �L^[�Wdim[h�mekbZ�X[�Wd�kd[gk_leYWb�o[i)�L^[�ijeh_[i�jebZ�

Vm�Vch\�:UbUX]Ub�UbX�9f]h]g\�dUfh]W]dUbhg�kYfY�gifdf]g]b[`m�g]a]`Uf(�K\Y�ghiXm�]bX]WUhYg�h\Uh�

k\]`Y�`]hYfUWm�W\U``Yb[Yg�Wfcgg�[YbXYf&�U[Y&�UbX�Wi`hifY&�X]ZZYfYbWYg�VYhkYYb�aYb�UbX�kcaYb�

kYfY�bchYX(�J][b]Z]WUbh`m&�U``�c Z�h\Y�aYb�]bhYfj]YkYX�\UX�cb[c]b[�WUfY[]jYfg�hc�\Y`d�h\Ya�k]h\�

h\Y]f�\hYfUWm�X]ZZ]Wi`h]Yg(�NcaYb�X]X�bch�\UjY�h\]g�YldYf]YbWY�k]h\�aU`Y�gdcigYg(�=ifh\Yf&�aYb�

ib`]_Y�kcaYb�X]X�bch�fYdcfh�fYg]ghYbWY�k\Yb�h\Y]f�\hYfUWm�g_]\g�]adfcjYX(�@b�[YbYfU`&�h\]g�

X]ZZYfYbWY�a]ffcfg�U�dckYf�]aVU`UbWY�Wcaacb�hc�aYb�UbX�kcaYb�]b�Vch\�:UbUXU�UbX�9f]hU]b(�8
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g]a]`Uf�[YbXYf�]aVU`UbWY�]g�fYWc[b]nYX�Vm�?cfgaUb#g�$+33.%�UbX�>fYYf#g�$,***%(�@�dUfh]Wi`Uf`m�

`YUfbYX�Zfca�N]``m�IiggY``#g�d`Um� <XiWUh]b[�I]hU �$+32-%�UVcih�h\Y�fY`Uh]cbg\]d�c Z�[YbXYf�hc�

\hYfUWm(

9bb�fWhj_Y_fWdji�jWba[Z�WXekj�j^[_h�X[b_[\�j^Wj�_cfhel[Z�b_j[hWYo�e\\[h[Z�j^[�feii_X_b_jo�e\�

[iYWf[�\hec�W�b_\[�e\�ZhkZ][ho'�ijh[ii'�WdZ�i[Yh[Yo)�L^_i�[iYWf['�A�ik]][ij'�_i�i_c_bWh�je�j^Wj�

Z[iYh_X[Z�Xo�KY^b_da�%,444&�_d�^_i�Z[fb[j_ed�e\�@WddW)�9dZ'�^a[�@WddW'�Wbb�fWhj_Y_fWdji�_d�j^_i�

ijkZo�Y^ei[�je�[iYWf[�\hec�j^[�i^WZemi�WdZ�i^Wc[�fheZk[[Z�Xo�dej�X[_d]�WXb[�je�h[WZ�_d�Ykbjkh[i�

j^Wj�j[dZ�je�fh_p[�l[hXWb�WdZ�mh_jj[d�^j[hWYo)

9bb�jebZ�c[�ijeh_[i�j^Wj�ik]][ij�Y^Wd][�Wi�W�h[ikbj�e\�_cfhel[Z�^j[hWYo�ia_bbi)� BWd[j�

Z[iYh_X[Z�m[bb�m^Wj�_cfhel[Z�b_j[hWYo�Z_Z�\eh�^[h)�Fem�j^Wj�i^[�_i�WXb[�je�fheY[ii�_d\ehcWj_ed�

X[jj[h�m_j^�^[bf�\hec�DWkXWY^'�i^[�dej[Z�j^Wj'�yL^[�X_]][ij�Y^Wd][�_i�i[b\([ij[[c)� Aj�^Wi�

_dYh[Wi[Z�Yedi_Z[hWXbo�WdZ�A�\[[b�X[jj[h�_d�coi[b\�WdZ�WXekj�b_\[�][d[hWbbo)z�Be^d'�jee'�Z[YbWh[Z�^[�

\[[bi�X[jj[h�WXekj�^_ci[b\)�yA�dem�\[[b�A�YWd�Ze�ceij�j^_d]i�Yedd[Yj[Z�m_j^�co�̀ eX)�=l[hoj^_d]�_i�

ckY^�X[jj[h�WdZ�[Wi_[h�dem)z�K_c_bWhbo'�Kk[|i�mehbZ�^Wi�Y^Wd][Z)�L^_i�mWi�[l_Z[dj�m^[d�i^[�

jebZ�c[5� yAj|i�Y^Wd][�\hec�XbWYa�je�m^_j[)� Aj|i� S_cfhel[Z�b_j[hWYoT�]_l[d�c[�^ef[)� Aj|i�]_l[d�c[�

_bck`YX[Y( �N]h\�fY[fYh&�Vih�Wcbg]XYfUV`Y�\cdY�]b�\]g�jc]WY&�?cVVc�gU]X&� �@�k]g\�@#X�XcbY�]h�

YUf\Yf( �;Yb]gY&�`]_Y�ch\Yf�dUfh]W]dUbhg&�YldfYggYX�h\Y�j]Yk�h\Uh� Kh#g�Q\hYfUWmR�VYYb�kcfh\�]h( �

Icm�]b�\]g�]bhYfj]Yk&�hcc&�hU`_YX�UVcih�h\Y�ghfi[[`Y�]bjc`jYX�]b�]adfcj]b[�\hYfUWm�g_]``g(�?]g�

kcfXg&�@�gi[[Ygh&�cZfYf�UXj]WY�UbX�giddcfh�hc�h\cgY�k\c�Wcbh]biY�k]h\�h\]g�ghfi[[`Y(�8g�\Y�gU]X&

#Kh�aUm�VY�U�ghfi[[`Y�Vih�]h#g�kcfh\�]h�]b�h\Y�`cb[�fib( �@b�am�cd]b]cb&�U``�c Z�h\Y�dUfh]W]dUbhg�@�

]bhYfj]YkYX�\UX�YldYf]YbWYX&�hc�jUfm]b[�XY[fYYg&�U�gYbgY�c Z�YadckYfaYbh�VYWUigY�c Z�h\Y]f�bYk
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g_]``g(�8g�N]``]bg_m�$+33*%�kf]hYg&� `]hYfUWm�g][b]tYg�cf�YbUWhg�dckYf�]b�h\Y�kcf`X �$d(� /%(�=fca�

\]g�dYfgdYWh]jY&�YjYfmcbY�\Ug�h\Y�f][\h�hc�dUfh]W]dUhY�]b�h\Y�aU_]b[�c Z�U�Wi`hifY�UbX�hc�Xc�gc�

aYUbg�U�XY[fYY�c Z�̀ ]hYfUWm(

<WjW�_dZ_YWj[i�j^Wj�_bb_j[hWYo�_i�W�fh_ied�m_j^�cWdo�\WY[i�_dYbkZ_d]�i^Wc['� \[Wh�e\�X[_d]�

Z_iYel[h[Z'�bem�i[b\�([ij[[c'�feeh�[cfbeoc[dj�feii_X_b_j_[i'�WdZ�W�^eij�e \�h[bWj[Z�f[hiedWb�WdZ�

ieY_Wb�fheXb[ci)�9bb�fWhj_Y_fWdji�@�_dj[hl_[m[Z�ad[m�j^_i�i^Wc[)�Kk['�_d�fWhj_YkbWh'�jWba[Z�WXekj�

j^[�fem[h�e \�mWdj_d]�je�[iYWf[�\hec�j^[�i[Yh[j�WdZ�i^WZem(b_a[�yjm_b_]^jz�mehbZ�e \�_b^j[hWYo�je�

j^[�mehbZ�e \�yb_]^jz�m^[h[�ed[�_i�_dYbkZ[Z)�>eh�Kk['�j^_i�c[Wdj�_dYh[Wi[Z�[cfbeoc[dj�

feii_X_b_j_[i'�WdZ�W�^eki[�\_bb[Z�m_j^�Xeeai'�Xeeai�i^[�YekbZ�h[WZ�je�^[h�Y^_bZh[d)

?[d[hWbbo'�j^[�Z[Y_i_ed�je�_cfhel[�ed[|i�^j[hWYo�ia_bbi�mWi�fh[Y[Z[Z�Xo�Wd�[l[dj�j^Wj�

WYj[Z�Wi�h\Y�YWjWboij�je�j^Wj�Y^Wd][)�>eh�iec['�_j�mWi�W�cWjj[h�e \�mWdj_d]�je�X[�WXb[�je�h[WZ�je�

j^[_h�Y^_bZh[d)�>eh�ej^[hi'�_j�mWi�adem_d]�^em�je�h[WZ�e\\_Y_Wb�ZeYkc[dji)�>eh�ej^[hi'�j^[�

effehjkd_jo�je�Y^Wd][�YWc[�WXekj�m^[d�iec[ed[�_d�j^[_h�b_\[�Y^Wd][Z)�@eXXe'� \eh�[nWcfb['�

Z[Y_Z[Z�je�i[[a�^[bf�je�_cfhel[�^_i�^j[hWYo�ia_bbi�m^[d�^_i�m_\[�Z_[Z)� Kk[�Y^ei[�je�i[[a�^[bf�

\ebbem_d]�W�i[fWhWj_ed�\hec�^[h�^kiXWdZ)�;ecced�je�Wbb�fWhj_Y_fWdji�_d�j^[�ijkZo'�^em[l[h'�

XYgd]hY�h\Y�XY[fYY�c Z�W\Ub[Y�gci[\h&�kYfY�ZYY`]b[g�c Z�g\UaY�UbX�]bUXYeiUWm(�8g�DUfh]b]�UbX�

GU[Y�$+330%�\UjY�gU]X&�zK\Y�gh][aU�c Z�̀ ck�\hYfUWm�]g�dckYfZi`( �N]h\�]adfcjYX�\hYfUWm�g_]``g&�

h\]g�gYbgY�c Z�g\UaY�UbX�ZU]`ifY�kUg�`YggYbYX�Zcf�dUfh]W]dUbhg�]b�h\]g�ghiXm(

8WWcfX]b[�hc�K\caUg�$+33*%�cbY�c Z�h\Y�Wcaacb�ZUWhcfg�h\Uh�`YUX�dYcd`Y�hc�UXi`h�\hYfUWm�

hfU]b]b[�]g�h\Y�XYg]fY�Zcf�gY`Z']adfcjYaYbh(�K\]g�kUg�WYfhU]b`m�h\Y�WUgY�Zcf�U``�h\Y�dUfh]W]dUbhg�@�

]bhYfj]YkYX(�@bX]j]XiU``m&�dUfh]W]dUbhg�hc`X�aY�\ck�h\Ym�\UX�]adfcjYX�Ug�U�fYgi`h�c Z�\Uj]b[
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]adfcjYX�g_]``g(�DiW\�c Z�k\Uh�@�\YUfX�fYgYaV`YX�h\Y�]ggiYg�UbX�W\Ub[Yg�XYgWf]VYX�Vm�JU\Uhc�

$+33*%(�@b�\Yf�ghiXm�`]hYfUWm�kUg�`]_YbYX�hc�U�#hYff]V`Y�dYbU`hm �cbY�h\Uh�`Y8�h\Ya�ji`bYfUV`Y�hc�

gWca&�g\UaY&�UbX�\ia]\Uh]cb(�8[U]b�UbX�U[U]b�@�\YUfX�h\]g�gUaY�ghcfm�8ca�h\Y�dUfh]W]dUbhg�k\c�

g\UfYX�j^[_h�ijeh_[i�m_j^�c[)

Fem^[h[�_i�g\UaY�\[bj�ceh[�Z[[fbo�j^Wd�_d�j^[�Wh[W�e\�meha)�O_j^ekj�m[bb(Z[l[bef[Z�

b_j[hWYo�ia_bbi�Wbb�e\�j^[�fWhj_Y_fWdji�^WZ�ademd�j^[�i^Wc[�e \�dej�X[_d]�WXb[�je�ikffehj�j^[ci[bl[i�

[Wi_bo�WdZ�WZ[gkWj[bo)�Gd[�fWhj_Y_fWdj'� \eh�[nWcfb['�^_]^b_]^j[Z�j^[�b_da�X[jm[[d�b_j[hWYo�WdZ�

fel[hjo'�W�b_da�Wbie�Z_iYkii[Z�Xo�D[m_ied�[j�Wb)� %-+++&)�L^[�f^hWi[�ymeha_d]�feehz�mWi�ki[Z�je�

_dZ_YWj[�j^[�\WYj�j^Wj�̀ eXi�WlW_bWXb[�je�b_j[hWYo(Y^Wbb[d][Z�WZkbji�Wh[�b_c_j[Z�WdZ�Wh[�_dlWh_WXbo�

feehbo�fW_Z)� Ad�][d[hWb'�co�h[i[WhY^�Z[cedijhWj[Z�j^Wj�_cfhel[Z�b_j[hWYo�ia_bbi�ef[d[Z�kf�X[jj[h�

fW_Z�̀ eX�fheif[Yji'�fhecej_ed�effehjkd_j_[i'�WdZ�[dWXb[Z�iec[�je�Xh[Wa�j^[�fel[hjo(_bb_j[hWYo�

Yedd[Yj_ed)

@ehicWd|i�%,44/&�ijkZo�mWi�fWhj_YkbWhbo�^[bf\kb�je�co�WdWboi_i�e \�j^[�b_dai�X[jm[[d�

meha'�fel[hjo'�WdZ�b_j[hWYo)� Kf[Y_\_YWbbo'�A�dej[Z�W�Yehh[bWj_ed�X[jm[[d�Kk[�WdZ�<[d_i[�WdZ�m_j^�

j^[�mec[d�Z[iYh_X[Z�Xo�@ehicWd)� Kk['�b_a[�i[l[hWb�e \�j^[�FelW�KYej_Wd�mec[d�_d�@ehicWd|i�

ghiXm&�ZUWYX�h\Y�V`YU_�dfcgdYWh�c Z�U�\ZY�c Z�d\mg]WU`�kcf_�VYWUigY�c Z�̀ ]a]hYX�\hYfUWm�g_]\gykcf_�

gc�Yl\Uigh]b[�h\Uh�JiY�X]X�bch�\UjY�h\Y�YbYf[m�hc�Xc�aiW\�c Z�Ubmh\]b[�Uh�h\Y�YbX�c Z�h\Y�XUm(�Kc�

YaVUf_�cb�Ubmh\]b[�UWUXYa]W&�giW\�Ug�h\Y�kcf_�c Z�]adfcj]b[�fYUX]b[�g_]\g&�gYYaYX�U`acgh�

]adcgg]V`Y�hc�\Yf(�JiY�]bX]WUhYX�h\Uh�g\Y�ZY`h�\Y`d`Ygg`m�hfUddYX�df]cf�hc�\Yf�XYW]g]cb�hc�]adfcjY�

\Yf�g_]\g(
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;Yb]gY#g�ghfi[[`Y�hc�]adfcjY�kUg�g]a]`Uf�hc�ghcf]Yg�hc`X�Vm�?cfgaUb�$+33.%&�U�ghiXm�h\Uh�

XYacbghfUhYg�\ck�h\]g�g]hiUh]cb�WUb�VY�U�XciV`Y'YX[YX�gkcfX�VYWUigY�]h�WUb�aU_Y�gcaY�YjYb

ceh[�Z[f[dZ[dj�ed�ieY_Wb�ikffehj�W\j[h�ia_bbi�^Wl[�_cfhel[Z)�Kf[Y_\_YWbbo'�<[d_i[�^WZ�X[[d�

h[Y[_l_d]�m[b\Wh[�m^[d�i^[�mWi�e\\[h[Z�W�\_dWdY_Wb�_dY[dj_l[�je�_cfhel[�^[h�ia_bbi)�9bj^ek]^�dej�

d[]Wj_l[�WXekj�^[h�_cfhel[c[dj'�i^[�Wff[Wh[Z�bka[mWhc�WXekj�^[h�jhW_d_d]�fej[dj_Wb)� A�medZ[h[Z�

_\�m^[d�j^[�fhe]hWc�mWi�\_d_i^[Z'�WdZ�_\ �̂ [h�fbWdi�je�]e�ed�je�\khj^[h�jhW_d_d]�Z_Z�dej�cWj[h_Wb_p['�

_\ �i^[�mekbZ�Zh_\j�XWYa�je�h[Y[_l_d]�ieY_Wb�ikffehj)�<[d_i[�h[Ye]d_p[Z�j^Wj�^[h�_cfhel[Z�b_j[hWYo�

Z_Z�dej�WkjecWj_YWbbo�]kWhWdj[[�[cfbeoc[dj)�<[d_i[|i�YedY[hd'�A�mekbZ�dej['�mWi�mWhhWdj[Z)� K^[�

b_l[i�_d�Wd�Wh[W�e\�=d]bWdZ�m^[h[�kd[cfbeoc[dj�YWd�X[�Wi�^_]^�Wi�0+")�L^ek]^�^_]^[h�j^Wd�j^[�

EWh_j_c[i'�j^_i�_i�W�YedY[hd'�jee'� \eh�fWhj_Y_fWdji�b_l_d]�_d�;WdWZW)

<_bbed(:bWYa�%,443&�mh_j[i�WXekj�j^[�fem[h�e \�b_j[hWYo�je�jhWdi\ehc�b_l[i)�>eh�-�e\�h\Y�

fWhj_Y_fWdji�A�_dj[hl_[m[Z�j^_i�c[Wdj�mWdj_d]�je�]_l[�iec[j^_d]�XWYa�je�ieY_[jo�Wi�W�h[ikbj�e\�

^Wl_d]�_cfhel[Z�b_j[hWYo�ia_bbi'�W�\_dZ_d]�Yeccedbo�h[fehj[Z�_d�j^[�b_j[hWjkh[)�Gd[�fWhj_Y_fWdj�

Y^ei['�j^[d'�je�X[Yec[�W�b_j[hWYo�jkjeh�WdZ�j^[�ej^[h�Y^ei[�je�meha�Wi�W�Yecc_jj[[�c[cX[h�\eh�W�

]hekf�Z[i_]d[Z�je�Z_iYkii�b_j[hWYo�feb_Yo)�L^_i�Z[i_h[�je�^[bf�ej^[hi�_i�m[bb�Z[iYh_X[Z�Xo�=biWii[h�

UbX�JhY]bYf�$+321%�k\c�kf]hY&� N\Yb�dYcd`Y�UfY�Wcbj]bWYX�h\Uh�h\Ym�WUb�g\UdY�h\Y]f�gcW]U`�

fYU`]hm�UbX�h\Ym�UfY�bc�`cb[Yf�dckYf`Ygg&�h\Ym�VY[]b�hc�dUfh]W]dUhY�]b�X]U`c[iY�k]h\�U�`Uf[Yf�kcf`X&�

Zhfgh�cfU``m�UbX�h\Yb�h\fci[\�kf]h]b[ �$d(� /+%(�8``�c Z�h\Y�dUfh]W]dUbhg�XYgWf]VYX�ZYY`]b[�acfY�gcW]U`�

Ug�U�fYgi`h�c Z�]adfcjYX�g_]``g(

8�acjY�Zhca�h\Y�]bbYf�kcf`X�c Z�g\UaY�hc�h\Y�cihYf�kcf`X�c Z�gcW]U`�]bhYfUWh]cb�]g�

aYhS\cf]WU``m�g]a]`Uf�hc�h\Y�acjY�Zhca�]bbYf�gdYYW\�hc�cihYf�kf]hhYb�gdYYW\�XYgWf]VYX�Vm
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Mm[chg_m�$GUffm&�,***%(�J\cf�$+321%&�hcc&�X]gWiggYg�h\Y�dckYf�c Z�h\Y�acjYaYbh�0ca �]bbYf�

gdYYW\�hc�kf]hhYb�`Ub[iU[Y(�8``�0�dUfh]W]dUbhg&�@�gi[[Ygh&�YldYf]YbWYX�h\]g�g\]Zh�\ca�]bbYf�hc�

gcW]U`�gdYYW\�Ug�U�fYgi`h�c Z�h\Y]f�dUfh]W]dUh]cb�]b�\hYfUWm�dfc[fUag(�Icm#g�ghcfm�UbX�igY�c Z�

aYhUd\cf�$h\Y�W\Ub[Y�\ca�kU]h]b[�Zcf�U�Vig�hc�h\Uh�c Z�VY]b[�UV`Y�hc�Xf]jY�U�WUf�k\]W\�\Y�Wci`X

Xc� \_dWbbo�Wi�W�h[ikbj�c Z�VY]b[�WXb[�je�h[WZ&�_i�Wd�Wfj�c[jWf^eh_Y�Z[f_Yj_ed�e \�h\Y�fem[h�e\�j^[�

cel[�\hec�ded(b_j[hWYo�je�b_j[hWYo)

8WWcfX]b[�hc�;WcXekc[�%,443&'�UbX�A�U[fYY&�b_j[hWYo�_i�dej�W�i_d]b[�[dj_jo�b_a[�j^[�

Uacibh�c Z�mWj[h�_d�W�YedjW_d[h�eh�W�i_d]b[�WX_b_jo�b_a[�adem_d]�^em�je�jof[)�>eh�^_c'�yD_j[hWYo�_i�

W�mehZ�m^_Y^�XYgWf]VYg�U�m^eb[�Wc``YWh]cb�c Z�VY\Uj]cifg&�ia_bbi'�ademb[Z]['�fheY[ii�UbX�

Wjj_jkZ[iz�$d(�.&)�>hec�Ub�[nWc_dWj_ed�e \�j^[�[nf[h_[dY[i�e \�j^[�dUfh]W]dUbhg�@�_dj[hl_[m[Z'�A�W]h[[�

m_j^�^_i�Z[\_d_j_ed�e\�b_j[hWYoxWbb�m[h[�dem�YbUV`YX�je�Ze�m^Wj[l[h�WdZ�]e�m^[h[l[h�mWi�j^ek]^j�

je�X[�Wffhefh_Wj[�eh�bYWYggUfm(�Jeo|i�eXi[hlWj_ed�UVcih�^em�^[�YekbZ�h[WZ�j^_d]i�Ug&�WdZ�k\Yb&�

j^[o�YWc[�kf�Yed\_hci�j^_i�_Z[W)� Aj�c_]^j�X[�^[bf\kb�je�igY�;WcXekc[|i�h[i[WhY^�_d�W�feii_Xb[�

ikXi[gk[dj�ijkZo�m^_Y^�mekbZ�beea�Wj�j^[�WYjkWb�fheY[ii�e \ �̂ em�WZkbji�WYgk_h[�j^[_h�d[m�\ekdZ�

b_j[hWYo�ia_bbi)�Ac\b&�_d�fWhj_YkbWh'�c_]^j�VY�U�ik_jWXb[�_dl[ij_]Wj_l[�YWdZ_ZWj[�je�Yedi_Z[h�^[h[)

N\]`Y�ibXYfhU_]b[�h\]g�fYgYUfW\&�@�UddfYW]UhYX�?cfgaUb#g�$+33.%�]bjYgh][Uh]jY�UddfcUW\�

hc�h\Y�dfcV`Ya�c Z�]``]hYfUWm�VYWUigY�g\Y�gYYag�XYhYfa]bYX�hc�gdYU_�hc�UWhiU`�dYcd`Y�UVcih�h\Y]f�

\hYfUWm�YldYf]YbWY�bc�aUhhYf�\ck�hfUiaUh]W�h\Y�YldYf]YbWY(�@�dUfh]Wi`Uf`m�UddfYW]UhYX�h\Y�ZUWh�

h\Uh�k\Yb�Xc]b[�\Yf�fYgYUfW\�g\Y�]bW`iXYX�U�dUfh]W]dUbh�k\c�\UX�XfcddYX�cih�c Z�U�\hYfUWm�

dfc[fUa&�cbY�k\c�\UX�W\cgYb&�XYgd]hY�cddcfhib]h]Yg&�bch�hc�]adfcjY�\Yf�g_]``g(� @b�U�jYfm�fYU`�UbX�

dfUWh]WU`�kUm&�?cfgaUb#g�fYgYUfW\�[UjY�aY�h\Y�WcbZ]XYbWY�hc�Xc�fYgYUfW\�]b�U�X]ZZ]Wi`h�Z]Y`XycbY
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c Z�g\UXck�UbX�gYWfYWm&�U�Z]Y`X�k\YfY�Wcbg]XYfUV`Y�̂ cm�UbX�d`YUgifY�]g�U`gc�YldYf]YbWYX�k\Yb

Y^Wd][�eYYkhi)�Lee'�A�`YUfbYX�\hec�@ehicWd�WXekj�j^[�X[d[\_j�e\�meha_d]�m_j^�]hekfi�je�[\\[Yj�

W\Ub[Y(�K\]g�kUm�c Z�kcf_]b[&�@�X]gWcjYfYX&�]g�X]JYfYbh�0ca �h\Y�cbY'cb'cbY�UddfcUW\�igYX�Vm�

DWkXWY^)�@ehicWd|i�ijkZo�ik]][iji'�WdZ�A�W]h[['�j^Wj�j^[�ed[(ed(ed[�c[j^eZ�_i�dej�d[Y[iiWh_bo�

X[d[\_Y_Wb�\eh�[l[ho�b_j[hWYo(Y^Wbb[d][Z�WZkbj'�[l[d�h\ci[\�_j�mWi�Yb[Whbo�W�giWWYgg�\eh�

fWhj_Y_fWdji�_d�co�ijkZo)�A�Wffh[Y_Wj[Z'�jee'�@ehicWd|i�m_bb_d]d[ii�je�b_ij[d�YWh[\kbbo�je�j^[i[�

WZkbji�je�kdZ[hijWdZ�X[jj[h�m^Wj�j^[o�d[[Z�je�[\\[Yj�Y^Wd][)

;bWdZ_d_d�WdZ�;edd[bbo�%-+++&�[cf^Wi_p[Z�j^[�lWbk['�fem[h'�WdZ�Wkj^[dj_Y_jo�e\�

dWhhWj_l[�_dgk_ho)�Eo�Z[i_h[�je� b_ij[d�YWh[\kbbo�WdZ�h[if[Yj\kbbo�je�j^[�ijeh_[i�j^Wj�fhel_Z[�j^[�

XWi_i�\eh�j^_i�j^[i_i�c[Wdj�j^Wj�A�X[]Wd�j^_i�h[i[WhY^�m_j^�W�Z[[f�WcbWYfb�j^Wj�A�dej�_cfei[�co�

j^[eh[j_YWb�l_[mi�ed�j^[�ijeh_[i�A�^[WhZ)�>ebbem_d]�j^[�WffheWY^�ki[Z�Xo�@Wc_bjed�%-++-&'�A�

mWdj[Z�je�ijkZo�h[Wb�f[efb[�_d�h[Wb�i_jkWj_edi�WdZ'�b_a[�^[h'�A�^Wl[�b[Whd[Z�j^Wj�f[efb[|i�ijeh_[i�Ze�

cWjj[h)�9j�fh[i[dj'�_d�:h_jW_d�j^[h[�_i�Wd�ed(]e_d]�[ZkYWj_edWb�Z[l[befc[dj*cel[c[dj�eh]Wd_p[Z�

WhekdZ�j^[�_Z[W�e\�yD_\[bed]�D[Whd_d])z�>hec�j^_i�f[hif[Yj_l['�[cjYfbaYbh�feb_Yo�_i�X[_d]�

eh]Wd_p[Z�WhekdZ�j^[�Wiikcfj_ed�j^Wj�[ZkYWj_ed�Ze[i�dej�̀ kij�\_d_i^�WXhkfjbo�[Whbo�_d�Wd�WZkbj|i�

`]ZY�Vih�fUh\Yf�]g�U�Wcbh]bi]b[�dfcWYgg�h\fci[\�\]g)\Yf�Ybh]fY�`]ZY(�?Ua]`hcb�]g�cVj]cig`m�Ub�

YldcbYbh�c Z�h\]g�dc\Wm(�J\Y�Uf[iYg&�UbX�@�U[fYY&�h\Uh�U�\iaUb]hUf]Ub�UddfcUW\�hc�`]hYfUWm�UbX�

\ZY`cb[�`YUfb]b[�g\ci`X�VY�UXcdhYX&�\f�\Yf�cd]b]cb&�UbX�U[U]b�@�U[fYY&�h\Y�igiU`�UWWYgg�dc]bhg�Zcf�

`]hYfUWm�g\ci`X�VY�ghfYb[h\YbYX�bch�̂ igh�]b�h\Y�hfUX]h]cbU`�UWUXYa]W�]bgh]hih]cbg�Vih�U`gc�]b�d`UWYg�

giW\�Ug�`]VfUf]Yg&�WmVYf�WUZYg&�Vcc_g\cdg&�UbX�UXj]WY�WYbhfYg(�?cVVc|g�ghcfm�kci`X�giddcfh�h\Y
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jU`iY�c Z�giW\�Ub�UddfcUW\(�=cf�]h�kUg�Ub�Ybei]fm�Uh�U�`cWU`�`]VfUfm�h\Uh�gYh�h\]g�0/'mYUf'c`X�fYh]fYY�

cb�h\Y�giWWYggZi`�dUh\�c Z�̀ ]hYfUWm�UbX�h\Y�giVgYeiYbh�VYbYZ]W]U`�`]ZYghm`Y�W\Ub[Y(

8bm�UddfcUW\�hc�`]hYfUWm&�@�gi[[Ygh&�]g�Wcad`Yl(�8bX&�Ug�h\]g�fYgYUfW\�]bX]WUhYX&�]h�]g�VYgh

Zed[�_d�j^[�fYZ`Yl]jY�cWdd[h�ekjb_d[Z�Xo�;eb[�WdZ�Cdemb[i�%-+++&'� Wd�WffheWY^�j^Wj�[dWXb[�aY�

hc�[nWc_d[�k\Uh�kUg�gU]X�UbX�k\Uh�kUg�bch�gU]X�]b�h\Y�fYgYUfW\�dfcWYgg(�=cf�YlUad`Y&�h\]g

WffheWY^�[dWXb[Z�c[�je�[nWc_d[�co�emd�_dlebl[c[dj�_d�j^[�WYjkWb�fheY[ii�e\�Wjj[cfj_d]�je�Ze�

gkWb_jWj_l[�h[i[WhY^)�Eeh[�if[Y_\_YWbbo'�A�mWi�WXb[�je�h[[nWc_d[�j^[�_cfb_YWj_edi�e \�ki_d]�if[Y_\_Y�

a_dZi�e \�gk[ij_edi�_d�Wd�_dj[hl_[m�i_jkWj_ed)�O^[d�j^[�ZWjW�i^em[Z�j^Wj�fWhj_Y_fWdji�Z_Z�dej�cWa[�

W�Yedd[Yj_ed�X[jm[[d�j^[_h�[Whbo�[ZkYWj_ed�WdZ�Wd�_dWX_b_jo�je�h[WZ�[Wi_bo'�A�medZ[h[Z�m^o�j^_i�

mWi�ie7�9dZ'�mekbZ�Z_\\[h[dj�gk[ij_edi�^Wl[�WZZh[ii[Z�X[jj[h�j^_i�Yedd[Yj_ed7�Gh'�_i�j^[�WX_b_jo�

je�h[WZ�Yedd[Yj[Z'�Wi�;WcXekc[�%,443&�ik]][iji'�je�j^[�mWo�_d�m^_Y^�[Whbo�b_j[hWYo�_i�jWk]^j7

<kh_d]�co�h[i[WhY^'�i[l[hWb�f[efb[�Wia[Z�c[�m^o�j^[h[�Wh[�ie�cWdo�WZkbji�m_j^�b_j[hWYo�

Y^Wbb[d][i�Xej^�_d�;WdWZW�WdZ�:h_jW_d)�L^[�h[Wiedi'�A�ik]][ij'�YWd�X[�Wi�m_Z[ifh[WZ�WdZ�Wi�

Z_l[hi[�Wi�j^[�WZkbji�j^[ci[bl[i)�;[hjW_dbo'�j^[h[�_i�dej�ed[�i_cfb[�Wdim[h)� A�Ze'�^em[l[h'�i[[�W�

c[jWf^eh)

K\Y�g]hiUh]cb�Zcf�U``�dchYbh]U`�fYUXYfg�]g�`]_Y�h\Uh�c Z�VY]b[�cb�Ub�YgWU`Uhcf(�=cf�gcaY&�h\Y�

YgWU`Uhcf�acjYg�ei]W_`m(�K\Ym�ghf]XY�id�]h&�`YUfb]b[�hc�fYUX�UbX�kf]hY�YUg]`m&�Vi]`X]b[�cb�h\Y]f�

UV]`]h]Yg�Ug�h\Ym�acjY(�=cf�gcaY&�h\Y�YgWU`Uhcf�acjYg�acfY�ghYUX]`m&�bYjYfh\Y`Ygg&�h\Ym�Xc�`YUa�

hc�fYUX�UbX�kf]hY(�9ih&�Zcf�ch\Yfg&�h\Y�YgWU`Uhcf�acjYg�g`ck`m&�cf�kcfgY�gh]``&�ghcdg(�N\Yb�h\]g�

\UddYbg�h\Y�YbYf[m�hc�UWei]fY�UbX�`YUa�fYUX]b[�g_]``g�gYYag�hc�hU_Y�U�X]ZZYfYbh�X]fYWh]cb(�@b�h\]g�

WUgY�]bX]j]XiU`g�hia�h\Y]f�UhhYbh]cb�hc�aUg_]b[�fYUX]b[�kYU_bYggYg(�FZhYb�Ug�UXi`hg&�bcb'fYUXYfg

3/

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



\UjY�VYWcaY�UXYdh�Uh�h\]g�XYgd]hY�U``�h\Y�Ybgi]b[�X]Z9Wi`h]Yg�h\Uh�WcbWYU`aYbh�Vf]b[g(�C]_Y�U

f[hied�m^e�h[\ki[i�je�Wia�\eh�Z_h[Yj_edi'�ded(h[WZ[hi�\bekdZ[h'�e\j[d�][jj_d]�beij)�:kj�_j�_i�dej�

YUgm�UbX�hU_Yg�WcifU[Y�hc�[Yh�VUW_�cbhc�h\Y�acj]b[�YgWU`Uhcf(�8 ``�c Z�h\Y�dUfh]W]dUbhg�@

_dj[hl_[m[Z�i[[c[Z�]bWZ�j^Wj�j^[o�Z_Z)� Ad�co�emd�\Wc_bo'�j^[�h[WZ_d]�[iYWbWjeh�\eh�ed[�oekd]�

d[f^[m�^Wi�Wbceij�ijeff[Z)�@[�cWdW][Z�je�c[ceh_p[�^_i�h[WZ[h'�j^ki�\eeb_d]�^_i�j[WY^[h�_dje�

X[b_[l_d]�^[�YekbZ�WYjkWbbo�h[WZ)�9j�^ec['�^[�f[hikWZ[Z�^_i�[bZ[h�i_Xb_d]i�je�Ze�Wdo�h[WZ_d]�\eh�

^_c)�L^[�fWjj[hd�e\�Yel[h(kf�WdZ�h[WZ_d]�c[djeh�i[[c[Z�je�X[�ijWhj_d])�Eo�^ef['�W\j[h�Ze_d]�j^_i�

h[i[WhY^'�_i�j^Wj�j^[�[iYWbWjeh�m_bb�cel[�W]W_d�\eh�^_c)�A�Wc�Y[hjW_d�Jeo'�<[d_i['�@eXXe'�Kk['�

Be^d'�WdZ�BWd[j�mekbZ�W]h[[)

30

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



I<=<I<E:<J

:[Wjj_['�E)� %-+++&)�FWhhWj_l[i�e \�fhe\[ii_edWb�b[Whd_d]5�:[Yec_d]�W�j[WY^[h�WdZ�b[Whd_d]�je�j[WY^)�

$N]h\�Wcbhf]Vih]cbg�Vm�:('8(�JUd]Ubc&�<(�J\]Zf]b&�UbX�I(�NY]bghcW_%(�AVifkU)� <ZZkWU\cbUP�

<Dek])m&� 1$,%&� +*.'++(

:[h]'�:)� %-++,&)�D^KUS]K]S_O�[O\OK[MR�VO]RXN\�PX [ �]RO�\XMSKU�\MSOWMO\'�:eijed5�9bbod�WdZ�:WYed)

:[ib[o'�9);)� %-++,&)�9X^MK^UNSKW� SWPU^OWMO�SW�WK[[K]S_O�]RO[KYb'� %HWf[h�fh[i[dj[Z�Wj�9=J9�Hh[(�

K[ii_ed�;ed\[h[dY[5�L^[�Mi[i�e \�>ekYWkbj&)� K[Wjjb['�O9)'�MK)

9c[XUb&�I(:(&�"�9]_`Yb&�J(B(�$+33,%(�HkUP]fUffjY� )Vf�U]kWUfncD(#�K\hfcAkWfcmm�f8Yc)p#
KWN�VO]RXN\'�:eijed5�9bbod�WdZ�:WYed)

:heYab[cWd'�H)� %,430&)�GSVO�KWN�\OUP'�F[m�Qeha5�;heiiheWZi)

:heeai'�?)� %,443&)�L^[�[\\[Yj_l[d[ii�e\�\Wc_bo�b_j[hWYo�fhe]hWcc[i�_d�=d]bWdZ�WdZ�OWb[i� \eh�

fWh[dji)�=X^[WKU�X P �4NXUO\MOW]�!�4N^U]�?S]O[KMb&� ,*�%-&'� ,.+)

:hkd[h'�B)� %,430&)�FWhhWj_l[�WdZ�fWhWZ_]cWj_Y�ceZ[i�e\�j^ek]^j)� Ad�=)�=_id[h�%=Z)&'�?OK[WSWQ�KWN�

]OKMRSWQ�]RO�`Kb\�X P �TWX`SWQ&�%ff)� 42(,,0&)�;^_YW]e'�AL5�Md_l[hi_jo�e \�;^_YW]e�Hh[ii)

;WbbmeeZ'�B)� %Yedjh_Xkj_d]�Wkj^eh&�%,44+&)� Ad�@X[O�]RKW�`X[N\�MKW�\Kb2�CO[\XWKU�YO[\YOM]S_O\�XW�

\hYfUWm(�=cfYkcfX�Vm�Bbck`hcb�EUg\(�Kcfcbhc4�DW:`Y``UbX�UbX�JhYkUfh(

:UaVciaY&�9(� $+332%(� k8c)Y� 8UhkfUP�PYUfDa[�Uk\�h8Y�UWekSn\cb�e)#\hWfUWm�nb�h8Y�

W\]mZfccnD(�8i_`UbX&�EP4�8g\hcb�JW\c`Ugh]W(

:UadVY``&�G(D(&�"�9fc_cd&�G(D(�$,**+%(�:nnDU\nUb�(6.n1nn\�IYU\n)n[� nDWbh�$>KIS(

OfY_U&�:84�>fUgg�Icchg�GfYgg(

:`UbX]b]b&�;(A(&�"�:cbbY``m&�G(D(�$,***%(�EUffUhnjW�nDennn)m(#�<ldYfnWDWW� (mhcnm�nnn�ekU\hUhnjY�

f"mYUfW8(�JUb�=fUbW]gWc4�AcggYm'9Ugg(

31

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



:c`Y&�8(C(&�"�Bbck`Yg&�A(�>(� $,***%(� ZYUW8a[(� <ldPcfa[�fYcW8Yf

Z8fcD[8�fSYWXj[� Kcfcbhc&�FE4�8``mb�UbX�9UWcb(

:c`Yg&�I(� $+323%(� 1!Y�WU))�e)SZZcb"m(� KYUW8])][�c)k)�h8Y�acfUP�PaU[]DUfPcD(�9cghcb4�?ci[\hcb
E_\\b_d)

;hkp'�E)� %,44,&)�7O_OUXYVOW]KU�_K[SKLUO\� SW�\YOMSKU�ON^MK]SXW'�=iiebZ�Hh[ii�

<[m[o'�B)� %,4.3&)�8aYO[SOWMO�KWN�ON^MK]SXW'�F[m�Qeha5�;ebb_[h)

<_bbed(:bWYa'�D)� %,443&)�9�hei[�WXki[Z5�D_j[hWYo�Wi�jhWdi\ehcWj_ed)�=X^[WKU�X P �4NXUO\MOW]�!�

S,$+%&�,*

=biWii[h'�F)'�WdZ�Be^d(Kj[_d[h'�N)H)�%,432&)�8b�_dj[hWYj_ed_ij�WffheWY^�je�WZlWdY_d]�b_j[hWYo)� Ad�A)�

K^eh�$<X(%&�9[OS[O�PX [ �]RO�6UK\\[XXV2�4�FX^[MOLXXT�PX [ �?SLO[K]X[b�GOKMRSWQ'�Hehjicekj^5�

@[_d[cWdd)

8VYUXbVOW]�=X^[WOb'� %BWdkWho�-++-&)�;^Whbejj[jemd'�H=5�C_d]i�#�Ik[[d|i�;ekdjo�Ad\ehcWj_ed�

GiV`]WUh]cb(

?h[[h'�B)� %-+++&)�L^[�Ad\bk[dY[�e \�i_]d_\_YWdj�cWb[i�ed�Xeoi|� b_j[hWYo�b[l[bi)� Ad�E);)�LWobeh�%=Z)&'�

4N^U]�?S]O[KMb�AX`��Lehedje'�GF5� Ahm_d)

?Ua]`hcb&�D(�$,**,%(� P]PYfiWm�i)kP�P8Y�YWc`c[m�e)SP}sPcb[�PYc)K]]D[(�CUbWUghYf&�LB4

CUbWUghYf�Lb]jYfg]hm&�;Ydh&�c Z�<XiWUh]cbU`�IYgYUfW\(

?UfaUb&�;(&�"�?ibhYf&�:(�$+313%(�j.$PkPf�n)P]hYfcWm�Px�f8Y�L\PPYnP�8cf"m(�EYk�Ocf_4�DW>fUk'?]``(

?YUh\&�J(9(�$+32-%(�NUmg�k]h\�kcfXg4�Ccb[kU[Y&� PP)Y&� c)iP�kcf8�nKn�WcKDakfbPZ]Yg�c)iP�WPcU(mfccZD(5(�

:UaVf]X[Y&�D84�:UaVf]X[Y�Lb]jYfg]hm�GfYgg(

?rVYfh&�O(D(&�"�IUW]Wch&�D(� $+331%(�9][�g_m�`]VfUf]Yg(�8PcDPi)]c�(mPcPY�PP8fcfPY[�$Ai`m)8i[igh%(

32

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



?cfgaUb&�A(� $+33.%(�^V)DYZ8a[�a� Z8Y�YjY)m�$)Um('� ZZV)DYx�UN �PnOYfcWm(�Kcfcbhc&

FE4�NcaYb#g�GfYgg(

BUnYaY_&�=(<(�$+333%(�DUfm#g�ghcfm4�IYZ`YWh]cbg�cb�`]hYfUWm(�AVkaUP�

PZhYfUWm&� S,$2%&�0*.(

CYk]gcb&�D(&�=`]bh&�8(J(&�"�MUb�J`bmg&�B(� $,**,%(�KU_]b[�cb�Wf]h]WU`�`]hYfUWm4�K\Y�̂ cifbYm�cZ

d[mYec[hi�UbX�bcj]WYg(�?KWQ^KQO�4[]\&� /1#-$&�.3-(.4-)

Def[p'�:)� %,434&)�6[X\\SWQ�XYOW�Q[X^WN'�F[m�Qeha6�N_djW][�Hh[ii)

EWhi^Wbb'�;)'�#�JeiicWd'�?):)� %,444&)�7O\SQWSWQ�Z^KUS]K]S_O�[O\OK[MR'�F[mXkho�HWha'�;95�

JU[Y(

EWhj_d_'�L)'�#�HW]['�K)� %,441&)�9jjh_Xkj_edi�WdZ�j^[�ij_]cW�e\�_bb_j[hWYo5�MdZ[hijWdZ_d]�^[bf�

i[[a_d]�_d�bem�b_j[hWj[�WZkbji)�6KWKNSKW�=X^[WKU�X P �5ORK_SX^[KU�FMSOWMO&� *0#*$&� ,-,(,-4)

EYE_bbWd'�B)'�#�KY^kcWY^[h'�K)� %,442&)�EO\OK[MR�SW�ON^MK]SXW2�4�MXWMOY]^KU�SW][XN^M]SXW�%/j^�

YX(%(�F[m�Ocf_4�Ccb[aUb(

E[o[h'�J)B)� %-++-&)�;Wfj_l[i�e \�j^[�iYh_fj5�C_bb_d]�ig�ie\jbo�m_j^�f^ed_Yi)�?KWQ^KQO�4[]\&� /1#.$&�

./,'.0+(

Dcffck&�C(D(&�GUfUhcfY&�C&�"�KfUWYm&�;(� $+33.%(�=UanKm�P]]YfUWm( �8Yk� aYk

eddcfhkDnf]Um(�EYkUf_&�;<4�@bhYfbUh]cbU`�IYUX]b[�8ggcW]Uh]cb(

Dcffck&�C(D(�$<X(%(� $+33/%(�=U)DZOm�PnhYaWm(� :cDDYWf]cK]m�a� U)nW �̀Wc)DakDZf]Um(�EYkUf_&

;<4�@bhYfbUh]cbU`�IYUX]b[�8ggcW]Uh]cb(

DcighU_Ug&�:(� $+33.%(� f"m[UfW8�)D[]8cX̀m(�CcbXcb4� JU[Y(

EY]`gYb&�C(� $+33.%(�S�ZhcbY�a�17]m�Z8cY( �KYiW8ZD[�C]hYfUWm�a�f]aY� W8Ub[Y(�N]bb]dY[&�D94�

GY[i]g�GiV\g\Yfg(

33

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



GUffm&�D(�$,***%(�Mm[chg_m&�CYj�JYamcbcj]W\�$+230'+3-.%(�@b�D(�GUffm�$<X(%&
;nW8V)]U)m�$d(� +233%(�EYk�Ocf_4�CUfciggY�B]b[Jg\Yf�:\UaVYfg(

GUhhcb&�D(H(�$+33*%(�HkiP]af]j[�YjU)kUfncb�UbnZ�f"mYUfW8�)D[P8cX]m(�EYkVifm�GUf_&�:84�JU[Y(

Hh_jY^WhZ'�D9)� %-++-&)�LhWl[b[hi�WdZ�jhebbi5�HhWYj_j_ed[h�h[i[WhY^�WdZ�_dij_jkj_edWb�h[l_[m�XeWhZi)�

8N^MK]SXWKU�EO\OK[MRO[&� +)#+$&�.(,.)

Jej^ij[_d'�=)� %-++,'�K[fj[cX[h�3&)�L^[�9hji5�;edd[Yj_edi)�AO`�JX[T�GSVO\&�f)--)

Jkii[bb'�O)� %,43.&)�8N^MK]SWQ�ES]K'� S>_bcT� %9lW_bWXb[�\hec�Lh_ijWh*;ebkcX_W&)

KWXWje'�?)� %,44+&)�9Zkbj�_bb_j[hWj[i5�9�le_Y[)�4C?<F&�+#+$&� ,2-)�=JA;�<eYkc[dj�J[fheZkYj_ed�

K[hl_Y[�Fe)�=<�42+2,2.+,4

KY^b_da'�:)� %,444&)�GRO�[OKNO['�F[m�Qeha5�JWdZec�@eki[*N_djW][�:eeai)

K^Wda'�?)<)� %-++-&)�D^KUS]K]S_O�[O\OK[MR2�4�YO[\XWKU�\TSUU\�KYY[XKMR'�;ebkcXki'�G@5�E[hh_bb�

Hh[dj_Y[�@Wbb)

K^eh'�A)� %=Z)&)� %,432&)�9[OS[O�PX [ �]RO�MUK\\[XXV2�4�\X^[MOLXXT�PX [ �USLO[K]X[b�]OKMRSWQ'�

Hehjicekj^5�@[_d[cWdd)

Kjh[[j'�:)N)� %,441&)�4N^U]�US]O[KMb�SW�]RO�H'>'2�4�RS\]X[b�X P �[O\OK[MR�KWN�Y[KM]SMO'�H^_bWZ[bf^_W'�

G84�EUh]cbU`�:YbhYf�cb�8Xi`h�C]hYfUWm&�Lb]jYfg]hm�c Z�GYbbgm`jUb]U(�<;�-3.**.

