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_XTW\aZ�\aWhfge\T_�cbjXef�%eXge\XiXW�>XUehTel�-.(�.,,3�Y\sb`�jjj*fgTgVTa*VT&*� Aa�-553(�
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9fcXeZXef�flaWeb`X�TaW�TggXag\ba�WXY\V\g�[lcXeTVg\i\gl�W\fbeWXe*� L[X�eXfh_gf�f[bjXW�g[Tg�

V[\_WeXa�j\g[�fcXV\T_�XWhVTg\baT_�aXXWf�jXeX�`beX�_\^X_l�gb�UX�Uh__\XW�g[Ta�jXeX�V[\_WeXa�

j\g[bhg�fcXV\T_�aXXWf*� FXTe_l�gjb�g[\eWf�bY�g[X�V[\_WeXa�j\g[�fcXV\T_�aXXWf�eXcbegXW�
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\agXeTVg\aZ�fbV\T__l�jXeX�Tg�g[X�ZeXTgXfg�e\f^�bY�UX\aZ�Uh__\XW*� 9abg[Xe�fghWl�Ul�;eT\Z�#�

HXc_Xe�VbaWhVgXW�\a�Lbebagb�\a�-553�YbVhfXW�ba�T�fT`c_X�bY�0-�TZZeXff\iX�TaW�0-�

fbV\T__l�Vb`cXgXag�V[\_WeXa�Y\eb �̀ZeTWXf�baX�gb�f\k*� L[Xl�jXeX�i\WXbgTcXW�ba�g[X�

c_TlZebhaWf�bY�gjb�X_X`XagTel�fV[bb_f�\a�beWXe�gb�ZT\a�\af\Z[g�\agb�Uh__l\aZ�ba�g[X�

c_TlZebhaW*� Aa�beWXe�gb�bUfXeiX�g[X�fghWXagfs� \agXeTVg\baf(�T�i\WXb�VT`XeT�jTf�fXg�hc�\a�T�

V_Tffebb`�biXe_bb^\aZ�g[X�c_TlZebhaW�TaW�pgTeZXgq�fghWXagf�jbeX�f`T__�`\Vebc[baXf�g[Tg
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(*

c\V^XW�hc�g[X\e�fcXXV[�TaW�g[X�fcXXV[�bY�g[bfX�TebhaW�g[X`*� >eb`�g[\f�fghWl�fXiXeT_�

\`cbegTag�Y\aW\aZf�X`XeZXW(�\aV_hW\aZ�g[X�fgTeg_\aZ�YTVg�g[Tg�Uh__l\aZ�bVVheeXW�XiXel�

fXiXa�`\ahgXf�TaW�_TfgXW�Ta�TiXeTZX�bY�/4�fXVbaWf*� L[X�`T]be\gl�bY�Uh__l\aZ�Xc\fbWXf�

bVVheeXW�j\g[\a�-.,�YXXg�bY�g[X�fV[bb_�Uh\_W\aZ*� HXXef�jXeX�\aib_iXW�\a�fb`X�jTl�\a�

T_`bfg�41"�bY�g[X�Xc\fbWXf*� 9abg[Xe�fghWl�YbVhfXW�ba�g[X�ceXiT_XaVX�TaW�aTgheX�bY�

Uh__l\aZ�\a�g[X�V_Tffebb`�%9g_Tf�#�HXc_Xe(� -554&*� HTeg\V\cTagf�jXeX�Yeb`�T�chU_\V�fV[bb_�

\a�Lbebagb�j[XeX�.3�V[\_WeXa�jXeX�\WXag\Y\XW�Tf�UX\aZ�X\g[Xe�TZZeXff\iX�be�abaTZZeXff\iX*�

9�i\WXb�VT`XeT�jTf�fXg�hc�TaW�XTV[�gTeZXg�V[\_W�jTf�Y\ggXW�j\g[�T�`\Vebc[baX*� >eb`�g[\f�

fghWl(�2,�Uh__l\aZ�Xc\fbWXf�bVVheeXW�biXe�.4�[bhef�bY�Y\_`\aZ*� :h__l\aZ�bVVheeXW�gj\VX�

XiXel�[bhe�\a�g[X�V_Tffebb`�TaW�jTf�f[beg�\a�WheTg\ba*� L[X�Ublf�TaW�Z\e_f�Uh__\XW�Tg�g[X�

fT`X�eTgX�TaW�cXXef�jXeX�\aib_iXW�\a�41"�bY�g[X�Xc\fbWXf*� Ag�[Tf�UXXa�fhZZXfgXW�Yeb`�

g[\f�fghWl�g[Tg�Uh__l\aZ�bVVhef�\a�T�cXXe�VbagXkg�TaW�\f�eX_TgXW�gb�g[X�cTeg\Vh_Te�V_Tffebb`�

TVg\i\gl�TaW�\aW\i\WhT_�V[TeTVgXe\fg\Vf�bY�g[X�fghWXagf�\aib_iXW*

:h__\Xf�TaW�g[X\e�YhgheX

Ljb�;TaTW\Ta�eXfXTeV[Xef�%;eT\Z�#�HXc_Xe(�.,,0&�TffXeg�g[Tg�V[\_WeXa�j[b�Uh__l�

TaW�j[b�TeX�i\Vg\`f�g[X`fX_iXf�[TiX�g[X�`bfg�gebhU_\aZ�cXXe�eX_Tg\baf[\c�cebU_X`f*

L[Xl�VTa�[TiX�`beX�W\YY\Vh_gl�\a�`T^\aZ�Ye\XaWf�TaW�XiXa�[TiX�Ta�X_XiTgXW�e\f^�Ybe�

eX_Tg\baf[\c�cebU_X`f�\a�g[X\e�_TgXe�eb_Xf�Tf�fcbhfXf(�cTeXagf�TaW�X`c_blXXf*� 9�fghWl�

VbaWhVgXW�Ul�:baW(�;Te_\a(�L[b`Tf(�JhU\a�#�HTggba�\a�.,,-� YbVhfXW�ba�.24,�fghWXagf�

TZXW�-,�gb�-0�\a�N\Vgbe\T(�9hfgeT_\T(�biXe�T�cXe\bW�bY�gjb�lXTef*� L[X�fghWXagf�jXeX�

fheiXlXW�gj\VX�\a�lXTe�X\Z[g�TaW�baVX�\a�lXTe�a\aX*� Ag�jTf�YbhaW�g[Tg�g[X�\aV\WXaVX�bY�fX_Y�

eXcbegXW�fl`cgb`f�bY�Tak\Xgl�be�WXceXff\ba�\a�lXTe�a\aX�jTf�fgebaZ_l�_\a^XW�j\g[�

i\Vg\`\mTg\ba�eXcbegXW�X\g[Xe�baVX�be�gj\VX�\a�lXTe�X\Z[g*� L[\f�Y\aW\aZ�jTf�XfcXV\T__l�gehX
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Ybe�lbhaZ�Z\e_f(�cXe[Tcf�UXVThfX�Ublf�fX_Wb`�eXcbegXW�fl`cgb`f�bY�WXceXff\ba*� GiXeT__(�

g[\f�eXcbeg�f[bjXW�g[Tg�fghWXagf�j\g[�T�[\fgbel�bY�i\Vg\`\mTg\ba�TaW�cbbe�fbV\T_�

eX_Tg\baf[\cf�ceXW\VgXW�g[X�bafXg�bY�X`bg\baT_�cebU_X`f�\a�TWb_XfVXaVX*�9abg[Xe�fghWl�

hfXW�//,�fghWXagf�TZXW�UXgjXXa�a\aX�TaW�X_XiXa�\a�f\k�]ha\be�fV[bb_f�\a�g[X�Ma\gXW�

C\aZWb`�%>bk�#�:bh_gba(�.,,1&*� L[X�eXfXTeV[Xef�cebi\WXW�cTeg\V\cTagf�j\g[�.,�f[beg�

fgTgX`Xagf�g[Tg�WXfVe\UXW�W\YYXeXag�fbV\T_�f^\__f�TaW�gb_W�g[X`�gb�eTgX�g[X`fX_iXf�TaW�T_fb�

gb�g[\a^�bY�T�i\Vg\`�TaW�T�aba)i\Vg\`�TaW�eTgX�g[X`�Tf�jX__*� LXTV[Xef�jXeX�Tf^XW�gb�eTgX�T�

i\Vg\`�TaW�T�aba)i\Vg\`�Yeb`�g[X\e�V_Tff�Tf�jX__*� L[X�eXfh_gf�f[bjXW�g[Tg�Ybe�X\Z[gXXa�bY�

g[X�\gX`f(�cXXe�eTg\aZf�f[bjXW�`beX�cebabhaVXW�fbV\T_�f^\__f�cebU_X`f�Ybe�i\Vg\`f�g[Ta�

Ybe�aba)i\Vg\`f*� LXTV[Xe�eTg\aZf�f[bjXW�g[Tg�i\Vg\`f�jXeX�eTgXW�Tf�[Ti\aZ�ZeXTgXe�

cebU_X`f�Tf�jX__*� GiXeT__(�g[\f�fghWl�f[bjXW�g[Tg�i\Vg\`f�jXeX�cXeVX\iXW�Ul�g[eXX�

W\YYXeXag�fbheVXf�gb�[TiX�cbbe�fbV\T_�f^\__f*

9�fghWl�Ul�;[Ta�#�JThXaUhfV[�VbaWhVgXW�\a�FXj�Pbe^�\a�.,,0�eXVb``XaWXW�

g[Tg�\agXeiXag\ba�UX�T\`XW�Tg�g[X�V[\_W�j[b�\f�Uh__l\aZ�TaW�g[X�YT`\_\Xf�bY�Ubg[�g[X�i\Vg\`�

TaW�g[X�cXecXgeTgbe*� L[\f�\agXeiXag\ba�aXXWf�gb�UX�`hV[�̀ beX�\a)WXcg[�TaW�YbVhfXW�g[Ta�

g[X�VheeXag�j[b_X�fV[bb_�Tag\)Uh__l\aZ�cebZeT`*� KXei\VXf�f[bh_W�UX�TiT\_TU_X�Tg�g[X�

fV[bb_(�\aV_hW\aZ�VbhafX_\aZ(�UX[Ti\bheT_�`TaTZX`Xag�TaW�bg[Xe�Ybe`f�bY�geXTg`Xag*

L[Xl�T_fb�eXVb``XaWXW�cTeXag�XWhVTg\ba�Tg�fV[bb_(�j[\V[�`Tl�fgeXaZg[Xa�g[X�

eX_Tg\baf[\c�UXgjXXa�g[X�cTeXagf�TaW�g[X�fV[bb_*� Ebfg�fV[bb_f�gbWTl�fhfcXaW�g[X�fghWXag�

j[b�\f�Uh__l\aZ7�[bjXiXe(�g[\f�WbXf�abg�[X_c�g[X�fghWXag�Tib\W�Ve\`\aT_�TVg\i\gl�_TgXe�ba�\a�

_\YX*
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L[X�:lfgTaWXesf�Jb_X

CTeTV[\(�;TgT_Tab�#�@Tj^\af�%.,,,&�YbhaW�g[Tg�g[XeX�\f�T�ZeXTg�WXT_�bY�cXXe�

eX\aYbeVX`Xag�\a�g[X�`\WW_X�fV[bb_�lXTef�Whe\aZ�Uh__l\aZ�\aV\WXagf�WXfc\gX�fheiXl�eXfh_gf(�

j[\V[�f[bj�g[Tg�`Tal�V[\_WeXa�TeX�W\fgheUXW�Ul�Uh__l\aZ�UX[Ti\be*� 9�fghWl�Tg�gjb�

Lbebagb�TeXT�X_X`XagTel�fV[bb_f�\aib_i\aZ�-.,�fghWXagf�TZXW�Y\iX�gb�gjX_iX�f[bjXW�g[Tg�

aXTe_l�10"�bY�cXXef�fcXag�g[X\e�g\`X�eX\aYbeV\aZ�Uh__\Xf�Ul�cTff\iX_l�jTgV[\aZ�

%G$;baaX__(�HXc_Xe�#�;eT\Z(� -555&*� L[XfX�eXfh_gf�jXeX�ZTg[XeXW�g[ebhZ[�i\Xj\aZ�1/�

fXZ`Xagf�bY�i\WXbgTcX7�XTV[�fXZ`Xag�VbagT\aXW�T�cXXe�Zebhc�g[Tg�i\XjXW�Uh__l\aZ�ba�g[X�

fV[bb_�c_TlZebhaW*� FXTe_l�.-"�bY�g[X\e�g\`X�jTf�fcXag�TVg\iX_l�`bWX_\aZ�Uh__\Xf�TaW�

.1"�bY�g[X\e�g\`X�\agXeiXa\aZ�ba�UX[T_Y�bY�g[X�i\Vg\`f*� L[\f�eXcbeg�T_fb�haVbiXeXW�g[Tg�

b_WXe�Ublf�j[b�jXeX�\a�ZeTWXf�Ybhe�gb�f\k�jXeX�`beX�_\^X_l�gb�]b\a�TVg\iX_l�j\g[�g[X�Uh__l�

g[Ta�jXeX�lbhaZXe�Ublf�\a�ZeTWXf�baX�gb�g[eXX*� :bg[�lbhaZXe�TaW�b_WXe�Z\e_f�jXeX�`beX�

_\^X_l�gb�\agXeiXaX�ba�UX[T_Y�bY�g[X�i\Vg\`�g[Ta�jXeX�b_WXe�Ublf*� L[XfX�eXfh_gf�Yheg[Xe�

fhccbeg�g[X�VehV\T_�eb_X�g[Tg�cXXef�c_Tl�\a�g[X�cebVXffXf�g[Tg�haYb_W�Whe\aZ�c_TlZebhaW�

Uh__l\aZ�Xc\fbWXf�TaW�g[X�\`cbegTaVX�bY�\a\g\Tg\aZ�cXXe�Tag\)Uh__l\aZ�cebZeT`f�g[Tg�TeX�

eX\aYbeVXW�Ul�g[X�j[b_X�fV[bb_*

L[X�=YYXVg\iXaXff�bY�9ag\):h__i\aZ�HebZeT`f

9�fghWl�cXeYbe`XW�Ul�>eXl(�@\efV[fgX\a(�KaX__(�=Wfgeb`(�ETVCXam\X�#�:ebWXe\V^�

%.,,1&�f[bjXW�cbf\g\iX�eXfh_gf�TYgXe�g[X�\`c_X`XagTg\ba�bY�g[X�AZLVY�ZU�@LYVLJZ�cebZeT`�

Tg�f\k�fV[bb_f�\a�g[X�HTV\Y\V�Fbeg[jXfg(�\aib_i\aZ�100�fghWXagf�Yeb`�ZeTWXf�g[eXX�gb�f\k*�

L[XeX�jXeX�Zebhcf�j[b�eXVX\iXW�f^\__)TaW�_\gXeTgheX)UTfXW�_Xffbaf�Yeb`�g[X�cebZeT`�biXe�

T�gjX_iX)gb�YbhegXXa)jXX^�cXe\bW�TaW�g[XeX�jXeX�Zebhcf�j[b�eXVX\iXW�ab�_Xffbaf�%g[X�

Vbageb_�Zebhc&*� JXfh_gf�jXeX�ZTg[XeXW�Ul�hf\aZ�bUfXeiTg\baT_�gXV[a\dhXf�gb�jTgV[�fghWXag
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(-

\agXeTVg\baf�ba�g[X�c_TlZebhaW*� JXfXTeV[Xef�YbhaW�g[Tg�g[X�\`c_X`XagTg\ba�bY�g[X�AZLVY�

ZU�@LYVLJZ�cebZeT`�eXfh_gXW�\a�cbf\g\iX�V[TaZXf�\a�UX[Ti\bhe�ba�g[X�c_TlZebhaW*� EbeX�

fcXV\Y\VT__l(�Uh__l\aZ�TaW�g[X�Tgg\ghWXf�UX_\XiXW�gb�fhccbeg�\g�jXeX�eXWhVXW(�eX_Tg\iX�gb�g[X�

