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U`]YbUh]cb(� ?�Uf[iY�h\Uh�gY\cc`g�hYUW\�hc�U�Xca]bUbh�Wiff]Wi`ia�UbX�`YUjY�VY\]bX�h\Y�

ghiXYbhg�h\Uh�Xc�bch�Z]h�k]h\]b�h\Y�bcfag�cZ�gcY]Yhm(�?�eichY�h\Y�kcf_�cZ�8cifX]Yi�hc�

Yld`U]b�h\Uh�gW\cc`g�WcbX]h]cb�ghiXYbhg�hc�h\]b_�k]h\]b�h\Y�Xca]bUbh�]XYc`c[m(� DYUf�h\Y
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YbX�cZ�h\Y�W\UdhYf&�?�Ua�U\`Y�hc�igY�am�YldYf]YbWYg�]b�cfXYf�hc�gdYU_�cih�U[U]bgh�h\]g�

]bhYbgY�g]`YbWY(

?b�9\UdhYf�, &+�fYZ`YWh�idcb�am�YldYf]YbWYg�Ug�U�hYUW\Yf(� ?�igY�am�g]l�mYUfg�cZ�

YldYf]YbWY�]b�h\Y�W`Uggfcca�hc�eiYgh]cb�am�ckb�hYUW\]b[�dfUWh]WYg(� ?�fY`]jY�am�Z]fgh�

hYUW\]b[�XUmg�Yld`U]b]b[�\ck�?�kUg�dfYdUfYX�hc�gc`jY�U``�h\Y�dfcV`Yag�cZ�cif�YXiWUh]cbU`�

gmghYa(�?�WUaY�hc�hYUW\]b[�h\]b_]b[�h\Uh�?�kci`X�bch�fYdYUh�h\Y�a]ghU_Yg�cZ�am�ckb�

hYUW\Yfg�UbX�YbgifY�h\Uh�U``�ghiXYbhg�kYfY�\Uddm�UbX�`YUfb]b[�]b�am�W`Ugg(� ?�fYhY``�am�

ghfi[[`Yg�Ug�?�ei]W_`m�fYU`]nY�h\Uh�hYUW\]b[�]g�\UfX�kcf_�UbX�h\Uh�bc�aUhhYf�\ck�\UfX�?�

hf]YX�hc�WcbbYWh�k]h\�am�ghiXYbhg&�]h�kUg�cZhYb�]adcgg]V`Y(� 7[U]b&�?�fYU`]nYX�h\Uh�am�dUgh�

YldYf]YbWYg�kYfY�W`cgY`m�`]b_YX�hc�k\c�?�kUg�Ug�Ub�YXiWUhcf(� wM\Yb�?�Xc�bch�_bck�

amgY`Z&�?�WUbbch�_bck�k\c�am�ghiXYbhg�UfY(�?�k]``�gYY�h\Ya�h\fci[\�U�[`Ugg�XUf_`m&�]b�h\Y�

g\UXckg�cZ�am�ibYlUa]bYX�`]ZYvUbX�k\Yb�?�WUbbch�gYY�h\Ya�W`YUf`m&�?�WUbbch�hYUW\�

h\Ya�kY``x�#FU`aYf&� +332&�d(,$(

7`gc&�h\Y�kcf_�cZ�<f]YfY�UbX�I\cf�]g�U�_Ym�WcadcbYbh�]b�am�fYgYUfW\(� J\Ym�

Yld`U]b�h\Uh�hYUW\Yfg�cZhYb�hYUW\�k]h\cih�fYU``m�_bck]b[�h\Y]f�ghiXYbhg(� IhiXYbhg�\UjY�

]XYUg�UbX�h\ci[\hg&�Vih�aUbm�\UjY�WcaY�hc�fYU`]nY�h\Uh�gW\cc`g�UbX�]hg�hYUW\Yfg�UfY�bch�

]bhYfYghYX�]b�_bck]b[�k\c�h\Ym�UfY(�?�VY[]b�hc�eiYgh]cb�am�ckb�hYUW\]b[�UbX�?�igY�am�

fYZ`YWh]cbg�cb�am�h]aY�gdYbh�]b�gW\cc`g(�?�VY[]b�hc�Ug_�Wf]h]WU`�eiYgh]cbg�UVcih�\ck�hc�

VYhhYf�hYUW\�am�ghiXYbhg�UbX�eiYgh]cb�am�Uggiadh]cbg�UVcih�k\Uh�]h�aYUbg�hc�VY�U�

hYUW\Yf�UbX�U�ghiXYbh�]b�hcXUmzg�gcW]Yhm(

?b�W\UdhYfg�-&�.�UbX�/ &+�YlUa]bY�h\fYY�X]ZZYfYbh�hYUW\]b[�hYW\b]eiYg�?�igY�]b�am�

ckb�W`Uggfcca(�EbWY�?�VY[Ub�hc�ibXYfghUbX�am�YldYf]YbWYg�Ug�U�ghiXYbh�UbX�U�hYUW\Yf&�?�

_bYk�h\Uh�?�kUg�acfY�dfYdUfYX�hc�hYUW\�]b�X]ZZYfYbh�kUmg(� ?�igY�X]ZZYfYbh�hYW\b]eiYg�]b
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am�W`Uggfcca�]b�cfXYf�hc�Ugg]gh�ghiXYbhg�]b�VYWca]b[�Wf]h]WU`�h\]b_Yfg�UbX�YbWcifU[Y�h\Ya�

hc�VY[]b�hc�Ug_�Wf]h]WU`�eiYgh]cbg�UVcih�gW\cc`g&�UVcih�am�hYUW\]b[�UbX�UVcih�h\Y]f�ckb�

`YUfb]b[(�?�hfm�hc�UbgkYf�h\Y�eiYgh]cbg4�M\m�]g�9f]h]WU`�FYXU[c[m�]adcfhUbh�]b�U�=fUXY�0�

W`Ugg6� >ck�Xc�?�Yb[U[Y�am�ghiXYbhg�hc�VYWcaY�UWh]jY�`YUfbYfg�UbX�\ck�Xc�?�[Yh�h\Ya�hc�

kf]hY�hfih\Zi``m�UVcih�h\Y]f�YldYf]YbWYg6

?b�9\UdhYf�0 &+�fYWcibh�YjYbhg�h\Uh�Vfci[\h�aY�hc�eiYgh]cb�am�hYUW\]b[�YjYb�

ZUfh\Yf�Ug�?�ZUWYX�fYg]ghUbWY�Zfca�dUfYbhg�UbX�gidYfj]gcfg(� 7[U]b&�?�igY�h\Y�kcfXg�cZ�

fYgYUfW\Yfg�k\c�\UjY�U`gc�ZUWYX�aiW\�fYg]ghUbWY(� J\Y�YjYbhg�]b�h\]g�W\UdhYf�WUaY�Uh�h\Y�

YbX�cZ�am�h\Yg]g�kcf_(� ?�VY`]YjYX�h\Uh�am�kcf_�kUg�U`acgh�Wcad`YhYX�k\Yb�?�kUg�ZcfWYX�

hc�`cc_�YjYb�XYYdYf�k]h\]b�amgY`Z�UbX�am�kcf_(� 7h�Z]fgh&�h\Y�kcfXg�cZ�U�ZYk�]bX]j]XiU`g�

aUXY�aY�XciVh�amgY`Z�UbX�am�hYUW\]b[(� <cfhibUhY`m&�h\Y�fYgYUfW\�h\Uh�`YX�aY�hc�VYhhYf�

ibXYfghUbX�h\Y�cddfYgg]jY�bUhifYg�cZ�gcW]Yhm�\Y`dYX�aY�hc�VYhhYf�ibXYfghUbX�h\]g�

fYg]ghUbWY(� ?�igYX�h\]g�W\UdhYf�hc�fY]hYfUhY�h\Y�]adcfhUbWY�cZ�eiYgh]cb]b[�h\Y�Xca]bUbh�

]XYc`c[m�UbX�h\Y�g][b]Z]WUbWY�cZ�gcaY�hc�Wcbh]biY�hc�`]jY�UbX�hYUW\�U[U]bgh�h\Y�bcfag�cZ�

gcW]Yhm(

7`gc&�+�_bck�h\Uh�Ug�?�fYfYUX�am�ckb�kcf_&�bck�h\Uh�am�h\Yg]g�]g�U`acgh�

Wcad`YhY&�?�eiYgh]cb�gcaY�cZ�h\Y�h\]b[g�?�\UjY�kf]hhYb(�?�Ua�;``gkcfh\zg�#+331$�acj]b[�

giV^YWh(� Cm�j]Ykg�UbX�cd]b]cbg�UfY�WcbghUbh`m�W\Ub[]b[�k]h\�bYk�YldYf]YbWYg�UbX�

X]gWigg]cbg�?�g\UfY�k]h\�ch\Yfg(�?b�h\Y�YbX&�\ckYjYf&�am�\cdY�Ug�?�kf]hY�Zfca�U�dYfgcbU`�

dYfgdYWh]jY�kci`X�VY�Zcf�am�h\Yg]g�hc�VY�fYUX(�?b�kf]h]b[�am�ghcfm&�?�\UjY�U`kUmg�kUbhYX�

am�kcf_�hc�YbWcifU[Y�X]gWigg]cb�UbX�XYVUhY�VYhkYYb�Zf]YbXg&�W`UggaUhYg&�ZUa]`]Yg�cf�

Wc``YU[iYg(� ?b�hY``]b[�am�ckb�ghcfm&�?�_bYk�h\Uh�?�kUbhYX�am�fYUXYfg�hc�[Yh�]bjc`jYX�]b�

h\Y�h\Ycfm�giddcfh]b[�am�Uf[iaYbhg&�fYZ`YWh�cb�h\Y�`YhhYfg�hc�am�[fUbXach\Yf&�UbX�fYUWh
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hc�h\Y�ghcf]Yg�Zfca�am�dUgh(�?b�ch\Yf�kcfXg&�?�\cdY�h\Y�bYlh�\ibXfYX�dU[Yg&�k]``�wdfcjc_Y�

fYUXYfg�hc�VfcUXYb�h\Y]f�\cf]ncbg&�fYZ`YWh�Wf]h]WU``m�cb�h\Y]f�ckb�YldYf]YbWY&�YbhYf�

YadUh\]WU``m�]bhc�kcf`Xg�cZ�YldYf]YbWY�X]ZZYfYbh�Zfca�h\Y]f�ckb&�UbX�UWh]jY`m�Yb[U[Y�]b�

X]U`c[iY�fY[UfX]b[�h\Y�gcW]U`�UbX�acfU`�]ad`]WUh]cbg�cZ�h\Y�X]ZZYfYbh�dYfgdYWh]jYg�UbX�

ghUbXdc]bhg�YbWcibhYfYXx#;``]g�!�8cW\bYf&�,***&�d(1.2$(
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5PUSQGVFULQP

?�ghcddYX�kf]h]b[�UZhYf�?�hf]YX�hc�_]``�amgY`Z�Uh�+1(+�VifbYX�U``�h\Uh�?�\UX�YjYf�

kf]hhYb�UbX�XYW]XYX�?�kci`X�bYjYf�kf]hY�U[U]b(� ?�h\Yb�gdYbh�U�ZYk�XUmg�d`Ubb]b[�am�

XYUh\(� ?�Ug_YX�am�ZUh\Yf�]Z�?�Wci`X�gdYbX�h\Y�kYY_YbX�U`cbY�Uh�am�WchhU[Y(� ?�difW\UgYX�U�

cbY'kUm�Vig�dUgg�Zcf�<f]XUm�UZhYf�gW\cc`(�?�kU`_YX�hc�h\Y�Xfi[ghcfY�Xif]b[�am�`ibW\�\cif�

hc�Vim�d]``g�UbX�cfUb[Y�̂ i]WY(�?�hc`X�am�Zf]YbXg�?�kUg�Vigm�h\Uh�kYY_YbX�UbX�?�kci`X�gYY�

h\Ya�cb�CcbXUm(

7�V`]nnUfX�kUg�ZcfYWUghYX�h\Uh�kYY_YbX�UbX�am�fY`Uh]jYg�kYfY�fY`iWhUbh�hc�gYY�aY�

gdYbX�h\Y�kYY_YbX�U`cbY�]b�h\Y�kccXg(�Cm�:UX�kUg�cih�cZ�h\Y�Wcibhfm�UbX�?�UggifYX�

h\Ya�h\Uh�?�kci`X�VY�Z]bY(� ?�kci`X�WU``�]ZZ �bYYXYX�Ubmh\]b[(� ?�aUXY�U�Z]fY�Ug�gccb�Ug�?�

Uff]jYX�UbX�]b�bc�h]aY&�h\Y�\YUh�]b�h\Y�WchhU[Y�kUg�ibVYUfUV`Y(�?�ZY``�Ug`YYd�cb�h\Y�WciW\�

UbX�kc_Y�id�hc�U�WfUnm�k\]f`k]bX�cZ�ZU``]b[�gbck�cihg]XY(� ?�kUg�\ib[fm(� ?�`cc_YX�

h\fci[\�h\Y�WidVcUfXg�UbX�fYU`]nYX�h\Uh�?�\UX�bch�Ubh]W]dUhYX�am�ckb�\ib[Yf(�?�ZcibX�U�

ZYk�]bX]j]XiU`�gYfj]b[g�cZ�9\]W_Yb�DccX`Y�Icid�UbX�hcbg�cZ�fcW_'\UfX�aUfg\aU``ckg(� ?�

`Ui[\YX�UbX�h\ci[\h�UVcih�biaYfcig�WUad]b[�UXjYbhifYg�k]h\�:UX(� ?�Vc]`YX�gcaY�kUhYf�

UbX�fYhifbYX�hc�h\Y�WciW\(� ?�kUhW\YX�h\Y�V]fXg�cihg]XY�cb�cif�ZYYXYfg�UbX�kUg�UaUnYX�Uh�

h\Y]f�fYg]`]YbWY�Ug�h\Y�ghcfa�YbWUgYX�h\Ya(

?�Wfig\YX�1*�d]``g�k]h\�h\Y�dcW_Yh�_b]ZY�]b�am�VUW_�dcW_Yh�UbX�gWfUdYX�h\Y�

Wfig\YX�d]``g�cZZ�h\Y�WcibhYf�UbX�]bhc�U�[`Ugg�cZ�cfUb[Y�̂ i]WY(� ?�d]W_YX�id�Ubch\Yf�[`Ugg�

UbX�ghUfhYX�gkU``ck]b[�h\Y�ch\Yf�-*�d]``g&�k\Yb�?�giXXYb`m�fYU`]nYX�h\Uh�?�\UX�Zcf[chhYb�hc�

Xc�gcaYh\]b[�cb�am�`]gh(�?�dih�h\Y�[`Ugg�Xckb�UbX�fYhf]YjYX�U�Vcl�Zfca�am�W`cgYh�k\]W\�

WcbhU]bYX�YjYfmh\]b[�?�\UX�YjYf�kf]hhYb(� ?�aigh�\UjY�gdYbh�\cifg�fYUX]b[�am�dcYag&�am�

ibgYbh�`YhhYfg&�am�W`Ugg�bchYg&�U�ZYk�̂ cifbU`�Ybhf]Yg�UbX�dfYj]cig�gi]W]XY�bchYg(� J\Y�hYUfg
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kYfY�fc``]b[�Xckb�am�W\YW_g(� +�fY`]jYX�YjYfm�acaYbh�cZ�am�`]ZY�]b�h\cgY�ZYk�\cifg(�?�

d]WhifYX�am�ach\Yf�Wfm]b[�cjYf�am�dcYag�UbX�V`Ua]b[�\YfgY`Z�Zcf�am�XYUh\(� +�d]WhifYX�

am�ZUh\Yf�Wca]b[�VUW_�UbX�hY``]b[�ghcf]Yg�UVcih�acaYbhg�kY�\UX�gdYbh�hc[Yh\Yf(� ?�_bck�

am�Vfch\Yf�kci`X�gUm�+�kUg�]bgYbg]h]jY&�UbX�kci`X�h\Yb�gdYbX�h\Y�b][\h�Wcbgc`]b[�am�

ach\Yf(� +�\UhYX�h\Y�h\ci[\h�h\Uh�am�kf]hhYb�kcfXg�kci`X�U``ck�h\Ya�U�[`]adgY�]bhc�am�

`]ZY(� ?�kUbhYX�hc�`YUjY�h\]g�YUfh\�h\Y�kUm�+�g][bYX�U``�am�h\]b[g4�ib_bckb&�Ubcbmacig�cf�

V`Ub_(�+�h\fYk�U``�h\Uh�?�\UX�YjYf�kf]hhYb�]bhc�h\Y�Z]fY�UbX�kUhW\YX�]h�Via(

?h�kUg�h]aY(� ?�kYbh�VUW_�hc�am�cfUb[Y�̂ i]WY�UbX�Z]b]g\YX�h\Y�d]``g�UbX�ghUfhYX�cb�

h\Y�ch\Yf�[`Ugg(� ?�XfUb_�UbX�h\fYk�id�]b�h\Y�g]b_�U�ZYk�h]aYg&�Vih�?�_Ydh�cb�[c]b[(� ?�kUg�

XYhYfa]bYX�hc�hU_Y� +**(� ?�kUg�bch�[c]b[�hc�ZU]`�U[U]b(� ?�kYbh�hc�`]Y�Xckb�cb�am�VYX�UbX�?�

_Ydh�hfm]b[�hc�ZU``�Ug`YYd(� ?�ZY`h�a]gYfUV`Y�UbX�ibUV`Y�hc�acjY(� +�h\fYk�id�aUbm�h]aYg�cb�

h\Y�Z`ccf(� J\Y�d\cbY�kUg�f]b[]b[(� ?�h\fYk�id�U[U]b(� 7�Zf]YbX�kUbhYX�hc�hU`_(� +�kUg�

Xcn]b[�cZZ(� I\Y�kUg�Ug_]b[�gc�aUbm�eiYgh]cbg(�?�̂ igh�kUbhYX�hc�g`YYd(� ?�kUgbzh�UV`Y�hc�

Ufh]Wi`UhY�Ubmh\]b[(� +�ZY``�Ug`YYd(�J\Y�d\cbY�fUb[�U[U]b(� Cm�Uibh�kUbhYX�hc�_bck�]Z�

YjYfmh\]b[�kUg�c_(�Cm�kcff]YX�Zf]YbX�\UX�WU``YX�\Yf(�I\Y�gU]X�g\Y�kci`X�VY�f][\h�cjYf(� ?�

kUg�UkU_Y(�?�kUg�ZfUbh]W(�?�hf]YX�[Yhh]b[�id&�Vih�?�_Ydh�h\fck]b[�id(� ?�kUbhYX�hc�fib�]bhc�

h\Y�kccXg�UbX�ZfYYnY�hc�XYUh\�VYZcfY�g\Y�WUaY(� ?�kUbhYX�hc�X]Y(� F`YUgY�Xcbzh�`Yh�h\Ya�

gUjY�aY(

?�kc_Y�id�h\Y�bYlh�acfb]b[(� ?�\UhYX�h\Y�kcf`X(�+�\UhYX�h\Y�XcWhcfg&�h\Y�bifgYg�UbX�

h\Y�g\f]b_g(� ?�\UhYX�h\Y]f�eiYgh]cbg�UbX�h\Y]f�ghUfYg(�+�\UhYX�h\Y]f�k\]gdYfg�UbX�h\Y]f�V][�

mY``ck�d]``g(� ?�kUg�hfUbgZYffYX�hc�h\Y�dgmW\�kUfX�UbX�VY[Ub�am�ckb�df]jUhY�\YU`]b[�

dfcWYgg(�?�`]YX(� ?�`]YX�UVcih�YjYfmh\]b[(�?�`]YX�UVcih�h\Y�_]bXg�cZ�WYfYU`�?�`]_YX(�?�`]YX�UVcih
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h\Y�Wc`cfg�UbX�g\UdYg�h\Uh�?�gUk�]b�h\Y]f�d]WhifYg(�?�`]YX�UVcih�h\Y�YjYbhg�cZ�h\Uh�b][\h(� ?�

`]ghYbYX�Zcf�h\Y�UbgkYfg�]b�h\Y]f�dfYgiddcgYX�eiYgh]cbg�UbX�?�`YUfbYX�hc�g\YX�U�hYUf�Zcf�

YZZYWh(� ?�_bYk�bc�cbY�kci`X�YjYf�bch]WY�g]bWY�bc�cbY�kUg�fYU``m�`]ghYb]b[�UbmkUm(

?�U`gc�bYjYf�kfchY�U[U]b(�7h�`YUgh&�?�bYjYf�kfchY�Ubmh\]b[�h\Uh�kUg�fYU``m�hfiY�cf�

h\Uh�kci`X�U``ck�UbmcbY�hc�fYU``m�_bck�aY(� Cm�hfiY�h\ci[\hg�kci`X�VY�cb`m�Zcf�aY(� ?�

kUg�UZfU]X�h\Ym�kci`X�VY�igYX�U[U]bgh�aY(� ?�kci`X�`Yh�h\Ya�\UjY�h\Y�fYgh�cZ�aY�hc�dfcVY&�

YlUa]bY�UbX�eiYgh]cb&�Vih�?�kci`X�bYjYf�fYjYU`�k\Uh�?�kUg�fYU``m�h\]b_]b[(�M\Uh�ch\Yfg�
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?zjY�U`gc�`YUaYX�h\Uh�hYUW\]b[�]g�gcaYh]aYg�X]ZZ]Wi`h�UbX�h\Uh�gcaY�XUmg�UfY�aiW\�\UfXYf�

h\Ub�ch\Yfg(� ?�WcaY�\caY�X]gWcifU[YX&�kcbXYf]b[�\ck�?�Ua�giddcgYX�hc�aYYh�h\Y�bYYXg�

cZ�U``�am�ghiXYbhg(�?�kUg�bYjYf�hc`X�h\Uh�?�a][\h�eiYgh]cb�am�XYW]g]cb�hc�VYWcaY�U�

hYUW\Yf&�bcf�X]X�?�]aU[]bY�?�a][\h�UXX�hc�h\Y�hcl]W]hm�cZ�h\Y�YXiWUh]cbU`�gmghYa(� ?�kUg�

bch�hfU]bYX�hc�XYU`�k]h\�hYUW\Yfg�k\c�kci`X�Z]bX�ZUi`h�k]h\�am�j]g]cb�cZ�hYUW\]b[(�

DYjYfh\Y`Ygg&�?�dYfgYjYfY�VYWUigY�?�kUbh�am�ghiXYbhg�hc�\UjY�U�acfY�dcg]h]jY�YldYf]YbWY�

]b�gW\cc`(� ?�kUbh�h\Ya�hc�\UjY�[ccX�aYacf]Yg�UbX�kcbXYfZi`�ghcf]Yg�hc�hY``(� ?�kUbh�h\Ya�

hc�fYaYaVYf�h\Uh�?�kUg�XYX]WUhYX�hc�`YUa]b[�UbX�hYUW\]b[(� ?�kUbh�h\Ya�hc�fYaYaVYf�am�

bUaY�

?�\UjY�gdYbh�h\Y�`Ugh�mYUfg�hfm]b[�hc�Z][ifY�cih�\ck�`YUa]b[�Wci`X�VY�Zib�UbX�\ck�

hc�hYUW\�YjYfmcbY�k\Uh�h\Ym�bYYXYX�hc�_bck�U``�Uh�h\Y�gUaY�h]aY(� ?�gcaYh]aYg�\UjY�h\Y�

]adfYgg]cb�?�Y]h\Yf�VcfY�am�ghiXYbhg�cf�YlW]hY�h\Ya�hc�h\Y�dc]bh�h\Uh�bc�cbY�`YUag�

Ubmh\]b[�Uh�U``(�?�]aU[]bY�?�Ua�YlU[[YfUh]b[�U�V]h&�Vih�?�cZhYb�kcbXYf�\ck�?�WUb�WfYUhY�

Vch\�`YUa]b[�UbX�YlW]hYaYbh(� 7g�?�fYZ`YWh�cb�am�mYUfg�cZ�hYUW\]b[&�?�fYU`]nY�?�\UjY�jYfm�

ZYk�hYUW\Yfg�k\ca�aUbU[YX�giW\�U�ZYUh(�M\m�h\Yb&�]g�]h�]adcfhUbh�Zcf�aY�hc�kf]hY�U�

dYfgcbU`�\]ghcfm6

Abck`Yg�UbX�9c`Yg�#+33.$�gi[[Yghg�h\Uh4

QMRY�aU_Y�h\Y�W`U]a�h\Uh�kf]h]b[�U�dYfgcbU`�\]ghcfm�UWWcibh�aUm�ZUW]`]hUhY�

mcif�dfcZYgg]cbU`�XYjY`cdaYbh�Q(((R�VYWUigY&�]b�kf]h]b[�UVcih�mcif�

YldYf]YbWYg�UggcW]UhYX�k]h\�`YUa]b[&�gW\cc`g&�W`Uggfccag&�UbX�hYUW\Yfg&�mci�

WUb�aU_Y�_bckb�h\Y�]ad`]W]h�h\Ycf]Yg&�jU`iYg&�UbX�VY`]YZg�h\Uh�ibXYfd]b�mcif�

h\]b_]b[�UVcih�VY]b[�U�hYUW\Yf(�#d,-$
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?b�kf]h]b[�h\]g�\]ghcfm&�?�\UjY�WcaY�hc�`YUa�h\Uh�?�\UjY�WcbZigYX�am�YldYf]YbWYg�

]b�ibYlW]h]b[�UbX�ib]bj]h]b[�W`Uggfccag�k]h\�U�`UW_�cZ�Zib(�?�VY[Ub�hYUW\]b[�kUbh]b[�

`YUa]b[�hc�VY�Zib(� ?�[ch�acfY�WUi[\h�id�k]h\�d`Ubb]b[�`Yggcbg�h\Uh�kci`X�YlW]hY&�fUh\Yf�

h\Yb�`Yggcbg�h\Uh�kci`X�YlW]hY�`YUa]b[(� ?b�UZZYWh&�?�ZU]`YX�hc�UbgkYf�h\Y�eiYgh]cbg4�M\Uh�

UfY�h\Ym�`YUa]b[&�k\m�Ua�?�hYUW\]b[�]h�UbX�UfY�h\Ym�`YUa]b[�k\Uh�h\Ym�bYYX6� ?�bck�

fYU`]nY�?�kUg�bch�`UW_]b[�]b�Zib�Xif]b[�h\cgY�mYUfg(�?�kUbhYX�U�hYUW\Yf�hc�hYUW\�gcaYh\]b[�

h\Uh�kUg�aYUb]b[Zi`�hc�aY(�\cc_g�#+33.$�Yld`U]bg�h\Uh�wQghiXYbhgR�kUbh�Ub�YXiWUh]cb�h\Uh�

]g�\YU`]b[�hc�h\Y�ib]bZcfaYX&�ib_bck]b[�gd]f]h(�J\Ym�kUbh�_bck`YX[Y�h\Uh�]g�aYUb]b[Zi`x�

#d(�+3$(� ?�VY`]YjYX�\ckYjYf&�h\Uh�h\YfY�kUg�aYf]h�]b�ch\Yf�kUmg�cZ�hYUW\]b[(� Cm�ghiXYbhg�

kYfY�YlW]hYX�UVcih�Wca]b[�hc�gW\cc`&�h\Y�dUfYbhg�Wcad`]aYbhYX�aY�cb�am�hYUW\]b[�UbX�?�

kUg�YlW]hYX�UVcih�W\]`XfYb(�?�kUg�_bck`YX[YUV`Y�UVcih�WiffYbh�hYUW\]b[�dfUWh]WYg�UbX�?�

Udd`]YX�biaYfcig�hYUW\]b[�ghfUhY[]Yg(� Cm�ZcfaYf�=fUXY�0�ghiXYbhg�cZhYb�gU]X�h\Ym�

k]g\YX�h\Ym�Wci`X�\UjY�Wcbh]biYX�hc�VY�]b�am�W`Ugg(

>ckYjYf&�?�_bYk�am�aYh\cXg�`UW_YX�gcaYh\]b[&�Vih�?�fYZigYX�hc�VY�h\Y�hYUW\Yf�

h\Uh�VcfYX�U``�_]Xg�hc�XYUh\(�?�fYZigYX�hc�ZU``�]b�`]bY�k]h\�hfUX]h]cbU`�hYUW\]b[�ghm`Yg�h\Uh�

hiVY�ZYX�]bZcfaUh]cb�hc�ghiXYbhg(

:if]b[�am�gha[[`Y�hc�Z]bX�bYk�kUmg�cZ�hYUW\]b[&�?�kUg�ZcfhibUhY�Ybci[\�hc�gdYbX�

U�ZYk�kYY_g�]b�U�[fUXiUhY�W`Ugg�XYg][bYX�hc�hYUW\�Wf]h]WU`�dYXU[c[m(� 7�ZYk�giaaYfg�U[c&�

?�kUg�UaUnYX�Uh�h\Y�hYUW\Yfzg�UV]`]hm�hc�WfYUhY�U�`YUa]b[�Wcaaib]hm�]b�U�ZYk�g\cfh�kYY_g(�

?�gUk�\ck�g\Y�kUg�UV`Y�hc�aU_Y�h\Y�Wiff]Wi`ia�WcaY�U`]jY�k]h\�dYfgcbU`�ghcf]Yg(�?�ghUfhYX�

hc�fYU`]nY�k\Uh�?�\UX�a]ggYX�]b�am�YUf`m�gW\cc`�mYUfg(�?�gYbgYX�?�\UX�hc�hYUW\�hc�h\Y�k\c`Y�

ghiXYbh�]ZZ �kUbhYX�hc�aU_Y�U�dfcZcibX�]bZ`iYbWY�]b�\]g)\Yf�`]ZY(� ?�kUg�YadckYfYX�Vm�h\]g�

hmdY�cZ�hYUW\]b[�UbX�?�kUg�XYhYfa]bYX�hc�Z]bX�U�kUm�hc�aU_Y�]h�kcf_�]b�am�ckb
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W`Uggfcca(� ?�ibXYfghccX�wh\Uh�kY�WUbbch�gYdUfUhY�YXiWUh]cb�Zfca�dYfgcbU`�YldYf]YbWY(�

M\c�kY�UfY&�hc�k\ca�kY�UfY�fY`UhYX&�\ck�kY�UfY�g]hiUhYX�U``�aUhhYf�]b�k\Uh�kY�`YUa&�

k\Uh�kY�jU`iY&�UbX�\ck�kY�UddfcUW\�]bhY``YWhiU`�UbX�acfU`�`]ZYx�#DcXX]b[g�+33,&�d(l]]]$(

?�fYhifbYX�hc�am�W`Uggfcca�]b�IYdhYaVYf�k]h\�U�bYk�[cU`(�?�kcbXYfYX�\ck�U�

Wf]h]WU`�UddfcUW\�kci`X�kcf_�]b�U�=fUXY�0�W`Ugg(�?�]bhfcXiWYX�h\Y�WcbWYdh�cZ�Wcaaib]hm�

hc�h\Y�W`Ugg(�?�ei]W_`m�gUk�h\Y�bYYX�hc�VY�acfY�UhhYbh]jY�hc�ghiXYbhgz�dYfgcbU`�ghcf]Yg&�UbX�

hc�U``ck�acfY�h]aY�Zcf�h\Ya�hc�X]U`c[iY�k]h\�h\Y�aUhYf]Y`�UbX�k]h\�YUW\�ch\Yf(�?�

YbWcifU[YX�ghiXYbhg�hc�`]ghYb�UhhYbh]jY`m�hc�h\Y]f�W`UggaUhYg�UbX�hc�Ug_�eiYgh]cbg�hc�VYhhYf�

h\Y]f�ibXYfghUbX]b[(�7g�+�YbWcifU[YX�X]U`c[iY�UbX�dUfh]W]dUh]cb&�?�bch]WYX�h\Uh�h\Y�

ghiXYbhg�VY[Ub�hc�Zcfa�U�`YUa]b[�Wcaaib]hm(� J\Ym�\UX�VY[ib�hc�UW_bck`YX[Y�YUW\�

ch\Yf&�UbX�h\Ym�\UX�VY[ib�hc�g\UfY�h\Y]f�h\ci[\hg�UbX�cd]b]cbg�acfY�cdYb`m(� J\Ym�\UX�

VY[]a�hc�ibXYfghUbX�h\Uh�wQaRm�`Ub[iU[Y�WcibhYX&�Vih�gc�X]X�h\Y]fgx�#<fY]fY�!�I\cf&

+231&�d(,-$(�wM\Uh�aUhhYfYX&�?�h\]b_&�kUg�am�fYZigU`�hc�]bghU``�h\Y�`Ub[iU[Y�cZ�h\Y�

dfcZYggcf�Ug�h\Y�cb`m�jU`iUV`Y�]X]ca�]b�h\Y�W`Uggfccax�#<fY]fY�!�I\cf&� +231&�d(,-$(� Cm�

ghiXYbhg�kYfY�VY[]bb]b[�hc�ibXYfghUbX�h\Uh�?�kUg�[Ybi]bY`m�]bhYfYghYX�]b�h\Y]f�kcfXg&�h\Y]f�

Wi`hifY�UbX�h\Y]f�`]jYg(� ?�_bYk�h\Uh�wQj^Yfm�fUfY`m�\UX�U�dfcZYggcf�hU_Yb�h\Ya�gc�gYf]cig`m&�

Vih�h\Y�hfih\�QkUgR�h\Uh�h\Ym�\UX�bYjYf�hU_Yb�h\YagY`jYg�gc�gYf]cig`m�Y]h\Yfx�#<fY]fY�!�

I\cf&� +231&�d(,-$(

7g�U�fYgi`h&�?�Ug_YX�acfY�eiYgh]cbgvYZZYWh]b[�acfY�W\Ub[Y(�M\c�XYW]XYg�k\Uh�

h\Ym�`YUa6�M\c�Ua�?�g]`YbW]b[�Ug�?�hYUW\6�M\c�]g�VY]b[�df]j]`Y[YX6�M\Uh�]g�jU`iYX�]b�

am�W`Uggfcca6�M]h\�h\]g�W\Ub[Y&�bYk�eiYgh]cbg�kYfY�Ug_YX4�M\Uh�Uggiadh]cbg�Ua�?�

aU_]b[6� 7a�?�[YbYfU`]n]b[6�M\c�]g�]b�W\Uf[Y6�:c�\UjY�U�W\c]WY6�?�VY[Ub�hc�fYZ`YWh�cb�

am�hYUW\]b[�dfUWh]WYg�UbX�?�fYU`]nYX�h\Uh�?�kUg�cddcgYX�hc�hYUW\]b[�]b�U�aUbbYf�h\Uh
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fYZihYX�k\Uh�kUg�aYUb]b[Zi`�hc�ghiXYbhg(� 7a�?�hYUW\]b[�k\Uh�gcaYcbY�Y`gY�VY`]YjYg�h\Ym�

bYYX�hc�`YUa�cf�Ua�?�hYUW\]b[�k\Uh�?�UggiaY�h\Ym�kUbh�hc�`YUa6�7a�?�hYUW\]b[�VYWUigY�]h�

]g�]adcgYX�cf�VYWUigY�]h�]g�aYUb]b[Zi`6�7fY�h\Ym�`YUa]b[�hc�VY�Wf]h]WU`�h\]b_Yfg�cf�UfY�

h\Ym�`YUa]b[�hc�dUgg�U�hYgh&�hc�dUgg�h\Y�[fUXY�UbX�hc�acjY�hc�h\Y�bYlh�`YjY`6

J\YgY�eiYgh]cbg�`YUX�hc�U�bYk�W`Uf]hm�]b�am�h\]b_]b[(�IdYW]Z]WU``m&�?�Xc�bch�UggiaY�

h\Uh�hYUW\Yfg�WUbbch�hYUW\�Zfca�h\Y�aUbXUhYX�Wiff]Wi`ia�UbX�Zc``ck�h\Y�cihWcaYg�

XYgWf]VYX�Vm�h\Y�:YdUfhaYbh�cZ�;XiWUh]cb(� B]_Y�DcXX]b[g�#+33,$&�?�Ua�bch�Uf[i]b[�

U[U]bgh�h\Y�bYYXg�Zcf�ghiXYbh�hc�UWei]fY�_bck`YX[Y�]b�jUf]cig�giV^YWhg(�w?h�]g�Ub�Uf[iaYbh&�

Q\ckYjYfR&�U[U]bgh�Ub�]XYc`c[m�cZ�Wcbhfc`�h\Uh�ZcfWYg�U``�ghiXYbhg�hc�ghiXm�U�dUfh]Wi`Uf&�

bUffck`m�dfYgWf]VYX�Wiff]Wi`ia�XYjc]X�cZ�WcbhYbh�h\Ym�a][\h�fYU``m�WUfY�UVcihx�

#DcXX]b[g&� +33,&�d(�l]]$(�B]_Y�DcXX]b[g&�?�UggiaY�ghiXYbhg�bYYX�hc�UWei]fY�g_]``g�]b�cfXYf�

hc�acjY�U\YUX�hc�h\Y�bYlh�W`Ugg�UbX�hc�bY[ch]UhY�]b�U�XYaUbX]b[�kcf`X&�Vih�?�U`gc�VY`]YjY�

h\Uh�hYUW\Yfg�aigh�Z]bX�kUmg�hc�hYUW\�h\YgY�]adcfhUbh�g_]``g�k]h\cih�`cg]b[�g][\h�cZ�ghiXYbh�

]XYbh]hm(

I\cf�Uf[iYg�h\Uh�wQY^XiWUh]cb�]g�aiW\�acfY�Wcbhfc``UV`Y�]Z�h\Y�hYUW\Yf�Zc``ckg�h\Y�

ghUbXUfX�Wiff]Wi`ia�UbX�]Z�h\Y�ghiXYbhg�UWh�Ug�]Z�cb`m�h\Y�hYUW\Yfzg�kcfXg�Wcibhx�#<fY]fY�!�

I\cf&� +321&�d(�+*$(� ?�WcbZYgg�?�\UjY�ghfUmYX�Zfca�h\Y�aUbXUhYX�Wiff]Wi`ia�aUbm�h]aYg�

cjYf�h\Y�dUgh�mYUfg�UbX�?�\UjY�dih�Ug]XY�k\Uh�gcaYcbY�Y`gY�dfYgWf]VYX�UbX�WfYUhYX�ib]hg�?�

UggiaYX�kYfY�aYUb]b[Zi`�hc�ghiXYbhg(� B]_Y�aUbm�hYUW\Yfg&�?�kUg�gYUfW\]b[�Zcf�ib]hg�UbX�

h\YaYg�fY`UhYX�hc�h\Y�`]jYg�cZ�h\Y�ghiXYbhg�]b�am�W`Ugg(

KbZcfhibUhY`m&

7ZhYf�mYUfg�]b�Xi``�hfUbgZYf'cZ'_bck`YX[Y�W`UggYg&� ]b�Vcf]b[�WcifgYg�Z]``YX

k]h\�gYXUh]b[�hYUW\Yf'hU`_&�aUbm�\UjY�VYWcaY�bcb'dUfh]W]dUbhg&�kU]h]b[�Zcf
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h\Y�hYUW\Yf�hc�gYh�h\Y�fi`Yg�UbX�ghUfh�bUffUh]b[�k\Uh�hc�aYacf]nY(�J\YgY�

ghiXYbhg�UfY�g]`Ybh�VYWUigY�h\Ym�bc�`cb[Yf�YldYWh�YXiWUh]cb�hc�]bW`iXY�h\Y�

^cm�cZ�̀ YUa]b[&�acaYbhg�cZ�dUgg]cb�cf�]bgd]fUh]cb�cf�WcaYXm&�cf�YjYb�h\Uh�

YXiWUh]cb�k]``�gdYU_�hc�h\Y�fYU`�WcbX]h]cbg�cZ�h\Y]f�`]jYg(�#<fY]fY�!�I\cf&

+321&�d(�+,,$

Cm�]bhYbh�]g�bch�hc�gUm�h\Uh�kY�aigh�h\fck�UkUm�h\Y�Wiff]Wi`ia�]b�cfXYf�hc�

UWh]jY`m�Yb[U[Y�ghiXYbhg&�Vih�fUh\Yf&�?�Ua�UhhYadh]b[�hc�X]gh]``�h\Y�]XYUg�gi[[YghYX�]b�h\Y�

Wiff]Wi`ia�UbX�hc�hYUW\�h\Ya�]b�kUmg�h\Uh�k]``�fYUW\�acfY�ghiXYbhg(�Cm�[cU`�]g�hc�WfYUhY�U�

`YUa]b[�Ybj]fcbaYbh�k\YfY�h\Y�]XYUg�]b�h\Y�Wiff]Wi`ia�WUb�VY�X]gWiggYX�Zfca�

aYUb]b[Zi`�ghiXYbh�UbX�hYUW\Yf�dYfgdYWh]jYg(� Jc[Yh\Yf&�kY�WUb�YlUa]bY�h\Y�Wiff]Wi`ia�

UbX�Ug_YX�]adcfhUbh�eiYgh]cbg4�M\c�]g�h\]g�hYUW\]b[6�M\c�]g�g]`YbWYX6�M\m�]g�h\]g�

]adcfhUbh6�M\Uh�VY`]YZg�UbX�Uggiadh]cbg�Xc�kY�\UjY�UVcih�h\Y�Wiff]Wi`ia6�M\c�UfY�h\Y�

`YUaYfg6

J\Y�<cibXUh]cb�XcWiaYbh�Zcf�h\Y�7h`Ubh]W�9UbUXU�;b[`]g\�BUb[iU[Y�7fhg�

9iff]Wi`ia�ghUhYg4�wQg^hiXYbhg�k]``�VY�UV`Y�hc�fYgdcbX�Wf]h]WU``m�hc�U�fUb[Y�cZ�hYlhg&�

Udd`m]b[�h\Y]f�ibXYfghUbX]b[�cZ�̀ Ub[iU[Y&�Zcfa�UbX�[YbfYx�#d(,2$(�IdYW]Z]WU``m&�ghiXYbhg�

k]``�fYgdcbX�Wf]h]WU``m�hc�hYlhg�UbX�wUdd`m�U�[fck]b[�fUb[Y�cZ�ghfUhY[]Yg�hc�UbU`mnY�UbX�

YjU`iUhY�U�hYlh5�XYacbghfUhY�[fck]b[�UkUfYbYgg�h\Uh�U``�hYlhg�fYZ`YWh�U�difdcgY�UbX�U�

dYfgdYWh]jY5�fYWc[b]nY�k\Yb�`Ub[iU[Y�]g�VY]b[�igYX�hc�aUb]di`UhY&�dYfgiUXY�cf�Wcbhfc`�

h\Ya5�UbX�XYhYWh�dfY^iX]WY&�ghYfYchmd]b[�UbX�V]Ugx�#,2$(� ?�kcbXYf�\ck�aUbm�hYUW\Yfg�UfY�

UV`Y�hc�aYYh�cf�YlWYYX�h\YgY�cihWcaYg(� ?�kUg�hUi[\h�Wf]h]WU`�h\]b_]b[�Ug�U�[fUXiUhY�
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h\Y�=fUXY�0�cihWcaYg�UbX�Z]bX�h\YaYg�UbX�dfc^YWhg�h\Uh�kci`X�fYZ`YWh�h\Y]f�]bhYfYghg�UbX�

am�[cU`g(� Cm�]bhYbh]cb�kUg�bch�cb`m�hc�hYUW\�h\Ya�\ck�hc�`YUa&�Vih�hc�[Yh�ghiXYbhg�hc�

Ug_�eiYgh]cbg�UVcih�h\Y]f�`YUa]b[�UbX�am�hYUW\]b[�Ug�h\Ym�XYjY`cdYX�h\Y]f�Wf]h]WU`�

UkUfYbYgg(

7g�?�VY[Ub�am�Zcifh\�mYUf�hYUW\]b[&�?�X]gWcjYfYX�?�kci`X�`YUa�acfY�UVcih�k\Uh�]h�]g�

hc�VY�U�hYUW\Yf�h\Ub�]b�Ubm�ch\Yf�mYUf(� M]b_�VY`]YjYg�h\Uh�wQf^Y`YUa]b[�hU_Yg�d`UWY�k\Yb�

_]Xg�hYUW\�ig�U``�h\cgY�h\]b[g�kY�X]Xbzh�`YUa�]b�hYUW\Yf�YXiWUh]cbx�#M]b_&�,***&�d(-+$(�?�

kci`X�U`gc�XciVh�amgY`Z�UbX�am�aYh\cXc`c[]WU`�UddfcUW\�acfY�h\Ub�]b�Ubm�ch\Yf�mYUf(� ?�

XYW]XYX�hc�XY`jY�]b�h\Y�`YUa]b[&�ib`YUfb]b[�UbX�fY`YUa]b[�cZ�k\Uh�]h�aYUbg�hc�VY�U�

hYUW\Yf&�VYWUigY�cZ�YjYfmh\]b[�?�_bYk�UVcih�g]hh]b[�]b�U�W`Uggfcca�Ug�U�ghiXYbh(

Ff]cf�hc�[Yhh]b[�fYUXm�hc�[c�VUW_�hc�gW\cc`&�?�fYfYUX�U�Vcc_�am�ach\Yf�[UjY�aY�Xif]b[�

am�Z]fgh�mYUf�cZ�hYUW\]b[(� ?�fYaYaVYfYX�VY]b[�ibgiWWYggZi`�k]h\�h\Y�]ad`YaYbhUh]cb�cZ�

]XYUg�Zfca�h\Y�E]TMP^�Vcc_5�?�\UX�dcghYX�h\Y�E]TMP^�fi`Yg�UbX�?�\UX�Zc``ckYX�h\Y�

]bghfiWh]cbg�Zcf�U�ZYk�UWh]j]h]Yg(� ?�fYU`]nYX�am�a]ghU_Yg�UZhYf�?�hcc_�h\Y�9f]h]WU`�

FYXU[c[m�=fUXiUhY�WcifgY(� ?�ibXYfghccX�h\Uh�Jf]VYg�kUg�aiW\�acfY�h\Ub�U�ZYk�fi`Yg�

dcghYX�cb�h\Y�kU``�UbX�U�VibW\�cZ�UWh]j]h]Yg�d`UmYX�cih�YjYfm�cbWY�]b�U�k\]`Y(� E]TMP^�kUg
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UVcih�Zcfa]b[�U�Wcaaib]hm�k]h\]b�h\Y�W`Ugg(� J\Y�hYUW\Yf�UbX�h\Y�ghiXYbhg�\UX�hc�Vim�

]bhc�]hg�]XYUg�]b�cfXYf�Zcf�h\Y�UWh]j]h]Yg�UbX�h\Y�X]gWigg]cb�hc�VY�aYUb]b[Zi`�UbX�fY`YjUbh(

?�XYW]XYX�h\Uh�]Z�?�fYU``m�kUbhYX�hc�hYUW\�Wf]h]WU`�dYXU[c[m&�?�bYYXYX�hc�[]jY�]h�

]adcfhUbWY�k]h\]b�h\Y�W`Ugg(�J\YfYZcfY&�E]TMP^�kUg�YjYfm�gYWcbX�XUm�UZhYf�`ibW\�Ug�Ub�

YlhYbg]cb�cZ�;b[`]g\�BUb[iU[Y�7fhg(� ?�XYW]XYX�hc�ghUfh�]h�cb�h\Y�gYWcbX�XUm&�g]bWY�h\Y�Z]fgh�

XUm�kUg�Z]``YX�k]h\�]bhfcXiWh]cbg&�Yld`UbUh]cbg�UbX�fi`Yg(� J\Y�ghiXYbhg�kYfY�ei]W_�hc�

d]W_�id�cb�h\Y�bYk�kUm�cZ�hYUW\]b[�UbX�`YUa]b[�UbX�h\Y�aU^cf]hm�\UX�h\Y]f�\UbXg�id�k]h\�

eiYgh]cbg(�J\Ym�kUbhYX�hc�_bck�k\Uh�]h�kUg�UbX�Ug_YX�h\Uh�kY�ghUfh�]h�f][\h�UkUm(� ?�kUg�

d`YUgYX�k]h\�am�XYW]g]cb�hc�UXX�]h�hc�h\Y�gW\YXi`Y(�J\Y�ghiXYbhg�kYfY�U`fYUXm�\cc_YX�UbX�

?�_bYk�?�\UX�hc�Zc``ck�h\fci[\(�7g�?�\cdYX&�h\Y�ghiXYbhg�kU`_YX�]b�h\Y�gYWcbX�XUm�UbX�

]aaYX]UhY`m�kUbhYX�hc�_bck�k\Yb�kY�kci`X�Xc�E]TMP^&� ?�aigh�\UjY�gU]X�LQ_P]�W`YNS�U�

\ibXfYX�h]aYg�h\Uh�acfb]b[(�?�WYfhU]b`m�X]Xbzh�\UjY�hc�ZcfWY�h\Ya�]b�Zfca�V][�fYWYgg(

J\Ym�kYfY�`]bYX�id�UbX�fYUXm�hc�`YUa�� B]gU�:Y`d]h�VY`]YjYg�h\Uh�wQk^\Yb�ghiXYbhgz�

]bhYfYghg�UfY�UXXfYggYX�]b�gW\cc`&�h\Ym�UfY�acfY�`]_Y`m�hc�WcbbYWh�k]h\�h\Y�gW\cc`&�k]h\�h\Y�

hYUW\Yf&�k]h\�h\Y�UWUXYa]W�_bck`YX[Y&�UbX�k]h\�h\Y�gW\cc`zg�`Ub[iU[Y�Zcfax�#:Y`d]h&�

,**,&�d(./$(� J\Ym�U``�gUh�Xckb�UbX�UZhYf�U�g\cfh�]bhfcXiWh]cb�cZ�k\Uh�?�VY`]YjYX�E]TMP^�hc�

VY&�?�[UjY�YUW\�[fcid�cZ�hkc�U�dYbW]`�UbX�U�dUdYf(� ?�Yld`U]bYX�h\Uh�h\Ym�kci`X�bch�VY�

U``ckYX�hc�hU`_�Ug�h\Ym�Vch\�\Y`X�h\Y�dYbW]`�UbX�XfYk�U�d]WhifY�hc�g\ck�h\Y�W`Ugg(� J\Ym�

[][[`YX�UbX�`Ui[\YX&�Vih�VY[Ub�f][\h�UkUm(� ?�kUg�d`YUgYX�hc�gYY�am�ghiXYbhg�YU[Yf�UbX�

YlW]hYX(

Dck�WUaY�h\Y�V][[Yf�W\U``Yb[Y(�?�bYYXYX�hc�VY[]b�h\Y�hYUW\]b[�cZ�Wf]h]WU`�h\]b_]b[�

h\fci[\�h\Y�UWh]j]h]Yg�?�dfYgYbhYX�hc�h\Y�ghiXYbhg(�?�Ug_YX4�M\Uh�X]X�mci�`YUa�UVcih�

mcifgY`Z)ch\Yfg�Ug�mci�XfYk�mcif�d]WhifY6�M\m�X]X�?�Ug_�mci�hc�XfUk�h\Y�d]WhifY

<HRSQGVFHG �XLUK� RHSO LTTLQP� QI�UKH� FQRZSLJKU� QXPHS#� 2VSUKHS� SHRSQGVFULQP� RSQKLELUHG�XLUKQVU� RHSO LTTLQP#



.1

hc[Yh\Yf6� M\c�kUg�h\Y�`YUXYf6�>ck�X]X�mci�XYW]XY�k\Uh�hc�XfUk�k\Yb�mci�Wci`X�bch�

gdYU_6� 7ZhYf�h\Y�UWh]j]hm�kUg�cjYf&�?�hU`_YX�acfY�UVcih�\ck�E]TMP^�Wci`X�`cc_�`]_Y�]b�cif�

W`Ugg(� ?�hU`_YX�hc�h\Ya�UVcih�am�YldYWhUh]cbg�UbX�am�\cdYg�Zcf�h\Y�mYUf(� Cm�]bhYbh]cbg�

kYfY�h\Uh�ig]b[�E]TMP^�kci`X�\Y`d�aY�hYUW\�am�ghiXYbhg�Wf]h]WU`�h\]b_]b[�g_]``g�UbX�h\Y�

X]gWigg]cbg�VYZcfY&�Xif]b[�UbX�UZhYf�h\Y�UWh]j]h]Yg�kci`X�Vf]b[�ig�hc�Zcfa�U�`YUa]b[�

Wcaaib]hm(� ?�kcbXYfYX�]Z�?�\UX�h]aY�hc�XYX]WUhY�hc�U�bYk�giV^YWh(� ?�fYaYaVYfYX�?�hU`_YX�

U�`ch�h\Y�Z]fgh�XUmg�cZ�gW\cc`�UbX�am�ghiXYbhg�ghUmYX�g]`Ybh�Xif]b[�h\Y�k\c`Y�ygdYYW\z(

MYfY�h\Ym�`]ghYb]b[6�Ef�\UX�h\Ym�gdUWYX�cih�Xif]b[�h\Y�Z]fgh�Z]jY�a]bihYg6� Mci`X�E]TMP^�

VYWcaY�acfY�hc�am�ghiXYbhg�h\Ub�U�Zib�UWh]j]hm6� 7a�?�Xc]b[�h\Y�f][\h�h\]b[6� M\Uh�k]``�

h\Y�dUfYbhg�h\]b_6� M]``�h\Y�ghiXYbhg�`YUa�Ubmh\]b[6� M]``�?�fYU``m�hYUW\�gcaYh\]b[6

E]TMP^�]g�U�h\fYY�ghU[Y�UddfcUW\�hc�Vi]`X]b[�U�W`Uggfcca�Wcaaib]hm(�J\Y�Z]fgh�ghU[Y�]g�

?bW`ig]cbvh\Y�[cU`�]g�Zcf�U``�ghiXYbhg�hc�]bhfcXiWY�h\YagY`jYg&�g\UfY�h\Y]f�h\ci[\hg�UbX�

cd]b]cbg�k]h\�YUW\�ch\Yf�UbX�ZYY`�h\Uh�YjYfmcbY�\Ug�`]ghYbYX�UhhYbh]jY`m�UbX�

UW_bck`YX[YX�h\Y]f�h\ci[\hg(� IYWcbX�]g�?bZ`iYbWYvh\Y�ghiXYbhg�ghUfhYX�hc�[Yh�hc�_bck�

YUW\�ch\Yf�UbX�kcf_�cb�]adfYgg]b[�h\Y]f�]XYUg�cb�ch\Yfg�UbX�`YUa]b[�hc�jc]WY�h\Y]f�

h\ci[\hg�acfY�cdYb`m(� J\Y�`Ugh�cZ�h\Y�ghU[Yg�]g�WU``YX�9caaib]hmvh\Y�ghiXYbhg�UfY�

WcaZcfhUV`Y�k]h\�YUW\�ch\Yf�UbX�W\U``Yb[Y�h\Y]f�ckb�h\ci[\hg�Ug�kY``�Ug�h\Y�cd]b]cbg�cZ�

h\Y]f�W`UggaUhYg(�E]TMP^�\Ug�Zcif�fi`Yg4�HYgdYWh�mcifgY`Z�UbX�ch\Yfg5�H][\h�hc�FUgg5�Dc�

dih'Xckbg5�UbX�B]ghYb�7hhYbh]jY`m(

EjYf�h\Y�WcifgY�cZ�h\Y�mYUf&�?�bch]WYX�h\Uh�h\Y�ghiXYbhg�k\c�cZhYb�dUggYX�h\Y]f�hiag�

#a`Y� )#�dUfh]W]dUhYX�acfY�cZhYb�UbX�kYfY�aiW\�acfY�k]``]b[�hc�g\UfY�h\Y]f�]XYUg�k]h\�ig(�

J\Y�ghiXYbhg�k\c�bYYXYX�acfY�h]aY�hc�h\]b_�UVcih�Ub�UbgkYf�U`gc�VYWUaY�acfY�

WcbZ]XYbh�UbX�kYfY�ei]W_Yf�hc�gdYU_�Ug�h\Y�mYUf�kYbh�cb(�Kb`]_Y�ch\Yf�mYUfg&�?�WUaY�VUW_
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hc�h\Y�fi`Yg�aUbm�h]aYg�UbX�Yld`U]bYX�h\Y]f�g][b]Z]WUbWY(�>ck�X]X�]h�U``�kcf_6� 7h�Z]fgh&�

jYfm�g`ck`m�� Cm�[cU`�kUg�hc�igY�h\Y�UWh]j]h]Yg�Zfca�E]TMP^�hc�hYUW\�am�ghiXYbhg�Wf]h]WU`�

dYXU[c[m4�wU�`Ybg�h\Uh�YadckYfg�ig�hc�gYY�UbX�hc�_bck�]b�bYk�kUmgx�#M]b_&�,***&�d(1,$(�

?�_bYk�h\Uh�wh\Y�cZZ]W]U`�gm``UVig�\Ug�bch�gdc_Yb�h\Y]f�`Ub[iU[Y&�bch�XYjY`cdYX�h\Y]f�

Wf]h]WU`�XYg]fY&�bch�fY`UhYX�hc�h\YaYg�]bh]aUhY`m�fcchYX�]b�h\Y]f�`]jYgx�#<fY]fY�!�I\cf&� +321&�

d(22$(�?�_bYk�?�kUbhYX�hc�acjY�VYmcbX�h\Y�hfUX]h]cbU`�UbX�aU_Y�hYUW\]b[�UbX�`YUa]b[�U�

bYk�YldYf]YbWY�Zcf�ig�U``(

M\Uh�X]X�Jf]VYg�`cc_�`]_Y�]b�am�W`Ugg6� MY``�hc�h\Y�X]ghUbh�cVgYfjYf&�kY�kYfY�\Uj]b[�

hcc�aiW\�Zib&�kY�hU`_YX�hcc�aiW\&�UbX�gYYaYX�bch�hc�VY�kcf_]b[&�Vih�k]h\]b�h\Y�W`Ugg&�

kY�\UX�UW\]YjYX�cif�[cU`(� MY�\UX�ZcfaYX�U�Wcaaib]hm�cZ�̀ YUaYfg&�UbX�U�Wcaaib]hm�cZ�

Zf]YbXg(� MY�`Ui[\YX�U�`ch&�d`UmYX�U�`ch�UbX�`YUaYX�U�[fYUh�XYU`�UVcih�YUW\�ch\Yf�UbX�h\Y�

kcf`X(� 7h�Ubmh]aY�Xif]b[�h\Y�XUm&�mci�Wci`X�WcaY�]bhc�cif�W`Ugg�UbX�Z]bX�ghiXYbhg�g]hh]b[�

cb�W\U]fg&�cb�XYg_g�UbX�cb�h\Y�Z`ccf(� EbY�gUh�ibXYf�U�XYg_&�Ubch\Yf�]b�U�a]`_�WfUhY�UbX�U�

ZYk�acfY�gUh�giffcibXYX�Vm�dm`cbg�]b�cfXYf�hc�fYdfYgYbh�h\Y]f�dYfgcbU`�gdUWY(� Jc�h\Y�

X]ghUbh�cVgYfjYf&�cif�W`Ugg�aUm�\UjY�gYYaYX�`]_Y�U�d`UWY�bch�WcbXiW]jY�hc�`YUa]b[&�Vih�

Zfca�am�dYfgdYWh]jY&�kY�\UX�WfYUhYX�U�d`UWY�k\YfY�kY�ZY`h�gUZY�hc�VY�cifgY`jYg(�IhiXYbhg�

ibXYfghccX�\ck�hc�acjY�UfcibX�h\Y�W`Ugg�k]h\cih�]adYX]b[�h\Y�bYYXg�cZ�h\Y]f�W`UggaUhYg(�

J\Ym�_bYk�h\Ym�Wci`X�gdYU_�cdYb`m�UVcih�h\Y]f�VY`]YZg&�h\Y]f�ZYUfg�UbX�h\YagY`jYg(�J\Ym�

_bYk�h\Ym�a][\h�VY�W\U``Yb[YX&�Vih�kY`WcaYX�h\Y�cddcfhib]hm�hc�W\U``Yb[Y�VUW_(

>ck�X]X�kY�[Yh�hc�h\]g�dc]bh6� ?�h\]b_�kY�U``�_bYk�h\Y�acaYbh�kY�acjYX�]bhc�h\Y�`Ugh�

ghYd�hc�Zcfa�U�Wcaaib]hm(� ?�\UX�Ug_YX�h\Ya�hc�hU_Y�cih�U�Wc`cf]b[�dYbW]`�]b�h\Y�Wc`cf�h\Uh�

VYgh�fYdfYgYbhYX�h\Ya�h\Uh�XUm(� ?�kUg�hfm]b[�h\]g�UWh]j]hm�cih�Zcf�h\Y�Z]fgh�h]aY�UbX�bYjYf�

Wci`X�?�\UjY�]aU[]bYX�h\Uh�]h�kci`X�W\U``Yb[Y�U``�h\Uh�?�_bYk�UVcih�ghiXYbhg�UbX�hYUW\]b[(
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?�Xcbzh�h\]b_�am�ghiXYbhg�_bYk�h\Uh�Zfca�h\]g�XUm�cb&�h\Ym�kci`X�YldYWh�acfY�Zfca�

hYUW\Yfg�UbX�gW\cc`g�Ug�h\Ym�kYfY�`Ui[\]b[�Uh�am�]bghfiWh]cbg(

J\Ym�\UX�̂ igh�WcaY�]b�Zfca�V][�fYWYgg�UbX�h\Ym�kYfY�gh]``�ig]b[�h\Y]f�cihXccf�jc]WYg�

Ug�h\Ym�WUaY�]b(� ?�]bghfiWhYX�h\Ya�hc�g]h�Uh�h\Y]f�XYg_g�Ug�?�bcfaU``m�X]X�UbX�hc`X�h\Ya�hc�

hU_Y�cih�U�Wc`cfYX�dYbW]`(�EZ�WcifgY&�h\Ym�kYfY�`Ui[\]b[�UbX�W\Uhh]b[�Ug�h\Ym�X]X�Ug�h\Ym�

kYfY�hc`X(� MY�kYbh�UfcibX�hc�YUW\�ghiXYbh�Ug�\Y)g\Y�hc`X�ig�k\Uh�Wc`cf�VYgh�XYgWf]VYX�

\]a)\Yf�hcXUm(� J\Y�`Ui[\]b[�ghcddYX�UVfidh`m&�Ug�cbY�ghiXYbh�gYf]cig`m�gU]X�h\Uh�k\]hY�

VYgh�XYgWf]VYX�\]a�h\Uh�XUm&�VYWUigY�\Y�kci`X�`]_Y�hc�VY�]bj]g]V`Y(�7bch\Yf�ghiXYbh�

XYW]XYX�h\Uh�V`iY�kci`X�U``ck�\Yf�hc�Z`m�UkUm�Zfca�U``�\Yf�dfcV`Yag(� J\Y�W\UhhYf�hcc_�cb�

U�X]ZZYfYbh�Zcfa�Ug�h\Y�ghiXYbhg�kYfY�gifdf]gYX�Vm�h\YgY�fYgdcbgYg(� 7g�kY�`]ghYbYX�hc�h\Y�

X]ZZYfYbh�Wc`cfg&�?�kcbXYfYX�\ck�?�kci`X�acjY�h\Ya�hc�eiYgh]cb�h\Y]f�fYgdcbgYg(

EbWY�acgh�dYcd`Y�g\UfYX&�?�Ug_YX�h\Uh�h\Ym�h\]b_�UVcih�k\Uh�h\Ym�\UX�̂ igh�\YUfX�UbX�

Zcfai`UhY�U�[ccX�eiYgh]cb�Zcf�gcaYcbY�Y`gY(� J\Y�ghiXYbhg�g\UfYX�dYfgcbU`�ghcf]Yg�UVcih�

Zf]YbXg&�ZUa]`m&�XYUh\&�gW\cc`�UbX�hYUW\Yfg(� CUbm�ghiXYbhg�Wf]YX�h\Uh�XUm�Ug�h\Ym�kYfY�

g\Uf]b[�h\Y]f�ghcf]Yg�k]h\�ch\Yfg(� ?�U`gc�bch]WYX�h\Uh�ghiXYbhg�ghUfhYX�acj]b[�UfcibX�]b�

cfXYf�hc�WcaZcfh�ch\Yfg(�?�bch]WYX�U�ZYk�\UX�h\Y]f�XP^^d�MZZV^�cih�UbX�kYfY�kf]h]b[�cf�

XfUk]b[�#aYggm�Vcc_g�UfY�\UfX�WcjYf�Vcc_g�aYUbh�hc�kf]hY)XfUk�h\ci[\hg�UbX�]XYUg$(�?�

bch]WYX�h\Y�A`YYbYl�Vcl�VY]b[�dUggYX�UfcibX(� ?�bch]WYX�h\Ym�kYfY�Ug_]b[�eiYgh]cbg�UbX�

kYfY�`]ghYb]b[�hc�YUW\�ch\Yf(� ?�kUg�bc�`cb[Yf�h\Y�WYbhYf�cZ�h\Y�W`Uggfcca&�Vih�Ubch\Yf�
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kUmg�?�UggiaY�?�Z]h&�UbX�X]Xbzh�Z]h&�cb�h\Y�VcUfX(�MY�\UX�U�[fYUh�X]gWigg]cb�

Cm�ZYUf�h\Uh�U�hcd]W�k]``�Yld`cXY�]b�h\Y�W`Uggfcca�aUm�VY�bch�U�kUfb]b[�hc�

Z`YY�Zfca�]h�Vih�U�g][bU`�h\Uh�h\Y�hcd]W�aigh�VY�UXXfYggYX(�Cm�ZYUf�cZ�hYUW\]b[�

Uh�h\Y�XUb[Yfcig�]bhYfgYWh]cb�cZ�h\Y�dYfgcbU`�UbX�h\Y�diV`]W�aUm�VY�bch
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WckUfX]WY�Vih�WcbZ]faUh]cb�h\Uh�?�Ua�hU_]b[�h\Y�f]g_g�h\Uh�[ccX�hYUW\]b[

fYei]fYg(�#FU`aYf&� +332&�d(-3$

?�Z][ifYX�cih�k\Uh�kUg�kfcb[�k]h\�am�UddfcUW\(� IhiXYbhg�X]X�bch�gYY�h\Y�bYYX�hc�

g\UfY�acaYbhg�UbX�ghcf]Yg�UbX�]b�aUbm�WUgYg&�h\Ym�X]Xbzh�VY`]YjY�h\Ym�\UX�Ubmh\]b[�

]adcfhUbh�Ybci[\�hc�g\UfY(� <fca�h\Uh�XUm�ZcfkUfX(�E]TMP^�VYWUaY�U�acfY�]bhY``YWhiU`�

\UddYb]b[(� J\Y�g\Uf]b[�cZ�ghcf]Yg�UbX�]XYUg�kYfY�cb`m�cbY�kUm�hc�W`Uf]Zm�h\Y�`Yggcb�UbX�

UXX�hc�h\Y�X]gWigg]cb&�Ug�cddcgYX�hc�`Ugh�mYUf&�k\YfY�ghcf]Yg�UbX�]XYUg�kYfY�h\Y�

gdf]b[VcUfX�Zcf�`YUfb]b[(� ?b�ch\Yf�kcfXg&�?�kUg�VYhhYf�UV`Y�hc�aU_Y�WcbbYWh]cbg�VYhkYYb�

h\Y]f�`]jYg�UbX�h\Y�kcf_]b[g�cZ�gcW]Yhm(�?�kUg�bch�`cc_]b[�hc�WfYUhY�U�h\YfUdm�[fcidvbcf�

kUg�?�`Ugh�mYUfvVih�?�fYU`]nYX�\ck�hc�aU_Y�wYlW]hYaYbh�Q(((R�Wc'Yl]gh�k]h\�UbX�YjYb�

gh]ai`UhY�gYf]cig�]bhY``YWhiU`�UbX)cf�UWUXYa]W�Yb[U[YaYbhx�#\cc_g&� +33.&�d(1$(

M\Uh�\UjY�?�`YUfbYX�gc�ZUf6�?�\UjY�`YUfbYX�h\Uh�wQX^]U`c[iY�]g�dfcZcibX&�k]gY&�

]bg][\hZi`�WcbjYfgUh]cb(�:]U`c[iY�]bjc`jYg�dYf]cXg�cZ�̀ chg�cZ�bc]gY�Ug�dYcd`Y�g\UfY�UbX�

`chg�cZ�g]`YbWY�Ug�dYcd`Y�aigYx�#M]b_&�,***&�d(.1'.2$(�?�`YUfbYX�h\Uh�?�aigh�bch�Wcbhfc`�

h\Y�f\mh\a�cZ�h\Y�ghiXYbhg�UbX�\UjY�U``�h\Y�UbgkYfg�]Z�?�YldYWhYX�gcaYh\]b[�Uih\Ybh]W�hc�

\UddYb(� ?�\UjY�`YUfbYX�h\Uh�wQghiXYbhgR�UfY�jYfm�W`YjYf�]b�\]X]b[�Zfca�h\Y�hYUW\Yf&�hc�gUm�

k\Uh�h\Y�hYUW\Yf�kUbhg�hc�\YUf&�hc�WcbZigY�h\Y�hYUW\Yf�k]h\�XYZYbg]jY�ghUhYaYbhg�UbX�

WcdmWUh�UbgkYf]b[�Zcfa�h\Y�hYUW\Yfzg�ckb�kcfXgx�#<fY]fY�!�I\cf&� +321&�d(,,$(�+�\UjY�

`YUfbYX�h\Uh4

QV^Y\]bX�h\Y]f�ZYUfZi`�g]`YbWY&�cif�ghiXYbhg�kUbh�hc�Z]bX�h\Y]f�jc]WYg&�gdYU_�

h\Y]f�jc]WYg&�\UjY�h\Y]f�jc]WYg�\YUfX(�7�[ccX�hYUW\Yf�]g�cbY�k\c�WUb�`]ghYb�hc�

h\cgY�jc]WYg�YjYb�VYZcfY�h\Ym�UfY�gdc_Ybvgc�h\Uh�gcaYXUm�h\Ym�WUb�gdYU_�

k]h\�hfih\�UbX�WcbZ]XYbWY(�#<fY]fY�!�I\cf&� +321&�d(.0$
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?�`YUfbYX�h\Uh�?�\UX�hc�`]ghYb�acfY�UbX�?�\UX�hc�U``ck�h]aY�Zcf�X]gWigg]cbg�hc�ibZc`X(

?�\UjY�`YUfbYX�h\Uh�w_bck`YX[Y�UbX�]bhY``][YbWY�]g�acfY�]adcfhUbh�h\Ub�WcbZcfa]hm�hc�h\Y�

bcfag�cZ�hYgh]b[(�7bX�h\Y�gYbg]V`Y�fYjc`h�cZ�mcib[�W\]`XfYb�k\Yb�h\Ym�UfY�Ufh]Wi`UhY�UbX�

W`YUf�UVcih�h\Y�]ggiYg�]g�U�g][b�cZ�h\Y�giWWYgg�cZ�YXiWUh]cb&�bch�U�ZU]`ifYx�#Ac\`&�,**,&�

d(�+.3$(�?�`YUfbYX�h\Uh�?�\UX�hc�[]jY�Uih\cf]hm�]b�cfXYf�Zcf�ghiXYbhg�hc�VY`]YjY�k\Uh�?�kUg�

hYUW\]b[(� ?�`YUfbYX�h\Uh�wQhR\Y�cV^YWh�]g�bch�hc�`ckYf�ghUbXUfXg�cf�̂ igh�hYUW\�k\Uh�]g�

]bhYfYgh]b[�hc�h\Y�ghiXYbhg&�Vih�hc�Z]bX�h\Y�ghiXYbhgz� ]bhYfYghg�UbX�Vi]`X�Ub�UWUXYa]W�

dfc[fUa�UfcibX�h\Yax�#:Y`d]h&�,**,&�d(./$(� ?�\UjY�U`gc�`YUfbYX�h\Uh�wk\Yb�QghiXYbhgR�

fYWc[b]nY�h\Uh�kY�VY`]YjY�]b�h\Ya&�h\Ym�WcaY�hc�hfigh�ig&�hc�UWWYdh�ig&�hc�]XYbh]Zm�k]h\�ig&�

UbX�hc�Yai`UhY�igx�#:Y`d]h&�,**,&�d(./$(� ?�\UjY�`YUfbYX�h\Uh�ghiXYbhg�Xc�\UjY�`chg�hc�gUm�]Z�

kY�hU_Y�h\Y�h]aY�hc�`]ghYb�hc�h\Ya�UbX�U``ck�h\Ya�hc�hU_Y�gcaY�Wcbhfc`�cZ�h\Y�W`Uggfcca(

?b�dUfh&�?�WfYX]h�am�ghiXYbhg�Zcf�hYUW\]b[�aY�U``�h\YgY�h\]b[g(� ?�Wci`X�\UjY�fYUX�]h�U�

\ibXfYX�h]aYg�]b�h\Ycfm�Vcc_g&�Vih�ibh]`�?�YldYf]YbWYX�]h�UbX�`]jYX�]h�Z]fgh�\UbX&�?�Wci`X�

bYjYf�\UjY�VY`]YjYX�]h�hc�VY�hfiY(� ?�ibXYfghUbX�h\Uh�am�gW\cc`]b[�YldYf]YbWY�Wci`X�\UjY�

VYYb�X]ZZYfYbh(�7g�?�fYZ`YWh�cb�h\Y�]bhYfUWh]cbg�cZ�am�ghiXYbhg�k]h\�YUW\�ch\Yf�UbX�k]h\�

aY&�?�UW_bck`YX[Y�h\Uh�?�kUg�Z`ib[�hc�h\Y�aUf[]bg�Ug�U�ghiXYbh�UbX�?�fYZigY�hc�U``ck�am�

ghiXYbhg�hc�VY�U�dUfh�cZ�h\Y�\]XXYb�Wiff]Wi`ia(�wQO@YUfg�cZ�ib'Wf]h]WU`&�fchY�`YUfb]b[�\UX�

hUi[\h�aY�\ck�hc�bch�_bckx�#8fcc_Yg&� +33,&�d(,$(

?�ghcddYX�Xc]b[�E]TMP^�`cb[�U[c�UbX�acjYX�hckUfXg�am�ckb�ghm`Y�cZ�9f]h]WU`�

FYXU[c[m(�J\Y�]XYUg�Zfca�h\Y�E]TMP^�Vcc_�\Y`dYX�aY�XYjY`cd�am�ckb�UddfcUW\�hc�

hYUW\]b[(� ?�\UjY�WcaY�U�`cb[�kUm�g]bWY�?�Z]fgh�]bhfcXiWYX�E]TMP^�hc�am�ghiXYbhg(

7`h\ci[\�?�Wcbh]biY�hc�igY�gcaY�cZ�h\Y�UWh]j]h]Yg�]b�h\Y�Vcc_�UbX�gh]``�Zc``ck�h\Y�gUaY�

W`Ugg�fi`Yg&�?�UddfcUW\�h\Ya�]b�X]ZZYfYbh�kUmg(�?�\UjY�WcaY�hc�ibXYfghUbX�h\Uh�Vm
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XYjY`cd]b[�Wf]h]WU`�h\]b_]b[�g_]``g�UbX�YbWcifU[]b[�X]U`c[iY�Uacb[gh�ghiXYbhg�UbX�

hYUW\Yf&�U�`YUfb]b[�Wcaaib]hm�k]``�bUhifU``m�VY�ZcfaYX(�?�\UjY�X]gWcjYfYX�h\Y�]adcfhUbWY�

cZ�hYUW\]b[�ghiXYbhg�hc�Ug_�[ccX�eiYgh]cbg�cZ�h\YagY`jYg�UbX�cZ�ch\Yfg�UbX�cZ�W\U``Yb[]b[�

ghiXYbhgz�Uggiadh]cbg�UbX�V]UgYg(� 7WWcfX]b[�hc�IUbW\Yn'9UgU`�UbX�CUW:cbU`X�#,**,$&�

wQhR\YgY�_bck`YX[Y'aU_]b[�Wcaaib]h]Ygvk\Uh�Qh\YmR�WU``�Wcaaib]h]Yg�cZ�aYUb]b[v�

Wi`h]jUhY�U�X]jYfg]hm�cZ�gcW]U``m�YaVYXXYX�hfih\�W`U]ag�cih�cZ�k\]W\�Yd]ghYa]W�k\c`YbYgg�

XYjY`cdgx�#,**,(�d(-$(�?b�ch\Yf�kcfXg&�wXYWYbhYf]b[�h\Y�Uih\cf]hm�cZ�h\Y�dfcZYggcf&�

XYjY`cd]b[�UbX�ZcfY[fcibX]b[�giV^i[UhYX�_bck`YX[Yg&�`Y[]h]a]n]b[�dYfgcbU`�]XYbh]hm�UbX�

YldYf]YbWY�Ug�h\Y�ZcibXUh]cb�cZ�Uih\Ybh]W�UbX�`]VYfUhcfm�_bck`YX[Yg�Q(((R�\UjY�Ybcfacig�

dckYf�hc�XYacWfUh]nY�_bck`YX[Y�dfcXiWh]cb�]b�h\Y�W`Uggfccax�#IUbW\Yn'9UgU`�!�

CUW:cbU`X&�,**,&�d(/$(� J\Y�hYUW\Yf)ghiXYbh�fY`Uh]cbg\]d�W\Ub[YX�]b�am�W`Uggfcca(� J\Y�

ZcWig�hifbYX�hckUfXg�h\Y�h\Ycfm�h\Uh�]b�Wcaaib]h]Yg�cZ�aYUb]b[&�h\Y�Uih\cf]hm�VY`cb[YX�

hc�h\Y�dYfgcbvghiXYbh�cf�hYUW\Yfvk\c�XYacbghfUh]b[�h\Y�acgh�_bck`YX[Y�wXYdYbX]b[�

idcb�h\Y�WcbhYbh�ibXYf�ghiXmx�#IUbW\Yn'9UgU`�!�CUW:cbU`X&�,**,&�d(�+,$(

?bXYYX&�?�VY`]YjYX�h\]g�bYk�UddfcUW\�kUffUbhYX�U�bYk�bUaY(� BUgh�mYUf&�am�ghiXYbhg�

ckbYX�E]TMP^�UbX�]h�kUg�U�dUfh�cZ�h\Y�W`Ugg�XmbUa]Wg&�gc�?�VY`]YjYX�]h�kUg�]bUddfcdf]UhY�hc�

W\Ub[Y�h\Y�bUaY(� J\]g�mYUf&�\ckYjYf&�?�VY`]YjYX�am�ghiXYbhg�bYYXYX�hc�ckb�]h�Zcf�

h\YagY`jYg(�?�U`gc�VY`]YjYX�h\Ym�a][\h�ghcd�WcadUf]b[�h\YagY`jYg�hc�`Ugh�mYUfzg�W`Ugg�UbX�

WcaY�hc�ckb�h\Y�bYk�bUaY(� 7ZhYf�aiW\�XYVUhY�UbX�X]gWigg]cb&�kY�XYW]XYX�cb�:;7B4�

:]gWigg&�;b^cm�UbX�BYUfb(�9caY�]bhc�am�W`Ugg�h\YgY�XUmg�UbX�U``�mci�WUb�\YUf�]g�BYhzg�

aU_Y�U�:;7B&�IYU`�h\Y�:YU`&�:;7B�h\Ya(�M\Uhzg�h\Y�:;7B6� J\Y�bYk�bUaY�\Ug�hU_Yb�

cZZ�UbX�?�h\]b_�]h�]g�aiW\�VYhhYf�gi]hYX�
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/KDRUHS�(+�0SHDO�-PDNZTLT

?�\UjY�U`kUmg�VY`]YjYX�h\Uh�h\Y�VYgh�hYUW\Yfg�UfY�h\cgY�k\c�[Yh�h\Y�ghiXYbhg�

UWh]jY`m�]bjc`jYX�]b�`YUfb]b[�UbX�hYUW\]b[(� ?�VY`]YjY�h\Uh�h\Y�jYfm�ZYk�aYacf]Yg�?�\UjY�

cZ�am�ckb�gW\cc`]b[�Yad\Ug]nY�h\Y�]adcfhUbWY�cZ�aU_]b[�`YUfb]b[�aYUb]b[Zi`�hc�

ghiXYbhg(�IUX`m&�ghiXYbhg�UfY�cZhYb�giV^YWhYX�hc�dUgg]jY�WcbgiaYf]ga�UbX�fUfY`m�VYWcaY�

UWh]jY�`YUfbYfg(� ?b�Ub�]XYU`�kcf`X&�ghiXYbhg�kci`X�WcaY�hc�W`Ugg�_bck]b[�k\Uh�h\Ym�kUbh�

hc�`YUfb�UbX�hYUW\Yfg�kci`X�bch�VY�gc�WcbWYfbYX�k]h\�aYYh]b[�h\Y�cihWcaYg�UbX�[Yhh]b[�

h\fci[\�h\Y�Wiff]Wi`ia&�Vih�]bghYUX�Ug_]b[�ghiXYbhg�k\Uh�]g�]adcfhUbh�hc�h\Ya(� >ck�WUb�

U�hYUW\Yf�VY�YldYWhYX�hc�\UjY�`Yggcb�d`Ubg�UbX�`cb['hYfa�[cU`g�VYZcfY�_bck]b[�h\Y�

]bhYfYghg�cZ�h\Y�ghiXYbhg6�Eh\Yfg�aUm�Uf[iY&�\ck�WUb�?�VY�dfYdUfYX�Zcf�W`Ugg�]Z�?�Xc�bch�

WcaY�k]h\�kY``�h\ci[\h�cih�`Yggcb�d`Ubg�VUgYX�cb�h\Y�aUbXUhYX�Wiff]Wi`ia6

BUgh�mYUf&�?�fYU`]nYX�Z]fgh'\UbX�̂ igh�\ck�wYlW]h]b[�UbX�Ubl]Yhm'dfcXiW]b[x�#<fY]fY�

!�I\cf&� +321&�d(1$�]h�WUb�VY�hc�kUhW\�ghiXYbhg�UWh]jY`m�]bjc`jYX�]b�`YUfb]b[(� MY�\UX�̂ igh�

ghUfhYX�cif�Z]fgh�ib]h�]b�;b[`]g\�BUb[iU[Y�7fhg(� ?�kUg�kcf_]b[�f][\h�Zfca�h\Y�JYUW\Yfgz�

=i]XY�UbX�cb`m�W\Ub[]b[�U�ZYk�h\]b[g�Ug�kY�acjYX�U`cb[(� MY�\UX�VYYb�kcf_]b[�Zcf�

UVcih�hkc�kYY_g�k\Yb�?�hcc_�U�ZYk�acaYbhg�hc�Xc�E]TMP^&� ;UW\�W\]`X�kUg�hc�UbgkYf&�

k\Uh�Xc�mci�XfYUa�UVcih6� ?�kUg�UaUnYX�Uh�h\Y�X]gWigg]cb�UbX�kY�YbXYX�id�hU`_]b[�UVcih�

XfYUag�U``�UZhYfbccb(� ?�kUg�Z`m]b[�Vm�h\Y�gYUh�cZ�am�dUbhg�Ug�?�dih�am�`Yggcb�d`Ub�Ug]XY�

UbX�`]ghYbYX�hc�am�ghiXYbhg�UWh]jY`m�]bjc`jYX�]b�X]gWigg]cb(� 7ZhYf�aiW\�X]U`c[iY&�h\Y�

ghiXYbhg�XYW]XYX�cb�Z]jY�aU]b�eiYgh]cbg�h\Uh�WUaY�cih�cZ�h\Y�X]gWigg]cb(� EbY�ghiXYbh�

ghccX�id�UbX�kfchY�h\Y�eiYgh]cbg�cb�h\Y�VcUfX�Ug�h\Y�ch\Yfg�U``�\UX�h\Y]f�\UbXg�id�hc�

dfcj]XY�UXX]h]cbU`�]bdih(�?�XYW]XYX�]h�kci`X�VY�VYgh�hc�X]j]XY�]bhc�[fcidg�UbX�[]jY�

YjYfmcbY�U�W\UbWY�hc�jc]WY�h\Y]f�h\ci[\hg�k]h\]b�h\Y]f�gaU``�[fcidg(� 7h�h\Y�YbX�cZ�W`Ugg(
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YUW\�[fcid�kUg�[]jYb�U�ZYk�a]bihYg�hc�dfYgYbh�VUW_�hc�h\Y�ch\Yfg(�?�bch]WYX�aUbm�

dfYgYbhUh]cbg�fYgi`hYX�]b�aUbm�acfY�eiYgh]cbg(� J\Y�VY``�fUb[�UbX�h\Y�_]Xg�Wcbh]biYX�h\Y�

X]gWigg]cb�Ug�h\Ym�kU`_YX�cih�]bhc�h\Y�\U``g(

M\Uh�\UX�̂ igh�\UddYbYX6�J\Y�ghiXYbhg�kYfY�ach]jUhYX�UbX�kYfY�UWh]jY�

dUfh]W]dUbhg�]b�h\Y]f�`YUfb]b[(� J\Ym�\UX�hUi[\h�YUW\�ch\Yf&�`]ghYbYX�hc�YUW\�ch\Yf�gdYU_�

UbX�[YbYfUhYX�acfY�eiYgh]cbg�UVcih�XfYUag(� ?�Wci`X�\UjY�Wcbh]biYX�hYUW\]b[�Zfca�h\Y�

aUbXUhYX�Wiff]Wi`ia&�Vih�]bghYUX&�?�`Yh�h\Y�ghiXYbhg�hU_Y�cjYf�h\Y�W`Ugg�UbX�hU`_�UVcih�

k\Uh�]g�aYUb]b[Zi`�hc�h\Ya(� ?�kUg�[]j]b[�jc]WY�hc�h\Y�acfY�hU`_Uh]jY�ghiXYbhg�]b�U�k\c`Y�

W`Ugg�X]gWigg]cb(� ?�\UX�]bjc`jYX�am�g\m�ghiXYbhg�]b�gaU``�[fcid�X]gWigg]cb�UbX�am�

kYU_Yf�ghiXYbhg�kYfY�bch�cb`m�_YYd]b[�id&�\ih�hU`_]b[�]b�kUmg�?�bYjYf�_bYk�dcgg]V`Y(� ?�

YjYb�\UX�am�acfY�UWh]jY�ghiXYbhg�kf]h]b[�cb�h\Y�VcUfX�cf�acj]b[�UfcibX�Zfca�[fcid�hc�

[fcid(� ?�\UX�XcbY�]h(�?�\UX�\Y`dYX�hc�WfYUhY�Ub�Uhacgd\YfY�WcbXiW]jY�hc�`YUfb]b[�Zcf�U``�
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k\YfY�?�kUg�]b�h\Y�h\Yg]g�dfcWYgg�UbX�k\Uh�am�kcf_�kUg�U``�UVcih(� Ef][]bU``m&�?�\UX�

d`UbbYX�hc�fYgYUfW\�`]hYfUWm&�U�hcd]W�]adcfhUbh�]b�YXiWUh]cb�UbX�WYfhU]b`m�]adcfhUbh�hc�aY&�

Vih�h\Y�acfY�h\Ycfm�?�fYUX&�h\Y�acfY�?�fYU`]nYX�h\Uh�am�]bhYfYgh�kUg�Y`gYk\YfY(� ?�kUbhYX�

hc�UbgkYf�h\Y�eiYgh]cbg4�M\c�7a�?6�M\m�7a�?�Xc]b[�h\]g�kcf_�UbX�M\YfY�Xc�?�Z]h�]b6�

J\Y�h\Ycfm�?�\UX�fYUX�]b�h\]g�W`Ugg�UbX�]b�U�dfYj]cig�W`Ugg�kUg�ghUfh]b[�hc�aU_Y�gYbgY�hc�

aY(� ?�kUg�YadckYfYX�Vm�h\Y�h\Ycfm�?�kUg�fYUX]b[�UbX�?�bck�\UX�U�aYh\cX�hc�gcfh�am
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h\ci[\hg(�?�dfYgYbhYX�am�C]bX�CUd�hc�h\Y�W`Ugg�h\Uh�`Ugh�XUm�UbX�k\Yh\Yf�h\Ym�fYU`]nYX�]h�

cf�bch&�?�\UX�WcaY�U�`cb[�kUm�]b�am�̂ cifbYm�hckUfXg�gY`Z'X]gWcjYfm(�?�kUg�Z]bU``m�ghUfhYX�

hc�ibXYfghUbX�k\c�?�kUg�Ug�U�`YUfbYf(

?�Vfci[\h�am�bYk�_bck`YX[Y�hc�am�=fUXY�0�W`Ugg�]b�IYdhYaVYf(� ?�ghUfhYX�Vm�

]bhfcXiW]b[�h\Y�`YhhYfg�hc�am�ghiXYbhg(�?�Yld`U]bYXvbch�gc�X]ZZYfYbh`m�Zfca�am�hYUW\Yfv�

h\Y]f�Ugg][baYbhg�Zcf�h\Y�bYlh�mYUf(� ?�Ug_YX�h\Uh�h\Ym�kf]hY�aY�U�`YhhYf�YjYfm�hkc�kYY_g�

UVcih�Ubmh\]b[�h\Ym�kUbhYX(� J\Y�fYUWh]cbg�Zfca�gcaY�cZ�am�ghiXYbhg�kYfY�g]a]`Uf�hc�

a]bY(�w:c�kY�\UjY�hc6�x�w?�\UhY�kf]h]b[�x�wF`YUgY�Xcbzh�aU_Y�ig�x

DcbYh\Y`Ygg&�?�YldYWhYX�U�`YhhYf�Zfca�YjYfmcbY�hk]WY�U�acbh\(� ?h�kUg�dU]bZi`�Zcf�

gcaY�Uh�Z]fgh(�?b�ZUWh&�]h�a][\h�\UjY�VYYb�dU]bZi`�Zcf�U�ZYk�h\Y�Ybh]fY�mYUf(� >ck�Xc�

W\]`XfYb�WcaY�hc�\UhY�kf]h]b[�?�kcbXYfYX6�M\Uh�UfY�kY�Xc]b[�]b�gW\cc`g�hc�ZcghYf�h\YgY�

bY[Uh]jY�fYUWh]cbg6� M\m�X]X�?�XYW]XY�hc�]ad`YaYbh�U�dfUWh]WY�?�XfYUXYX�]b�am�ckb�`]ZY6

7g�U�fYgi`h�cZ�am�ckb�W\Ub[Y&�am�[cU`�kUg�hc�ZcghYf�Ub�Ybj]fcbaYbh�k\]W\�

U``ckYX�ghiXYbhg�hc�kf]hY�ZfYY`m�k]h\cih�ZYUf�cZ�Wf]h]W]ga(�?�X]X�Zcf�am�ghiXYbhg�k\Uh�gcaY�

cZ�am�dfcZYggcfg�\UX�XcbY�Zcf�aY�Uh�KF;?5�h\Ym�\UX�hUi[\h�aY�hc�igY�am�jc]WY�h\fci[\�

`YhhYf�kf]h]b[(

I]a]`Uf`m&�?�kUg�UV`Y�hc�igY�`YhhYfg�hc�[Yh�hc�_bck�am�ghiXYbhg(� J\Ym�hc`X�aY�

UVcih�h\Y]f�ZUa]`]Yg&�h\Y]f�Zf]YbXg&�h\Y]f�ZYUfg�UbX�h\Y]f�kYY_YbXg(� J\Ym�g\UfYX�h\Y]f�

h\ci[\hg�UbX�ZYY`]b[g�k]h\�aY�UbX�?�kUg�UV`Y�hc�fYgdcbX�hc�h\Ya�h\Y�gUaY�kUm�am�

dfcZYggcf�\UX�fYgdcbXYX�hc�aY(� J\Y�`YhhYfg�\Y`dYX�aY�hc�ibXYfghUbX�h\Ya(�J\Ym�g\UfYX�

k]h\�aY�h\Y]f�gYWfYhg�UbX�hU`_YX�hc�aY�UVcih�h\Y]f�`]jYg(�?�Wcbg]XYfYX�amgY`Z�df]j]`Y[YX&�

UbX�h\Ym�_bck�h\Uh�=P__P]^$�Ug�kY�WU``�]h&�]g�cbY�cZ�am�ZUjcf]hY�dUfhg�cZ�W`Ugg(� ?�cZhYb�hU_Y�

aUbm�\cifg�hc�kf]hY�h\Ya�VUW_�UbX�Ug_�eiYgh]cbg�UVcih�k\Uh�h\Ym�\UjY�g\UfYX(

<HRSQGVFHG �XLUK� RHSO LTTLQP� QI�UKH� FQRZSLJKU� QXPHS#� 2VSUKHS� SHRSQGVFULQP� RSQKLELUHG�XLUKQVU� RHSO LTTLQP#



1+

IcaYh]aYg&�?�aigh�kf]hY�hc�ghiXYbhg�acfY�h\Ub�cbWY�YjYfm�hkc�kYY_g�Ug�h\Ym�dUgg�]b�h\Y]f�

gWf]VV`Yfg�YU[Yf�Zcf�aY�hc�fYgdcbX�U[U]b(

?�hf]YX�hc�VY�WcadUgg]cbUhY�k]h\�h\Y]f�ghcf]Yg&�UbX�?�hf]YX�hc�VY�U�[ccX�`]ghYbYf(�?�

Ug_YX�h\Ya�eiYgh]cbg�UVcih�h\Y]f�h\]b_]b[�UbX�?�hf]YX�hc�[Yh�h\Ya�h\]b_]b[�Zifh\Yf(� EZhYb&�

h\Y�ghiXYbhg�kci`X�kf]hY�UVcih�Jf]VYg):;7B�UbX�hY``�aY�gcaYh\]b[�h\Ym�X]X�bch�kUbh�hc�

g\UfY�k]h\�h\Y�[fcid&�cf�h\Ym�kci`X�Ug_�aY�hc�W`Uf]Zm�gcaYh\]b[�h\Uh�\UX�VYYb�gU]X(� 7�

ZYk�h]aYg&�ghiXYbhg�eiYgh]cbYX�aY�UVcih�gcaYh\]b[�?�\UX�gU]X�cf�XcbY�]b�W`Ugg(� J\Ym�

aUXY�aY�h\]b_�UVcih�am�kcfXg�cf�UWh]cbg�UbX�?�kUg�UV`Y�hc�[c�VUW_�UbX�gdYU_�UVcih�]h�

h\Y�bYlh�XUm(

?�U`gc�XYW]XYX�hc�]bhfcXiWY�h\Y�]XYU�cZ�h\Y�CYggm�8cc_g(� ?�_bck�h\Uh�?�kUg�

\Yg]hUbh�k]h\�am�ckb�aYggm�Vcc_&�Vih�?�h\ci[\h�]h�\UX�U�d`UWY�]b�h\Y�W`Uggfcca(� ?�

h\ci[\h�UVcih�am�Wc``YU[iYg�k\c�`cjYX�hc�gWf]VV`Y&�XfUk�UbX�kf]hY�ZfUbh]WU``m�Xif]b[�am�

giaaYf�W`Ugg(� +�g\UfYX�k]h\�am�ghiXYbhg�h\Y�]XYUg�cZ�h\Y�aYggm�Vcc_�UbX�Yld`U]bYX�h\Uh�

]h�kUg�U�Vcc_�Ybh]fY`m�Zcf�h\Ya(�?�YbWcifU[YX�h\Ya�hc�XYWcfUhY�h\Ya�UbX�?�dfca]gYX�?�

kci`X�bch�fYUX�h\Ya(� J\Y�aYggm�Vcc_g�UfY�mcifg�hc�Yb^cm�+�gU]X��J\Y�bYlh�XUm&�aUbm�

ghiXYbhg�WUaY�VUW_�k]h\�U�kY``�XYWcfUhYX�Vcc_(�J\Ym�g\UfYX�k]h\�aY�h\Y�d]WhifYg�h\Ym�

\UX�XfUkb�UbX�h\Y�kf]h]b[�cb�YUW\�dU[Y(� +�hcc_�h\Y�cddcfhib]hm�hc�Yld`U]b�am�ckb�

ibWYfhU]bhm�k]h\�h\Y�aYggm�Vcc_g(�?�g\ckYX�h\Ya�am�ckb�Vcc_�UbX�h\Y�`]hh`Y�kf]h]b[�?�

\UX�XcbY(�7[U]b&�?�dfca]gYX�h\Ym�kci`X�bch�VY�WcffYWhYX�cf�fYUX(� J\Ym�UfY�mcifg�hc�igY�

Ug�mci�k]g\�+�hc`X�h\Ya(� ?b�U�ZYk�kYY_g&�h\Y�aYggm�Vcc_g�\UX�hU_Yb�cb�U�`]ZY�cZ�h\Y]f�

ckb(� +�\UjY�bYjYf�gYYb�ghiXYbhg�gc�YU[Yf�hc�kf]hY�UbX�XfUk�]b�h\YgY�Vcc_g�]bhYbXYX�hc�

]bW`iXY�k\Uhzg�]adcfhUbh�hc�h\Ya(� ?�kUg�V`ckb�UkUm�YjYfm�h]aY�U�ghiXYbh�dfYgYbhYX�

\]g)\Yf�CYggm�8cc_(� J\Y�aU^cf]hm�cZ�am�ghiXYbhg�\UX�U�aYggm�Vcc_�Ug�ib]eiY�UbX�Ug
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fYU`�Ug�h\Y�bYlh(� Cm�ghiXYbhg�]adfYggYX�aY�YjYfmXUm�Ug�h\Ym�U``ckYX�aY�hc�\YUf�UbX�gYY�

h\Y�df]j]`Y[YX�]bZcfaUh]cb�h\Ym�g\UfYX�k]h\�aY(�8m�h\Y�YbX�cZ�h\Y�mYUf&�U�ZYk�ghiXYbhg�

kYfY�U`fYUXm�cb�h\Y]f�gYWcbX�UbX�h\]fX�CYggm�Vcc_g(

M\m�X]X�h\Y�CYggm�8cc_g�UbX�`YhhYfg�kcf_�gc�kY``�]b�am�W`Ugg�UbX�]b�am�giaaYf�

W`Ugg6�JYUW\Yfg�gcaYh]aYg�\UjY�X]ZZ]Wi`hm�[Yhh]b[�ghiXYbhg�hc�kf]hY�Ubmh\]b[(�M\Uh�]g�

X]ZZYfYbh�UVcih�h\YgY�hkc�Zcfag6�M\YfY�XcYg�h\Uh�fYg]ghUbWY�WcaY�Zfca6� M\m�Xc�gcaY�

ghiXYbhg�UggiaY�h\Ym�WUbbch�kf]hY6� ?�[fYk�id�VY`]Yj]b[�am�kcfXg�UbX�h\ci[\hg�kYfY�bch�

]adcfhUbh(�?�U`gc�h\ci[\h�h\Uh�am�kf]h]b[�kUg�bYjYf�[ccX�Ybci[\�Ug�]h�kUg�dUggYX�VUW_�

Zi``�cZ�fYX�aUf_g�UbX�cXX�`cc_]b[�gmaVc`g(� ?�ghfi[[`YX�hc�kf]hY�h\Y�kcfXg�cZ�h\Y�hYUW\Yfg�

]b�cfXYf�hc�aYYh�hc�ghUbXUfXg�cZ�h\Y]f�[fUX]b[�gmghYag(� >UjY�kY�Ug�hYUW\Yfg�XYaUbXYX�

h\Uh�h\Ym�kcf_�]b�kUmg�h\Uh�UfY�]ffY`YjUbh�hc�h\Y]f�`]jYg�h\Uh�h\Ym�\UjY�Zcf[chhYb�\ck�hc�

gdYU_�h\Y�hfih\(� >UjY�kY�hUi[\h�h\Ya�h\Uh�h\Y]f�kcfXg�UbX�YldYf]YbWYg�UfY�bch�]adcfhUbh�

]b�h\Y�WcbhYlh�cZ�h\Y�gW\cc`6� ?�\UjY�VYYb�UV`Y�hc�kf]hY�kcfXg�ibWcbbYWhYX�Zfca�am�ckb�

YldYf]YbWYg�Zcf�gc�`cb[&�VYWUigY�bc�cbY�\Ug�]bg]ghYX�h\Uh�?�kf]hY�Ubm�X]ZZYfYbh(� Dc�cbY�

eiYgh]cbYX�h\Y�hfih\Zi`bYgg�cZ�am�kcf_�UbX�bc�cbY�Ug_YX�aY�hc�W`Uf]Zm�am�h\]b_]b[(�I\cf�

kfchY�hc�<fY]fY�]b�h\Y]f�Vcc_�2�APOLRZRd�QZ]�=TMP]L_TZY/�5TLWZR`P^�ZY�E]LY^QZ]XL_TZY�

6O`NL_TZY$

QIhiXYbhgR�UfY�jYfm�W`YjYf�]b�\]X]b[�Zfca�h\Y�hYUW\Yf&�hc�gUm�k\Uh�h\Y�hYUW\Yf�

kUbhg�hc�\YUf&�hc�WcbZigY�h\Y�hYUW\Yf�k]h\�XYZYbg]jY�ghUhYaYbhg�UbX�WcdmWUh�

UbgkYf]b[�Zfca�h\Y�hYUW\Yfzg�ckb�kcfXg(�J\]g�XYZYbg]jY�`Ub[iU[Y�dfYjYbhg�

hYUW\Yfg�Zfca�Z]bX]b[�cih�k\Uh�h\Y�ghiXYbhg�fYU``m�_bck�UbX�WUb�Xc(�#<fY]fY�

!�I\cf&� +321&�d(,,$
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>ck�\UjY�kY�WcaY�hc�h\]g6�M\m�\UjY�kY�ghfiWhifYX�cif�YXiWUh]cbU`�gmghYa�]b�U�

kUm�h\Uh�XYb]Yg�h\Y�]XYbh]hm�cZ�ghiXYbhg6�MY�cZhYb�ZcfWY�h\Ya�hc�gdYU_�cif�`Ub[iU[Y&�

XYaUbX�h\Ym�kf]hY�cif�kcfXg�UbX�]bg]gh�h\Ym�cVYm�cif�fi`Yg(� Jc�k\Uh�YldYbgY�k]``�kY�

Wcbh]biY�hc�hYUW\�]b�h\]g�kUm6� CU[XU�BYk]g�#+33/$�kf]hYg&

7g�Zcfa&�YXiWUh]cb�h\fci[\�gW\cc`]b[�Vch\�cZZYfg�UbX�fYei]fYg�h\Y�WcbgYbh�

hc�U�WcbhU]bYX�U[YbXU(�<cf�ghiXYbhg�aUf[]bU`]nYX�h\fci[\�[YbXYf&�W`Ugg&�

fUWY&�Yh\b]W]hm&�Wi`hifY&�UbX�gYliU`]hm&�eiYgh]cbg�cZ�h\Y�fY`Uh]cbg\]d�VYhkYYb�

YXiWUh]cb�UbX�dckYf�\UjY�giVghUbh]jY`m�hc�Xc�k]h\�\ck�h\Ym�UfY�YbWcifU[YX�

hc�YaVfUWY�Zcfag�cZ�gW\cc`]b[�h\Uh�gmghYaUh]WU``m�fYei]fY�h\Ya�hc�XYbm�k\c�

h\Ym�UfY5�h\Uh�aYUgifY�cZ�dYfZcfaUbWY�]b�gW\cc`�Vm�\ck�kY``�h\Ym�giWWYYX�]b�

bY[Uh]b[�h\YagY`jYg5�h\Uh�`YUjY�h\cgY�dUfhg�cZ�h\Y]f�`]jYg�h\Uh�Xc�bch�Z]h�]bg]XY�

h\Y�Xca]bUbh�ac`X]b[�Zcfag�hc�dcif�UbX�gd`Ug\�cjYf�YX[Yg�cZ�k\Uhzg�

UWWYdhUV`Y�UbX�U``ckUV`Y&�#dd(--%-.$

>ck�Xc�hYUW\Yfg�XYW]XY�k\Uh�]g�]adcfhUbh�hc�ghiXYbhg6�?�cZhYb�kcbXYf�k\m�

ghiXYbhg�UfY�bch�]bW`iXYX�]b�Wiff]Wi`ia�XYjY`cdaYbh(�JYUW\Yfg�g]h�cb�aUbm�d]`ch�d`Ubb]b[�

Wcaa]hhYYg�UbX�aU_Y�XYW]g]cb�Ug�hc�k\Uh�hYlhVcc_g�g\ci`X�VY�igYX�Zcf�h\Y�bYlh�XYWUXY�cf�

acfY(� 7g�hYUW\Yfg�WfYUhY�Wiff]Wi`ia&�h\Ym�aigh�UggiaY�h\Ym�_bck�k\Uh�aYYhg�h\Y�bYYXg�

cZ�ghiXYbhg(�:c�hYUW\Yfg�hU_Y�]bhc�UWWcibh�h\Y�W\Ub[]b[�kcf`X�cZ�ghiXYbhg�Ug�h\Ym�XYjY`cd�

Wiff]Wi`ia&�UbX�W\ccgY�bYk�hYlhVcc_g6� ?�h\]b_�]h�kci`X�VY�]b[Yb]cig�hc�U``ck�ghiXYbhg�hc�

fYUX�UbX�Wf]h]eiY�h\Y�hYlhg�VYZcfY�U�XYW]g]cb�]g�aUXY�hc�]ad`YaYbh�h\Ya�]b�gW\cc`g6�?�U`gc�

kcbXYf�k\c�XYW]XYg�k\]W\�aUhYf]U`g�UfY�Uddfcdf]UhY�Zcf�ghiXYbhg�hc�j]Yk(� :c�h\YgY�

dYcd`Y�\UjY�Ubm�]XYU�k\Uh�[cYg�cb�h\Y�a]bXg�UbX�\YUfhg�cZ�h\Y�ghiXYbhg�h\Ym�UfY�gYfj]b[(�

?b�U�kcf`X�h\Uh�W\Ub[Yg�ei]W_`m&�]g�h\Y�YXiWUh]cbU`�gW\cc`�gmghYa�_YYd]b[�id�k]h\�h\Y
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]bhYfYghg�cZ�ghiXYbhg6� JYUW\Yfg�cZhYb�hYUW\�hc�h\Y�UjYfU[Y�[fcid�cZ�ghiXYbhg�\cd]b[�hc�

fYUW\�h\Y�ghfcb[Ygh�UbX�kYU_Ygh�Ug�aiW\�Ug�dcgg]V`Y(� 7fY�kY�a]gg]b[�h\Y�dc]bh�cZ�

`YUfb]b[6�>ck�WUb�kY�]bX]j]XiU`]nY�cif�hYUW\]b[�hc�aYYh�h\Y�bYYXg�cZ�U``�ghiXYbhg6

J\Y�`YhhYfg�UbX�h\Y�aYggm�Vcc_g�UfY�hkc�kUmg�?�g\ck�am�ghiXYbhg�h\Uh�?�WUfY�

UVcih�h\Y]f�fYU`]h]Yg�UbX�h\Y]f�]bX]j]XiU`�bYYXg(� ?�U``ckYX�U�gdUWY�k]h\]b�am�W`Uggfcca�

Zcf�aYggm�hcd]Wg�cZ�WcbjYfgUh]cbg(� M\]`Y�hYUW\]b[�h\Y�fYei]fYX�aUhYf]U`&�?�WUbbch�dfYhYbX�

h\Uh�h\Ym�Xcbzh�\UjY�eiYgh]cbg�UbX�YldYf]YbWYg�XYU`]b[�k]h\�gYl&�Xfi[g&�gi]W]XY&�X]jcfWY&�

fUW]ga&�gYl]ga�UbX�\cacd\cV]U�UbX�?�UggiaY�h\Uh�]Z�hYUW\Yfg�Wcbh]biY�hc�XYbm�h\Y�

YldYf]YbWYg�UbX�ghcf]Yg�cZ�ghiXYbhg&�ghiXYbhg�k]``�UggiaY�h\Uh�gW\cc`g�UfY�bch�aYUbh�hc�

WcbbYWh�k]h\�h\Y]f�`]jYg(�IW\cc`g�VYWcaY�U�aUbXUhcfm�d`UWY�h\Ym�aigh�UhhYbX�hc�[Yh�U�̂ cV(

4Si]P�>PXi]P$

: �bZ`WO�YPaP]�SLaP�_SZ`RS_�_SL_�_SP]P�bZ`WO�NZXP�L�OLd�_SL_�: �bZ`WO�NZXP�Z`_�_Z�

Xd�^_`OPY_^&� : �bZ`WO�SLaP�MPWTPaPO�T_�_ZZ�]T^Vd�LYO�YZ_�bZ]_S�_SP�SZXZ[SZMTN�]P^[ZY^P^�: �

bZ`WO�RP_�Q]ZX�^_`OPY_^$�[L]PY_^$� ^_LQQ�LYO�NZXX`YT_d&� : �_SZ`RS_�: �bZ`WO�]L_SP]�^_Ld�TY�

_SP�NWZ^P_�_SLY�_Z�QLNP�_SP�SL_]PO�Z Q�_SZ^P�: �YPPOPO�_Z�bZ]V�bT_S�PaP]dOLd&

3`_�TY�_SP�PYO$� : �bL^Y�p_�̂ `][]T^PO�bSPY�Xd�̂ _`OPY_^�QTYLWWd�L^VPO�XP�T Q �: �bL^�L�

WP^MTLY&� ESPd�SLO�MPPY�L^VTYR�\`P^_TZY^�LMZ`_�?ZWLmXd�[L]_YP]mQZ]�\`T_P�^ZXP�_TXP�

LYO�L�QPb �^_`OPY_^�_ZZV�PaP]d�Z[[Z]_`YT_d�_Z�XPY_TZY�RLd^�LYO�WP^MTLY^&� : �bZYOP]PO�

bSPY�_SPd�bZ`WOQTYO�_SP�NZ`]LRP�_Z�L^V�XP&� : �VYPb�_SL_�T Q �: �SLO�_L`RS_�_SPX�bPWW$� _SPd�

bZ`WOQPPW�̂ LQP�TY�L^VTYR�XP�T Q �: �]PLWWd�bL^�L�WP^MTLY&� : �SLO�LW]PLOd�OPNTOPO�_SL_�: �bZ`WO�

_PWW�_SPX�_SP�_]`_S$� MPNL`^P�NZYNPLWTYR�_SP�]PLW�XP�bZ`WO�̀ YOP]XTYP�PaP]d_STYR�_SL_�: �

bL^�_]dTYR�_Z�_PLNS�TY�Xd�NWL^^&
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: �SLO�bZ]VPO�SL]O�L_�N]PL_TYR�LY�L_XZ^[SP]P�Z Q�Z[PY�NZXX`YTNL_TZY�LYO�ZQQP]PO�

L�^LQP�LYO�bPWNZXTYR�[WLNP�QZ]�Xd�^_`OPY_^�_Z�^SL]P�_SPT]�_SZ`RS_^�LYO�TOPL^&� : �[LTO�

L__PY_TZY�_Z�_SPT]�WLYR`LRP�LYO�NSLWWPYRPO�_SPX�ZY�_SPT]�L^^`X[_TZY^&� : �̂ SZbPO�TY_P]P^_�

TY�_SPT]�WTaP^�LYO�WL`RSPO�bT_S�_SPX�PaP]d�NSLYNP�: �NZ`WO&� : �VYPb�: �SLO�_Z�RTaP�^ZXP�Z Q �

Xd^PWQ�T Q �: �Pc[PN_PO�_SP�^LXP�Q]ZX�_SPX&� : �SZ[PO�_SPd�bZ`WO�]P^[PN_�XP�QZ]�_PWWTYR�_SP�

_]`_S�LYO�[]LN_TNTYR�bSL_�: �_L`RS_&

HP�SLO�MPPY�_LWVTYR�LMZ`_�ESP�4SL]_P]�Z Q�CTRS_^�LYO�7]PPOZX^�QZ]�L�QPb �OLd^�

LYO�bP�SLO�_LWVPO�LMZ`_�_SP�]TRS_^�Z Q�RLd^�LYO�WP^MTLY^&� @`]�OT^N`^^TZY^�SL[[PYPO�L^�

_SP�XPOTL�bL^�[`MWT^STYR�L]_TNWP^�PaP]d�^PNZYO�OLd�LMZ`_�8Ld�LYO�=P^MTLY�>L]]TLRP&� : �

^[ZVP�Q]PPWd�LMZ`_�T_�LYO�̂ Z�OTO�XLYd�Z_SP]^&� 2_�_SP�PYO�Z Q �NWL^^$� L�^_`OPY_�_]TPO�_Z�RP_�XP�

_Z�^Ld�_SL_�: �bL^�L�WP^MTLY$� M`_�: �_SZ`RS_�: �bZ`WO�bLT_�`Y_TW�̂ ZXPZYP�bZ`WO�L^V�XP�

OT]PN_Wd&� ESP�YPc_�OLd�̂ ZXPZYP�OTO&� DSP�]LT^PO�SP]�SLYO�LYO�L^VPO�XP�T Q �: �bL^�L�

WP^MTLY&� : �[L`^PO$� WZZVPO�L_�_SPX�LWW�LYO�̂ LTO$� ndP^�WLX �L�WP^MTLY&� : pX�^`][]T^PO�T_�_ZZV�

dZ`�LWW�̂ Z�WZYR�_Z�L^V�XP�o&� HP�LWW�WL`RSPO�LYO�_SP�\`P^_TZY^�^_L]_PO&

ESL_�YTRS_$� : �bL^�YP]aZ`^�LYO�: �bZYOP]PO�bSL_�]PLN_TZY^�: �bZ`WO�RP_�Q]ZX �

[L]PY_^�LYO�̂ _`OPY_^�_SP�YPc_�OLd&� : �bL^�LW^Z�]PWTPaPO�_Z�SLaP�QTYLWWd�̂ [ZVPY�_SP�_]`_S�_Z�

Xd�̂ _`OPY_^�LYO�: �SZ[PO�Z`]�]PWL_TZY^ST[�bZ`WO�YZ_�OP_P]TZ]L_P&� ESP�YPc_�OLd$�Xd�

[]TYNT[LW�_ZWO�XP�_SL_�_bZ�[L]PY_^�NLWWPO�LYO�bLY_PO�_Z�VYZb�SZb�Xd�NZYaP]^L_TZY�bT_S�

Xd�̂ _`OPY_^�]PWL_PO�_Z�_SP�N`]]TN`W`X&� >d�[]TYNT[LW�NL`_TZYPO�XP�LRLTY^_�OT^N`^^TYR�_SP�

T^^`P�LYd�Q`]_SP]�bT_S�Xd�̂ _`OPY_^$� M`_�OPQPYOPO�Xd�]TRS_�_Z�OT^N`^^�Xd�QLXTWd�WTVP�LYd�

SP_P]Z^Pc`LW�bZ`WO&� ESP�OZXTYL_P�TOPZWZRd�]PTRY^�LRLTY$� M`_�_ST^�_TXP$� : �bL^�

PYNZ`]LRPO�Md�L�QPb �[L]PY_^�LYO�NZWWPLR`P^�bSZ�L[[WL`OPO�XP�QZ]�SLaTYR�_SP�NZ`]LRP�

_Z�NZXP�Z`_&� ESPd�`YOP]^_ZZO�_SL_�: �bL^�XZOPWTYR�bSL_�: �Pc[PN_POQ]ZX�Xd�^_`OPY_^&� :
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SZ[P�Xd�̂ _`OPY_^�bTWW�]PXPXMP]�_SL_�_SPT]�8]LOP�,�_PLNSP]�bL^�L�WP^MTLY&� : �SZ[P�_SP�

SP_P]Z^Pc`LW�̂ _`OPY_^�NLY�WZZV�[L^_�Xd�WP^MTLYT^X&� : �SZ[P�Xd�NZXTYR�Z`_�SL^�^SZbY�_SL_�

WP^MTLY^�L]P�YZ_�LWW�_SL_�OTQQP]PY_�Q]ZX�LYdZYP�PW^P�LYO�_SL_�̂ ZXP�XLd�̂ `[[Z]_�Z]�OPQPYO�

LYZ_SP]�RLd�LYO�WP^MTLY�[P]^ZY&� 7Z]�_SP�RLd�LYO�WP^MTLY�^_`OPY_^$� : �SZ[P�: �SLaP�RTaPY�

_SPX�L�RWTX[^P�Z Q �SZb�_STYR^�NLY�MP&� : �SLO�YZ�]ZWP�XZOPW^�R]ZbTYR�`[�_Z�SPW[�TY�Xd�

^PWQ%OT^NZaP]d�LYO�: �bT^S�_SP^P�^_`OPY_^�bTWW�SLaP�_SP�NZ`]LRP�_Z�MP�_]`P�_Z�_SPX^PWaP^&

;P�_ pLTXP$

6WTeLMP_S
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/KDRUHS�*+�<HTLTUDPFH�UQ�/KDPJH

JcXUm&�?�kUg�hc`X�hc�ghcd�hYUW\]b[�am�ghiXYbhg�hc�h\]b_�cihg]XY�h\Y�Xca]bUbh�

ac`X&�hc�X]gWcifU[Y�Ubm�X]gWigg]cbg�h\Uh�hU_Y�h]aY�UkUm�Zfca�h\Y�Wiff]Wi`ia&�UbX�hc�dih�

Ub�YbX�hc�Ubm�dYfgcbU`�ghcf]Yg�g\UfYX�Vm�ghiXYbhg�UbX�hYUW\Yf(� ?�kUg�]bZcfaYX�h\Uh�?�aigh�

Zc``ck�h\Y�Wiff]Wi`ia&�UbX�hc�Zcf[Yh�UVcih�Jf]VYg):(;(7(B(�?�kUg�kUfbYX�h\Uh�U�dUfYbh�

\UX�WU``YX�UbX�eiYgh]cbYX�am�hYUW\]b[�UddfcUW\�UbX�am�`]ZYghm`Y(�?�kUg�U`YfhYX�h\Uh�?�

kci`X�bch�VY�giddcfhYX�]Z�+�Wcbh]biYX�hc�ghfUm�Zfca�h\Y�Wiff]Wi`ia�UbX�hc�igY�dYfgcbU`�

ghcf]Yg�hc�aU_Y�`YUfb]b[�aYUb]b[Zi`�UbX�fY`YjUbh�hc�am�ghiXYbhg(�+�kUg�U`gc�hc`X�h\Uh�h\YfY�

]g�bc�fcca�]b�U�=fUXY�0�W`Uggfcca�Zcf�giV^YWhg�giW\�Ug�\cacd\cV]U&�gi]W]XY�UbX�UVigY&�

VYWUigY�h\Ym�UfY�bch�U[Y�Uddfcdf]UhY(� ?�kUg�hc`X�?�\UX�bc�f][\h�hc�U``ck�ghiXYbhg�hc�

X]gWigg�]ggiYg�]bh]aUhY`m�fY`UhYX�hc�h\Y]f�`]jYg�UbX�h\Uh�?�aigh�bYjYf�X]gWigg�h\YgY�]XYUg�]b�

am�W`Uggfcca(�FYfgcbU`�]ggiYg&�?�kUg�hc`X&�UfY�]ggiYg�h\Uh�aigh�VY�hU`_YX�UVcih�Uh�\caY(�

JYUW\Yfg�Xc�bch�\UjY�h\Y�fYgdcbg]V]`]hm&�cf�h\Y�f][\h&�hc�X]gWigg�]ggiYg�cZ�U�dYfgcbU`�bUhifY�

k]h\�U�[fcid�cZ�=fUXY�0�ghiXYbhg(

Cm�fYgdcbgY�hc�h\]g�gi[[Ygh]cb�]g�kY``�YbWUdgi`UhYX�]b�8Yf`U_4�wJ\Y�ZU]`ifY�hc�

fYWc[b]nY�UbX�\cbcf�hfciV`]b[�ZYY`]b[g�]b�cif�W`Uggfccag�gighU]bg�Wi`hifU`�gYWfYhg(�?h�

dYfa]hg�ghiXYbhg�hc�fYaU]b�WcaZcfhUV`Y�Vm�fYUX]b[�ghcf]Yg�cZ�cddfYgg]cb�UbX�]b^igh]WYg�Ug�

YlU[[YfUh]cbg�UbX�YlWYdh]cbg&�UbX�bUffUh]jYg�cZ�̂igh]WY�Ug�h\Y�fi`Yx�#,**.&�d(�+.,$(

?�kUg�U`gc�]bZcfaYX�h\Uh�U�gUZY�W`Uggfcca�Zcf�ghiXYbhg�hc�g\UfY�h\Y]f�fYU`�h\ci[\hg�

UbX�]XYUg�kUg�Ub�]``ig]cb�UbX�cb`m�WfYUhYX�U�ZU`gY�gYbgY�cZ�gYWif]hm(� >ck�X]X�?�bch�_bck�

h\Uh�ghiXYbhg�UfY�ji`bYfUV`Y�UbX�WUbbch�ibXYfghUbX�h\Y�fUa]Z]WUh]cbg�cZ�h\Y]f�g\UfYX�

h\ci[\hg�UbX�]XYUg6�?�kUg�hc`X�hc�dfchYWh�h\Ya�Zfca�gUm]b[�Ubmh\]b[�cihg]XY�h\Y�fY[i`UhYX�

bcfag�cZ�gcW]Yhm�Vm�g\ihh]b[�h\Ya�id�UbX�dfYhYbX]b[�]ggiYg�UfY�gYWfYhg�UbX�h\Uh�hYUW\Yfg
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aigh�[iUfX�h\Ya�Zfca�h\Y�WfiY`�fYU`]hm�cZ�Vi``m]b[&�hYUg]b[�UbX�bUaY�WU``]b[(�JYUW\Yfg�

aigh�Wcbh]biY�hc�Zc``ck�h\Y�aUbXUhYX�Wiff]Wi`ia�h\Uh�cZhYb�XYb]Yg�U``�Zcfag�cZ�k\Uh�]g�

fYU``m�[c]b[�cb�]b�h\Y�a]bXg�UbX�\YUfhg�cZ�ghiXYbhg(� ?�kUg�hc`X�h\Uh�h\Y�dUfYbhg�UfY�bch�

_bck]b[`m�gYbX]b[�h\Y]f�ghiXYbhg�hc�VY�hUi[\h�]b�h\]g�kUm&�UbX�]Z�?�kUg�hc�hU_Y�h\Y�]ggiY�

Ubm�Zifh\Yf&�?�kci`X�U`gc�bch�VY�giddcfhYX�Vm�h\Y�dUfYbhg�]b�am�W`Ugg(� ?b�ch\Yf�kcfXg&�?�

kUg�hc`X�h\Uh�dUfYbhg�YldYWh�hYUW\Yfg�hc�hYUW\�h\Y�bcfag�cZ�gcW]Yhm�UbX�UfY�bch�fYUXm�Zcf�

hYUW\]b[�dfUWh]WYg�h\Uh�YbWcifU[Y�ghiXYbhg�hc�g\UfY�k\Uh�UfY�Wcbg]XYfYX�QLXTWd�XL__P]^�

cb`m(

J\Y�mcib[�hYUW\Yf�k]``�VY�[i]XYX�Vm�\]g�aYacf]Yg�cZ�\]g�`]ZY�Uh�h\Y�WdNhP�

UbX�Ug�U�ghiXYbh(�:cbzh�h\Ym�gYY�h\Uh�h\]g�]g�hc�XYWfYY�h\Y�dYfdYhi]hm�cZ�

fcih]bY6�Jcacffckzg�hYUW\Yf�WUb�cb`m�fYdYUh�h\Y�[YghifYg�cZ�\]g�hYUW\Yf�cZ�

mYghYfXUm&�UbX�g]bWY�h\Y�`UhhYf�kUg�aYfY`m�]a]hUh]b[�\]g�ckb�hYUW\Yf&�]h�]g�bch�

W`YUf�\ck�Ubm�bcjY`hm�WUb�Z]bX�]hg�kUm�]bhc�h\]g�ibVfc_Yb�W\U]b�cZ�gY`Z'�

fYdfcXiW]b[�acXY`g�#8cifX]Yi&� +311&�d(0+$(

?�kUg�[]jYb�U�g]a]`Uf�aYggU[Y�Vm�U�dUfYbh�k\c�gU]X�\Y�kUg�bUigYUhYX�Uh�h\Y�

Ybj]fcbaYbh�?�WfYUhYX�]b�am�W`Uggfcca(�>Y�VY`]YjYX�h\Uh�?�kUg�dihh]b[�am�ghiXYbhg�Uh�f]g_�

Vm�[]j]b[�h\Ya�h\Y�cddcfhib]hm�hc�g\UfY�h\Y]f�dYfgcbU`�ghcf]Yg(� >Y�Uf[iYX�h\Uh�h\Y�

Ybj]fcbaYbh�?�\UX�WfYUhYX�U``ckYX�ghiXYbhg�U�dcX]ia�hc�g\UfY�h\Y]f�h\ci[\hg�UbX�cd]b]cbg�

k]h\cih�ibXYfghUbX]b[�h\Y�]ad`]WUh]cb�h\Y]f�ghcf]Yg�aUm�WcaY�hc�\UjY�cb�h\Y]f�`]jYg(

7`gc&�UWWcfX]b[�hc�\]a&�am�W`Uggfcca�Ybj]fcbaYbh�cb`m�WfYUhYg�U�ZU`gY�gYbgY�cZ�gYWif]hm�

g]bWY�bch\]b[�WUb�VY�_Ydh�VY\]bX�W`cgYX�Xccfg(� >Y�kUg�UXUaUbh�h\Uh�am�aYh\cXc`c[]Yg�

kYfY�XYd`cfUV`Y�UbX�W`U]aYX�h\Uh�?�kUg�bch�Zc``ck]b[�h\Y�aUbXUhYX�Wiff]Wi`ia(� >Y�

VY`]YjYX�h\Uh�dYfgcbU`�]ggiYgvU_U�gYWfYhgv\UX�bc�d`UWY�]b�U�W`Uggfcca�Ybj]fcbaYbh�UbX
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g\ci`X�VY�X]gWiggYX�Uh�\caY�k]h\�dUfYbhg(� >Y�Uf[iYX�h\Uh�W\]`XfYb�UfY�]adfYgg]cbUV`Y�

UbX�hYUW\Yfg�aigh�acXY`�h\Y�bcfag�cZ�gcW]Yhm(

?�fYU`]nYX�am�VY]b[�U�`YgV]Ub�kUg�XYYd`m�fcchYX�k]h\]b�h\YgY�hkc�WcbjYfgUh]cbg(�?�

Ua�fYa]bXYX�cZ�Ub�Ufh]W`Y�Zfca�h\Y�=`cVY�UbX�CU]`�diV`]g\YX�U�ZYk�kYY_g�U[c(� J\Y�

\YUX`]bYg�fYUX4�: Q �: �bL^�L�9P_P]Z^Pc`LW�_PLNSP]$� : �bZ`WO�YZ_�MP�SP]P�_ZOLd�� EZ�WcifgY&�?�

kci`X�\cdY�h\Uh�h\YgY�WcbWYfbg�UfY�VUgYX�idcb�am�hYUW\]b[�dfUWh]WYg&�Vih�?�h\]b_�]h�kci`X�

VY�bUrjY�hc�h\]b_�h\Uh�am�VY]b[�U�`YgV]Ub�XcYg�bch�WcaY�]bhc�d`Um(� ?�Ua�U�dfciX�UbX�cih�

`YgV]Ub�hYUW\Yf�UbX�?�Ua�bch�hYUW\]b[�hc�h\Y�bcfag�cZ�gcW]Yhm(� ?�\UjY�dih�U�kcfX�]b�h\Y�

acih\g�UbX�a]bXg�cZ�mcib[�ghiXYbhg�k\c�`cc_�id�hc�aY(� ?�\UjY�]bhfcXiWYX�U�hUVcc�

giV^YWh�hc�am�ghiXYbhg�UbX�U�dUfYbh�W`U]aYX�h\Uh�mcib[�a]bXg�aUm�WcaY�hc�]XYbh]Zm�k]h\�

am�fYU`]hm�UbX�`UVY`�h\YagY`jYg�`YgV]Ub�cf�[Um(� J\Y�`YgV]Ub�hYUW\Yf�Zfca�DcjU�IWch]U&�

cih`]bYX�]b�h\Y�=`cVY�UbX�CU]`&�ZcibX�\YfgY`Z�]b�U�\Y``]g\�g]hiUh]cb(� 7�ZYk�hYUW\Yfg�

bch]WYX�\Yf�kU`_]b[�cih�cZ�h\Y�`cW_Yf�fcca�k]h\�U�ZYaU`Y�\][\�gW\cc`�ghiXYbh�UbX�UWWigYX�

h\Y�hYUW\Yf�cZ�Wcaa]hh]b[�U�gYliU`�UWh�k]h\�h\Y�ghiXYbh(� J\Y�cb'`cc_]b[�hYUW\Yfg�VY`]YjYX�

h\Y�ghiXYbh�hc�VY�X]ghfUi[\h�UbX�ibWcaZcfhUV`Y�Ug�g\Y�kU`_YX�cih�cZ�h\Y�`cW_Yf�fcca(

J\Ym�]aaYX]UhY`m�fYdcfhYX�h\Y�]bW]XYbh�hc�h\Y�gW\cc`�df]bW]dU`(� J\Y�`YgV]Ub�hYUW\Yf�

ZcibX�\YfgY`Z�]b�h\Y�cZZ]WY�gccb�UZhYf�UbX�YgWcfhYX�cih�cZ�h\Y�gW\cc`�Vm�`cWU`�dc`]WY�

cZZ]WYfg(� BUhYf&�h\Y�ghiXYbh�XYb]YX�U``�U``Y[Uh]cbg�UbX�h\Y�hYUW\Yf�fYhifbYX�hc�gW\cc`(�

KbZcfhibUhY`m&�h\Y�UWWigUh]cbg�`YX�hc�Wcbh]biYX�gigd]W]cbg�Vm�ghUZZ�UbX�ghiXYbhg(� I\Y�kUg�

cb�WcbghUbh�kUhW\�UbX�bc�`cb[Yf�\UX�h\Y�f][\h�hc�cf[Ub]nY�cf�dUfh]W]dUhY�]b�YlhfU'

Wiff]Wi`Uf�UWh]j]h]Yg(� I]l�mYUfg�`UhYf&�g\Y�Wcbh]biYg�hc�Z][\h�Zcf�\Yf�̂ cV&�\Yf�X][b]hm�UbX�\Yf�

fYdihUh]cb(� >ck�W`cgY�Ua�?�hc�VY�UWWigYX�cZ�h\YgY�cihfU[Ycig�W`U]ag6�Mci`X�?�VY
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am�[ccX'ghUbX]b[�k]h\�h\Y�dUfYbhg&�h\Y�hYUW\Yfg�UbX�U``�]bjc`jYX�]b�h\Y�YXiWUh]cbU`�
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Xif]b[�am�acaYbhg�cZ�dYgg]a]ga&�?�VY`]YjYX�ZYk�kci`X�VY�k]``]b[�hc�XYZYbX�aY(� 7[U]b&�
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k\m�?�kUg�giW\�U�WfUb_(� ?b�h\Y�YbX&�?�\UjY�WcaY�hc�ibXYfghUbX�h\Uh�h\]g�WcbXYabUh]cb�]g�

bch�UVcih�Ubm�cZ�h\YgY�h\]b[g&�Vih�]bghYUX&�]h�gYYag�hc�VY�UVcih�Xc]b[�U``�cZ�h\YgY�h\]b[g�

hcc�aiW\(

MY�`]jY�]b�U�jYfm�dc`]h]WU`�kcf`X�UbX�h\cgY�k\c�kcf_�k]h\]b�h\Y�YXiWUh]cbU`�

gmghYa�UfY�Uh�h\Y�aYfWm�cZ�aUbm�dc`]h]WU`�dUfh]Yg(� 7XjcWUhYg�Zcf�ghUbXUfX]nYX�hYgh]b[�

kci`X�`]_Y�hc�gYY�hYUW\Yfg�hYUW\�hc�h\Y�Wiff]Wi`ia�]b�cfXYf�Zcf�ghiXYbhg�hc�cVhU]b�h\Y�

_bck`YX[Y�bYYXYX�hc�UW\]YjY�\][\�gWcfYg�cb�aUbXUhYX�hYghg(�<ibXUaYbhU`�9\f]gh]Ub�

[fcidg�kci`X�`]_Y�hYUW\Yfg�hc�dfcachY�h\Y]f�j]Ykg�UbX�hc�hYUW\�h\Uh�\cacgYliU`g�aigh�

Via�]b�\Y``(� M\]hY�\YhYfcgYliU`�aU`Yg�kci`X�`]_Y�hc�fYaU]b�]b�dckYf�Vm�\]f]b[�h\cgY�

k\c�U[fYY�k]h\�h\Y]f�VY`]YZg�UbX�_YYd�U�kUhW\Zi`�YmY�cb�UbmcbY�k\c�hf]Yg�hc�eiYgh]cb�h\Y�

gmghYa(� 7WWcfX]b[�hc�8cifX]Yi&�wQY^jYfm�dckYf�hc�YlYfh�gmaVc`]W�dckYf&�](Y(�YjYfm
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dckYf�k\]W\�aUbU[Yg�hc�]adcgY�aYUb]b[�UbX�hc�]adcgY�h\Ya�Ug�`Y[]h]aUhY�Vm�

WcbWYU`]b[�h\Y�dckYf�fY`Uh]cbg�k\]W\�UfY�h\Y�VUg]g�cZ�]hg�ZcfWY&�UXXg�]hg�ckb�gdYW]Z]WU``m�

gmaVc`]W�ZcfWY�hc�h\cgY�dckYf�fY`Uh]cbgx�#8cifX]Yi&� +311&�d(.$(

FckYf�fY`Uh]cbg�UfY�UddUfYbh�]b�h\Y�jYfm�ghfiWhifY�cZ�cif�YXiWUh]cbU`�]bgh]hih]cb(�

J\Y�\]YfUfW\]WU`�ghfiWhifYg�WfYUhYX�Vm�h\Y�[UhY_YYdYfg�cZ�h\Y�]bgh]hih]cb�Zcfa�]bj]g]V`Y�

VUff]Yfg�UbX�fcUXV`cW_g(� 7�hYUW\Yf�f]g_g�]bgiVcfX]bUh]cb�]Z �g\Y�gdYU_g�hc�gcaYcbY�hcc�ZUf�

UVcjY�\Yf�]b�h\Y�\]YfUfW\]WU`�W\Ufh(�7�hYUW\Yf�]g�cV`][UhYX�hc�cVYm�h\Y�kcf_]b[g�cZ�U�

gmghYa�h\Uh�\]fYX�\Yf�UbX�UkU]h�kcfX�Zfca�h\Y�dYfgcb�X]fYWh`m�UVcjY�\Yf(� EZ�WcifgY&�h\Y�

`cbY�hYUW\Yf�WUbbch�YUg]`m�gdYU_�cih�UVcih�h\Y�]b^igh]WYg�cZ�h\]g�gmghYa�]Z�g\Y�\cdYg�hc�

_YYd�\Yf�̂ cV(� >ck�XcYg�giW\�U�dYfgcb�YjYb�[Yh�\]fYX6� ?b�gW\cc`g&�h\Y�Xca]bUbh�dUfh]Yg�

UfY�UV`Y�hc�aU]bhU]b�h\Y]f�dcg]h]cbg�cZ�dckYf�Vm�\]f]b[�UbX�dfcach]b[�dYfgcbg�k\c�

VY`]YjY�]b�h\Y�gUaY�]XYc`c[]Yg(� ?b�ZUWh&�wQkRY�_bck�h\Uh�]hzg�bch�YXiWUh]cb�k\]W\�g\UdYg�

gcW]Yhm&�Vih�cb�h\Y�WcbhfUfm&�]h�]g�gcW]Yhm�k\]W\�g\UdYg�YXiWUh]cb�UWWcfX]b[�hc�h\Y�]bhYfYghg�

cZ�h\cgY�k\c�\UjY�dckYfx�#<fY]fY�!�I\cf&� +321&�-/$(� Kb`Ygg�gcaY�cZ�ig�UfY�k]``]b[�hc�

f]g_�Xm]b[�U`cbY�cb�U�\]``�]b�cfXYf�hc�dfcjY�cif�VY`]YZg&�h\Y�kcf`X�k]``�bch�W\Ub[Y(

KbZcfhibUhY`m&�h\YgY�ghfiWhifYg�ZcfWY�aY�hc�fYaU]b�g]`Ybh�]b�am�W`Uggfcca(� ?�\UjY�

YbWcifU[YX�ghiXYbhg�hc�Ug_�eiYgh]cbg�UVcih�am�hYUW\]b[&�UVcih�h\Y]f�`YUfb]b[&�UVcih�

h\YagY`jYg&�UVcih�ch\Yfg�UbX�UVcih�h\Y�kcf`X�U``�mYUf(� 7h�h\]g�dc]bh�]b�h\Y�mYUf&�am�

ghiXYbhg�kci`X�Wcbg]XYf�aY�U�hfU]hcf&�U�W\YUh�UbX�U�`]Uf�]Z�kY�X]X�bch�Wcbh]biY�kcf_�Ug�

igiU`(�J\Ym�a][\h�Ug_4�M\m�UfY�kY�bch�Xc]b[�:(;(7(B(6� M\Uh�\Ug�W\Ub[YX6�M\m�UfY�kY�

VY]b[�g]`YbWYX6�M\c�\Ug�Uih\cf]hm6�J\Ym�k]``�XYaUbX�U�VYhhYf�YXiWUh]cb�� ?�kci`X�VY�

X]gUddc]bhYX�]Z�h\Ym�X]Xbzh(�M\Uh�kci`X�?�hY``�h\Ya6�?Z�?�Zc``ck�cfXYfg�hc�hYUW\�Zfca�h\Y�

aUbXUhYX�Wiff]Wi`ia&�bch�cb`m�kci`X�?�VY�]bgiVcfX]bUhY�]Z�?�X]gWiggYX�h\Y�fYUgcbg�cZ�h\Y
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W\Ub[Yg�k]h\�am�ghiXYbhg&�?�kci`X�VY�ZcfWYX�hc�][bcfY�h\Y]f�eiYgh]cbg�UbX�dYfgcbU`�

ghcf]Yg(�?�kci`X�VY�Ug\UaYX�UbX�?�kci`X�VY�U�WckUfX(� ?Z�?�X]gcVYm�cfXYfg�UbX�Wcbh]biY�

Xc]b[�k\Uh�?�Xc&�?�k]``�\UjY�hc�XYZYbX�amgY`Z�hc�U�[fcid�cZ�dYcd`Y�k\c�UfY�aU]bhU]b]b[�

h\Y�ghUhig'eic(� >ck�ZUf�Ua�?�k]``]b[�hc�[c�hc�XYZYbX�am�VY`]YZg�UVcih�hYUW\]b[�UbX�UVcih�

am�ckb�`]ZYghm`Y6� wM\c�WUb�[iUfUbhYY�h\Y�gUZYhm�cZ�h\Y�YXiWUhcfx�#8c`Yf&�,**.&�d(�+,$6

?�VY[Ub�hYUW\]b[�kUbh]b[�hc�aU_Y�U�X]ZZYfYbWY�]b�h\Y�`]jYg�cZ�ghiXYbhg(� ?b�ZUWh&�?�

YbhYfYX�h\Y�CUghYfg�Ffc[fUa�h\]b_]b[�?�kci`X�`YUfb�\ck�hc�VY�U�VYhhYf�hYUW\Yf(� ?�bYjYf�

d`UbbYX�h\Uh�h\Y�_bck`YX[Y�?�kci`X�UWei]fY�kci`X�WUigY�aY�hc�eiYgh]cb�am�jYfm�

XYW]g]cb�hc�VYWcaY�hYUW\Yf(� ?�VY[Ub�am�̂ cifbYm�]b�UWUXYa]U�h\]b_]b[�?�kci`X�Z]bX�h\Y�

UbgkYfg�hc�am�eiYgh]cbg�UbX�Ug�?�UddfcUW\�h\Y�YbX�cZ�am�h\Yg]g&�?�fYU`]nY�h\Uh�?�\UjY�

ZcibX�aiW\�acfY�h\Ub�U�ZYk�UbgkYfg(�9c`Y�#,**-$�Uf[iYg�h\Uh�wQhR\Y�kcf_�cZ�U�h\Yg]g�

Q(((R� ]g�Ug�aiW\�U�̂ cifbYm�cZ�gY`Z'`YUa]b[�UbX�dYfgcbU`�hfUbgZcfaUh]cb�Ug�]h�]g�Ub�

UWUXYa]W�Yld`cfUh]cb(�?h�]g�UVcih�XYjY`cd]b[�cbYzg�]XYbh]hm�Ug�U�fYgYUfW\Yf�UbX�kf]hYf&�

[U]b]b[�WcbZ]XYbWY�UbX�hfigh�]b�cbYgY`Z&�Z]bX]b[�jc]WYx#d(�3'+*$(� ?�kcbXYf�k\Uh�\UddYbg�

k\Yb�cbYzg�]XYbh]hm�UbX�jc]WY�UfY�bch�dUfh�cZ�h\Y�Xca]bUbh�Wi`hifY(�M\Uh�VYWcaYg�cZ�h\Y�

YXiWUhcf�k\c�XUfYg�hc�Xc�h\]b[g�X]ZZYfYbh`m6�M\c�k]``�giddcfh�h\Y�hYUW\Yf�k\c�dfUWh]WYg�U�

X]ZZYfYbh�_]bX�cZ�hYUW\]b[6�MUg�?�XccaYX�Zfca�h\Y�VY[]bb]b[�Ug�am�fYgYUfW\�acjYX�Zfca�

h\Y�]adYfgcbU`�hc�h\Y�dYfgcbU`6

?�\UjY�Uf[iYX�h\fci[\cih�h\]g�kcf_�h\Y�]adcfhUbWY�cZ�g\Uf]b[�dYfgcbU`�ghcf]Yg�]b�

h\Y�W`Uggfcca(� ?�\UjY�[]jYb�WcbWfYhY�YlUad`Yg�cZ�h\Y�X]ZZYfYbWY�h\Ym�WUb�aU_Y�]b�h\Y�

`]jYg�cZ�ghiXYbhg�UbX�?�\UjY�eichYX�aUbm�h\Ycf]ghg)YXiWUhcfg�k\c�g\UfY�am�VY`]YZg&�

h\ci[\hg�UbX�aYh\cXc`c[]Yg(� 8ih&�̂ igh�k\Yb�?�h\ci[\h�?�kUg�bYUf]b[�h\Y�YbX&�?�kUg�ZcfWYX�

hc�w`cc_�U[U]b&� QhcR�[c�XYYdYf&� QhcR�`cc_�Zcf�cjYfUfW\]b[�dc]bh�hc�h\Ycf]nYx�#9c`Y&�,**-&
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d(1$(� ?bXYYX&�?�wQhf]YXR�hc�UbgkYf�h\Y�eiYgh]cbg5�M\Uh�]g�mcif�h\Yg]g�UVcih6�M\Uh�WUb�U�

fYUXYf�`YUa�Zfca�]hx�#9c`Y&�,**-&�d(1$6� <]fgh&�\UjY�?�UggiaYX�h\Uh�am�ghiXYbhg�bYYX�U�

gUZY�d`UWY�hc�g\UfY�dYfgcbU`�ghcf]Yg&�VYWUigY�+�bYYXYX�cbY�[fck]b[�id6� :c�?�gcibX�`]_Y�U�

kcibXYX�gci`�Ug�+�hY``�h\Y�ghcf]Yg�Zfca�am�dUgh6�M]``�fYUXYfg�VY�Wcbj]bWYX�cZ�am�

hYUW\]b[�dfUWh]WYg�cf�UggiaY�am�YldYf]YbWYg�\UjY�W`ciXYX�am�̂ iX[aYbh�Ug�U�hYUW\Yf6� +�

aigh�UXa]h�h\Uh�h\Y�WcbjYfgUh]cbg�+�\UjY�\UX�cjYf�h\Y�dUgh�ZYk�kYY_g�\UjY�Vfci[\h�aY�hc�

Ug_�h\YgY�eiYgh]cbg(�+�kUg�bch�WYfhU]b�k\Uh�hc�h\]b_�k\Yb�+�kUg�WcadUfYX�hc�U�k]`X�\cfgY�

]b�bYYX�cZ�U�Vf]X`Y(� 7ddUfYbh`m&�+�\UjY�[fYUh�YbYf[m�UbX�gd]f]h5�+�̂ igh�bYYX�\Y`d�Vf]X`]b[�

h\Uh�YbYf[m�]bhc�acfY�dcg]h]jY�Zcfag(� Cm�hYUW\]b[�dfUWh]WYg�\UjY�VYYb�kY``�fYWY]jYX�Vm�

aUbm�dUfYbhg&�hYUW\Yfg�UbX�ch\Yfg�]bjc`jYX�]b�YXiWUh]cb(� ?�\UjY�VYYb�Udd`UiXYX�cjYf�h\Y�

mYUfg�UbX�?�\UjY�VYYb�Ug_YX�hc�dfYgYbh�Xif]b[�JYUW\Yf�FfcZYgg]cbU`�:YjY`cdaYbh�:Umg(�

Cm�hYUW\]b[�dfUWh]WYg�\UjY�VYYb�dfU]gYX�UbX�+�\UjY�giWWYYXYX�]b�Wcbj]bW]b[�ch\Yfg�h\Uh�

h\Y�fYgi`hg�cZ�am�dfUWh]WYg�UfY�cjYfk\Y`a]b[`m�dcg]h]jY(� JcXUm&�?�fYU`]nY�h\Uh�]h�XcYg�bch�

aUhhYf�h\Uh�am�ghiXYbhg�fYdfYgYbh�cif�gW\cc`�Xif]b[�IW]YbWY&�<fYbW\&�;b[`]g\�UbX�7fh�

WcadYh]h]cbg�UbX�k]b(� ?h�aU_Yg�bc�X]ZZYfYbWY�h\Uh�am�ghiXYbhg�\UjY�[U]bYX�WcbZ]XYbWY�]b�

h\Y]f�kf]h]b[&�fYUX]b[�UbX�cfU`�g_]``g(� 7bX&�h\Y�ZUWh�h\Uh�am�ghiXYbhg�kUbh�hc�WcaY�hc�

gW\cc`�YjYfm�XUm�UbX�UfY�UZfU]X�hc�a]gg�U�[fYUh�WcbjYfgUh]cb�]g�bch�dfccZ�cZ�am�[ccX�

hYUW\]b[�dfUWh]WYg(� 7``�h\Uh�]g�]adcfhUbh�]b�h\Y�a]bXg�cZ�gcaY�?g`UbXYfg�]g�h\Uh�+�Ua�U�

`YgV]Ub�UbX�h\Uh�+�gdYbX�am�XUm�hYUW\]b[�W\]`XfYb(

EjYf�h\Y�dUgh�ZYk�kYY_g&�+�\UjY�U`gc�ghUfhYX�hc�eiYgh]cb�k\Yh\Yf�cf�bch�+�Ua�

dfYdUfYX�hc�diV`]g\�U�kcf_�h\Uh�fYjYU`g�gc�aiW\�UVcih�k\c�+�Ua(� ;``]g�UbX�8cW\bYf�

gdYU_�cZ�wh\Y�ji`bYfUV]`]hm�cZ�fYjYU`]b[�mcifgY`Z&�bch�VY]b[�UV`Y�hc�hU_Y�VUW_�k\Uh�mcizjY�

kf]hhYb�cf�\Uj]b[�Ubm�Wcbhfc`�cjYf�\ck�fYUXYfg�]bhYfdfYh�]h(� ?hzg�\UfX�bch�hc�ZYY`�mcif�`]ZY
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]g�VY]b[�Wf]h]eiYX�Ug�kY``�Ug�mcif�kcf_(� ?h�WUb�VY�\ia]`]Uh]b[x�#;``]g!8cW\bYf&�,***&�

d(1-2$(� 7[U]b&�\ck�ZUf�Ua�?�k]``]b[�hc�[c�hc�YldfYgg�am�VY`]YZg�UVcih�hYUW\]b[�UbX�UVcih�

am�ckb�`]ZY6� ?�fYU`]nY�]h�]g�]adcgg]V`Y�hc�Wcbj]bWY�U�k\c`Y�fcca�Uh�U�h]aY&�Vih�]bghYUX�hc�

fYdYUhYX`m�X]gWigg�bYk�]XYUg�k]h\�cbY�]bX]j]XiU`�Uh�U�h]aY(� 7g�U�`YgV]Ub&�?�aigh�U`kUmg�

XYW]XY�k\Yh\Yf�cf�bch�?�k]``�NZXP�Z`_�hc�h\cgY�UfcibX�aY&�VYWUigY�Wca]b[�cih�]g�U�bYjYf�

YbX]b[�dfcWYgg(� ?�aigh�WcbghUbh`m�UggYgg�h\Y�g]hiUh]cb�UbX�XYW]XY�k\Yh\Yf�cf�bch�h\Y�

g]hiUh]cb�]g�gUZY�UbX�kcfh\�h\Y�f]g_(� ?b�h\]g�WUgY&�]h�]g�`]_Y�Wca]b[�cih�hc�U�k\c`Y�fcca�Uh�U�

h]aY�_bck]b[�h\Uh�h\Y�aU^cf]hm�]g�bch�cb�am�g]XY(� ?�\UjY�WcaY4

hc�ibXYfghUbX�h\Y�WcbjYbh]cbg�h\Uh�WcbghfU]b�k\]W\�ghcf]Yg�kY�WUb�hY``�UbX�

\ck�kY�WUb�hY``�h\Ya&�UbX�hc�g\ck�\ck�dYcd`Y�WUb�UbX�Xc�fYg]gh�h\Y�Zcfag�

cZ�gcW]U`�Wcbhfc`�h\Uh�aUf[]bU`]nY�cf�g]`YbWY�WcibhYaUffUh]jYg&�ghcf]Yg�h\Uh�

XYj]UhY�Zfca�cf�hfUbg[fYgg�h\Y�WUbcb]WU`�cbYg(�#;``]g!8cW\bYf&�,***&�d(1..$

?�VY[Ub�hY``]b[�am�ghcf]Yg�VYWUigY�?�h\ci[\h�dYfgcbU`�ghcf]Yg�\UjY�U�fcca�]b�cif�

W`Uggfccag�UbX�]b�cif�gcW]Yhm(� ?�VY`]YjYXvUbX�gh]``�VY`]YjYvh\Uh�Ug�`cb[�Ug�h\Y�

Xca]bUbh�]XYc`c[m�fY][bg&�kY�k]``�Wcbh]biY�hc�VY�Ug\UaYX�cZ�cif�YldYf]YbWYg�UbX�gWUfYX�

hc�g\UfY�cif�ghcf]Yg�k]h\�ch\Yfg(�w?b�VY]b[�ZcfWYX�hc�[Yh�cb�k]h\�]h�VYWUigY�cZ�h\Y�

WcbX]h]cbg�cZ�h\]g�gcW]Yhm&�?�U``ckYX�h\Y�ghUhig�eic�hc�acjY�ZcfkUfX&�ibW\U``Yb[YX&�UbX�?�

`]jYX�]b�U�ghUhY�cZ�hYbg]cb�UbX�ZYUfx�#8fcc_Yg&� +33,&�d(33$(� ?�aigh�Ug_�amgY`Z4�7a�?�

k]``]b[�hc�[Yh�cb�k]h\�]h6�7a�?�k]``]b[�hc�Zcf[Yh�k\Uh�?�_bck�UVcih�hYUW\]b[�UbX�`YUfb]b[�

UbX�ghcd�hYUW\]b[�h\Y�kUm�?�Xc6

8Yf`U_�#,**.$�gi[[Yghg4

?Z�U�aU^cf�difdcgY�cZ�hYUW\]b[�]g�hc�ibgYhh`Y�hU_Yb�Zcf�[fUbhYX�j]Ykg�UbX�

ZYY`]b[g&�h\Yb�WcbZfcbhUh]cb&�k]h\�]hg�UhhYbXUbh�hfUiaU&�UbX�fYZ`YWh]cb�idcb
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h\Y�hfUiaU�UfY�bYWYggUfm(�J\ig&�WcbZfcbhUh]cb�UbX�h\Y�]bhYbgY�Yach]cbU`�

fYdYfWigg]cbg�h\Uh�UfY�`]_Y`m�hc�Zc``ck�aUm�VY�YggYbh]U`�hc�h\Y�dfcWYgg�cZ�

YfcX]b[�YbhfYbW\YX�Wi`hifU`�UWWYdhUbWY�cZ�]b^igh]WYg&�#d(�+,-'+,.$

?�Ua�bch�gUm]b[�h\Uh�am�ghm`Y�cZ�hYUW\]b[�]g�h\Y�VYgh�UbX�cb`m�kUm�hc�hYUW\(� ?�

_bck�h\Uh�?�WUb�fYUX^igh�gcaY�cZ�am�hYUW\]b[�dfUWh]WYg�hc�YUgY�gcaY�ZYUfg�cZ�am�

Wc``YU[iYg�UbX�dUfYbhg(�?b�ZUWh&�?�Ua�WcbghUbh`m�W\Ub[]b[�UbX�]adfcj]b[�am�hYUW\]b[�

dfUWh]WYg�]b�cfXYf�hc�VYhhYf�aYYh�h\Y�bYYXg�cZ�am�ghiXYbhg(�?�VY`]YjY�U``�YXiWUhcfg�aigh�VY�

fYZ`YWh]jY�dfUWh]h]cbYfg&�U`kUmg�`cc_]b[�Zcf�VYhhYf�kUmg�cZ�hYUW\]b[(�?�fYU`]nY�h\Uh�Vf]b[]b[�

h\Y�dYfgcbU`�]bhc�h\Y�W`Uggfcca�aUm�WfYUhY�aYggm�g]hiUh]cbg�Uh�h]aYg(� IhiXYbhg�aUm�

g\UfY&�UWWcfX]b[�hc�gcaY&�gcaYh\]b[�h\Uh�]g�bch�wU[Y�Uddfcdf]UhYx�UbX�kY�aUm�kUbXYf�

]bhc�ibW\UfhYX�hYff]hcf]Yg(� ?�fYU`]nY�ghiXYbhg�aUm�VY�hYUgYX&�Vi``]YX�UbX�WU``YX�bUaYg�]Z�

h\Ym�g\UfY�gcaYh\]b[�k]h\]b�h\Y�W`Ugg(� :cYg�h\Uh�aYUb�?�aigh�ghcd�k\Uh�?�Xc6�Cm�]bhYbh�

]b�hYUW\]b[�Wf]h]WU`�dYXU[c[m�]g�bch�Zcf�ghiXYbhg�hc�g\UfY�dYfgcbU`�]ggiYg�k]h\�h\Y�W`Ugg(� ?�

h\]b_�acgh�cZ�h\Y�WcbhfcjYfgm�k]h\�am�hYUW\]b[�dfUWh]WYg�]g�h\Uh�cddcbYbhg�h\]b_�?�Ua�

YbWcifU[]b[�ghiXYbhg�hc�g\UfY�gYWfYhg�Xif]b[�X]gWigg]cbg(�Eb�h\Y�WcbhfUfm&�?�Ua�Ug_]b[�

ghiXYbhg�hc�VY�fYU`�UbX�igY�h\Y]f�ckb�dYfgcbU`�YldYf]YbWYg�]b�cfXYf�hc�VYhhYf�ibXYfghUbX�

h\Y�aUhYf]U`�VY]b[�hUi[\h(� EZ�WcifgY&�ghiXYbhg�a][\h�g\UfY�gcaYh\]b[�h\Uh�]g�Wcbg]XYfYX�

hcc�dYfgcbU`�Ug�?�WfYUhY�U�gUZY�Ybj]fcbaYbh�Zcf�h\ci[\hg�UbX�VY`]YZg�hc�VY�g\UfYX(� J\Ym�

\UjY�ZcibX�U�d`UWY�k\YfY�h\Ym�UfY�UV`Y�hc�VcibWY�]XYUg�UbX�hfm�bYk�kUmg�cZ�h\]b_]b[(�

J\Ym�kUbh�hc�_bck�]Z�ch\Yfg�h\]b_�UbX�Xc�h\Y�gUaY�h\]b[g(�J\Ym�\UjY�ZcibX�U�gdUWY�

k\YfY�ch\Yfg�k]``�`]ghYb�UbX�Ug_�h\Ya�eiYgh]cbg(

?�U`gc�\UjY�h\Y�cddcfhib]hm�hc�hYUW\�W\]`XfYb�hc�VY�WcadUgg]cbUhY�UbX�hc�WUfY�Zcf�

h\Y]f�W`UggaUhYg(�Cigh�?�ghcd�VYWUigY�h\Ym�k]``�bYjYf�Z]bX�h\Y�gUaY�gUZY�gdUWY�Ubmk\YfY
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Y`gY6� M\c�k]``�YXiWUhY�h\YgY�W\]`XfYb�hc�VY�WcadUgg]cbUhY�VY]b[g6� ?b�U�kcf`X�k\YfY�h\Y�

fc`Y�cZ�h\Y�hYUW\Yf�]g�WcbghUbh`m�]bWfYUg]b[�]b�gWcdY&�k\YfY�kY�UfY�Ug_YX�hc�UWh�Ug�dUfYbhg&�

WcibgY`cfg&�aYbhcfg�UbX�WcUW\Yg�hc�ghiXYbhg&�?�h\]b_�h\Uh�wQ\Rck�cbY�gdYU_g�UbX�\ck�cbY�

\YUfg�UfY�YggYbh]U`�ZUWhcfg�]b�\ck�kY``�cbY�hYUW\Ygx�#Ac\`&�,**,&�d(�+0*$(�IcaY�ghiXYbhg�

WcaY�hc�gW\cc`�gWUfYX&�gUX&�Ub[fm&�VYUhYb&�UVigYX�UbX�gi]W]XU`(� 7a�?�giddcgYX�hc�

YXiWUhY�h\Y]f�a]bXg�UbX�Zcf[Yh�h\Y�kcf`X�h\Ym�WcaY�Zfca6�7a�?�giddcgYX�hc�`cc_�]bhc�

h\Y]f�YmYg�YjYfmXUm�UbX�dfYhYbX�h\Uh�?�Ua�dfYdUf]b[�h\Ya�Zcf�h\Y�kcf`X6�M\Uh�UVcih�h\Y�

ghiXYbhg�k\c�UfY�cV`]j]cig�hc�h\Y�WfiY`�fYU`]h]Yg�cZ�h\Y�kcf`X6�9Ub�kY�g\Y`hYf�h\Ya�Zfca�

_bck]b[�h\Y�hfih\6�>ck�`cb[�Xc�kY�dfchYWh�h\Y]f�]bbcWYbWY6

4Si]P�>hXi]P$

IZ`�VYZb�bSPY�dZ`�_STYV�_STYR^�NLYYZ_�RP_�LYd�bZ]^P1� 2YO�_SPY�_SPd�OZ&

: �]PXPXMP]�bSPY�: �RZ_�Xd�QT]^_�_PLNSTYR�L^^TRYXPY_&� : �bL^�]PLOd�_Z�_LVP�ZY�_SP�

bZ]WO/�: �bL^�XZaTYR�_Z�L�YPb�[]ZaTYNP$� : �MZ`RS_�Xd�QT]^_�NL]$� LYO�: �bL^�WZZVTYR�QZ]�L�

[WLNP�Z Q�Xd�ZbY&� : �bL^�R]ZbTYR�`[&

: �LW^Z�]PXPXMP]�_SP�LOaTNP�: �RZ_�Q]ZX�L�QPb �[PZ[WP�NWZ^P�_Z�XP&� : �bL^�LOaT^PO�YZ_�

_Z�NZXP�Z`_�L^�L�WP^MTLY�_Z�_SP�NZXX`YT_d$� _SP�_PLNSP]^�Z]�_SP�^_`OPY_^&� ESPd�̂ LTO�T_�

bZ`WO�MP�L�MLO�XZaP�QZ]�Xd�NL]PP]�LYO�MPTYR�L�WP^MTLY�SLO�YZ_STYR�_Z�OZ�bT_S�MPTYR�L�

_PLNSP]�LYdbLd&� DZ$�: �OPNTOPO�QTaP�dPL]^�LRZ�_SL_�: �bZ`WO�RZ�MLNV�TY_Z�STOTYR�L^�: �̂ _L]_PO�

Xd�YPb�WTQP&� : �OZYp_�_STYV�LYd_STYR�NZ`WO�SLaP�[]P[L]PO�XP�QZ]�_SP�EPLNSP]�=TQP&�: �bL^�

YLjaP�TY�_STYVTYR�_SL_�: �NZ`WO�[`WW�Z QQ �̂ `NS�L�QPL_&� :Y�QLN_�: �YPaP]�`YOP]^_ZZO�_SPY�bSL_�: �

VYZb�_ZOLd&
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ESP�MPRTYYTYR�Z Q�Xd�QT]^_�dPL]�bL^�ZVLd&� : �bL^�XZ]P�NZYNP]YPO�LMZ`_�OZTYR�T_�

]TRS_0� _SP�[WLYYTYR$� _SP�XL]VTYR$� _SP�]P[Z]_�NL]O^�LYO�_SP�[L]PY_%_PLNSP]�TY_P]aTPb^&� : �

bZ]]TPO�WT__WP�LMZ`_�Xd�STOOPY�WTQP&�6aPY_`LWWd$� : �̂ _L]_PO�_Z�`YOP]^_LYO�SZb�SL]O�_Z�bZ`WO�

MP�_Z�NZY_TY`P�_SP�NSL]LOP^&� : �OTOY�p_�SLaP�_SP�W`c`]d�Z Q �_LWVTYR�LMZ`_�Xd�bPPVPYO^�_Z�Xd�

NZWWPLR`P^�TY�_SP�^_LQQ�]ZZX$� ^TYNP�: �SLO�RZYP�_Z�L�RLd�ML]�_SL_�bPPVPYO&� : �NZ`WOYp_�̂ SL]P�

bT_S�Xd�_PLNSP]�XPY_Z]�bSL_�XZaTP^�: �SLO�bL_NSPO0�: �OTOYp_�_STYV�3P__P]�_SLY�4SZNZWL_P�

Z]�: _ p̂ �TY�_SP�HL_P]�bZ`WO�SLaP�RZYP�ZaP]�aP]d�bPWW&� :bZ`WOY�p_�OL]P�_PWW�_SPX�bSL_�MZZV�

: �bL^�]PLOTYR0�: �QTR`]PO�nESP�6YO�Z Q �8Ldo�^Z`YOPO�L�WT__WP�_ZZ�8Ld�QZ]�^ZXP�:^WLYOP]^&

:Y�_SP�PYO$� : �YPaP]�NZYNP]YPO�Xd^PWQ�SZb�Xd�NZXTYR�Z`_�L^�L�WP^MTLY�bZ`WO�SLaP�LQQPN_PO�

Xd�]PWL_TZY^ST[�bT_S�Xd�NZWWPLR`P^�_SL_�dPL]&� : �L^VPO�QZ]�L�_]LY^QP]�_Z�L�MTRRP]�NT_d&�2YO�

dP^$� ^_TWW�TY�A6:

:Y�Xd�̂ PNZYO�dPL]$� : �bL^�QPPWTYR�_SP�PQQPN_^�Z Q �Xd�Z_SP]�WTQP&� : �bLY_PO�_Z�^N]PLX�

Z`_�_SL_�: �bL^�L�WP^MTLY�LYO�WP_�PaP]dZYP�U`^_�OPLW�bT_S�T_$� M`_�Z Q�NZ`]^P$� : �YPaP]�OTO&� : �

^_L]_PO�_Z�bZYOP]�T Q �MPTYR�L�WP^MTLY�OTO�SLaP�^ZXP_STYR�_Z�OZ�bT_S�Xd�_PLNSTYR&� : �YPaP]�

^TRYPO�̀ [�_Z�MP�L�^_]LTRS_�bSPY�: �̂ _L]_PO�Xd�36O&�?Z�ZYP�PaP]�_ZWO�XP�_SL_�MPNZXTYR�L�

_PLNSP]�bL^�^dYZYdXZ`^�bT_S�MPTYR�̂ _]LTRS_�Z]�Z Q�NZ`]^P$� _SP�[Z[`WL]�_P]X� nTY�_SP�

NWZ^P_o&� : �bLY_PO�_Z�]PNWLTX�Xd�TOPY_T_d&� : �̂ _L]_PO�_Z�RP_�TYaZWaPO�bT_S�_SP�RLd$� WP^MTLY$�

MT^Pc`LW�LYO�_]LY^RPYOP]�NZXX`YT_d�TY�4SL]WZ__P_ZbY�LYO�: �aZW`Y_PP]PO�L^�X`NS�L^�: �

NZ`WO&� : �MPNLXP�NSLT]�Z Q �_SP�8=3E�IZ`_S�4ZXXT__PP�LYO�SPW[PO�Xd�[L]_YP]�bT_S�A]TOP�

PaPY_^&� : �ZaP]OZ^PO�ZY�\`PP]�L^�X`NS�L^�[Z^^TMWP�ZY�_SP�bPPVPYO^�TY�Z]OP]�_Z�NZXP�MLNV�

_Z�^NSZZW�LMWP�_Z�[WLd�_SP�^_]LTRS_�_PLNSP]�QZ]�L�bPPV&

>d�_ST]O�dPL]�_PLNSTYR�ZY�A]TYNP�6ObL]O�:^WLYO�Z[PYPO�L�bSZWP�YPb�NSL[_P]�TY�

Xd�WTQP&� : �PY]ZWWPO�TY�_SP�>L^_P]^�[]ZR]LX�LYO�: �bL^�;`^_�L�WT__WP�MT_�XZ]P�Pc[P]TPYNPO�TY
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_PLNSTYR&�: �bL^�LMWP�_Z�]PWLc�L�WT__WP�MT_�XZ]P�LYO�_]d�YPb�_STYR^�TY�_SP�NWL^^]ZZX&� : �QPW_�

XZ]P�L_�SZXP�TY�Xd�^NSZZW�LYO�̂ LQP]�LXZYR�Xd�NZWWPLR`P^&� : �NZY_TY`PO�aZW`Y_PP]TYR�

bT_S�_SP�8=3E�NZXX`YT_d�LYO�MPNLXP�XZ]P�LYO�XZ]P�TYaZWaPO�TY�[]ZXZ_TYR�LYO�

LOaZNL_TYR�QZ]�8=3E�]TRS_^&� : �OTO�bZYOP]�^ZXP_TXP^/�4Z`WO�: �UPZ[L]OTeP�Xd�NL]PP]�

_S]Z`RSZ`_�Xd�LN_TaT^X1�: �bL^�MZ`YO�_Z�RP_�Z`_PO�̂ ZXP�_TXP�Z]�LYZ_SP]&� 7`YYd�_STYR�

bL^$� T_�̂ PPXPO�_Z�XL__P]�WP^^�LYO�WP^^&� : �OPNTOPO�_Z�b]T_P�YPb�]`WP^�QZ]�Xd^PWQ�LYO�_]d�Z`_�

_SP�[L_S�WP^^�_]LaPWPO&� : �PaPY�NLXP�Z`_�_Z�L�QPb �NZWWPLR`P^&� : �bL^�^_L]_TYR�_Z�^PP�_SL_�: �

NZ`WO�MP�L�WP^MTLY�LYO�L�_PLNSP]&

HSd�OZ�: �TY^T^_�ZY�QWL`Y_TYR�Xd�WP^MTLYT^X1�: �TXLRTYP�XLYd�[PZ[WP�_STYV�_SL_�: �

LX&� HSd�NLYp_�: �U`^_�MP�bSZ�: �LX�LYO�VPP[�T_�_Z�Xd^PWQ1�DZXP�OLd^$� : �bT^S�_SL_�MPTYR�L�

WP^MTLY�SLO�YZ_STYR�_Z�OZ�bT_S�MPTYR�L�_PLNSP]$� M`_�_SP�XZ]P�: �WPL]Y$� _SP�XZ]P�: �]PLWTeP�

_SL_�Xd�[P]^ZYLW�WTQP�SL^�PaP]d_STYR�_Z�OZ�bT_S�Xd�[]ZQP^^TZYLW�WTQP&� @aP]�_SP�[L^_�QPb �

dPL]^$�: �SLaP�LY^bP]PO�_SP�\`P^_TZY^/�HSZ�LX T�L^�L�_PLNSP]�LYO�SZb�OTO�: �MPNZXP�_SP�

_PLNSP]�WLX �_ZOLd1

9Zb�NLY�: �NZY_TY`P�_PLNSTYR�bSPY�: �VYZb�_SL_�: �NLY�ZYWd�_PLNS�bSZ�WLX1�: �

NLYYZ_�̂ T_�Md�LYO�[L^^�L^�L�SP_P]Z^Pc`LW&� : �]PXPXMP]�_ZZ�bPWW�SZb�T_�bL^�QZ]�XP�bSPY�: �

bPY_�_Z�^NSZZW&� : �bL^�[L]_�Z Q �_SP�STOOPY�N`]]TN`W`X&�?Z�ZYP�bZ`WO�SLaP�OL]PO�_Z�_LWV�

LMZ`_�_SP�(''�'''�RLd^�LYO�WP^MTLY^�VTWWPO�TY�NZYNPY_]L_TZY�NLX[^�TY�_SP�DPNZYO�HZ]WO�

HL]�Z]�XPY_TZY�GT]RTYTL�HZZWQ$� HLW_�HTW_XLY�LYO�8P]_]`OP�D_PTY�L^�RLd�Z]�WP^MTLY�

L`_SZ]^&� HSL_�LMZ`_�[Z[`WL]�>L_S�[]ZMWPX^/� 6WTeLMP_S�LYO�ETXZ_Sd�L]P�M`dTYR�L�SZ`^P&�

HSd�YZ_�_LWV�LMZ`_�6WTeLMP_S�LYO�?ZWL�Z]�ETXZ_Sd�LYO�;ZYL_SLY1�2YO�WP _p̂ �YZ_�RP_�TY_Z�L�

OT^N`^^TZY�ZaP]�_SP�7LXTWd�=TQP�A]ZR]LX^�� 8Ld�LYO�WP^MTLY�^_`OPY_^�NZXP�_Z�MPWTPaP�_SL_
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_SPT]�ZbY�N`W_`]P�T^�`YLNNP[_LMWP$� MPNL`^P�_SP�[]P^PYNP�Z Q �_SPT]�N`W_`]P�T^�]P^_]TN_PO�

bT_STY�Z`]�^NSZZW^&

: �]PXPXMP]�^LdTYR�_Z�^ZXP�^_`OPY_^�L�QPb �dPL]^�LRZ�_SL_�WLX �`YLMWP�_Z�NZXP�Z`_�

L^�L�WP^MTLY�_PLNSP]&�9ZZVPO�_SPX�TY�_SP�PdP^�LYO�_ZWO�_SPX�_SL_�: �bZ`WO�SLaP�_Z�^T_�ZY�

_SP�^TOPWTYP^�LYO�bL_NS�_SPX�QTRS_�QZ]�_SPT]�WTaP^�bT_SZ`_�XP&� : �bL^�_ZZ�^NL]PO&� : �WT^_PY�_Z�

RLd�LYO�WP^MTLY�^_`OPY_^�_PWW�_SPT]�ZbY�^_Z]d�_TXP�LYO�_TXP�LRLTY$� M`_�: �NZ`WOYp_�MP�[L]_�Z Q �

_SP�QTRS_&�: �]PXLTYPO�STOOPY&

HSd�OZ�: �TY^T^_�ZY�QWL`Y_TYR�Xd�WP^MTLYT^X1�9Zb�NLY�: �̂ T_�Md�LYO�WP_�̂ _`OPY_^�QTRS_�

Md�_SPX^PWaP^1�9Zb�NLY�: �[L^^�L^�L�SP_P]Z^Pc`LW�bSPY�: �SLaP�MPPY�_S]Z`RS�_SP�^LXP�

^NSZZW�^d^_PX1�: �NLXP�TY_Z�_PLNSTYR�_STYVTYR�_SL_�: �NZ`WO�WPLaP�_SP�]PLW�XP�L_�SZXP&� : �

`YOP]^_LYO�_SL_�YZ�XL__P]�SZb�X`NS�: �_]d$� _SP�]PLW�XP�bTWW�NZY_TY`P�_Z�NZXP�Z`_�TY_Z�_SP�

NWL^^]ZZX&

2YO�SP]P�^_L]_^�Xd�[]ZMWPX&� :Y�_SP�[L^_�_bZ�dPL]^$� : �SLaP�NZXP�Z`_�_Z�Xd�

^_`OPY_^&� : �SLaP�Z[PYWd�OT^N`^^PO�Xd�MPTYR�L�WP^MTLY�bT_S�Xd�^_`OPY_^�LYO�: �SLaP�

LY^bP]PO�L�QPb�Z Q�_SPT]�\`P^_TZY^&� : �bZ`WO�YPaP]�SLaP�_SZ`RS_�_Z�MP�SP]P�_ZOLd�L^�: �

PY_P]PO�_SP�NWL^^]ZZX�QTaP�dPL]^�LRZ&� : �̂ _TWW�]PXPXMP]�_SP�XLUZ]�M]PLVOZbY�: �SLO�TY�ZYP�

Z Q�Xd�`YTaP]^T_d�NWL^^P^�L^�: �bL^�Pc[WLTYTYR�_SL_�?ZWL�bL^�TY�_SP�[L[P]�[]ZXZ_TYR�A]TOP&�

DSP�SLO�XPY_TZYPO�_SL_�̂ SP�bL^�WTaTYR�bT_S�SP]�[L]_YP]�TY�9`Y_P]�CTaP]&� : �N]TPO�_STYVTYR�

Xd�^_`OPY_^�LYO�_SPT]�[L]PY_^�bZ`WO�QTR`]P�Z`_�_SL_�: �bL^�?ZWLp̂ �[L]_YP]$� LYO�_SPY�VYZb�

_SL_�: �bL^�L�WP^MTLY&� : �bL^�OPaL^_L_PO&� : �_SZ`RS_�QZ]�^`]P�[L]PY_^�bZ`WO�[TNVP_�_SP�^NSZZW$�

NLWW�_SP�ZQQTNP�Z]�_]LY^QP]�_SPT]�NSTWO]PY�Z`_�Z Q �Xd�NWL^^&� : �NZ`WOYp_�TXLRTYP�_SP�^T_`L_TZY�

MPTYR�LYd_STYR�[Z^T_TaP&� : �SLO�RTaPY�_SP�bZ]WO�_SP�[ZbP]�_Z�OPYd�?ZWLp̂ �PcT^_PYNP&
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J\Y�W\U``Yb[Y�cZ�Wf]h]WU`)ZYa]b]gh�dYXU[c[m�]g�hc�Z]bX�h\Uh�jUWicig�gdUWY�

VYhkYYb�f\Yhcf]W�UbX�dfUWh]WY5�VYhkYYb�h\Y�`Ub[iU[Y�cZ�XYacWfUWm&�

ZfYYXca&�dcgg]V]`]hm�UbX�̂ igh]WY�UbX�h\Y�UWhiU`]hm�cZ�WcbghfU]bh&�XYb]U`�cZ�

jc]WY�UbX�WcbhU]baYbh�cZ�dcgg]V]`]hm&�UbX�W`U]a�h\Uh�gdUWYv`]_Y�U�WfUW_�]b�

h\Y�dUjYaYbh�k\YfY�U�Z`ckYf�a][\h�[fckvUg�U�d`UWY�Zfca�k\]W\�hc�`]ghYb�

UbX�gdYU_]b�QUnWR�cfXYf�hc�YbUWh�k]h\�cif�ghiXYbhg�hfUbgZcfaUh]jY�dfUWh]WYg�

]b�h\Y�W`Uggfcca(�#:Y`d]h&�,**,&�d(.,$

?�Xc�bch�h\]b_�?�k]``�YjYf�ibXYfghUbX�k\Uh�Vfci[\h�aY�hc�VYWcaY�U�hYUW\Yf&�Vih�

cbWY�?�VY[Ub�hYUW\]b[&�?�fYU`]nYX�h\Uh�VY]b[�k]h\�ghiXYbhg�kUg�gcaYh\]b[�?�kUg�aYUbh�hc�

Xc(�?�bck�UggiaY�?�\UjY�h\Y�UV]`]hm�hc�hciW\�h\Y�a]bXg�UbX�gci`g�cZ�ghiXYbhg5�?�\UjY�h\Y�

dUgg]cb�UbX�XYX]WUh]cb�hc�Yb[U[Y�ghiXYbhg�]b�fYU`�`YUfb]b[5�h\Y�XYhYfa]bUh]cb�hc�

ibXYfghUbX�h\Y�Uggiadh]cbg�VY\]bX�h\Y�gdc_Yb�UbX�kf]hhYb�kcfXg�cZ�ghiXYbhg5�h\Y�

dfcZc]aX�Wcbj]Wh]cb�cZ�k\Uh�]h�aYUbg�hc�VY�U�[fYUh�hYUW\Yf&�UbX�h\Y�WcifU[Y�hc�hYUW\�k\Uh�

aUhhYfg&�XYgd]hY�fYg]ghUbWY(� DcbYh\Y`Ygg&�?�\UjY&�Uh�h]aYg&�VYYb�hc`X�h\Uh�ib`Ygg�?�̂ c]b�h\Y�

WfckX&�]h�kci`X�VY�VYgh�h\Uh�?�Z]bX�amgY`Z�gcaYh\]b[�Y`gY�hc�Xc(� ?�UXa]h�h\]g�aYggU[Y�\Ug�

XfU]bYX�gcaY�cZ�am�dUgg]cb�UbX�XYX]WUh]cb&�\ih�mYh&�?�Ua�gh]``�k]``]b[�hc�NWLTX�_SL_�̂ [LNP�

k\YfY�?�WUb�kcf_�U[U]bgh�h\Y�fYg]ghUbWY�hc�W\Ub[Y&�k\YfY�?�WUb�dfcachY�Ubch\Yf�kUm�cZ�

hYUW\]b[�UbX�`]j]b[&�UbX�k\YfY�?�WUb�YfUgY�h\Y�ZYUf�cZ�gcaYh\]b[�X]ZZYfYbh(

?�h\]b_�h\Uh�]Z�U�dYfgcb�WUb�XfYUa�UbX�]aU[]bY�\ck�h\Y�ZihifY�aUm�VY�h\Yb�]h�WUb�

WcaY�hfiY(� <fY]fY�UbX�I\cf�VY`]YjY�h\Uh�whc�Ubh]W]dUhY�hcacffck�Vm�XfYUa]b[�hcXUmx&�

aU_Yg�ihcd]U�U�dcgg]V`Y�fYU`]hm�#<fY]fY�!�I\cf&� +321&�d(�+21$(� 7h�dfYgYbh&�?�Ua�ZUW]b[�

fYg]ghUbWY�UbX�cddcg]h]cb�hc�am�h\ci[\hg&�VY`]YZg�UbX�dYfgcbU`�`]ZY(� ?�ibXYfghUbX�kY``�h\Uh
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hYUW\]b[�W\]`XfYb�Ubch\Yf�kUm�cZ�̀ YUfb]b[�a][\h�[c�VYmcbX�h\Y�gWcdY�cZ�cbY�W`Uggfcca(�

w9f]h]WU`�dYXU[c[m�ghUfhg�]b�h\Y�W`Uggfcca�UbX�[cYg�cih�]bhc�h\Y�Wcaaib]hm�hc�aU_Y�`]ZY�U�

`]hh`Y�VYhhYfx�#M]b_&�,***&�d(�+,-$(�Cm�\cdY�kci`X�VY�h\Uh�am�ghiXYbhg�a][\h�[c�hc�h\Y�

bYlh�W`Uggfccag�UbX�eiYgh]cb�h\Y�hYUW\]b[�UbX�`YUfb]b[�hU_]b[�d`UWY(�?�k]g\�h\Uh�h\Ym�k]``�

Wcbh]biY�hc�XYjY`cd�h\Y]f�Wf]h]WU`�h\]b_]b[�g_]``g�UbX�eiYgh]cb�h\Y�bch]cb�cZ�YXiWUh]cb�UbX�

ZfYYXca(� ?b�h\Y�YjYbh�h\Uh�h\Ym�UfY�bch�d`YUgYX�k]h\�h\Y]f�YXiWUh]cb&�?�kci`X�\cdY�h\Uh�

h\Ym�XYaUbX�UbgkYfg�hc�h\Y]f�eiYgh]cbg�UbX�ghUfh�gdfYUX]b[�h\Y�kcfX�cZ�\ck�h\]b[g�UfY�

UbX�a][\h�VY�]b�h\Y�W`Uggfcca(� <fY]fY�UbX�I\cf�gdYU_�cZ�Ub�w]aU[]bUh]cb�]b�X]U`c[iYx�

#<fY]fY�!I\cf&� +321&�d(�+2.$(� J\Y�ghiXYbhg�h\YagY`jYg�a][\h�ghUfh�hc�XfYUa�cZ�h\Y�]XYU`�

gW\cc`(�J\Ym�a][\h�ghUfh�hc�X]gWigg�\ck�h\Ym�k]g\�hc�VY�YXiWUhYX�UbX�VY[]b�hc�fYU`]nY�

h\Ym�\UjY�[fYUh�dckYf�k]h\]b�h\Y�YXiWUh]cbU`�gmghYa�]Z�h\Ym�W\cgY�hc�igY�]h(

CUbm�dUfYbhg�UbX�ghiXYbhg�UfY�aUXY�hc�h\]b_�h\Uh�hYUW\Yfg�\UjY�U``�h\Y�dckYf(�

J\Ym�UfY�bch�WcbZ]XYbh�]b�h\Y]f�ckb�_bck`YX[Y�VYWUigY�h\Ym�VY`]YjY�h\Uh�hYUW\Yfg�_bck�

VYgh�\ck�hc�YXiWUhY�W\]`XfYb(� 7g�aiW\�Ug�?�Xc�bch�U[fYY�k]h\�h\Y�dUfYbh�k\c�Wf]h]eiYX�

am�kcf_&�?�Xc�_bck�h\Uh�]Z�dUfYbhg�gdYU_�id�UVcih�X]ZZYfYbh�kUmg�cZ�YXiWUh]b[�h\Y]f�

W\]`XfYb&�YXiWUhcfg�UbX�ch\Yf�dUfYbhg�a][\h�VY�ZcfWYX�hc�`]ghYb(� J\Y�dUfYbh&�k\c�

eiYgh]cbYX�am�hYUW\]b[�UddfcUW\&�\Ug�g\ckb�aY�h\Y�dcgg]V]`]h]Yg�cZ�W\Ub[Y(� >Y�\Ug�

dfcjYb�hc�aY�h\Y�dckYf�dUfYbhg�\c`X�cb�h\Y�YXiWUh]cbU`�gmghYa(� >Y�kUg�kY``�YXiWUhYX�

UbX�kY``�]bZcfaYX(�>Y�gdc_Y�kY``&�UbX�\Y�aUXY�\]g�Uf[iaYbhg�ZcfWYZi``m(�>Y�kUg�UV`Y�hc�

W\Ub[Y�h\Y�kUm�?�hYUW\&�h\Y�kUm�?�j]Yk�am�dfcZYgg]cb�UbX�h\Y�kUm�?�k]``�Wcbh]biY�hc�VY�

k]h\�am�ghiXYbhg(� >Y�kUg�UV`Y�hc�aU_Y�aY�eiYgh]cb�am�Wca]b[�cih�Ug�U�`YgV]Ub&�UbX�\Y�

\UX�h\Y�dckYf�hc�aU_Y�aY�ZYY`�VUX`m�UVcih�amgY`Z(� KbZcfhibUhY`m&�h\Y�gY`Z'fYdfcXiW]b[�

ghfiWhifYg�cZ�h\Y�gW\cc`]b[�]bgh]hih]cb�\UjY�YXiWUhYX�h\YgY�dUfYbhg(� J\Ym�\UjY�WcaY�hc
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VY`]YjY�h\Y�aYggU[Yg�cZ�h\Y�Xca]bUbh�]XYc`c[]Yg�VYWUigY�h\Ym�\UjY�VYYb�YXiWUhYX�k]h\]b�

h\Y�gUaY�gW\cc`�gmghYa(� <fca�am�dYfgdYWh]jY&�h\Y�aU^cf]hm�cZ�dUfYbhg�Xc�bch�XUfY�gdYU_�

id�VYWUigY�h\Ym�U`gc�ZYUf�h\Y�fYdYfWigg]cbg�cZ�h\Y]f�UWh]cbg(�J\Ym�eiYgh]cb4�M]``�h\Y]f�

W\]`XfYb�\Y�hfYUhYX�ZU]f`m�]Z�h\Ym�[c�UbX�jc]WY�Ub�cd]b]cb�cihg]XY�h\Y�bcfag�cZ�gcW]Yhm6�

M]``�h\Y]f�[ccX�bUaY�UbX�fYdihUh]cb�VY�hUfb]g\YX�mYUf�UZhYf�mYUf6�M]``�hYUW\Yfg�hY``�h\Ya�

h\Y�hfih\�UVcih�h\Y]f�W\]`XfYbzg�YXiWUh]cb6�JYUW\Yfg�UfY�dckYfZi`�k\Yb�]h�WcaYg�hc�ZYUf�

UbX�dUfYbhg(�MY�\UjY�h\Y�WUdUV]`]h]Yg�cZ�d`Um]b[�k]h\�kcfXg�]b�cfXYf�hc�dfYhYbX�h\Uh�k\Uh�

kY�Xc�kcf_g�kY``(� MY�WUb�YUg]`m�aUb]di`UhY�[fUXYg�UbX�`Yggcb�d`Ubg�]b�cfXYf�hc�[]jY�h\Y�

]``ig]cb�h\Uh�cif�kcf_�aUhhYfg(� EZ�WcifgY&�h\Y�aU^cf]hm�cZ�hYUW\Yfg�UfY�[Ybi]bY`m�

WcbWYfbYX�UVcih�Xc]b[�f][\h�Vm�ghiXYbhg(�J\Ym�kUbh�hc�YXiWUhY�W\]`XfYb�h\Y�VYgh�kUm�h\Ym�

_bck�\ck�UbX�aUbm�hYUW\Yfg�XYX]WUhY�YlhfU�\cifg�hc�Ybgif]b[�U�[fYUh�YXiWUh]cb�Zcf�h\Y]f�

ghiXYbhg(� >ck�Xc�kY�VY[]b�hc�\UjY�[Ybi]bY�X]gWigg]cb�k]h\�ghiXYbhg�UbX�dUfYbhg6�>ck�

Xc�kY�]bjc`jY�U``�dUfh]Yg�hc�dUfh]W]dUhY�]b�U�X]gWigg]cb�UVcih�YXiWUh]cb6� >ck�WUb�kY�

VY[]b�hc�aU_Y�XfYUag�\UddYb6�<fY]fY�UbX�I\cf�Uf[iY�h\Uh�wh\cgY�k\cgY�dc`]h]WU`�XfYUa�]g�

hc�fY]bjYbh�gcW]Yhm�\UjY�hc�Z]``�id�h\Y�gdUWYg�cZ�h\Y�gW\cc`g&�h\Y�]bgh]hih]cbU`�gdUWY&�]b�

cfXYf�hc�ibjY]`�h\Y�fYU`]hm�k\]W\�]g�VY]b[�\]XXYb�Vm�h\Y�Xca]bUbh�]XYc`c[m&�h\Y�Xca]bUbh�

Wiff]Wi`iax�#<fY]fY�!�I\cf&� +321&�d(-0$(

?�Ua�ZcfhibUhY�hc�\UjY�U�gdYW]U`�gcaYcbY�]b�am�`]ZY�k\c�ibXYfghUbXg�h\Y�

;XiWUh]cbU`�ImghYa�VYhhYf�h\Ub�UbmcbY(� I\Y&�hcc&�ghUfhYX�\Yf�WUfYYf�k]h\�h\Y�gUaY�Xf]jY�

UbX�XYhYfa]bUh]cb&�UbX�YjYb�h\ci[\�g\Y�\Ug�VYYb�Ub�YXiWUhcf�Zcf�cjYf�.*�mYUfg&�g\Y�

fYaU]bg�Ug�dUgg]cbUhY�UbX�Ug�XYX]WUhYX�Ug�h\Y�XUm�g\Y�VY[Ub(� ?�`]ghYb�hc�h\Y�k]gXca�g\Y�

g\UfYg�k]h\�aY&�UbX�?�kUhW\�\ck�g\Y�]g�UV`Y�hc�aU_Y�W\Ub[Yg�k\]`Y�[U]b]b[�WUfY�UbX�

fYgdYWh�Zfca�h\cgY�UfcibX�\Yf(� I\Y�]g�U�`YUXYf�]b�\Yf�Z]Y`X&�UbX�g\Y�\Ug�h\Y�UV]`]hm�hc�Vf]b[
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hc[Yh\Yf�h\Y�dYcd`Y�k\c�WUb�\Y`d�\Yf�aU_Y�XfYUag�\UddYb(� ?�\UjY�X]ZZ]Wi`h`m�UWWYdh]b[�

h\Uh�W\Ub[Y�WUb�cb`m�\UddYb�cjYf�h]aY&�Vih�?�k]``�Wcbh]biY�hc�`YUa�\ck�hc�kcf_�k]h\�h\Y�

dYcd`Y�UfcibX�aY�]b�cfXYf�hc�aU_Y�W\Ub[Yg�\UddYb(�I\Y�U`gc�hY``g�aY�h\Uh�U�d]YWY�cZ�

dUdYf�U`kUmg�\Ug�hkc�g]XYg�bc�aUhhYf�\ck�h\]b�]h�aUm�VY(� I\Y�WUih]cbg�aY�h\Uh�Ug�aiW\�

Ug�?�h\]b_�?�aUm�VY�f][\h&�gcaYcbY�Y`gY�U`gc�h\]b_g�h\Uh�h\Ym�UfY�f][\h(� ?�aigh�VY�dUh]Ybh�

UbX�Z]bX�]bbcjUh]jY�kUmg�hc�Wcbj]bWY�ch\Yfg�cZ�am�d\]`cgcd\m(� ?�ibXYfghUbX�h\Uh�ch\Yfg�

\c`X�cb�hc�h\Y]f�XfYUag�Ug�h][\h`m�Ug�?�\c`X�cb�hc�a]bY(

?�\UjY�Uf[iYX�h\fci[\cih�am�kcf_�h\Uh�am�gW\cc`]b[�YldYf]YbWY�kci`X�\UjY�VYYb�

U�`ch�X]ZZYfYbh�]Z�U�hYUW\Yf�WUfYX�hc�`cc_�]bhc�am�YmYg�UbX�hYUW\�aY�k\Uh�?�fYU``m�bYYXYX�hc�

_bck(� ?�\UjY�XYgWf]VYX�ghcf]Yg�Zfca�am�dUgh�]b�cfXYf�hc�VYhhYf�ibXYfghUbX�\ck�am�

YldYf]YbWYg�Yb`][\hYb�am�ckb�hYUW\]b[(�?�\UjY�X]gWcjYfYX�h\fci[\�am�ckb�ghcf]Yg�h\Uh�

am�ib_bck]b[�UVcih�amgY`Z�kUg�W`YUf`m�`]b_YX�hc�h\Y�]bUV]`]hm�cZ�am�hYUW\Yfg�hc�fYUW\�
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?�UbbcibWYX�h\Uh�h\Y�mYUf�kci`X�VY�aiW\�X]ZZYfYbh�h\Ub�h\Ym�kYfY�igYX�hc(� ?b�ZUWh&�Ug�?�
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Zfca�h\Y]f�fY[i`Uf�WcaZcfh�ncbYg(� ?�kUbh�am�ghiXYbhg�hc�h\]b_�UVcih�h\Y]f�ckb�d`UWY�]b�
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