JhiW_Ym&�A(<(� $,**,%(�IYUXYf�fYZibXg(�@b�:(�9Ybgcb�UbX�J(�:\f]gh]Ub�$<Xg(%&� hc� U
Zfe)YW]]m)Vf�:caakaOm�:8ia[Y�$dd(�,+/',,1%(�EYk�Ocf_�UbX�CcbXcb4�

:c`iaV]U�Lb]jYfg]hm&�KYUW\Yfg�:c``Y[Y�GfYgg(

KUm`cf&�D(:(� $<X(%(� $,**+%(� CZfYfiWm�Mck()�Kcfcbhc4�:i`hifY�:cbWYdhg�UbX�\k]b�

GiV\g\]b[(

LWobeh'�<)'�#�<ehi[o(?W_d[i'�;)� %,433&)�:[X`SWQ�^Y�US]O[K]O'�Hehjicekj^5�@[_d[cWdd)

,++

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



K\caUg&�8(D(� $+33*%(� Zc�UW[knfY�PZSYfUWm�UDPU(�FhhUkU&�FE4�EUh]cbU`

C]hYfUWm�JYWfYhUf]Uh(

K\caUg&�8(D(� $,**+%(�?ck�UXb`h�\hYfUWm�VYWUaY�c Z�U[Y�]b�:UbUXU(�@b�D(:(�KUm`cf�$<X(%&�
C]hYfUWm�Eck()�$dd(�lj]]'ll]j%(�Kcfcbhc4�\k]b(

Lehh'�K)� %,442&)�FRX^]�S]�X^]2�F^O�GX[[g\�\]X[b'�9kjeX_e]hWf^_YWb�N_Z[e�Hh[i[djWj_ed)�:Wi_Y�Ka_bbi�

9][dYo�J[iekhY[�;[djh['�Md_l[hi_jo�e\�DedZed)

MF=K;G�%,433&)�F]KWNK[NScK]SXW�X P�ON^MK]SXWKU�\]K]S\]SM\'�HWh_i5�MF=K;G)

NWd�EWWd[d'�B)� %,44-&)�GKUO\�X P �]RO�PSOUN2�BW�`[S]SWQ�O]RWXQ[KYRb'� ;^_YW]e5�Md_l[hi_jo�e\�

;^_YW]e�Hh[ii)

O_bb_diao'�B)� %,44+&)�GRO�WO`�US]O[KMb'�F[m�Qeha5�Jekjb[Z][)

O_j^[h[bb'�:(&�#�FeZZ_d]i'�F)� %=Zi)&)� %,44,&)�F]X[SO\�US_O\�]OUU2�AK[[K]S_O�KWN�NSKUXQ^O�SW�

ON^MK]SXW'�F[m�Qeha5�L[WY^[hi�;ebb[][�Hh[ii)

+*+

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



;<
Ä <

GI)
;

]
I)

Ä <
;<

; * &
; * &

3

% G $

.). 
;<

;<
Ä <

G
I)
;
W
c.

 G

c

;<
I)

Ä<
;<

; * &
; * &

N\Uh�]g�h\Y�
CUiVUW\�DYh\cX7
G\cb]Wg�UbX�d]WhifY�UggcW]Uh]cb&�
U`cb[�k]h\�h\Y� YUW\�cbY�hYUW\�
cbY �UddfcUW\&�UfY�VUg]W�hc�h\Y�
CUiVUW\�DYh\cX(� ;YjY`cdYX�
UVcih�g]lhm�mYUfg�U[c�Vm�;f(�
=fUb_�:(�CUiVUW\&�h\Y�aYh\cX�
\Ug�\UX�kcf`X�k]XY�giWWYgg(�@h�]g�
igYX�]b�+*-�Wcibhf]Yg�UbX�]b�-+,�
`Ub[iU[Yg(

M - X_hZ
X X� X

w w Ykf
Y Y� Y

8, 8 Z_i^
Z Z� Z

f Z \_i^
\ \� \

3 ]_hb
4 4� 3

^ ^
^WdZ
^ ^� ^

G<@�C]hYfUWm�:cibW]`g
J]l�C]hYfUWm�:cibW]`g�UWfcgg�h\Y�@g`UbX�UfY�
dUfh�cZ�CUiVUW\�C]hYfUWm�cZ�:UbUXU�'�G<@(�
:cibW]`g�UfY�aUXY�id�cZ�jc`ibhYYfg�Zfca�
U``�kU`_g�cZ�̀ ]ZY�k\c�Wcbhf]VihY�h\Y]f�h]aY�
UbX�YbYf[m�hc�\Y`d�dYcd`Y�Vi]`X�`]hYfUWm�
g_]``g�UWfcgg�h\Y�dfcj]bWY(

K\Y�WcibW]`g�UfY�`cWUhYX�]b4
 )45�%3.0*+��16057�
(+45�%3.0*+��16057�
&6++04��16057�

'165-+30�".0,4��16057�
 )45+30�".0,4��16057�
#.:"/)2�!.345�$)5.104

CUiVUW\� C]hYfUWm� cZ�:UbUXU� '� G<@� kUg�
ZcfaYX�]b�+32+(� @hg�aYaVYfg�\UjY�hUi[\h�
\ibXfYXg�cZ�UXi`h� @g`UbXYfg� hc� fYUX�UbX�
kf]hY(

;Wbb�j^[�J[WZ_d]�D_d[�
+( 2** ( -.2'1-,-

|�=fca��
JhUh]gh]Wg�:UbUXU&�;YWYaVYf�+33,(

CUiVUW\�C]hYfUWm�cZ�:UbUXU�
Gf]bWY�<XkUfX�@g`UbX

@Z�mci�WUb�fYUX�h\]g&�
kY�bYYX�mcif�\Y`d(

@Z�mci�_bck�
gcaYcbY�k\c�WUb#h�
fYUX&�kY�WUb�\Y`d(

<8:?�FE<�K<8:?�FE<

<UW\�cbY�hYUW\�cbY

CUiVUW\�C]hYfUWm�cZ�:UbUXU�
Gf]bWY�<XkUfX�@g`UbX

. %<
o ':&
:

e
. 
i
#
. 
GI)

"
 +
c
p
e
P
+

eje



9HH=F<AP�:�

L@=�AFL=JNA=O�?MA<=

,&)� A�mekbZ�X[�_dj[h[ij[Z�_d�adem_d]�^em�oek�X[YWc[�_dlebl[Z�_d�W�b_j[hWYo�

dfc[fUa(

-&)� A\�A�YekbZ�^Wl[�\ebbem[Z�oek�j^hek]^�W�jof_YWb�ZWo'�X[\eh[�oek�X[]Wd�j^[�

fhe]hWc'� m^Wj� mekbZ� A� eXi[hl[� oek� Ze_d]7� @em�mekbZ� oek� ^Wl[�X[[d�

\[[b_d]�WXekj�oekhi[b\�WdZ�oekh�WX_b_jo�je� WYYecfb_i^�oekh�ZW_bo�jWiai� WdZ�

]eWbi7

.&)� A\�A�YekbZ�\ebbem�oek�j^hek]^�W�jof_YWb�ZWo'�m^Wj�b_j[hWYo�ia_bbi�mekbZ�A�

eXi[hl[� oek� ki_d]7� @em�mekbZ� oek�X[� \[[b_d]� WXekj� oekhi[b\�WdZ� oekh�

WX_b_jo�je�WYYecfb_i^�oekh�ZW_bo�jWiai�WdZ�]eWbi7

/&)� Ad�oekh�ef_d_ed'�m^Wj'� _\ �Wdo'�Y^Wd][�^Wl[�oek�[nf[h_[dY[Z�_d�oekhi[b\�Wi�

U�fYgi`h�c Z�]adfcj]b[�`]hYfUWm�g_]``g7� N\Yb�X]X�mci�<fgh�bch]WY�U�W\Ub[Y�

hU_]b[�d`UWY7� ?ck�\Ug�h\]g�W\Ub[Y�UJYWhYX�mci�dYfgcbU``m7� GfcZYgg]cbU``m7

/%(� @g� h\YfY� Ubm� UXj]WY� mci�a][\h� []jY� hc� gcaYcbY� mci�_bck�k\c� \UX�

\hYfUWm�X]Z\Wi`h]Yg7

+*-

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



9HH=F<AP�;

D[jj[h�e\�Ad\ehcWj_ed

D[jj[h�e\�Ad\ehcWj_ed�WXekj�j^[�fhe`[Yj

9<MDL�DAL=J9;Q�9E&�
DA>=KLQD=�;@9F?=K

<[Wh

A�medZ[h�_ \ �oek�YekbZ�feii_Xbo�^[bf�c[7� A�Wc �Ykhh[djbo�Yecfb[j_d]�W�

fhe`[Yj�\eh�W�Yekhi[�Wj�j^[�Md_l[hi_jo�e \ �Hh_dY[�=ZmWhZ�AibWdZ�%MH=A&)�9i�fWhj�

e \ �co�h[i[WhY^'� A� Wc �_dj[h[ij[Z�_d� \_dZ_d]�ekj� _ \ �Wdo�Y^Wd][i�^Wff[d�je�j^[�

b_l[i� e \ �WZkbji�m^[d�j^[_h�b_j[hWYo�ia_bbi� _cfhel[)� A�m edZ[h�_ \ �oek�mekbZ�X[�

WXb[� je� Wii_ij�c[�Xo �Wdim[h_d]� W� \[m � i_cfb[� gk[ij_edi)� L^[i[� YekbZ� Wbb�X[�

Zed[�Wj�ed[�c[[j_d]�WdZ�mekbZ�X[�Yecfb[j[Z�kdZ[h�ed[�^ekh)� Qekh�dWc[�_i�
dej�d[[Z[Z�Wj�Wbb�WdZ�Wbb�j^[�_d\ehcWj_ed�mekbZ�X[�ijh_Yjbo�Yed\_Z[dj_Wb)� Aj�_i�

^ef[Z�j^Wj�co�h[i[WhY^�c_]^j�^[bf�f[efb[�m^e�mekbZ�b_a[�je�_cfhel[�j^[_h�

h[WZ_d]�WdZ�mh_j_d]�ia_bbi)

A\�oek�mekbZ�X[�fh[fWh[Z�je�̂ [bf'�f[h^Ui�oek�YekbZ�i_]d�j^[�\ebbem_d]

\ehc)

L^Wda�oek�_d�Wdj_Y_fWj_ed�\eh�oekh�̂ [bf)

Qekhi�i_dY[h[bo)

+*.