Vbageb_�Zebhc*

9abg[Xe�fghWl�f[bjXW�g[Tg�cXXe�fhccbeg�flfgX`f�VTa�cebiX�gb�UX�T�cbf\g\iX�

WXgXeeXag�\a�g[X�Y\Z[g�TZT\afg�Uh__l\aZ*� L[\f�fghWl�YbVhfXW�ba�TW`\a\fgXe\aZ�T�_TeZX)fVT_X�

dhXfg\baaT\eX�fheiXl�gb�./-/�fghWXagf�Yeb`�1-� fV[bb_f�\a�g[X�Ma\gXW�C\aZWb`�j[XeX�cXXe�

fhccbeg�flfgX`f�[TW�UXXa�\a�c_TVX�Ybe�Tg�_XTfg�baX�lXTe�%FTl_be�#�;bj\X(�-555&*� L[X�

cXXe�fhccbeg�flfgX`f�\aib_iXW�fghWXagf�j[b�jXeX�geT\aXW�\a�bYYXe\aZ�Ye\XaWf[\c�TaW�

fhccbeg�ba�T�WT\_l�UTf\f(�T�Vbaf\fgXag�VbaY_\Vg�eXfb_hg\ba�c_Ta�gb�Yb__bj(�TaW�geT\a\aZ�\a�

TWWeXff\aZ�ah`Xebhf�eX_Tg\baT_�cebU_X`f�g[Tg�Vbh_W�Te\fX�Tg�fV[bb_(�\aV_hW\aZ�aT`X)�

VT__\aZ(�XkV_hf\ba�TaW�c[lf\VT_�TUhfX*� L[X�eXfh_gf�bY�g[\f�fghWl�f[bjXW�g[Tg�13"�bY�g[X�

21�chc\_f�j[b�jXeX�hfXef�bY�g[X�fV[bb_sf�cXXe�fhccbeg�flfgX`f�eXcbegXW�g[Tg�g[Xl�YbhaW�

g[X�flfgX`f�gb�UX�iXel�[X_cYh_�TaW�.1"�YbhaW�g[X`�gb�UX�[X_cYh_*� L[X�g[eXX�`bfg�

Vb``ba_l�`Xag\baXW�UXaXY\gf�bY�g[XfX�flfgX`f�jXeX�eXcbegXW�gb�UX�g[Tg�fb`XUbWl�jTf�

g[XeX�gb�_\fgXa(�g[Tg�\g�ZTiX�g[X�fghWXag�fgeXaZg[�gb�biXeVb`X�g[X�cebU_X`�TaW�g[Tg�\g�

f[bjXW�g[Tg�fb`XUbWl�VTeXW*� L[X�`bfg�Vb``ba_l�`Xag\baXW�UXaXY\gf�gb�g[X�fV[bb_�

jXeX�g[Tg�Uh__l\aZ�jTf�eXWhVXW�TaW�gXTV[Xef�jXeX�abj�YeXX�gb�Wb�bg[Xe�g[\aZf*� Fbg�T__�

eXfh_gf�jXeX�Tf�cbf\g\iX7�\g�jTf�T_fb�eXcbegXW�g[Tg�`Tal�fghWXagf�TaW�gXTV[Xef�W\W�abg�

TVVXcg�g[X�flfgX`�TaW�fb`X�gXTV[Xef�[TW�T�aXZTg\iX�Tgg\ghWX�gbjTeWf�\g*� 9_fb(�iXel�YXj�

hfXef�TVghT__l�hg\_\mXW�g[X�flfgX`*� L[XeX�TeX�T_fb�g[X�\ffhXf�g[Tg�Ublf�\a�ZeTWXf�fXiXa�gb�

a\aX�jXeX�`beX�eX_hVgTag�gb�hfX�g[X�fhccbeg�flfgX`f�TaW�V[bfX�abg�gb�UX�TVg\iX�

cTeg\V\cTagf�\a�fhccbeg�flfgX`f*� :bg[�Ublf�TaW�Z\e_f�hfhT__l�fXX^�[X_c�Yeb`�fT`X�fXk
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cXXe�fhccbegXef�TaW�`Tal�Ublf�Wb�abg�eXcbeg�UX\aZ�i\Vg\`f�gb�TalbaX*� Ag�jbh_W�TccXTe�

g[Tg�fXX^\aZ�bhg�VTeX�Yeb`�T�cXXe�fhccbegXe�jbh_W�g[eXTgXa�g[XfX�Ublfs�cXeVXcg\ba�bY�j[Tg�

\g�\f�gb�UX�`TfVh_\aX*� Ag�fXX`f�g[Tg�UXggXe�ceb`bg\ba�TaW�chU_\V\gl�bY�g[XfX�cXXe�fhccbeg�

flfgX`f�jbh_W�UXaXY\g�g[X\e�XYYXVg\iXaXff�\a�V[TaZ\aZ�g[X�fbV\T_�V_\`TgX�bY�fV[bb_f*

9abg[Xe�fghWl�jTf�VbaWhVgXW�\a�Ta�heUTa�X_X`XagTel�fV[bb_�\a�KT_g�DT^X�;\gl(�

MgT[(�\aib_i\aZ�02.�fghWXagf�%:hgV[Xe(�FXjfb`X(�#�FTl(�.,,/&*� L[\egXXa�ha\iXef\gl�

fghWXagf�jXeX�geT\aXW�gb�WX_\iXe�eXVXff�TVg\i\g\Xf�TaW�ZT`Xf�g[Tg�X`c[Tf\mXW�g[X�

WXiX_bc`Xag�bY�cbf\g\iX�fbV\T_�f^\__f�TaW�jXeX�g[Xa�\afgehVgXW�gb�jbe^�j\g[�T�Zebhc�bY�

fghWXagf�Whe\aZ�eXVXff�Tf�T�fbV\T_�f^\__�\agXeiXag\ba*� JXfXTeV[Xef�gTeZXgXW�-.�UX[Ti\bef�

g[Tg�\aV_hWXW�Uhg�jXeX�abg�_\`\gXW�gb�[\gg\aZ(�chf[\aZ+f[bi\aZ(�^\V^\aZ+ge\cc\aZ(�iXeUT_�

TUhfX(�g[ebj\aZ�bU]XVgf�XgV*� 9�flfgX`Tg\V�bUfXeiTg\ba�V[XV^_\fg�jTf�WXiX_bcXW�TaW�g[X�

c_TlZebhaW�jTf�`ba\gbeXW�Whe\aZ�TaW�TYgXe�g[X�\agXeiXag\ba�gb�WXgXe`\aX�\Y�g[XeX�jTf�T�

f\Za\Y\VTag�W\YYXeXaVX�\a�g[X�ah`UXe�bY�cebU_X`�UX[Ti\bef*� L[X�eXfh_gf�f[bjXW�g[Tg�g[XeX�

jXeX�YXjXe�cebU_X`�UX[Ti\bef�Whe\aZ�g[X�\agXeiXag\ba�c[TfX*� L[X�\agXeiXag\ba�cebi\WXW�

`beX�fgehVgheXW�c_Tl�Ybe�g[X�fghWXagf�TaW�g[X�eX\aYbeVX`Xag�TaW�YXXWUTV^�cebi\WXW�Ul�g[X�

\agXeiXag\ba�jTf�[X_cYh_�\a�fgeXaZg[Xa\aZ�g[X�fghWXagfs�fbV\T_�f^\__f*

LXTV[Xefs�[Xf\gTg\ba�gb�\agXeiXaX�\a�Uh__l\aZ�\aV\WXagf

Ag�[Tf�T_fb�UXXa�YbhaW�g[Tg�T�Vb``ba�g[X`X�T`baZ�fghWXagf�\f�g[Tg�gXTV[Xef�TaW�

fghWXagf�Wb�abg�\agXeiXaX�\a�`Tal�VTfXf�gb�fgbc�Uh__l\aZ�UX[Ti\be�%G_jXhf(� -55/&*� L[\f�

\aYbe`Tg\ba�jTf�Vb__XVgXW�g[ebhZ[�dhXfg\baaT\eXf�TaW�cXXe�TffXff`Xag�fheiXlf*� 9�fghWl�

cXeYbe`XW�Ul�He\VX�#�=iXeXgg�%-553&�\aib_iXW�T�eTaWb`�fT`c_X�bY�-,,,�X_X`XagTel�

g[ebhZ[�[\Z[�fV[bb_�chU_\V�fV[bb_�gXTV[Xef�TVebff�g[X�Ma\gXW�KgTgXf*�L[XfX�gXTV[Xef�

Vb`c_XgXW�T�0.)\gX`�fheiXl�eXZTeW\aZ�g[X\e�VbaVXeaf(�g[bhZ[gf�TaW�cXeVXcg\baf�ba�fV[bb_
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(/

i\b_XaVX*� JXfh_gf�f[bjXW�g[Tg�gXTV[Xef�cXeVX\iXW�i\b_XaVX�Tf�`beX�_\^X_l�gb�bVVhe�Tg�g[X�

fXVbaWTel�_XiX_(�\a�heUTa�fV[bb_f(�TaW�\a�fV[bb_f�Vb`ce\f\aZ�ceXWb`\aTag_l�`\abe\gl�

fghWXagf*� 9_`bfg�33"�bY�gXTV[Xef�eXcbegXW�YXX_\aZ�fTYX�Tg�fV[bb_7�[bjXiXe(� --"�[TW�

UXXa�g[X�i\Vg\`�bY�T�i\b_Xag�TVg*� Ag�[Tf�UXXa�fhZZXfgXW�g[Tg�cXe[Tcf�gXTV[Xe�[Xf\gTg\ba�\a�

\agXeiXa\aZ�Vbh_W�UX�VbaaXVgXW�gb�g[X\e�YXTe�bY�UX\aZ�[heg*� 9�fghWl�chU_\f[XW�Ul�:bh_gba�

\a�-553�\a�CTafTf�;\gl�\aib_iXW�-/4�ceX)(�\aYTag(�]ha\be�TaW�fXVbaWTel�fV[bb_�gXTV[Xef�

j[b�eTaZXW�Yeb`�-5�gb�13�lXTef�b_W*� L[Xl�Vb`c_XgXW�T�fgTaWTeW\mXW�dhXfg\baaT\eX�TaW�

g[X�eXfh_gf�f[bjXW�g[Tg�`beX�gXTV[Xef�TZeXXW�g[Tg�g[eXTgXa\aZ�cXbc_X�iXeUT__l�jTf�T�Ybe`�

bY�Uh__l\aZ(�j[\_X�YXjXe�gXTV[Xef�TZeXXW�g[Tg�_XTi\aZ�cXbc_X�bhg�jTf�T�Ybe`�bY�Uh__l\aZ*�

LXTV[Xef�jXeX�`beX�fl`cTg[Xg\V�gbjTeWf�g[X�i\Vg\`f7�[bjXiXe(�fl`cTg[l�W\`\a\f[XW�

j\g[�\aVeXTf\aZ�_XaZg[�bY�fXei\VX*� FXTe_l�43"�bY�g[X�gXTV[Xef�XkceXffXW�_TV^�bY�

VbaY\WXaVX�\a�g[X\e�TU\_\gl�gb�WXT_�j\g[�Uh__l\aZ�TaW�jTagXW�`beX�geT\a\aZ*� L[\f�Vbh_W�

iXel�jX__�UX�T�Vbage\Uhg\aZ�YTVgbe�gb�gXTV[Xefs�[Xf\gTg\ba�\a�\agXeiXa\aZ�\a�`Tal�Uh__l\aZ�

Xc\fbWXf7�g[Xl�TeX�f\`c_l�abg�geT\aXW*
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(0

;[TcgXe�/�)�EXg[bWb_bZl

AagebWhVg\ba

>be�`l�eXfXTeV[(�A�fghW\XW�[bj�fghWXagf�\a�g[X\e�XTe_l�fV[bb_�lXTef�cXeVX\iX�TaW�

XkcXe\XaVX�Uh__l\aZ�\a�g[X�fV[bb_*� A�T_fb�fghW\XW�[bj�fghWXagf�j[b�TeX�i\Vg\`f�bY�

Uh__l\aZ�WXfVe\UXW�g[X\e�XkcXe\XaVXf�Tf�jX__�Tf�TaT_lmXW�[bj�g[X�i\Vg\`f�cXeVX\iX�g[X�

cXecXgeTgbef*

JXfXTeV[�<Xf\Za

A�V[bfX�T�dhT_\gTg\iX�eXfXTeV[�WXf\Za�gb�haVbiXe�fghWXagfs�XkcXe\XaVXf�j\g[�

Uh__l\aZ�\a�g[X�X_X`XagTel�ZeTWXf*� A�YbVhfXW�ba�g[X\e�WXfVe\cg\baf�Tf�fghWXagf�j[b�jXeX�

Uh__\XW�TaW+be�cXecXgeTgbef�TaW�[bj�g[Xl�`T^X�fXafX�bY�g[X�c[Xab`Xaba�bY�Uh__l\aZ*� Aa�

XffXaVX(�A�VbaWhVgXW�Ta�\agXeceXg\iX�fghWl�j\g[�T�c[Xab`Xab_bZ\VT_�TccebTV[�YbVhf\aZ�ba�

j[Tg�\g�\f�_\^X�gb�UX�T�i\Vg\`(�cXecXgeTgbe�TaW�UlfgTaWXe�bY�Uh__l\aZ*� L[\f�TccebTV[�

eXdh\eXf�VTcghe\aZ�TaW�WXfVe\U\aZ�VTeXYh__l�TaW�g[bebhZ[_l�[bj�cXbc_X�XkcXe\XaVX(�

cXeVX\iX(�WXfVe\UX(�YXX_(�]hWZX�TaW�eX`X`UXe�fb`X�c[Xab`Xaba*� 9f�T�eXfXTeV[Xe(�A�jTf�

cTeg\Vh_Te_l�\agXeXfgXW�\a�[bj�X_X`XagTel�fghWXagf�cXeVX\iX�Uh__l\aZ�TaW�T_fb�g[X\e�

\agXeceXgTg\baf�bY�j[l�\g�\f�[TccXa\aZ�gb�g[X`*� A�jTagXW�gb�W\fVbiXe�[bj�g[Xl�XkcXe\XaVX�

Uh__l\aZ�TaW�[bj�g[Xl�YXX_�TUbhg�fV[bb_�TaW�g[X\e�cXXef*

A�V[bfX�T�ZeTWX�Ybhe�V_Tffebb`�\a�eheT_�FbiT�KVbg\T�gb�W\fVhff�Uh__l\aZ�UXVThfX�A�

jTf�X`c_blXW�Tg�g[X�fV[bb_�Tf�T�fcXV\T_�aXXWf�gXTV[Xe�TaW�^aXj�g[Tg�g[XeX�[TW�UXXa�`Tal�

bVVheeXaVXf�bY�Uh__l\aZ�\a�g[\f�V_Tff*� A�TeeTaZXW�Ybe�f\k�fXff\baf�g[Tg�_TfgXW�/,�`\ahgXf�

XTV[(�\a�j[\V[�jX�UXZTa�gb�W\fVhff�g[X�iTe\bhf�glcXf�bY�Uh__l\aZ(�eXTW�g[eXX�Ubb^f�ba�

Uh__l\aZ�TaW�[TW�bcXa�VbaiXefTg\baf�VXagXeXW�ba�g[\f�gbc\V*�El�ce\`Tel�\agXag�jTf�abg�gb�

gXTV[�fghWXagf�Ybe`T__l�TUbhg�Uh__l\aZ�Uhg�eTg[Xe�gb�ZT\a�T�WXXcXe�haWXefgTaW\aZ�bY�g[X\e
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g[bhZ[gf�ba�Uh__l\aZ*� L[X�fXVbaW�Vb`cbaXag�bY�g[X�fghWl�\aib_iXW�g[X�Xag\eX�V_Tff�

WeTj\aZ�c\VgheXf�g[Tg�eXceXfXagXW�j[Tg�Uh__l\aZ�`XTag�gb�g[X`*� L[X�g[\eW�Vb`cbaXag�bY�

g[X�fghWl�\aib_iXW�Y\iX�g[\egl)`\ahgX�\agXei\Xjf�g[Tg�jXeX�VbaWhVgXW�baX)ba)baX�j\g[�

Y\iX�cTeg\V\cTagf*� L[XfX�\agXei\Xjf�gbb^�c_TVX�Tg�fV[bb_�Yb__bj\aZ�fV[bb_�[bhef�gb�XafheX�

g[X�VbaY\WXag\T_\gl�bY�g[X�\agXei\Xj�cTeg\V\cTagf*� L[X�V_Tff�fXff\baf�TaW�\agXei\Xjf�jXeX�

ThW\bgTcXW�gb�XafheX�TVVheTgX�geTafVe\U\aZ�bY�WTgT�Ybe�VbagXag�TaT_lf\f*� 9__�aT`Xf�bY�

fghWXagf�\agXei\XjXW�jXeX�V[TaZXW�\a�g[X�Y\aT_�eXcbeg�TaW�g[X�gTcXf�j\__�UX�WXfgeblXW�Tg�

g[X�XaW�bY�g[X�fghWl*

ETk�NTa�ETaXa(�T�;TaTW\Ta�c\baXXe�\a�c[Xab`Xab_bZ\VT_�eXfXTeV[(�fgTgXf�g[Tg�

pH[Xab`Xab_bZl�Tf^f�Ybe�g[X�iXel�aTgheX�bY�T�c[Xab`Xaba(�Ybe�g[Tg�j[\V[�`T^Xf�T�

fb`Xsg[\aZs�j[Tg�\g�\foTaW�j\g[bhg�j[\V[�\g�Vbh_W�abg�UX�j[Tg�\g�\fq�%NTa�ETaXa(� -55,(�

c*�-,&*� Aa�g[\f�fghWl�A�TggX`cgXW�gb�haVbiXe�g[X�aTgheX�bY�Uh__l\aZ�Ul�ZT\a\aZ�T�WXXcXe�

\af\Z[g�\agb�[bj�XTe_l�\g�UXZ\af�gb�ceXfXag�\gfX_Y�\a�bhe�chU_\V�fV[bb_f*� pJXY_XVg\ba�ba�

_\iXW�XkcXe\XaVX�\f�T_jTlf�eXVb__XVg\iX7�\g�\f�eXY_XVg\ba�ba�XkcXe\XaVX�g[Tg�\f�T_eXTWl�

cTffXW�be�_\iXW�g[ebhZ[q�%NTa�ETaXa(�-55,(�c*�5)-,&*� El�ZbT_�jTf�gb�VTcgheX�V[\_WeXasf�

`X`be\Xf�bY�Uh__l\aZ*� GaX�cTeg\Vh_Te�fghWl�bY�lbhaZ�V[\_WeXasf�`X`be\Xf�jTf�iXel�

eX_XiTag*� D\jTZ�TaW�KgX\a�%-551&�YbhaW�g[Tg�ceXfV[bb_�V[\_WeXa�jXeX�TVVheTgX�\a�

eX`X`UXe\aZ�T�cTfg�XiXag�g[Tg�ceXV\c\gTgXW�Ta�X`bg\ba�TaW�W\fc_TlXW�g[\f�Vb`cXgXaVX�Ul�

eXVT__\aZ�g[X\e�X`bg\baT_�eXTVg\baf(�ZbT_f(�c_Taf�TaW�TVg\baf*� Obe^\aZ�j\g[�`X`bel�\f�

VXageT_�gb�T�c[Xab`Xab_bZ\VT_�TccebTV[�UXVThfX(�Tf�NTa�ETaXa�[Tf�abgXW(�p9�cXefba�

VTaabg�eXY_XVg�ba�_\iXW�XkcXe\XaVX�j[\_X�_\i\aZ�g[ebhZ[�g[X�XkcXe\XaVX*� >be�XkT`c_X(�\Y�

baX�ge\Xf�gb�eXY_XVg�ba�baXsf�TaZXe�j[\_X�UX\aZ�TaZel(�baX�Y\aWf�g[Tg�g[X�TaZXe�[Tf�T_eXTWl�

V[TaZXW�be�W\ff\cTgXWq�%NTa�ETaXa(�-55,(�c*5)-,&*
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>be�g[X�checbfX�bY�g[X�fghWl(�A�UXZTa�i\f\g\aZ�T�ZeTWX�Ybhe�V_Tffebb`�ba�T�eXZh_Te�

UTf\f�gb�gT_^�j\g[�g[X`�TUbhg�Uh__l\aZ*� L[\f�jTf�Ta�\aYbe`T_�UeT\a�fgbe`\aZ�fXff\ba�

Whe\aZ�j[\V[�A�TggX`cgXW�gb�`T^X�T__�g[X�fghWXagf�YXX_�Vb`YbegTU_X*� A�i\f\gXW�g[X�V_Tff�f\k�

g\`Xf�biXe�T�fcTa�bY�f\k�jXX^f*� =TV[�i\f\g�_TfgXW�Ybe�Tccebk\`TgX_l�g[\egl�`\ahgXf*� L[X�

VbagXag�bY�g[XfX�V_Tff�fXff\baf�jTf�WXiX_bcXW�\aWXcXaWXag_l�TaW�fb_X_l�VeXTgXW�Ybe�g[X�

checbfX�bY�g[\f�fghWl*� 9__�f\k�fXff\baf�UXZTa�j\g[�T� p[bb^q�gb�fcTe^�VbaiXefTg\ba�TaW�

_\fgXa\aZ�gb�g[X�fghWXagfs�i\Xjf(�VbaVXeaf�TaW�cXeVXcg\baf�g[Tg�Yb__bjXW*� El�\a\g\T_�i\f\g�

YbVhfXW�ba�ZXgg\aZ�gb�^abj�g[X�fghWXagf�TaW�Xkc_T\a\aZ�`l�\agXeXfg�\a�g[\f�gbc\V*� A�g[Xa�

YTV\_\gTgXW�T�W\fVhff\ba�bY�j[Tg�Uh__l\aZ�`XTag�gb�g[X`*� L[X�Y\efg�fXff\ba�T_fb�\aib_iXW�

[Ti\aZ�g[X�fghWXagf�WeTj�c\VgheXf�bY�j[Tg�Uh__l\aZ�`XTag�gb�g[X`*� Lb�XafheX�T__�fghWXagf�

jXeX�Vb`YbegTU_X�\a�g[X\e�WeTj\aZ(�A�[XXWXW�g[X�TWi\VX�bY�9_XeUl�%.,,/&�g[Tg�\g�\f�abg�

f\Za\Y\VTag�[bj�f^\_Yh_�g[Xl�TeX�Tg�WeTj\aZ*� L[XfX�c\VgheXf�jXeX�Vb__XVgXW�Tg�g[X�XaW�bY�

g[\egl�`\ahgXf*� <he\aZ�g[\f�g\`X(�A�T_fb�\ai\gXW�fghWXagf�gb�Xkc_T\a�g[X\e�i\fhT_�

eXceXfXagTg\baf�bY�Uh__l\aZ�gb�g[X�Zebhc*

El�fXVbaW�i\f\g�\aib_iXW�bcXa\aZ�g[X�fXff\ba�j\g[�T�V[\_WeXasf�Ubb^�Xag\g_XW�BOL�

B]U�2[RRPLY�%Ebe\`bgb(� -555&*� 9YgXe�eXTW\aZ�g[\f�Ubb^�T_bhW(�A�XaVbheTZXW�W\fXhff\ba�

TebhaW�iXeUT_�Uh__l\aZ�TaW�_\fgXaXW�gb�g[X�fghWXagfs�cXeVXcg\baf�TaW�XkcXe\XaVXf*� L[X�

g[\eW�fXff\ba�T_fb�UXZTa�j\g[�T�Ubb^�Xag\g_XW�7UU]H_�MUX�EUKTL_�EHZ�%DXfgXe(�-555&*�

>b__bj\aZ�g[X�eXTW\aZ(�A�Zh\WXW�T�V_Tff�W\fVhff\ba�ba�c[lf\VT_�Uh__l\aZ�TaW�_\fgXaXW�gb�

j[Tg�fghWXagf�[TW�gb�fTl*� KghWXagf�j[b�V[bfX�abg�gb�cTeg\V\cTgX�\a�g[X�V_Tff�fXff\baf�

jbe^XW�ba�eX_Tg\baf[\c�Uh\_W\aZ�XkXeV\fXf�g[Tg�jXeX�c_TaaXW�Ul�g[X�V_Tffebb`�gXTV[Xe�TaW�

jXeX�_\a^XW�W\eXVg_l�gb�g[X�cebi\aV\T_�Vhee\Vh_h`�bhgVb`Xf�Ybe�g[X�?eTWX�Ybhe�_XiX_*� L[X�

Y\Yg[�fXff\ba�\aib_iXW�T�Ubb^�Xag\g_XW�3OLYZLXaY�EH_�%@Xa^Xf(�-544&*� L[X�\agXag�bY�g[\f
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))

Ubb^�jTf�gb�fcTe^�T�W\fVhff\ba�TUbhg�g[X�XkcXe\XaVXf�g[X�fghWXagf�`Tl�[TiX�[TW�j\g[�

eX_Tg\baT_�Uh__l\aZ*� L[X�Y\aT_�fXff\ba�jTf�T�V_bf\aZ�VX_XUeTg\ba�bY�g[X�Zebhc�cTeg\V\cTg\ba�

\a�`l�eXfXTeV[*� L[X�fghWXagf�jXeX�XaVbheTZXW�gb�W\fVhff�g[X\e�\WXTf�ba�[bj�gb�fgbc�be�

eXWhVX�Uh__l\aZ�UX[Ti\bef*� OX�T_fb�gT_^XW�TUbhg�UlfgTaWXef�TaW�j[Xg[Xe�be�abg�g[Xl�[TiX�

Tal�cbjXe�gb�fgbc�Uh__l\aZ*� >b__bj\aZ�g[\f�fXff\ba(�A�TeeTaZXW�\agXei\Xjf�TYgXe�fV[bb_�

[bhef�j\g[�fcXV\Y\V�fghWXagf*� A�ThW\bgTcXW�g[X�V_Tff�W\fVhff\baf�TaW�geTafVe\UXW�T__�

fXff\baf*� >b__bj\aZ�g[\f(�A�UXZTa�\agXeceXg\aZ�TaW�TaT_lm\aZ�g[X�VbagXag�Ybe�g[X`Xf*� L[X�

YbVhf�bY�g[XfX�fXff\baf�jTf�gb�gT_^�j\g[�fghWXagf�TUbhg�Uh__l\aZ�TaW�gb�[XTe�j[Tg�g[X\e�

VbaVXeaf�TaW�YXX_\aZf�TeX�ba�g[X�\ffhX*

K\gX�TaW�Hbch_Tg\ba�KX_XVg\ba

L[X�eXfXTeV[�gbb^�c_TVX�Tg�T�f`T__�eheT_�X_X`XagTel�fV[bb_�\a�FbiT�KVbg\T*� A�

V[bfX�gb�YbVhf�ba�ZeTWX�Ybhe�fghWXagf�UXVThfX�A�UX_\XiX�g[Xl�TeX�b_W�XabhZ[�gb�Teg\Vh_TgX�

g[X\e�g[bhZ[gf�Uhg�fg\__�lbhaZ�XabhZ[�gb�jTag�gb�W\fVhff�g[X\e�XiXelWTl�XaVbhagXef�j\g[�

Uh__l\aZ*� 9�_XggXe�jTf�fXag�gb�g[X�fV[bb_�UbTeW� %KXX�9ccXaW\k�9&�eXdhXfg\aZ�g[Tg�g[Xl�

XbaY\e`�j\g[�g[X�fV[bb_�TW`\a\fgeTg\ba�g[X\e�cXe`\ff\ba�Ybe�`X�gb�VbaWhVg�`l�eXfXTeV[�Tg�

g[X�fV[bb_*� A�g[Xa�VbagTVgXW�g[X�fV[bb_�ce\aV\cT_�TaW�`Xg�j\g[�g[X�gXTV[Xe(�j[b�XkceXffXW�

Ta�\agXeXfg�\a�[Ti\aZ�g[X�V_Tff�cTeg\V\cTgX*� L[X�V_Tffebb`�gXTV[Xe�TaW�A�[TW�_XaZg[l�

VbaiXefTg\baf�eXZTeW\aZ�WTgT�Vb__XVg\ba(�fgeTgXZl�TaW�`Xg[bWb_bZl�TaW�g[X�^Xl�eb_X�

fghWXagf�jbh_W�c_Tl�Tf�\aYbe`Tagf�\a�g[\f�fghWl*
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)*

L[X�JXfXTeV[Xesf�Jb_X

@Ti\aZ�gThZ[g�ZeTWX�g[eXX�Ybe�gjb�lXTef�\a�abeg[Xea�ETa\gbUT�A�^abj�Y\efg[TaW�

g[Tg�fghWXagf�TeX�YXX_\aZ�g[X�XYYXVgf�bY�Uh__l\aZ�Tg�g[\f�gXaWXe�TZX*� A�YX_g�g[Tg�`l�eXfXTeV[�

TaW�Tal�bg[Xe�eXfXTeV[�WbaX�\a�g[\f�TeXT�jbh_W�[X_c�gb�VeXTgX�`beX�cbf\g\iX�Xai\eba`Xagf�

j\g[\a�bhe�fV[bb_f(�Xai\eba`Xagf�j[XeX�YT\eaXff�TaW�XdhT_�e\Z[gf�TeX�gbc�ce\be\g\Xf*� A�

[TiX�T_jTlf�UXXa�\agXeXfgXW�\a�YT\eaXff�TaW�XdhT_�e\Z[gf�Ybe�XiXelbaX*� @XaVX�`l�\agXeXfg�

\a�Xkc_be\aZ�cXefbaT_�XkcXe\XaVXf�j\g[�Uh__l\aZ�UXVThfX(�\a�XffXaVX(�Uh__l\aZ�WbXf�abg�

T__bj�XiXelbaX�g[X�e\Z[g�gb�_XT`�\a�T�VTe\aZ(�cbf\g\iX�TaW�Vb`YbegTU_X�Xai\eba`Xag*

>eb`�`l�bja�XkcXe\XaVX�Tf�T�fghWXag�TaW�Tf�T�gXTV[Xe(�Uh__l\aZ�VeXTgXf�T�j\WX�ZTc�

j\g[\a�g[X�V_Tffebb`�TaW�VThfXf�fb`X�fghWXagf�gb�fhYYXe�fbV\T__l(�X`bg\baT__l�TaW�

TVTWX`\VT__l*� A�haWXegbb^�g[\f�\aiXfg\ZTg\ba�\a�g[X�UX_\XY�g[Tg�\g�jbh_W�fXeiX�gb�f[XW�aXj�

_\Z[g�ba�Uh__l\aZ�\a�X_X`XagTel�fV[bb_�TaW�UX�T�fce\aZUbTeW�Ybe�VbafgehVg\iX�TVg\ba*�

=g[\VT_�;baf\WXeTg\baf

Lb�cebgXVg�g[X�Tabal`\gl�bY�g[X�\aYbe`Tagf(�A�hfXW�cfXhWbal`f�eTg[Xe�g[Ta�eXT_�

aT`Xf�j[Xa�W\fVhff\aZ�g[X�eXfh_gf*� L[X�cbgXag\T_�Ybe�gTgg_\aZ�jTf�TWWeXffXW�g[ebhZ[�T�

V_XTe�Xkc_TaTg\ba�Tg�g[X�UXZ\aa\aZ�bY�XTV[�V_Tff�fXff\ba�g[Tg�ab�baX�jTf�gb�hfX�aT`Xf�bY�

bg[Xe�fghWXagf�j[Xa�gX__\aZ�T�fgbel*� L[\f�[X_cXW�gb�cebgXVg�g[X�\WXag\gl�bY�g[X�fghWXagf�TaW�

T_fb�eXWhVXW�g[X�cbff\U\_\gl�bY�gTgg_\aZ*� :XYbeX�UXZ\aa\aZ�g[X�\agXei\Xjf(�A�eX`\aWXW�g[X�

cTeg\V\cTagf�g[Tg�A�jTagXW�gb�[XTe�TUbhg�g[X\e�bja�XkcXe\XaVXf�ba_l�j\g[bhg�eXYXeXaVX�gb�

Tal�bg[Xe�fghWXagfs�aT`Xf*� A�bYYXeXW�g[X�aT`Xf�bY�fV[bb_�fgTYY�g[Tg�jXeX�j\__\aZ�gb�gT_^�

j\g[�fghWXagf�TUbhg�Uh__l\aZ*� L[X�ba_l�\aW\i\WhT_f�j[b�jbh_W�^abj�TUbhg�g[X�\agXei\Xjf�

jXeX�`lfX_Y(�g[X�gXTV[Xe(�g[X�\agXei\Xj�cTeg\V\cTagf�TaW�g[X\e�cTeXagf�be�ZhTeW\Taf*� L[X�

fghWXagf�abg�cTeg\V\cTg\aZ�\a�g[X�\agXei\Xjf�jXeX�abg�TjTeX�bY�g[X�\WXag\gl�bY�g[X�\agXei\Xj
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)+

cTeg\V\cTagf7�g[XeXUl�T_fb�[X_c\aZ�gb�eXWhVX�g[X�_\^X_\[bbW�bY�gTgg_\aZ*� A�jTf�ceXcTeXW�gb�

cebi\WX�Tff\fgTaVX�gb�g[bfX�j[b�[TW�UXXa�Uh__\XW*� Nb_hagXXef�Yeb`�g[X�fV[bb_�fgTYY�jXeX�

\WXag\Y\XW�gb�cebi\WX�XkgeT�fhccbeg�gb�fghWXagf�j[b�jTagXW�gb�gT_^�Yheg[Xe�TUbhg�g[X\e�

XkcXe\XaVXf�ba�T�cXefbaT_�_XiX_*� Khccbeg�fgTYY�jXeX�TiT\_TU_X�\a�T�ce\iTgX�V_Tffebb`�

Whe\aZ�g[X�fV[XWh_XW�\agXei\Xj�g\`Xf�gb�bYYXe�baX�ba�baX�VbhafX__\aZ*� L[X�Zh\WX_\aXf�fXg�

bhg�Ul�g[X�JXfXTeV[�=g[\Vf�GYY\VX�Tg�g[X�Ma\iXef\gl�bY�He\aVX�=WjTeW�Af_TaW�jXeX�fge\Vg_l�

Yb__bjXW*� L[X�cTeg\V\cTagf�jXeX�geXTgXW�Xg[\VT__l(�fXaf\g\iX_l�TaW�j\g[�X`cTg[l*� ;bafXag�

Ybe`f�%fXX�9ccXaW\k�<�TaW�=&�jXeX�fXag�gb�g[X�cTeXagf�gb�WXfVe\UX�V_XTe_l�g[X�^Xl�eb_X�

g[X\e�V[\_W�Vbh_W�c_Tl�\a�g[X�\aiXfg\ZTg\ba�TaW�g[X\e�bcg\ba�bY�j\g[WeTj\aZ�Tg�Tal�g\`X*� Aa�

g[\f�jTl(�cTeXagf�^aXj�g[X�XkcXVgTg\baf�Ybe�XTV[�V[\_Wsf�cTeg\V\cTg\ba*� L[X�fghWXagf�T_baZ�

j\g[�g[X\e�cTeXag+ZhTeW\Ta�TZeXXW�gb�cTeg\V\cTgX�\a�Ta�\agXei\Xj�TaW�jXeX�V[bfXa�Tg�

eTaWb`�WhX�gb�T�[\Z[�ah`UXe�bY�fghWXagf�f[bj\aZ�Ta�\agXeXfg�\a�UX\aZ�\agXei\XjXW*� Fb�

cTeXag�be�fgTYY�̀ X`UXe�[TW�TVVXff�gb�g[X�WTgT*� :XVThfX�bY�g[X�fXaf\g\iX�aTgheX�bY�g[X�

gbc\V(�A�Vbafh_gXW�j\g[�g[X�eXfbheVX�gXTV[Xe�TaW�Zh\WTaVX�VbhafX_be�\a�VbaWhVg\aZ�

WXUe\XY\aZ�fXff\baf*

<TgT�;b__XVg\ba�EXg[bWf

<he\aZ�g[X�\agXei\Xjf(�bcXa)XaWXW�dhXfg\baf�%fXX�9ccXaW\k�B&�jXeX�hfXW�gb�ZT\a�

\af\Z[g�\agb�fcXV\Y\V�XiXagf�g[Tg�fghWXagf�`Tl�[TiX�XkcXe\XaVXW�be�j\gaXffXW*� A�T_fb�Tf^XW�

T__�g[X�fghWXagf�\a�g[X�V_Tff�gb�WeTj�c\VgheXf�eXZTeW\aZ�Uh__l\aZ*� L[X�f\k�fXff\baf�g[Tg�A�

VbaWhVgXW�jXeX�T_fb�geTafVe\UXW�TaW�hfXW�Tf�iT_hTU_X�VbaiXefTg\baT_�WTgT*� L[X�WTgT�jTf�

Vb__XVgXW�Yeb`�g[X�V_Tff�fXff\baf�Whe\aZ�eXZh_Te�fV[bb_�[bhef*� L[X�fghWXagf�TaW�g[X\e�

cTeXagf�jXeX�\aYbe`XW�bY�g[X�fghWl�\a�je\g\aZ*� HTeg\V\cTg\ba�\a�g[X�fghWl�jTf�ib_hagTel�

TaW�cTeXagf�f\ZaXW�g[X�WXgT\_XW�VbafXag�Ybe`f*� <he\aZ�g[X�WTgT�Vb__XVg\ba(�g[X�fghWXagf
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),

[TW�Ta�bccbegha\gl�gb�g[\a^�TaW�eXY_XVg�hcba�g[X\e�Uh__l\aZ�XkcXe\XaVXf�\a�fV[bb_�Ul�

cTeg\V\cTg\aZ�\a�Ta�\a)WVcg[�\agXei\Xj*� KghWXagf�jXeX�eXTffheXW�bY�g[X�VbaY\WXag\T_\gl�bY�

T__�g[Xl�f[TeXW*� ;TeX�jTf�gT^Xa�abg�gb�_XTW�g[X�cTeg\V\cTagf�be�W\eXVg�g[X\e�W\T_bZhX�Whe\aZ�

g[X�\agXei\Xjf*� L[X�\agXei\Xj�\aib_iXW�Y\iX�fghWXagf�j[b�[TW�Z\iXa�VbafXag�gb�

cTeg\V\cTgX*� L[Xl�jXeX�WbaX�\aW\i\WhT__l(�\a�T�ce\iTgX�ebb`�\a�g[X�fV[bb_�TYgXe�fV[bb_�

[bhef*� L[XfX�\agXei\Xjf�jXeX�ThW\bgTcXW*

<TgT�9aT_lf\f

L[X�\agXei\Xjf�TaW�V_Tff�fXff\baf�jXeX�geTafVe\UXW�biXe�g[X�fXiXeT_�jXX^f�TYgXe�

g[X\e�Vb`c_Xg\ba�TaW�fhU]XVgXW�gb�_\aX)Ul)_\aX�TaT_lf\f*� L[X�WTgT�jXeX�beZTa\mXW�TaW�

Vb`c\_XW�\agb�T�Ybe`�g[Tg�jTf�XTf\_l�TVVXff\U_X�gb�g[X�eXfXTeV[Xe*� L[X�iXeUTg\`�eXfcbafXf�

jXeX�fhcc_X`XagXW�j\g[�XW\gbe\T_�abgXf�g[Tg�\WXag\Y\XW�cbgXag\T__l�eX_XiTag�VhXf�fhV[�Tf�

f\Z[f(�cThfXf(�[Xf\gTg\ba(�gbaX�bY�ib\VX�%fTWaXff(�TaZXe&�TaW�Tal�bg[Xe�cXeg\aXag�VhXf*�

<he\aZ�WTgT�TaT_lf\f(�A�eXTW�TaW�eXeXTW�g[X�geTafVe\cg\baf�TaW�_bb^XW�Ybe�eXVhee\aZ�g[X`Xf�

j\g[\a�geTafVe\cgf�TaW�TVebff�T__�\agXei\Xjf*� A�T_fb�abgXW�Tal�iTe\Tg\baf�g[Tg�bVVheeXW�

j\g[\a�g[X�WTgT�fhV[�Tf�j[Xa�baX�V[\_W�fT\W�fb`Xg[\aZ�g[Tg�ab�baX�X_fX�f[TeXW�Uhg�g[Tg�\f�

\`cbegTag�gb�bhe�WXXcXe�haWXefgTaW\aZ�bY�fV[bb_�Uh__l\aZ*� L[X�WTgT�jTf�TaT_lmXW�

TVVbeW\aZ�gb�g[X�f\k�fgXcf�bY�WTgT�TaT_lf\f�Tf�bhg_\aXW�Ul�ETef[T__�#�Jbff`Ta�%-555&6�

pbeZTa\m\aZ�g[X�WTgT(�ZXaXeTg\aZ�VTgXZbe\Xf(�g[X`Xf(�TaW�cTggXeaf(�VbW\aZ�g[X�WTgT(�gXfg\aZ�

g[X�X`XeZXag�haWXefgTaW\aZf(�fXTeV[\aZ�Ybe�T_gXeaTg\iX�Xkc_TaTg\baf(�TaW�je\g\aZ�g[X�

eXcbegq�%c*� -1.&*� L[XfX�cebVXffXf�VT__XW�Ybe�fgebaZ�\agXeceXg\iX�f^\__f�Tf�jX__�Tf�T�

j\__\aZaXff�gb�V[T__XaZX�cTggXeaf�g[Tg�fXX`�TccTeXag*� A�jTf�bcXa)`\aWXW�TaW�Y_Xk\U_X�fb�

g[Tg�cbff\U_X�T_gXeaTg\iX�`XTa\aZf�gb�g[bfX�g[Tg�`\Z[g�[TiX�UXXa�\WXag\Y\XW�Vbh_W�T_fb�UX�

Vbaf\WXeXW*
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)-

>\aW\aZf�bY�T�c[Xab`Xab_bZ\VT_�TccebTV[�TeX�Vbaf\WXeXW�eX_\TU_X�p\Y�T�eXTWXe***�

VTa�T_fb�fXX�j[Tg�g[X�eXfXTeV[Xe�fTj(�j[Xg[Xe�be�abg�[X�TZeXXf�j\g[�\gq�%@X\a���9hfg\a(�

.,,-&*� <XcXaWTU\_\gl�TaW�VbaY\e`TU\_\gl�jXeX�XafheXW�Tf�g[X�Y\aW\aZf�TaW�VbaV_hf\baf�

TeX�ebbgXW�\a�g[X�WTgT�TaW�fhccbegXW�Ul�YXXWUTV^�Yeb`�Vb__XTZhXf*� pL[X�h_g\`TgX�

Thg[be\gl�eXZTeW\aZ�TVVheTVl�bY�\agXeceXgTg\ba�\f�g[X�eXfXTeV[�cTeg\V\cTagq�%L[b`Tf(�.,,/(�

c*� -23&*� L[XeXYbeX(�g[X�\aW\i\WhT_�cTeg\V\cTagf�\agXei\XjXW�jXeX�cebi\WXW�j\g[�T�je\ggXa�

fh``Tel�bY�g[X�fghWl�g[X`Xf*� L[Xl�iXe\Y\XW�j[Xg[Xe�g[Xl�jXeX�Vbaf\fgXag�j\g[�g[X\e�

Uh__l\aZ�XkcXe\XaVXf*� O\g[\a�g[X�g[Xf\f(�A�cebi\WX�iXeUTg\`�dhbgTg\baf�g[Tg�jbh_W�Tff\fg�

eXTWXef�\a�`T^\aZ�g[X\e�bja�]hWZ`Xagf�TUbhg�g[X�e\Zbe�bY�g[X�TaT_lf\f�TaW�g[X�VeXW\U\_\gl�

bY�g[X�\agXeceXgTg\baf*

9�̂ Xl�eXdh\eX`Xag�TaW�V[T__XaZX�j\g[�T�c[Xab`Xab_bZ\VT_�TccebTV[�\f�g[X�TU\_\gl�

gb�UeTV^Xg�baXfX_Y7�`XTa\aZ�g[Tg�g[X�eXfXTeV[Xe�`T^Xf�XiXel�XYYbeg�gb�fhfcXaW�be�fXg�Tf\WX�

[\f�be�[Xe�U\TfXf(�ceXVbaVX\iXW�abg\baf�TaW�Tal�bg[Xe�^abj_XWZX�bY�g[X�c[Xab`Xaba�

bUgT\aXW�Yeb`�X\g[Xe�cXefbaT_�be�TVTWX`\V�`XTaf�%>\X_W�#�EbefX(� -541&*� Aa�beWXe�gb�Wb�

g[\f�fhVVXffYh__l(�g[X�eXfXTeV[Xe�`hfg�Zb�g[ebhZ[�T�cebVXff�bY�e\Zbebhf�fX_Y)eXY_XVg\ba*�

pL[X�VbaVXcg�bY�eXY_XVg\ba�\f�V[T__XaZ\aZ�TaW�`Tl�eXYXe�gb�T�Vb`c_Xk�TeeTl�bY�VbZa\g\iX_l�

TaW�c[\_bfbc[\VT__l�W\fg\aVg�`Xg[bWf�TaW�Tgg\ghWXfq�%NTa�ETaXa(�-55,(�c*�/1&*� HeTVg\V\aZ�

eXfXTeV[�\a�g[X�[h`Ta�fV\XaVXf�\f�aXiXe�f\`c_l�T�`TggXe�bY�cebVXWheX*� A�g[XeXYbeX�`TWX�T�

VbafV\bhf�XYYbeg�gb�fhfcXaW�`l�ceXVbaVX\iXW�abg\baf�bY�j[Tg�V[\_WeXa�TeX�VTcTU_X�bY�

fTl\aZ�TaW�Wb\aZ�TaW�A�XagXeXW�f\ghTg\baf�j\g[�`l�cTeg\V\cTagf�j\g[�Ta�bcXa�`\aW�TaW�T�

f[Tec�XTe*

9�Vb``ba�`\fVbaVXcg\ba�g[Tg�`Tal�X_X`XagTel�gXTV[Xef�[TiX�\f�g[Tg�lbhaZ�

V[\_WeXa�[TiX�iXel�f[beg�TggXag\ba�fcTaf*� L[XeX�TeX�`Tal�f\ghTg\baf�\a�j[\V[�fghWXagf�Tg�T
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).