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



9HH=F<AP�<

;edi[dj�J[gk[ij�D[jj[h�

KjWj[c[dj�e\�Ad\ehc[Z�;edi[dj�

D[jj[h�e\�L^Wdai�je�HWhj_Y_fWdji

<[Wh

A�Wc�Ykhh[djbo�Yecfb[j_d]�co�E)=Z)�j^[i_i)� 9i�fWhj�e\�co�h[i[WhY^'�A�mekbZ�b_a[�je

beea� Wj� WZkbj� b_j[hWYo� fhe]hWci)� Ad� fWhj_YkbWh'� A� Wc� _dj[h[ij[Z� _d� Z_iYel[h_d]� m^Wj'� _ \ �

Wdoj^_d]'�^Wff[di�je�j^[�b_l[i�e \ �WZkbji�m^[d�j^[_h�b_j[hWYo�ia_bbi�_cfhel[)� A�medZ[h[Z�_\ �oek�

mekbZ�X[�fh[fWh[Z�je�fWhj_Y_fWj[�_d�co�h[i[WhY^�l_W�W�i[h_[i�e \ �_d\ehcWb�Y^Wji)� 9 j�Wbb�j_c[i'�

j^[�_d\ehcWj_ed�mekbZ�X[�ijh_Yjbo�Yed\_Z[dj_Wb�WdZ�Wdedoc_jo�mekbZ�X[�Wiikh[Z)� @ef[\kbbo�

co�h[i[WhY^�m_bb�X[d[\_j�f[efb[�m^e�mekbZ�b_a[�je�Z[l[bef�j^[_h�h[WZ_d]�WdZ�mh_j_d]�ia_bbi)

A\�oek�mekbZ�X[�fh[fWh[Z�je�^[bf'�f[h^Wfi�oek�YekbZ�i_]d�j^[�\ebbem_d]�\ehc)

L^Wda�oek�_d�Wdj_Y_fWj_ed�\eh�oekh�̂ [bf)

Qekhi�i_dY[h[bo'

+*/

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



9HH=F<AP�<

KjWj[c [dj�e\�Ad\ehc[Z�;edi[dj

J=K=9J;@�;GFK=FL�>GJE

A 'VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV W]h[[�je�^[bf
_d � j^[� h[i[WhY^� ijkZo�9Zkbj�D_j[hWYo�<[l[befc[dji� WdZ�D_\[(ijob[�;^Wd][i�
X[_d]�YedZkYj[Z�X[�AW_d�=ZcedZi�\eh�^_i�EWij[hi�_d�=ZkYWj_ed�_d�D[WZ[hi^_f�
WdZ�D[Whd_d]�j^[i_i�h[gk_h[c[dj)

A�kdZ[hijWdZ�j^Wj�j^[�W_c�e\�j^[�ijkZo�_i�je�i[[�_\�Wdo�Y^Wd][i�^Wff[d
je�j^[� b_l[i�e \ �f[efb[�m^e�Wjj[dZ[Z�D_j[hWYo�fhe]hWcc[i)

A�Wc �m _bb_d]�je�fWhj_Y_fWj[�_d�Wd�_dj[hl_[m �e \ �Wffhen_cWj[bo�,� ^ekh�_d�
b[d]j^)�L^[�_dj[hl_[mi�m_bb�X[�WkZ_e(jWf[Z�WdZ�AW_d�m _bb�Wbie�jWa[�dej[i)� A� Wc�
WmWh[�j^Wj�Wbb�e \ �j^[�_d\ehcWj_ed�A�i^Wh[�m _bb�X[�a[fj�Yed\_Z[dj_Wb�WdZ�j^Wj�AW_d�
m _bb�X[�j^[�edbo�f[hied�m _j^�WYY[ii�je�j^[�ZWjW)� A�h[Wb_p[�j^Wj�de�dWc[i�m _bb�X[�
Wjjh_Xkj[Z�je�Wdo�if[Y_\_Y�ZWjW)

A�kdZ[hijWdZ�j^Wj�co�fWhj_Y_fWj_ed�_i�Yecfb[j[bo�lebkdjWho'�WdZ�j^Wj�_\
A�m _i^�je�YedYbkZ[�j^[�_dj[hl_[m�A�cWo�Ze�ie�Wj�Wdo�j_c[�m _j^ekj�fhel_Z_d]�Wd�
[nfbWdWj_ed)�A�h[Wb_p[�j^Wj�A�cWo�m_j^ZhWm�\hec�j^[�ijkZo�Wdoj_c[�fh_eh�je�j^[
\_dWb� WdWboi_i� e \ �ZWjW)� A� Wc �Wbie� WmWh[� j^Wj� A�m _bb�dej�h[Y[_l[� Wdo�ced[jWho�
X[d[\_j�\hec �fWhj_Y_fWj_d]�_d �j^_i� ijkZo)

A \ �A�^Wl[�Wdo�gk[ij_edi�A�YWd�YWbb�bW_h� eh�^_i�j^[i_i� WZl_ieh
9dd[(Dek_i[�:heea[i'�H^)<)� <h)�CWj^[h_d[�KY^kbjp'�MH=A�N_Y[
Hh[i_Z[dj�\eh�J[i[WhY^�<[l[befc[dj� U� � *� _\�A�^Wl[�Wdo�YedY[hdi�eh
mehh_[i)�A�kdZ[hijWdZ�j^Wj�A�cWo�a[[f�W�Yefo�e\�j^_i�\ehc�WdZ�h[jkhd�j^[�ej^[h�
je�AW_d)

A�^Wl[�h[WZ�WdZ�kdZ[hijWdZ�j^_i�_d\ehcWj_ed�WdZ�W]h[[�je�fWhj_Y_fWj[�_d�
j^_i�ijkZo)

AdijhkYjeh�i_]dWjkh[�
J[i[WhY^[h�i_]dWjkh[�
HWhj_Y_fWdj�i_]dWjkh[�
<Wj[
@�k]g\�hc�\UjY�U�Wcdm�c Z�h\Y�Z]bU`�fYgi`hg

+*0

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



9HH=F<AP�<

D=LL=J�G>�L@9FCK�LG�J=K=9J;@�H9JLA;AH9FLK

;YUf

L^_i�_i�W�Xh_[\�b[jj[h�je�j^Wda�oek�\eh�oekh�fWhj_Y_fWj_ed�_d�co�E)=Z)�h[i[WhY^�

fhe`[Yj)�A�\ekdZ�_j�je�X[�W�ceij�_dj[h[ij_d]�WdZ�mehj^m^_b[�[nf[h_[dY[�WdZ�^ef[�oek

\ekdZ� _j�j^[� iWc[)� A�_dj[dZ�je�^ebZ�Wd�_d\ehcWb�c[[j_d]�e d � m^[d� A

^ef[�A�YWd� i^Wh[�m_j^�oek�j^[�h[ikbji� e\�co�h[i[WhY^�WdZ� \_dZ_d]i)� Qek�mekbZ�X[�

m[bYec[�je�cWa[�Wdo�eXi[hlWj_edi�eh�Yecc[dji�Wi�oek�\[bj�Wffhefh_Wj['�_dZ[[Z�Wdo�

\[[ZXWYa�mekbZ�X[�Wffh[Y_Wj[Z)� A�beea�\ehmWhZ�je�i[[_d]�oek�edVVVVVVVVVVV )

L^Wda�oek�W]W_d�\eh�oekh�^[bf)

Ocifg�g]bWYfY`m&

+*1

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



9HH=F<AP�=

9kijhWb_Wd�N_i_j�-++.

Ad�EWhY^�-++.�A�^WZ�j^[�effehjkd_jo�je�l_i_j�E[bXekhd['�9kijhWb_W)� O^_bij�j^[h[�,�mWi�

WXb[�je�_dj[hl_[m�W�^_j^[hje� b_j[hWYo�Y^Wbb[d][Z�WZkbj'�CWh[d)� ,�medZ[h[Z�_\ �̂ [h�[nf[h_[dY[i�

mekbZ�X[�i_c_bWh�eh�Z_\\[h[dj�je�j^[�;WdWZ_Wd�WdZ�:h_j_i^�ijkZ[dji�j^Wj�,�_dj[hl_[m[Z)� D_a[�

:h_jW_d�WdZ�;WdWZW'�j^[h[�^Wi�X[[d�Wd�[ijWXb_i^[Z�WdZ�ijhed]�jhWZ_j_ed�e \ �̂ [bf_d]�WZkbji�m_j^�

b_j[hWYo�Z_\\_Ykbj_[i�_d�9kijhWb_W)� ?_dW�KWXWje|i�meha�m_j^�<ek]'�=h_Y'�;Wheb'�WdZ�B[ddo�h[\b[Yj[Z�

j^_i�WdZ�_dj[h[ij_d]bo�CWh[d�h[Y[_l[Z�^[bf�\hec�W�i_c_bWh�ijWj[(hkd�fhe]hWc�_d�N_Yjeh_W�je�

_cfhel[�^[h�b_j[hWYo�ia_bbi�kdZ[h�j^[�kcXh[bbW�e\�j^[�9kijhWb_Wd�;ekdi[b�\eh�9Zkbj�D_j[hWYo�

$8:8C%(

Le�X[]_d�m_j^'�CWh[d�jWba[Z�WXekj�^[h�iY^eeb_d])� @[h�\Wj^[h�^WZ�X[[d�m_j^�j^[�9kijhWb_Wd�

Whc[Z�i[hl_Y[i�WdZ�Wi�W�h[ikbj�i^[�^WZ�Y^Wd][Z�iY^eebi�\h[gk[djbo)� K^[�\ekdZ�_j�l[ho�Z_\\_Ykbj�je�

i[jjb[�_d�eh�c[[j�d[m�\h_[dZi)� 9bie'�i^[�mWi�hWj^[h�i^o)�:kj�ceh[�j^Wd�j^_i'�i^[�\[bj�^[h�h[WZ_d]�

UbX�dUfh]Wi`Uf`m�\Yf�kf]h]b[�giZZYfYX(� 8`h\ci[\�g\Y�[ch�gcaY�\Y`d�Z]'ca�h\Y�hYUW\Yfg�g\Y�ZY`h�h\Uh�

h\Ym�_bYk�g\Y�kci`X�VY�acj]b[�cb(� N\Yb�\Yf�ZUh\Yf�kUg�dcghYX�hc�;Ufk]b�]b�Ecfh\Yfb�

8ighfU\U&�g\Y�kUg�d`UWYX�]b�U�gdYW]U`�W`Ugg�k]h\�aU]b`m�8Vcf][]bU`�did]`g�k\]W\�g\Y�X]X�bch�`]_Y�

U`h\ci[\�]b]h]U``m�BUfYb�kUg�fY`iWhUbh�hc�]XYbh]Zm�k\m�YlUWh`m�h\]g�kUg�gc(� $@�kcbXYfYX�]Z �h\]g�

a][\h�VY�U�g]a]`Uf�WUgY�hc�;Yb]gY�UbX�\Yf�YldYf]YbWYg�]b�U� gdYW]U`�bYYXg �W`Ugg%(� 8ZhYf�gcaY�

Zifh\Yf�dfcV]b[�BUfYb�UXa]hhYX�h\Uh�ch\Yf�W\]`XfYb�]b�h\Y�gW\cc`�jYfm�aiW\� `cc_YX�Xckb �cb�\Yf�

UbX�h\Y�8Vcf][]bU`�W\]`XfYb(

+*2

9BLNKAQ@BA�SFPE� LBNIFOOFKJ� KC�PEB�@KLUNFDEP�KSJBN!� 1QNPEBN�NBLNKAQ@PFKJ� LNKEF?FPBA�SFPEKQP�LBNIFOOFKJ!



K\Y�bYh�fYgi`h�c Z�h\]g�kUg�h\Uh�BUfYb�`YZh�gW\cc`�Uh�h\Y�YUf`]Ygh�cddcfhib]hm�Vih�g\Y�_bYk

g\Y�^WZ�je�\_dZ�W�̀ eX�k\YfY�i^[�mekbZ�dej�d[[Z�ckY^�h[WZ_d]�WdZ�mh_j_d])� >ehjkdWj[bo�i^[�^WZ�

U`kUmg�\_YX�Ub]aU`g&�U`h\ci[\�g\Y�_bYk�g\Y�kUg�bch� W`YjYf�Ybci[\�hc�VY�U�jYh�cf�Ubmh\]b[�`]_Y

j^Wj)z�O^[d�^[h�\Wj^[h�h[j_h[Z�XWYa�je�E[bXekhd[�i^[�cWdW][Z�je�][j�W�BeX�_d�W�YWjj[ho)� %9�YWjj[ho�

]g�h\Y�ZY`]bY�Yei]jU`Ybh�c Z�VcUfX]b[�_YbbY`g�Zcf�Xc[g(%� ?Yf�\cifg�UfY�1'+*�U(a(�UbX�/'2�d(a(

[l[ho�ZWo)�Aj�mWi�Zkh_d]�j^[�]Wf�_d�j^[�ZWo�j^Wj�i^[�[l[djkWbbo�Z[Y_Z[Z�je�yZe�iec[j^_d]�WXekj�

^[h�h[WZ_d]�WdZ�mh_j_d])z� Aj�mWi�dej�Wd�[Wio�Z[Y_i_ed�WdZ�i^[�^WZ�je�y\_dZ�j^[�YekhW][z�je�][j�

^[bf)� Aj�mWi�WcWp_d]�^em�i^[�YekbZ�WbmWoi�\_dZ�Wd�[nYki[�je�fkj�_j�e\\)� @em[l[h'�[l[djkWbbo�i^[�

`e_d[Z�W�beYWb�b_j[hWYo�̂ [bf�fhe]hWc�beYWj[Z�ed�j^[�ekjia_hji�e \�E[bXekhd[)� K^[�^WZ�W�l[ho�a_dZ�

WdZ�^[bf\kb�jkjeh'�m^e�^WZ�X[[d�W�j[WY^[h)� 9bj^ek]^�CWh[d�\[bj�_j�mWi�W�ijhk]]b[�_d�j^[�

X[]_dd_d]'�]hWZkWbbo�Xej^�^[h�h[WZ_d]�WdZ�mh_j_d]�ia_bbi�_cfhel[Z)� @[h�jkjeh�[dYekhW][Z�^[h�je�

h[WZ'� iWo_d]�j^_i�mekbZ�^[bf�^[h�if[bb_d]�WdZ�mh_j_d]�ia_bbi)� CWh[d�if[dj�d[Whbo�-�o[Whi�ed�j^[�

fhe]hWc�WdZ�i^[�\[bj�^[h�if[bb_d]�_d�fWhj_YkbWh�mWi�ckY^�X[jj[h)� K^[�Wbie�\[bj�i^[�YekbZ�WYjkWbbo�

ki[�W�Z_Yj_edWho�je�Y^[Ya�ed�mehZi�\eh�m^_Y^�i^[�mWi�kdikh[�e \�j^[�if[bb_d])� Hh[l_eki�je�^[h�

fhe]hWc�j^_i�mWi�dej�feii_Xb[�X[YWki[�i^[�mWi�dej�WbmWoi�ikh[�e \�j^[�\_hij�b[jj[h%i&�e \�j^[�mehZ%i&�

]b�eiYgh]cb(

8`h\ci[\�BUfYb�kUg�gh]``�kcf_]b[�]b�h\Y�WUhhYfm�g\Y�a][\h�`cc_�Zcf�kcf_�h\Uh�fYei]fYX�

gcaY�fYUX]b[�UbX�kf]h]b[�g_]``g(� 8g�fY[UfXg�\Yf�dfYgYbh�̂ cV�g\Y�ZY`h�g\Y�Wci`X�bck�[]jY�h\Y�WUhg�

h\Y]f�bYWYggUfm�aYX]WUh]cb�k]h\cih�kcffm(� =cf�YlUad`Y&�\]h\Yfhc�g\Y�\UX�VYYb�fY`iWhUbh�hc�[]jY�

h\Y�X]UVYh]W�WUhg�h\Y]f�XU]`m�]bgi\b�]b^YWh]cbg�Zcf�ZYUf�c Z�aU_]b[�U�a]ghU_Y�cb�h\Y�XcgU[Y(

9ih�dYf\Sg�BUfYb#g�acgh�dYfh]bYbh�cVgYfjUh]cb�kUg�h\Uh�VYWUigY�g\Y�kUg�bc�`cb[Yf�

ijh[ii[Z�WXekj�^[h�feeh�b_j[hWYo�ia_bbi'�i^[�YekbZ�Z[Wb�m_j^�i_jkWj_edi�\Wh�ceh[�[Wi_bo)� Ke'�dem
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j^Wj�i^[�mWi�dej�ie�Xej^[h[Z�WdZ�Wdn_eki'�i^[�mWi�Wi�W�h[ikbj�ckY^�^Wff_[h�WdZ�h[bWn[Z�WdZ�Z_Z�

dej�][j�Z[fh[ii[Z)�L^[h[�mWi�`]hh`Y�jhWY[�e \�X_jj[hd[ii�WXekj�^[h�^_j^[hje�fheXb[ci'�_j�mWi�̀ kij�j^[�

kUm�]h�kUg(� ?ckYjYf&�BUfYb�kUg�fUh\Yf�YjUg]jY�k\Yb�@�Ug_YX�]Z �g\Y�\UX�U�aYbhcf�cf�gcaYcbY�hc�

jkhd�je�\eh�W_Z'�m^e�mekbZ�adem�WXekj�^[h�b_j[hWYo�Z_\\_Ykbj_[i)� A�medZ[h[Z�_\�i^[|Z�[l[d�

aUbU[YX�hc�WcbWYU`�h\Ya�Z]ca�\Yf�dUfYbhg(� EYjYfh\Y`Ygg&�\Yf�YldYf]YbWYg&�Uhh]hiXY&�UbX�[YbYfU`�

ekjbeea'�Xej^�X[\eh[�i^[�WYgk_h[Z�b_j[hWYo�ia_bbi�WdZ�W\j[h'�m[h[�h[cWhaWXbo�i_c_bWh�je�j^ei[�e\�j^[�

;WdWZ_Wd�WdZ�:h_j_i^�fWhj_Y_fWdji)
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