lbhaZ�TZX�VTa�UX�Vb`c_XgX_l�XaZebffXW�\a�Ta�TVg\i\gl�TaW�_bfX�T__�geTV^�bY�g\`X(�

fb`Xg\`Xf�fcXaW\aZ�_TeZX�U_bV^f�bY�g\`X�TUfbeUXW�\a�baX�TVg\i\gl*� Ag�\f�abg\baf�_\^X�g[XfX�

g[Tg�A�TggX`cgXW�gb�^XXc�\a�YbVhf�Tg�T__�g\`Xf�Whe\aZ�g[X�WTgT�ZTg[Xe\aZ�TaW�\agXeceXg\iX�

cebVXffXf*� NTa�ETaXa�W\fVhffXf�f\k�W\YYXeXag�jTlf�bY�TccebTV[\aZ�UeTV^Xg\aZ�be�

eXWhVg\ba6� Gagb_bZ\VT_(�@Xhe\fg\V(�@Xe`XaXhg\V(�H[Xab`Xab_bZ\VT_(�=\WXg\V�TaW�

EXg[bWb_bZ\VT_�%NTa�ETaXa(�-55,(�c*�0.&*� L[X�eXfXTeV[Xe�`hfg�Vbaf\WXe�g[X�aTgheX�bY�

g[X�c[Xab`Xaba�g[Tg�[X�be�f[X�\f�fghWl\aZ�TaW�g[Xa�V[bbfX�g[X�`bfg�Tccebce\TgX�

TccebTV[*� Aa�beWXe�gb�haWXefgTaW�g[X�ha\dhX�`XTa\aZ�TaW�f\Za\Y\VTaVX�bY�Uh__l\aZ(�g[Xa(�A�

aXXW�gb�eXY_XVg�ba�\g�Ul�ceTVg\V\aZ�T�g[bhZ[gYh_�TggXag\iXaXff*� OX�Tf�[h`Taf�TeX�T_eXTWl�

ceXW\fcbfXW�gb�cXeVX\iX�g[\aZf�\a�VXegT\a�jTlf�TaW�g[XeXYbeX�T�eXY_Xk\iX�ceTVg\VX�`hfg�UX�

hg\_\mXW�Ybe�c[Xab`Xab_bZ\VT_�haWXefgTaW\aZ�gb�bVVhe*� A�Wb�abg�g[\a^�\g�jbh_W�UX�cbff\U_X�

Ybe�`X�gb�eX`biX�`lfX_Y�Yeb`�`l�bja�XkcXe\XaVXf�j\g[�Uh__l\aZ�TaW�`l�ceXVbaVXcg\baf*�

L[\f(�[bjXiXe(�\f�abg�aXVXffTe\_l�T�aXZTg\iX�TfcXVg�UXVThfX�A�VTa�eXVbZa\mX�TaW�aT`X�`l�

bja�XkcXe\XaVXf�TaW�`l�bja�U\TfXf�Tf�T�̀ Xg[bW�bY�UX\aZ�`beX�fXaf\g\iX�TaW�bcXa�gb�g[X�

jTlf�g[Tg�A�`T^X�`XTa\aZ�Y\)b �̀`l�WTgT*� OX�VTa�_XTea�g[ebhZ[�bhe�U\TfXf�TaW�bhe�

ceX]hW\VXf�TaW�\a�T__�eXT_\gl�VTa�aXiXe�geh_l�fXg�g[X`�Tf\WX*

9�̂ Xl�Vb`cbaXag�bY�g[X�TaT_lf\f�T_fb�\aV_hWXW�_\fgXa\aZ�gb�g[X�ThW\bgTcXf�bY�g[X�

f\k�V_Tff�fXff\baf�TaW�\agXei\Xjf*� L[XfX�fXff\baf�TaW�\agXei\Xjf�jXeX�`beX�

VbaiXefTg\baT_�\a�gbaX*� pL[Xbe\fgf�TaW�\adh\eXef�Wb�abg�UXZ\a�g[X\e�eXfXTeV[�Yeb`�fVeTgV[*�

HXbc_X�\agXeXfgXW�cTegT^X�\a�T�Vbag\ahT__l�Xib_i\aZ�VbaiXefTg\ba�j[\V[�[Tf�UXZha�_baZ�

UXYbeX�g[X\e�Tee\iT_�TaW�j[\V[�abj�Vbag\ahXf�j\g[�g[X\e�cTeg\V\cTg\baq�%;Tefba(�-542(�c*�

31&*� ;baiXefTg\ba�Tf�T�`Xg[bWb_bZl�\f�abj�j\WX_l�eXVbZa\mXW�Tf�T�_XZ\g\`TgX�`Xg[bW�bY�

eXfXTeV[*� E\fV[_Xe�[Tf�je\ggXa�g[Tg�pg[X�eXfXTeV[�\agXei\Xj�\f�ab�_baZXe�fXXa�Tf�T�gbb_
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ba_l�Ybe�r\aYbe`Tg\ba�ZTg[Xe\aZs*� Ag�\f�T�f\gX�j[XeX�cTegaXef�`XXg�TaW�VbaiXefX(�TaW�

g[ebhZ[�g[X\e�VbaiXefTg\baf�g[Xl�]b\ag_l�VbafgehVg�`XTa\aZq�%E\fV[_Xe(� -542(�c*.5&*�

?hW`haWfWbgg\e�X_TUbeTgXf�ba�g[\f�Ul�fgTg\aZ�g[Tg�pg[X�\agXei\Xj�\f�T�Ybe`�bY�

VbaiXefTg\ba*� Kb`XbaX�Tf^f�T�dhXfg\ba�TaW�Tabg[Xe�cXefba�eXfcbaWf*� L[ebhZ[�g[X\e�

VbbcXeTg\ba�\a�g[X�eXfXTeV[�cebVXff(�eXfXTeV[Xef�TaW�\aYbe`Tagf�]b\ag_l�chg�g[X�c\XVXf�

gbZXg[Xe�\agb�T�̀ XTa\aZYh_�j[b_X(�fb`Xg[\aZ�g[Tg�`T^Xf�fXafX�gb�Ubg[�j\g[�XTV[�

cTeg\V\cTag�[Ti\aZ�_XYg�[\f�be�[Xe�`Te^�ba�g[X�cebVXff�TaW�g[X�cebWhVgq�%?hW`haWfWbgg\e(

-552(�c*�.50&*� Ag�jbh_W�fXX`�g[Tg�Wb\aZ�eXfXTeV[�\a�g[X�VbaiXefTg\baT_�`bWX�V[TaZXf�g[X�

eX_Tg\baf[\c�UXgjXXa�cXefbaf�j[b�[TiX�UXXa�_TUX_XW�Tf�peXfXTeV[Xeq�TaW�pceTVg\g\baXeq*�

O[\_X�\g�\f�ha_\^X_l�gb�X_\`\aTgX�gbgT__l�g[X�W\fg\aVg\ba�UXgjXXa�g[X`(�VbaiXefTg\baT_�

eXfXTeV[�WbXf�bYYXe�g[X�cbff\U\_\gl�bY�WXiX_bc\aZ�T�Vb``ha\gl�bY�VbbcXeTg\iX�

\aiXfg\ZTg\ba*

AagXeceXgTg\ba�_\Xf�Tg�g[X�[XTeg�bY�g[\f�fghWl�TaW�jTf�g[X�U\ZZXfg�V[T__XaZX�g[Tg�A�

YTVXW�Whe\aZ�g[X�eXfXTeV[�cebVXff*� L[X�`XTa\aZ�bY�p\agXeceXgTg\baq�\a�g[\f�fghWl�\f�g[Tg�bY�

?TWT`Xe�%-55.&�Ybe�j[b`�\agXeceXgTg\ba�\f�T�cebVXff�\a�j[\V[�XiXel�[h`Ta�cTeg\V\cTgXf*�

OX�XagXe�T�cTeg\Vh_Te�cb\ag�\a�g[Tg�cebVXff�TaW�fb�TeX�TYYXVgXW�Ul�j[Tg�[Tf�[TccXaXW�

UXYbeX�hf*� OX�[TiX�VXegT\a�ceX]hW\VXf�UXVThfX�jX�TeX�cTeg�bY�g[\f�cebVXff*� L[XfX�

ceX]hW\VXf�Ybe`�TaW�`T^X�cbff\U_X�bhe�haWXefgTaW\aZf*� PXg(�Tf�[h`Taf(�jX�VTa�fg\__�

WXiX_bc�\agXeceXg\iX�W\fgTaVX�TaW�fb�Y\_gXe�ceX]hW\VXf*� OX�VTaabg�eX`biX�bhefX_iXf�Yeb`�

g[X�f\ghTg\ba�gb�j[\V[�jX�UX_baZ(�Uhg�jX�VTa�`biX�TebhaW�j\g[\a�g[Tg�f\ghTg\ba�TaW�fb�

V[TaZX�bhe�[be\mbaf*� Aa�g[\f�cebVXff�jX�XkcXe\XaVX�g[X�Yhf\ba�bY�[be\mbaf*� 9f�?TWT`Xe�

\__hfgeTgXf�\a�iTe\bhf�c\XVXf�bY�jbe^(�jX�TeX�abg�UX\aZf�T_\XaTgXW�TaW�\fb_TgXW�Yeb`�g[X�

cTfg*� JTg[Xe(�jX�TeX�T�_\i\aZ�cTeg�bY�Ta�baZb\aZ�VbaiXefTg\ba*� pOX�TeX�TVg\iX
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cTeg\V\cTagf�\a�T�W\T_bZhX�j\g[�g[X�cTfg�g[Tg�j\__�VTeel�ba�\agb�g[X�YhgheXq�%?TWT`Xe(�-55.(�

c*�23&*� ?TWT`Xe�T_fb�V_T\`f�g[Tg�p9__�haWXefgTaW\aZ�\f�\agXeceXgTg\ba(�TaW�T__�

\agXeceXgTg\ba�gT^Xf�c_TVX�\a�g[X�`XW\h`�bY�T�_TaZhTZX�g[Tg�T__bjf�g[X�bU]XVg�gb�Vb`X�\agb�

jbeWf�TaW�lXg�\f�Tg�g[X�fT`X�g\`X�g[X�\agXeceXgXesf�bja�_TaZhTZXq�%-55.(�c*�---&*

?TWT`Xe�T_fb�fgTgXf�g[Tg�_TaZhTZX�fb`Xg\`Xf�fXX`f�\aTWXdhTgX�gb�g[X�gTf^�bY�

haWXefgTaW\aZ*� >be�g[X�checbfX�bY�g[\f�fghWl(�\agXeceXgTg\ba�bY�g[X�WTgT�jTf�UTfXW�ba�`l�

Tffh`cg\baf�TaW�`l�haWXefgTaW\aZ�g[ebhZ[�_TaZhTZX*

9aT_lf\f�bY�;[\_WeXasf�<eTj\aZf

A�Y\e`_l�TZeXX�j\g[�NTa�ETaXa�j[Xa�[X�eXYXef�gb�pXc\fgX`b_bZ\VT_�f\_XaVXq%NTa�

ETaXa(�c*�1/(-55,&�\a�WXfVe\U\aZ�[bj�cT\ag\aZf�VTa�fcXT^�g[X\e�bja�_TaZhTZX*� L[X�

cebWhVgf�bY�Teg�VTa(�\a�T�fXafX(�UX�fXXa�Tf�_\iXW�XkcXe\XaVXf�g[Tg�TeX�geTafYbe`XW�\agb�

geTafVXaWXW�VbaY\ZheTg\baf*� @h`Ta�UX\aZf�XaZTZXW�\a�WeTj\aZ�TeX�\aib_iXW�\a�Z\i\aZ�

f[TcX�gb�g[X\e�_\iXW�XkcXe\XaVXf*� L[X\e�Teg\fg\V�c\XVXf�VTa�UX�fXXa�Tf�gXkgf*� L[XfX�gXkgf�Wb�

abg�Vbaf\fg�bY�T�iXeUT_�_TaZhTZX�Uhg�aXiXeg[X_Xff�TeX�T�_TaZhTZX�TaW�[TiX�g[X\e�bja�

ZeT``Te�TaW�g[X\e�bja�ha\dhX�fgbel*� >eb`�g[\f(�A�[TiX�Vb`X�gb�g[X�VbaV_hf\ba�g[Tg�\g�

jbh_W�UX�TWiTagTZXbhf�gb�hfX�`beX�Ybe`f�bY�XkceXff\ba�g[Ta�ba_l�iXeUT_�be�je\ggXa�

_TaZhTZX�\a�g[\f�fghWl*� H\VgheX�WeTj\aZ�[X_cXW�cebi\WX�Tabg[Xe�bhg_Xg�Ybe�fghWXagf�gb�

XkceXff�g[X`fX_iXf�j[b�`Tl�[TiX�W\YY\Vh_gl�beT__l�WXfVe\U\aZ�g[X\e�YXX_\aZf�TaW�

cXeVXcg\baf�eXZTeW\aZ�Uh__l\aZ*� L[X�\agXag�bY�[Ti\aZ�fghWXagf�WeTj�c\VgheXf�jTf�gb�ZTg[Xe�

Ta�T_gXeaTg\iX�Ybe`�bY�WTgT�eXZTeW\aZ�g[X\e�g[bhZ[gf�ba�Uh__l\aZ*� Ag�\f�\`cbegTag�gb�abgX�

g[Tg�fghWXagf�jXeX�Tf^XW�gb�Xkc_T\a�g[X\e�WeTj\aZf�gb�`X�Whe\aZ�baX�bY�g[X�V_Tff�fXff\baf*�

L[\f�fXeiXW�Tf�Ubg[�Ta�T`c_\Y\VTg\ba�TaW�iT_\WTg\ba�bY�g[X\e�beT_�WXfVe\cg\baf*� L[X�

fghWXagf�jXeX�f\`c_l�Z\iXa�g[X�\afgehVg\baf�pA�jbh_W�_\^X�lbh�gb�WeTj�T�c\VgheX�bY�j[Tg
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lbh�g[\a^�bY�j[Xa�A�fTl�g[X�jbeW�rUh__l\aZs*� L[\f�XaTU_XW�T�V_XTeXe�eXceXfXagTg\ba�bY�

j[Tg�Uh__l\aZ�`XTag�gb�g[X�fghWXagf*

;[\_WeXa�VTa�fb`Xg\`Xf�XkceXff�g[X`fX_iXf�\a�T�̀ beX�WXfVe\cg\iX�TaW�i\i\W�jTl�

j[Xa�Z\iXa�T�cXaV\_�TaW�cTcXe�TaW�T__bjXW�g[X�YeXXWb`�gb�\__hfgeTgX�g[X\e�XkcXe\XaVXf*�

=TV[�WeTj\aZ�jbh_W�UX�i\XjXW�Tf�T�WXi\VX�j[XeX�dhT_\gTg\iX�f\`\_Te\g\Xf�TaW�W\YYXeXaVXf�

j\__�UX�abg\VXW*� H\VgheXf�TeX�T�gTVgYh_(�fXaf\g\iX�jTl�gb�_\a^�hf�gb�g[X�VbaVeXgXaXff�bY

Tabg[Xe�cXefbasf�_\YX�%;b_Xf(�-55.&*� ;[\_WeXa�hfX�Tegjbe^�Tf�T�i\f\U_X�fgTgX`Xag�gb�bg[Xef�

%Tf�jX__�Tf�gb�g[X�fX_Y&�TUbhg�j[Tg�_\YX�\f�_\^X�Yeb`�g[X\e�cXefcXVg\iX*� <eTj\aZf�WbaX�Ul�

V[\_WeXa�VTa�`T^X�T�̀ beT_�TaW�cb_\g\VT_�fgTgX`Xag�eXZTeW\aZ�g[X�e\Yg�UXgjXXa�g[X�

bcceXffXW�TaW�g[X�bcceXffbe�%;b_Xf(�-55.&*� ;b_Xf�cb\agf�bhg�g[Tg�\agXeceXg\aZ�\`TZXf�[Tf�

T�VXegT\a�WXZeXX�bY�T`U\Zh\gl�\aib_i\aZ�[bj�Ta�\aW\i\WhT_�\`TZX�VTa�TaW�f[bh_W�UX�eXTW7�

\f�\g�fXXa�Tf�Ta�Xkc_\V\g(�ceXV\fX�TaW�`TggXe)bY)YTVg�Vb``ha\VTg\ba�be�Tf�Ta�T`U\Zhbhf�

fbV\T_�TaW�Vh_gheT_�Teg\YTVg8� ;b_Xf�T_fb�\aW\VTgXf�T�fXVbaW�T`U\Zh\gl�\a�[bj�\`TZXf�VTa�

TaW�f[bh_W�UX�hfXW�\a�fbV\T_�\adh\el6�\f�\g�\aYbe`Tg\ba)e\V[�WTgT�g[Tg�XkgXaWf�fV\Xag\Y\V�

\aiXfg\ZTg\baf�be�\f�\g�V[T__XaZ\aZ�be�fgXcc\aZ�TjTl�Yeb`�T�fV\XaVX�g[Tg�\f�gbb�aTeebj_l�

VbaVX\iXW8�%;b_Xf(�-55.&*� p9__�WbVh`XagTg\ba***� \f�chg�gbZXg[Xe�Ul�T�cTeg\Vh_Te�`\aW�

j[bfX�VTcTV\g\Xf(�\agXeXfgf(�iT_hXf(�Vba]XVgheXf(�fhccbf\g\baf�TaW�ceXfhccbf\g\baf(�j[bfX�

`X`be\Xf(�TaW(�abg�_XTfg(�j[bfX�gT_Xagf�j\__�Vb`X�gb�UXTe�W\eXVg_l�be�\aW\eXVg_l�ba�j[Tg�\f(�

Y\aT__l�ceXfXagXW�gb�g[X�jbe_W�\a�g[X�Ybe`�bY�jbeWf(�c\VgheXf(�be�XiXa�`hf\V(�be�Teg\YTVgf�bY�

baX�^\aW�be�Tabg[Xeq�%;b_Xf(� -55.(�c*�43&*� L[ebhZ[�g[XfX�WeTj\aZf�A�[bcXW�gb�TV[\XiX�Ta�

XiXa�WXXcXe�haWXefgTaW\aZ�bY�j[Tg�Uh__l\aZ�`XTag�gb�g[\f�Zebhc�bY�X_X`XagTel�fghWXagf*

H\a^�fgTgXf(�pO[\_X�\`TZXf�f[bh_W�abg�aXVXffTe\_l�eXc_TVX�jbeWf�Tf�g[X�Wb`\aTag�

`bWX�bY�eXfXTeV[�be�eXceXfXagTg\ba(�g[Xl�f[bh_W�UX�eXZTeWXW�Tf�Ta�XdhT__l�`XTa\aZYh_
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X_X`Xag�bY�jbe^q�%H\a^(�.,,-(�c*0&*� HTggXeaf�TaW�fgehVgheXf�Yeb`�g[X�WeTj\aZf�jXeX�

Vb`U\aXW�\a�W\YYXeXag�g[X`Xf*� Ag�\f�g[XeXYbeX�g[X�W\YYXeXag�g[X`Xf�g[Tg�̀ T^X�g[X�

c[Xab`Xaba�j[Tg�\g�\f(�TaW�g[X�c[Xab`Xaba�\a�g[\f�VTfX�\f�fghWXagfs�Uh__l\aZ�XkcXe\XaVXf�

\a�fV[bb_(� A�Tag\V\cTgXW�g[Tg�g[XfX�WTgT�jbh_W�UX�cTeg\Vh_Te_l�iT_hTU_X�\a�`l�TaT_lf\f*�

9e\fgbg_X�TW`\ggXW�g[Tg�pg[X�fbh_�aXiXe�g[\a^f�j\g[bhg�Ta�\`TZXq�%?TWT`Xe(�-55.&*

;[\_WeXasf�Teg�abg�ba_l�cebi\WXf�T�j\aWbj�\agb�V[\_WeXasf�cebU_X`f(�\g�T_fb�Z\iXf�

g[X`�Tabg[Xe�_TaZhTZX�j\g[�j[\V[�gb�f[TeX�YXX_\aZf�TaW�\WXTf*� pL[XeX�VTa�UX�ab�WbhUg�

g[Tg�fghWXag�WeTj\aZf�VTa�Z\iX�hf�iT_hTU_X�\af\Z[g�\agb�g[X�jbe_W�bY�g[X�_XTeaXe(�cebi\W\aZ�

hf�j\g[�\aYbe`Tg\ba�g[Tg�VTaabg�UX�Z_XTaXW�Yeb`�Tal�bg[Xe�XiT_hTg\baq�%EVDXTa(�@Xafba�

#�@\_Xf(�c*�//(.,,/&*� OX�VTaabg�YbeZXg�g[Tg�V[\_WeXasf�WeTj\aZf�TeX�cXefbaT_�

XkceXff\baf�bY�g[X\e�\aaXe�jbe_W�%ET_V[\bW\(� -550&*� ETVH[T\_�TaW�C\aV[\a�eXcbegXW�g[Tg�

Talg[\aZ�g[Tg�\f�VeXTgXW�Ul�fb`XbaX(�UX�\g�T�WeTj\aZ(�T�cT\ag\aZ�be�T�c\XVX�bY�fVh_cgheX(�\f�

T�aba)iXeUT_�`XffTZX�Yeb`�g[X�VeXTgbe�TUbhg�g[X�\aaXe�fX_Y�TaW�g[Tg�Teg\fgsf�jbe_W*� <Xaa\f�

%-522&�[Tf�T_fb�je\ggXa�T�ZeXTg�WXT_�ba�g[\f�gbc\V*� @X�fhZZXfgf�g[Tg�TaT_lm\aZ�V[\_WeXasf�

WeTj\aZf�\f�Ta�Tccebce\TgX�`Xg[bW�gb�hfX�gb�WXgXe`\aX�iT_hXf(�fgTg\aZ�g[Tg�p\g�\f�bhe�

[lcbg[Xf\f�g[Tg�WeTj\aZf�Wb�abg�`XeX_l�`\eebe�g[X�Xai\eba`Xag*� L[Xl�eXY_XVg�iT_hXf�be�

ceXYXeXaVXf(�abg�g[X�YeXdhXaV\Xf�bY�XkcXe\XaVXfq�%c*01&*� <eTj\aZf�gXaW�gb�eXY_XVg�g[X�

V[\_Wsf�Tgg\ghWXf�Tg�g[X�`b`Xag�TaW�g[bfX�Tgg\ghWXf�TaW�WeTj\aZf�j\__�V[TaZX�biXe�g\`X*�

L[\f�f[bh_W�UX�gT^Xa�Tf�T�VThg\ba�TaW�abg�T�gehX�_\`\gTg\ba�UXVThfX�XiT_hTgbef�^abj�g[Tg�

Tal�`XTfheX`Xag�bY�Tgg\ghWX�ba_l�VTcgheXf�g[X�\``XW\TgX�fgTgX�bY�g[X�\aW\i\WhT_*� <Xaa\f�

fTlf�g[Tg�T�_\`\gTg\ba�g[Tg�f[bh_W�UX�gT^Xa�\agb�TVVbhag�\f�g[X�_\`\gXW�f^\__�bY�g[X�Teg\fg*� @X�

fTlf�`Tal�V[\_WeXa�j\__�abg�gel�gb�WeTj�T�W\YY\Vh_g�fVXaX�Uhg�j\__�fhUfg\ghgX�_Xff�W\YY\Vh_g�

bU]XVgf�\a�g[X�c\VgheX*
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GaX�bY�g[X�`bfg�Vb``ba�`\fgT^Xf�`TWX�j[Xa�TaT_lm\aZ�\`TZXf�\f�ceb]XVg\aZ�

j[Tg�jX�jbh_W�_\^X�gb�fXX�\a�Ta�\`TZX*� L[XeX�TeX�`Tal�ZeTc[\V�\aW\VTgbef�\a�WeTj\aZf�

j[\V[�`Tl�abg�UX�eX_TgXW�gb�g[X�fghW\XW�c[Xab`Xaba*� >be�XkT`c_X(�f`b^X�Vb`\aZ�bhg�bY�

T�V[\`aXl�\f�T�Vb``ba_l�eXcbegXW�\aW\VTgbe�bY�ghe`b\_�\a�g[X�[bhfX(�lXg�g[XeX�\f�ab�WTgT�

Ybe�g[\f�VbaV_hf\ba�%ET_V[\bW\(�-550&*� L[\f�e\f^�jTf�T_jTlf�Tg�g[X�YbeXYebag�bY�̀ l�`\aW�

j[Xa�A�jTf�XkT`\a\aZ�g[X�\`TZXf*� ET_V[\bW\�TWi\fXW�g[Tg�ba_l�haWXe�g[X�Zh\WTaVX�bY�Ta�

XkcXeg�\a�Teg�UTfXW�TffXff`Xagf�VTa�\agXeceXgTg\baf�bY�V[\_WeXasf�WeTj\aZf�eXT__l�UX�hfXW�

\a�eXfXTeV[*� <eTj\aZf�\aV_hWX�`hV[�`beX�g[Ta�]hfg�T�f\`c_X�_bb^�Tg�g[X�jbe_W*� 9gg\ghWXf(�

X`bg\baf(�cXeVXcg\baf�TaW�cflV[b_bZ\VT_�fgTgX�VTa�T__�UX�eXceXfXagXW�\a�Ta�\aW\i\WhT_sf�

WeTj\aZf*� AagXeceXgTg\ba�TaW�Xkc_TaTg\ba�`hfg�UX�X\g[Xe�b`\ggXW�be�WbaX�Ul�Ta�XkcXeg*�

L[XeX�\f�T�gX`cgTg\ba�Ybe�XiT_hTgbef�gb�`T^X�\agXeceXgTg\baf�g[Tg�g[Xl�TeX�aX\g[Xe�ceXcTeXW�

abe�dhT_\Y\XW�gb�`T^X*

<TgT�ETaTZX`Xag

<TgT�jTf�Vb__XVgXW�\a�g[X�fV[bb_�fXgg\aZ�j\g[bhg�Vb`ceb`\f\aZ�V_Tffebb`�_XTea\aZ�

g\`X*� AagXeceXgTg\ba�bY�g[X�fghWXagfs�YXXWUTV^�Yeb`�g[X�V_Tff�fXff\baf�Tf�jX__�Tf�g[X�

fghWXag�\agXei\Xjf�UXZTa�f[beg_l�TYgXe�Vb__XVg\aZ�g[X�WTgT*� A�\agXaWXW�gb�VbaWhVg�g[X�

\agXei\Xjf�Whe\aZ�g[X�_Tfg�g[eXX�i\f\gf�bhgf\WX�bY�V_Tff�g\`X*� Lb�`TaTZX�`l�WTgT(�Vb_bhe�

VbW\aZ�jTf�hfXW�TaW�T__�WTgT�jXeX�fXVheX_l�_bV^XW�\a�T�VTU\aXg�\a�`l�bYY\VX�Tg�[b`X*� L[X�

WTgT�jXeX�ba�̀ l�Vb`chgXe(�[TeW�We\iX�TaW�T�;<*� 9�[TeW�Vbcl�jTf�T_fb�`TWX*� >b__bj\aZ�

g[X�Vb`c_Xg\ba�bY�g[X�g[Xf\f(�T__�WTgT�Yeb`�g[\f�fghWl�j\__�UX�WXfgeblXW*

Lehfgjbeg[\aXff�AffhXf

Lb�TWWeXff�g[X�\ffhX�bY�VeXW\U\_\gl(�\g�\f�\`cbegTag�gb�abgX�g[Tg�g[X�cTeg\V\cTagf�TeX�

g[X�ba_l�baXf�j[b�VTa�_XZ\g\`TgX_l�]hWZX�g[X�VeXW\U\_\gl�bY�g[X�eXfh_gf*� O[Xa�A�UXZTa�gb
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TaT_lmX�g[X�WTgT(�A�jTf�YTVXW�j\g[�g[X�V[T__XaZX�bY�beZTa\m\aZ�g[X�geTafVe\cgf�Yeb`�g[X�

V_Tff�fXff\baf�TaW�\agXei\Xjf�\agb�g[X`Xf*� L[X�\agXei\Xjf�TaW�V_Tff�fXff\baf�jXeX�

TaT_lmXW�\aW\i\WhT__l�Whe\aZ�g[X�\a\g\T_�fgTZXf(�fb�Tf�gb�TggXaW�gb�g[X�iTel\aZ�XkcXe\XaVXf�

g[Tg�XTV[�cTeg\V\cTag�`Tl�[TiX�[TW�j\g[�Uh__l\aZ*� 9YgXe�g[\f�\a\g\T_�TaT_lf\f(�A�jebgX�T�

fh``Tel�Ybe�XTV[�\agXei\Xj�TaW�Vbafh_gXW�j\g[�XTV[�cTeg\V\cTag�gb�iT_\WTgX�g[X�Y\aW\aZf*

A�eXi\f\gXW�g[X�fV[bb_�TaW�TeeTaZXW�gb�`XXg�j\g[�XTV[�bY�g[X�Y\iX�cTeg\V\cTagf�\aW\i\WhT__l*�

A�Xkc_T\aXW�gb�g[X`�g[Tg�A�jTf�g[XeX�gb�fh``Te\mX�[bj�A�\agXeceXgXW�g[X�\agXei\Xjf�TaW�

jTf�fXX^\aZ�g[X\e�\achg�ba�g[X�TVVheTVl�bY�g[X�TVVbhag*� >b__bj\aZ�g[\f(�g[X�fh``Tel�jTf�

eXTW�TaW�g[X�fghWXag�[TW�g[X�bccbegha\gl�gb�ib\VX�[\f�be�[Xe�bc\a\ba*� 9__�Y\iX�cTeg\V\cTagf�

TZeXXW�g[Tg�g[X�fh``Te\Xf�TVVheTgX_l�cbegeTlXW�g[X\e�g[bhZ[gf�TaW�YXX_\aZf*� >b__bj\aZ�

g[\f�_XiX_�bY�iT_\WTg\ba(�A�YTVXW�g[X�gTf^�bY�jXTi\aZ�Y\iX�W\YYXeXag�\agXeceXgTg\baf�\agb�baX�

fgbel*� 9__�Y\iX�cTeg\V\cTagf�TZeXXW�j\g[�`l�\agXeceXgTg\ba�bY�g[X\e�\agXei\Xjf�TaW�g[XeXYbeX�

g[X�Y\aW\aZf�jXeX�iT_\WTgXW*

L[X�bahf�\f�ba�g[X�eXTWXe�gb�]hWZX�g[X�geTafYXeTU\_\gl�bY�g[X�\agXeceXgTg\iX�Y\aW\aZf*�

A�XafheXW�g[Tg�A�WXfVe\UXW�g[X�eXfXTeV[�VbagXkg�%_bVTg\ba(�fV[bb_sf�WXfVe\cg\ba(�eheT_�be�

heUTa�fXgg\aZ�XgV*&�Tf�jX__�Tf�g[X�Tffh`cg\baf�`TWX�\a�haWXegT^\aZ�g[X�fghWl*�

<XcXaWTU\_\gl�\f�Tabg[Xe�\ffhX�g[Tg�aXXWf�gb�UX�TVVbhagXW�Ybe�\a�beWXe�gb�fgeXaZg[Xa�`l�

eXfXTeV[�fghWl�eXfh_gf*� A�aXXWXW�gb�TVVbhag�Ybe�g[X�XiXe)V[TaZ\aZ�VbagXkg�j\g[\a�j[\V[�

eXfXTeV[�bVVhef*

;baY\e`TU\_\gl�eXYXef�gb�g[X�WXZeXX�gb�j[\V[�g[X�eXfh_gf�Vbh_W�UX�VbaY\e`XW�be�

VbeebUbeTgXW�Ul�bg[Xef*� A�WbVh`XagXW�T__�g[X�cebVXWheXf�Ybe�V[XV^\aZ�TaW�eXV[XV^\aZ�

WTgT�g[ebhZ[bhg�g[X�fghWl�TaW�WXfVe\UXW�[bj�A�eXVbeWXW�g[X�\agXei\Xjf*� A�T_fb�[TW�

Tabg[Xe�eXfXTeV[Xe�Ve\g\dhX�g[X�eXfh_gf�TaW�WbVh`Xag�g[Tg�cebVXWheX*� 9�V[\_Wsf�XkcXe\XaVX
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jTf�fg\__�i\XjXW�Tf�\`cbegTag�TaW�jTf�\aX_hWXW�\agb�g[X�Y\aT_�eXcbeg�XiXa�g[bhZ[�\g�`Tl�

abg�UX�_\a^XW�gb�T�eXVhee\aZ�g[X`X*� A�gbb^�g\`X�gb�TaT_lmX�T__�WTgT�TaW�i\Xj�\g�j\g[�T�

fXafX�bY�heZXaVl�TaW�eXZTeWXW�\g�T__�Tf�cebi\W\aZ�f\Za\Y\VTag�\af\Z[g�\agb�g[X�jbe_W�bY�

Uh__l\aZ*

?XaXeT_\m\aZ�Y\sb`�g[\f�\aiXfg\ZTg\ba�jTf�abg�`l�\agXeXfg�[XeX*� @XaVX�g[X�VThg\ba�

TZT\afg�VbaV_hW\aZ�g[Tg�g[X�XkcXe\XaVXf�TaW�cXeVXcg\baf�bY�g[X�fghWlsf�cTeg\V\cTagf�TeX�

eXceXfXagTg\iX�bY�T__�XTe_l�X_X`XagTel�fghWXagf�\a�g[Tg�cTeg\Vh_Te�ZXbZeTc[\VT_�TeXT�j[b�

TggXaW�fV[bb_*

NT_\WTg\aZ�>\aW\aZf

@Ti\aZ�`l�\agXeceXgTg\baf�V[XV^XW�Ul�g[X�cTeg\V\cTagf�gb�WXgXe`\aX�\Y�g[Xl�jXeX�

TVVheTgX�jTf�Ta�\`cbegTag�Vb`cbaXag�\a�iT_\WTg\aZ�g[\f�fghWlsf�Y\aW\aZf*� A�`Xg�j\g[�T__�

Y\iX�cTeg\V\cTagf�TZT\a�TaW�Tf^XW�g[X`�\aW\i\WhT__l�gb�V[XV^�g[X�TVVheTVl�bY�g[X�TVVbhag*�

L[\f�\aib_iXW�gT^\aZ�g[X�Y\aW\aZf�UTV^�gb�cTeg\V\cTagf�TaW�Tf^\aZ�g[X`�\a�Ta�\agXei\Xj�

TUbhg�g[X�TVVheTVl�bY�g[X�eXcbeg*� A�Tf^XW�g[X�cTeg\V\cTagf�fXiXeT_�dhXfg\baf�TUbhg�fXiXeT_�

TfcXVgf�bY�g[X�fghWl�\aV_hW\aZ�j[Xg[Xe�g[X�WXfVe\cg\ba�jTf�Vb`c_XgX(�\Y�g[X�g[X`Xf�jXeX�

TVVheTgX�gb�\aV_hWX(�TaW�\Y�g[X�\agXeceXgTg\baf�jXeX�YT\e�TaW�eXceXfXagTg\iX*� 9__�Y\iX�

cTeg\V\cTagf�\aYbe`XW�`X�g[Tg�g[X�Y\aW\aZf�jXeX�TVVheTgX�TaW�g[Tg�g[X�\agXeceXgTg\baf�jXeX�

Tccebce\TgX�TaW�gehX�gb�g[X\e�̀ XTa\aZ*� <Tjfba�TWWXW�g[Tg�[X�jTf�ab�_baZXe�XkcXe\XaV\aZ�

Uh__l\aZ�Tf�bYgXa�Tf�j[Xa�[X�fcb^X�j\g[�`X�XTe_\Xe�\a�g[X�lXTe*� KTeT�jTf�ab�_baZXe�

\agXeXfgXW�\a�cTeg\V\cTg\aZ�\a�T�cXXe�`XW\Tg\ba�cebZeT`�UXVThfX�f[X�jTf�abj�\a�g[X�

lbhaZXfg�ZeTWX�\a�g[X�Uh\_W\aZ�TaW�jTf�YXX_\aZ�eTg[Xe�biXej[X_`XW*� K[X�fT\W�f[X�jbh_W�

abg�YXX_�Vb`YbegTU_X�gel\aZ�gb�fcXTe[XTW�g[\f�cebZeT`�Tg�g[\f�g\`X*� HXgXe�XkceXffXW�[\f�

WXfcT\e�biXe�g[X�YTVg�g[Tg�[X�jTf�fg\__�XkcXe\XaV\aZ�Uh__l\aZ�ba�g[X�c_TlZebhaW(�`beX
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fcXV\Y\VT__l�Whe\aZ�eXVXff�TaW�_haV[*� @X�Xkc_T\aXW�g[Tg�g[X�b_WXe(�fgebaZXe�V[\_WeXa�jbh_W�

Tf^�[\`�gb�c_Tl�WbWZX�UT__�TaW�g[Xa�g[ebj�g[X�UT__�Tf�[TeW�Tf�g[Xl�Vbh_W�Tg�[\`*� @X�`TWX�

\g�V_XTe�g[Tg�\g�jbh_W�fg\aZ�j[Xa�g[X�UT__�[\g�[\`�TaW�baX�g\`X�\g�[\g�[\`�\a�g[X�ce\iTgX�

TeXT*� O\g[�g[\f�aXj�\aYbe`Tg\ba(�A�`Xg�j\g[�g[X�fV[bb_�ce\aV\cT_�TaW�\adh\eXW�TUbhg�

eXVXff�eh_Xf*� @X�TffheXW�`X�g[Tg�g[X�b_WXe�V[\_WeXa�jbh_W�UX�fXcTeTgXW�Yeb`�g[X�lbhaZXe�

V[\_WeXa�Whe\aZ�eXVXff�TaW�_haV[�g\`Xf*

L[X�D\`\gTg\baf�bY�g[X�KghWl

L[\f�fghWl�jTf�_\`\gXW�gb�baX�fV[bb_�W\fge\Vg�\a�FbiT�KVbg\T�TaW�baX�ZeTWX�Ybhe�

V_Tff*� A�jbh_W�VThg\ba�TZT\afg�VbaV_hW\aZ�g[Tg�g[X�\WXTf(�g[bhZ[gf�TaW�cXeVXcg\baf�

XkceXffXW�Ul�g[XfX�cTeg\V\cTagf�TeX�eXceXfXagTg\iX�bY�T__�XTe_l�X_X`XagTel�fghWXagf*� Ga�g[X�

fT`X�abgX(�[bjXiXe(�g[XeX�TeX�iT_hTU_X�\af\Z[gf�\agb�g[X�_\iXf�bY�X_X`XagTel�fghWXagf�g[Tg�

VTa�UX�WeTja�Yeb`�g[\f�fghWl�eXZTeW\aZ�X_X`XagTel�fghWXagf*

9abg[Xe�_\`\gTg\ba�g[Tg�̀ hfg�UX�TV^abj_XWZXW�\f�g[X�cbff\U\_\gl�g[Tg�̀ beX�

WXfVe\cg\iX�cTeg\V\cTagf�jXeX�`\ffXW�WhX�gb�g[X�WXV\f\ba�gb�eTaWb`_l�c\V^�g[X�

cTeg\V\cTagfs�aT`Xf*� L[\f�jTf�Vbaf\WXeXW�Whe\aZ�g[\f�c[TfX�bY�g[X�eXfXTeV[7�[bjXiXe(�\g�

jTf�WXV\WXW�gb�Yb__bj�g[X�\a\g\T_�c_Ta�bY�fX_XVg\ba*

L\`X_\aX

El�g\`X_\aX�jTf�Tf�Yb__bjf6

BhaX�.,,1� KhU`\ggXW�eXi\fXW�cebcbfT_�gb�=g[\Vf�Tg�MH=A*

Kh``Xe�.,,1� JXVX\iXW�=g[\Vf�TccebiT_�gb�UXZ\a�g[X�fghWl*

BTahTel�.,,2� ?T\aXW�VbafXag�Yeb`�fV[bb_�UbTeW�TaW�UXZTa�jbe^\aZ�j\g[

V_Tffebb`�gXTV[Xe�Ul�W\fVhff\aZ�`l�eXfXTeV[�c_Taf*
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E\W)�BhaX�.,,2

Kh``Xe�.,,2

KXcgX`UXe�.,,2

KXcgX`UXe)GVgbUXe�.,,2�

FbiX`UXe�.,,2�

BTahTel�.,,3�

>XUehTel�.,,3�

Kce\aZ�.,,3

K\k�fXff\baf�Vb`c_XgXW(�g[X�\agXei\Xjf�Vb`c_XgXW�TaW�g[X�

WeTj\aZf�Vb__XVgXW*� LeTafVe\UXW�\agXei\Xjf�TaW�V_Tff�

fXff\baf*

9aT_lmXW�g[X�WeTj\aZf�Ybe�eXVhee\aZ�g[X`Xf*� JXTW�TaW�

eXeXTW�geTafVe\cg\baf

EXg�j\g[�\agXei\Xj�cTeg\V\cTagf�TaW�cebi\WXW�g[X`�j\g[�

je\ggXa�g[X`Tg\V�fh``Te\Xf�gb�iXe\Yl�TaW�iT_\WTgX�g[X�

Y\aW\aZf*

L[X�je\g\aZ�cebVXff6�XW\g\aZ�TaW�eXi\f\aZ*

KhU`\ggXW�Y\efg�WeTYg�bY�g[Xf\f�gb�fhcXei\fbe*

KhU`\ggXW�fXVbaW�WeTYg�bY�g[Xf\f�gb�fhcXei\fbe�

L[Xf\f�gb�g[X�XkgXeaT_�eXTWXe*

9ag\V\cTgXW�g[Xf\f�WXYXaVX*
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AagebWhVg\ba

*.

;[TcgXe�0�) �>\aW\aZf

L[\f�V[TcgXe�ceXfXagf�g[X�WTgT�Vb__XVgXW�Yeb`�g[X�\a�V_Tff�fXff\baf�TaW�g[X�

Yb__bj\aZ�\agXei\Xjf�\a�j[\V[�fghWXagf�jXeX�YeXX�gb�fcXT^�bcXa_l�ba�g[X�gbc\V�bY�Uh__l\aZ*�

Aa�g[X�\a\g\T_�V_Tff�fXff\ba(�fghWXagf�jXeX�Z\iXa�cTcXe�TaW�T�cXaV\_�TaW�Tf^XW�gb�WeTj�j[Tg�

g[Xl�g[\a^�bY�j[Xa�g[Xl�[XTe�g[X�jbeW�rUh__l\aZs*� GaX�fcXV\Y\V�WeTj\aZ�jTf�TaT_lmXW�

TaW�\aV_hWXW�\a�9ccXaW\k�C*� L[X�V[TcgXe�VbaV_hWXf�j\g[�T�g[X`Tg\V�TaT_lf\f�bY�baX)ba)�

baX�\agXei\Xjf�VbaWhVgXW�j\g[�Y\iX�cTeg\V\cTagf�Yeb`�g[X�V_Tff*� L[XfX�\agXei\Xjf�jXeX�

TU_X�gb�f[XW�_\Z[g�ba�j[Tg�\g�\f�_\^X�gb�UX�T�i\Vg\`(�T�cXecXgeTgbe�TaW�Ta�bUfXeiXe�bY�

Uh__l\aZ*� L[X�\af\Z[gf�bY�g[XfX�Y\iX�fghWXagf�cebiXW�gb�UX�\aiT_hTU_X�\a�f[XWW\aZ�aXj�

_\Z[g�\agb�j[Tg�\g�\f�_\^X�gb�XkcXe\XaVX�Uh__l\aZ�\a�X_X`XagTel�fV[bb_f�Yeb`�`Tal�W\YYXeXag�

cXefcXVg\iXf*

;_Tff�KXff\baf

L[XfX�V_Tff�fXff\baf�jXeX�VbaWhVgXW�gb�ZT\a�\af\Z[g�\agb�fghWXagfs�cXeVXcg\baf(�

g[bhZ[gf�TaW�UX_\XYf�TUbhg�Uh__l\aZ*� L[XeX�jXeX�ab�_Xffbaf�gThZ[g�Whe\aZ�g[XfX�g\`Xf(�

f\`c_l�_\fgXa\aZ�TaW�V_Te\Yl\aZ�j[Tg�g[X�fghWXagf�jXeX�fTl\aZ*� L[X�geTafVe\cgf�jXeX�

fghW\XW�TaW�TaT_lmXW�g[eXX�g\`Xf�TaW�g[XeX�jXeX�f\Za\Y\VTag�g[X`Xf�g[Tg�X`XeZXW�Yeb`�g[X�

WTgT*� L[X�Yb__bj\aZ�\f�T�W\fVhff\ba�bY�g[X�iTe\bhf�g[X`Xf�g[Tg�VT`X�bhg�bY�g[XfX�

fXff\baf*

;baYhf\ba�ba�[bj�gb�VbcX�j\g[�Uh__i\aZ

ETal�fghWXagf�j[b�fcb^X�bhg�Whe\aZ�g[XfX�fXff\baf�TaW�\a�g[X�\agXei\Xjf�

XkceXffXW�g[X\e�hggXe�VbaYhf\ba�ba�[bj�gb�WXT_�j\g[�T�fghWXag�j[b�Uh__\Xf�g[X`*� KghWXagf�

YeXdhXag_l�ib\VXW�g[X\e�bc\a\baf�ba�[bj�YehfgeTg\aZ�\g�\f�gb�[TiX�g[X�gXTV[Xef�gX__�g[X`�baX�

g[\aZ�%gb�eXcbeg�Uh__l\aZ&�TaW�fb`X�cTeXagf�gX__�g[X`�Tabg[Xe�g[\aZ�%gb�Y\Z[g�UTV^
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c[lf\VT__l&*� GaX�Ubl�fcb^X�bhg�TaW�fT\W�pA�gb_W�`l�<TW�%TUbhg�Uh__l\aZ&�TaW�`l�<TW�

gb_W�`X�gb�Y\Z[g�UTV^*q� O[Xa�Tf^XW�\Y�UX�g[bhZ[g�UX�f[bh_W�Y\Z[g�UTV^�UX�eXfcbaWXW(

pFb(�Uhg�\Y�\g�j\__�`T^X�g[X`�fgbc�TaW�g[Xl�j\__�UX�fVTeXW�bY�lbh*� OX�[TiX�gb�Y\ZheX�\g�

bhg�bhefX_iXf*� L[Tgsf�T�U\Z�_bTW�ba�̀ q*� A�YbhaW�g[\f�dhbgX�gb�UX�Xabe`bhf_l�\`cbegTag�gb�

g[\f�eXfXTeV[�fghWl�TaW�gb�fV[bb_f�XiXelj[XeX*� Ghe�fghWXagf�f[bh_W�abg�[TiX�gb�Y\ZheX�bhg�

Ubj�gb�[TaW_X�Uh__l\aZ�Ul�g[X`fX_iXf7�jX�Tf�XWhVTg\baT_�cebYXff\baT_f�aXXW�gb�[TiX�fb_\W�

cb_\V\Xf�\a�c_TVX�gb�WXT_�j\g[�fghWXagf�j[b�TeX�Uh__l\aZ�TaW�g[bfX�j[b�TeX�UX\aZ�Uh__\XW*�

HTeXagf�aXXW�gb�UX�ba�UbTeW�j\g[�g[X�fV[bb_�Tf�jX__(�fb�g[Tg�g[X�`XffTZXf�Y\eb �̀[b`X�TaW�

fV[bb_�TeX�Vbaf\fgXag*� Ag�\f�ab�jbaWXe�g[Tg�`Tal�bY�g[X�fghWXagf�A�fcb^X�j\g[�jXeX�

cXff\`\fg\V�TUbhg�g[X�eXWhVg\ba�bY�Uh__l\aZ*� L[\f�fT`X�Ubl�_TgXe�Tf^XW�\a�g[X�fT`X�

fXff\ba�p;Ta�lbh�fgTeg�VT__\aZ�g[X`�aT`Xf8q� @X�T_fb�ib\VXW�g[\f�bc\a\ba6�pGe�lbh�VTa�

fgTeg�Uh__l\aZ�g[X`�fb�g[Xl�^abj�Ubj�\g�YXX_f*q� Ag�\f�g[\f�iXel�Tgg\ghWX�g[Tg�VeXTgXf�g[X�

i\Vg\`)Uh__l�VlV_X�j[XeXUl�i\Vg\`f�UXVb`X�fghWXagf�j[b�Uh__l�TaW�g[\f�\f�WXY\a\gX_l�T�

VlV_X�g[Tg�jX�Tf�XWhVTgbef�aXXW�gb�UeXT^*� 9__�Y\iX�fghWXagf�jTagXW�gb�`T^X�\g�V_XTe�g[Tg�

T__�g[X�gXTV[Xef�gX__�g[X`�gb�eXcbeg�Uh__l\aZ�\aV\WXagf(�Uhg�j[Xa�g[Xl�Wb�eXcbeg�g[X`�\g�\f�

abg�T_jTlf�[X_cYh_*� 9f�baX�fghWXag�cb\agf�bhg�pbaX�cXefba�T_jTlf�ZXgf�g[\f�bg[Xe�cXefba�

Zb\aZ�XiXel�eXVXff*�=iXel�g\`X�g[Tg�cXefba�\f�gb_W�ba(�\g�jbasg�fgbc�[\`�UXVThfX�UX�]hfg�

^XXcf�Zb\aZ�TaW�Zb\aZ*� @X�\f�abg�TY\)T\W�bY�g[X�gXTV[Xe�Tg�T__*q

9a�\agXeXfg\aZ�cb\ag�jTf�eT\fXW�Ul�baX�bY�g[X�fghWXag�\aYbe`Tagf�TaW�g[Tg�jTf�g[X�

TUfXaVX�bY�Tal�VbafXdhXaXXf�j[Xa�fghWXagf�eXcbegXW�Uh__l\aZ*� 9ZT\a�g[\f�g[X`X�

fheYTVXW�\a�g[X�fXVbaW�fXff\ba�Tf�jX__*� GaX�Ubl�fgTgXW(�pKb`Xg\`Xf(�g[X�ba_l�jTl�gb�ZXg�

g[X�Uh__l\aZ�gb�fgbc�\f�gb�Uh__l�UTV^q*
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:h__l\aZ�GVVhef�>eXdhXag_l�ba�g[X�KV[bb_�:hf

L[\f�\ffhX�VT`X�hc�Whe\aZ�bhe�Y\efg�fXff\ba�TaW�fheYTVXW�TZT\a�_TgXe�\a�g[X

\agXel\Xj�fXVg\ba*� GaX�fghWXag�f[TeXW�[Xe�XkcXe\XaVXf6

O[Xa�A�jTf�\a�g[X�_Tfg�fXTg(�g[XeX�jTf�[\Z[�fV[bb_Xef�Vb`\aZ�ba�g[X�
Uhf�TaW�baX�Ubl�fTg�\a�Yebag�bY�̀ X*�@X�jTf�VT__\aZ�`X�UTW�jbeWf�TaW�A�
fT\W�fgbc�fgTe\aZ�Tg�`X�TaW�[X�jbh_Wasg�_XTiX�`X�T_baX*� 9aW�g[Xa�A�gb_W�
`l�`b`*

L[XeX�\f�baX�WeTj\aZ�%!�/&�%fXX�9ccXaW\k�C&�g[Tg�eXT__l�fgbbW�bhg�Y\)b �̀T__�g[X�eXfg*� >be�

g[\f�baX�lbhaZ�Ubl(�g[X�Y\efg�g[\aZ�g[Tg�VT`X�gb�[\f�`\aW�jTf�g[X�fV[bb_�Uhf*� L[X�c\VgheX�

f[bjf�T�_baX�Uhf�g[Tg�\f�cTV^XW�j\g[�fghWXagf*� O[Xa�[X�WXfVe\UXW�[\f�c\VgheX�[X�f\`c_l�

fT\W�pA�[TiX�c\VgheX�!/�TaW�g[XeX�jTf�T�Zhl�ba�g[X�Uhf�c\V^\aZ�ba�`Xq*

<\YY\Vh_gl�AWXag\Yl\aZ�JX_Tg\baT_�:h__l\aZ

>eb`�bhe�\a\g\T_�W\fVhff\ba(�g[X�ZeTWX�Ybhe�fghWXagf�jXeX�dh\V^�gb�\WXag\Yl�

c[lf\VT_�TaW�iXeUT_�Uh__l\aZ7�[bjXiXe�g[Xl�[TW�gebhU_X�chgg\aZ�T�aT`X�gb�eX_Tg\baT_�

Uh__l\aZ�TaW�j\g[�\WXag\Yl\aZ�j[Xa�\g�[TccXaf*� Aa�T�_TgXe�fXff\ba�`beX�fghWXagf�gT_^XW�

bcXa_l�TUbhg�g[X\e�XkcXe\XaVXf�j\g[�eX_Tg\baT_�Uh__l\aZ*� 9�`T]be�g[X`X�\a�g[X�fgbelUbb^�

Xag\g_XW�;[XfgXesf�OTl�g[Tg�A�eXTW�\aib_iXW�eX_Tg\baT_�Uh__l\aZ7�[bjXiXe(�j[Xa�Tf^XW�

TUbhg�j[Tg�^\aW�bY�Uh__l\aZ�jTf�cbegeTlXW�g[Xl�eXfcbaWXW(�pL[X�`XTa�^\aW*q� L[Xl�_\fgXW�

c[lf\VT_�TaW�`XagT_�Tf�g[X�glcXf�bY�Uh__l\aZ*� EXagT_(�g[Xl�Xkc_T\aXW(�jTf�j[Xa�fb`XbaX�

jTf�pVT__\aZ�lbh�aT`Xf�TaW�fghYY�g[Tg�[hegf�lbhe�YXX_\aZfq*� H[lf\VT_�\f�pj[Xa�fb`XbaX�

chf[Xf�lbh�be�̂ \V^\aZq*� L[Xl�TZeXXW�g[XeX�jTf�Tabg[Xe�glcX�\a�g[X�Ubb^6�pL[Xl�jbh_Wasg�

[TaZ�bhg�j\g[�D\_l*q� O[Xa�Tf^XW�TUbhg�g[X�glcX�bY�Uh__l\aZ�cbegeTlXW(�abaX�bY�g[X�.-�

fghWXagf�Vbh_W�c\acb\ag�g[Tg�\g�jTf�eX_Tg\baT_�Uh__l\aZ�f\Za\Yl\aZ�g[X\e�VbaYhf\ba�bY�g[X�

VbaVXcg*
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KghWXagfs�L[bhZ[gf�ba�<XVeXTf\aZ�:h__l\aZ

9�ah`UXe�bY�fghWXagf�YX_g�Vb`cX__XW�gb�ib\VX�g[X\e�bc\a\baf�eXZTeW\aZ�gXV[a\dhXf�

TaW�fhZZXfg\baf�ba�[bj�gb�WXVeXTfX�Uh__l\aZ�ba�g[X�c_TlZebhaW*� pPbh�VTa�chg�`beX�

cTeTcebYXff\baT_f�ba�g[X�c_TlZebhaW�\afgXTW�bY�]hfg�baX�be�gjb*q� Gg[Xef�TWWeXffXW�g[X�

Uh__l\aZ�g[Tg�bVVhef�ba�fV[bb_�UhfXf6�pPbh�Vbh_W�[TiX�Tabg[Xe�Zhl(�\afgXTW�bY�g[X�Uhf�

We\iXe*� Pbh�Vbh_W�[TiX�Tabg[Xe�cXefba�f\gg\aZ�\a�g[X�fXTgf�jTgV[\aZ�g[X�^\Wf*� Ljb�

cXbc_X(�baX�\a�g[X�Yebag�TaW�baX�\a�g[X�UTV^*q� 9abg[Xe�fhZZXfg\ba�jTf�Z\iXa6�pL[X�Uhf�

We\iXe�Vbh_W�Tff\Za�T�fXTg�gb�g[X�Uh__\Xf*q� KXiXeT_�fghWXagf�fcb^X�bhg�TaW�fT\W(�pA�g[\a^�

g[Tg�\Y�XiXelbaX�]hfg�jT_^f�TjTl�g[Xa�\g�%Uh__l\aZ&�_bb^f�Yhaal*q� 9abg[Xe�fghWXag(�j[b�

jTf�XkVXcg\baT__l�\af\Z[gYh_(�fgTgXW(�pAg�\f�^\aW�bY�_\^X�T�Uh__l�\f�_\^X�T�Uh\_W\aZ(�\Y�lbh�

gT^X�TjTl�\gf�fhccbeg�\gs__�]hfg�YT__�Wbja�TaW�_bb^�Yhaal*q

Aa);_Tff�:h__l\aZ

LXa�fghWXagf�eXcbegXW�g[Tg�Uh__l\aZ�bVVhef�\a�V_Tffebb`f�XiXa�\Y�g[XeX�\f�T�gXTV[Xe�

ceXfXag*� pKb`X�bY�g[X�gXTV[Xef�Wbasg�VTeX*� L[Xl�Wbasg�fXX�\g�[TccXa\aZ*q� pPXT[(�

fb`Xg\`Xf�f[X�WbXfasg�XiXa�fXX�\g*� K[X�fXXf�\g�Uhg�f[X�WbXfasg�^abj�j[Tgsf�[TccXa\aZ*q�

<Tjfba�Xkc_T\aXW�g[Tg�bYgXa�bg[Xe�fghWXagf�jbh_W�j[\fcXe(�haWXe�g[X\e�UeXTg[(�aT`Xf�

W\eXVgXW�Tg�[\`�g[Tg�jXeX�_bhW�XabhZ[�Ybe�[\`�gb�[XTe�Uhg�dh\Xg�XabhZ[�g[Tg�g[X�gXTV[Xe�

Vbh_W�abg*� <Tjfba�T_fb�[TW�[\f�j\agXe�VTc�g[ebja�\a�g[X�ZTeUTZX�VTa�TaW�[\f�]h\VX�Ubk�

checbfX_l�^abV^XW�biXe�TaW�fc\__XW*
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JX_Tg\baT_�:h__l\aZ

GaX�fghWXag�gb_W�bY�[Xe�XkcXe\XaVXf�j\g[�eX_Tg\baT_�Uh__l\aZ�pEl�Vbhf\a(�f[X�[Tf�T

Yhaal�jTl�bY�Wb\aZ�g[\aZf*� AY�lbh�Wbasg�Z\iX�\g�gb�[Xe�f[X�fTlf�g[Tg�f[X�jbasg�UX�lbhe

Ye\XaW�Tal`beX*q� 9abg[Xe�fghWXag�f[TeXW�[\f�XkcXe\XaVX6

Aa�Tabg[Xe�fV[bb_�g[XeXsf�g[\f�Zhl�TaW�j[Xa�A�jTf�T�aXj�̂ \W�[X�jbh_W�
T_jTlf�c\V^�ba�`X�TaW�g[ebj�`X�TZT\afg�g[X�fV[bb_�TaW�̀ T^X�`X�U_XXW*
L[Xa�[X�Tf^XW�`X�gb�Wb�fb`Xg[\aZ�TaW�A�fT\W�rabs�TaW�[X�fT\W�Wb�\g�
be�A�jbasg�UX�lbhe�Ye\XaW�Tal`beX*� 9aW�A�fT\W�A�Wbasg�VTeX*

L[\f�jTf�g[X�ba_l�biXe_l�TZZeXff\iX�TVVbhag�g[Tg�A�[XTeW�g[ebhZ[bhg�g[X�WTgT�Vb__XVg\ba

fgTZX*� L[\f�V[\_W�jTf�XkcXe\XaV\aZ�c[lf\VT_�TaW�eX_Tg\baT_�Uh__l\aZ�f\`h_gTaXbhf_l(

j[\V[�ab�WbhUg�jTf�T�[XTil�UheWXa�Ybe�[\`�gb�VTeel*� @X�Xkc_T\aXW�g[Tg�[X�VbcXW�j\g[

eX_Tg\baT_�Uh__l\aZ�Ul�gX__\aZ�g[X�fghWXag�j[b�jTf�Uh__l\aZ�[\`�g[Tg�[X�W\W�abg�VTeX(

[bc\aZ�g[Tg�[X+f[X�jbh_W�Z\iX�hc�ba�[\`�j[Xa�[X�W\W�abg�eXTVg*� L[\f�[Tf�g[X�cbgXag\T_�Ybe

UX\aZ�T�fhVVXffYh_�fgeTgXZl7�[bjXiXe(�\g�\f�VXegT\a_l�abg�T�Ybb_cebbY�eX`XWl*

=Te_i�=kcXe\XaVXf�j\g[�:h__i\aZ

Ag�jTf�cTeg\Vh_Te_l�W\fgheU\aZ�gb�[XTe�g[Tg�`Tal�fghWXagf�[TW�XkcXe\XaVXW�fb`X

glcX�bY�Uh__l\aZ�Tg�T�iXel�lbhaZ�TZX*� >bhe�fghWXagf�fT\W�g[Xl�Y\efg�fTj�be�[XTeW

pUh__l\aZq�\a�?eTWX�He\`Tel(�j[\_X�bg[Xef�fT\W(�pA�Wbasg�g[\a^�A�jTf�XiXa�\a�T�ZeTWX*q

pEbeX�_\^X�ceXfV[bb_*q

KghWXag�<eTj\aZf

<he\aZ�g[X�Y\efg�fXff\ba(�A�Tf^XW�g[X�fghWXagf�gb�WeTj�T�c\VgheX�bY�j[Tg�g[Xl�g[\a^�

bY�j[Xa�g[Xl�[XTe�g[X�jbeW�rUh__l\aZs*� L[XeX�jTf�ab�\a\g\T_�W\fVhff\ba�bY�Tal�^\aW7�A�

f\`c_l�\agebWhVXW�`lfX_Y�TaW�[TaWXW�bhg�cTcXe�TaW�cXaV\_f�gb�XiXelbaX*� 9YgXe�g[X�

WeTj\aZf�jXeX�Vb`c_XgXW(�fghWXagf�jXeX�Z\iXa�Ta�bccbegha\gl�gb�Xkc_T\a�g[X\e�c\VgheXf*�

<he\aZ�g[X�\a\g\T_�fgTZXf�bY�g[\f�eXfXTeV[�fghWl�A�[TW�[bcXW�gb�ZT\a�\af\Z[g�\agb�V[\_WeXasf
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g[bhZ[gf�g[ebhZ[�g[X\e�WeTj\aZf*� @bjXiXe(�g[\f�cebiXW�gb�UX�T�WThag\aZ�V[T__XaZX�g[Tg�A�

X_TUbeTgX�ba�Yheg[Xe�\a�T�_TgXe�fXVg\ba*� 9f�T�eXfh_g(�A�V[bfX�gb�YbVhf�`l�TggXag\ba�ba�baX�

WeTj\aZ�g[Tg�V_XTe_l�\aW\VTgXW�g[Tg�V[\_Wsf�g[bhZ[gf*

AagXei\Xj�KXZ`Xag

<\eXVg�dhbgTg\baf�cebi\WX�Ta�\af\WXesf�cb\ag�bY�i\Xj�gb�g[X�fghW\XW�c[Xab`Xaba*�

L[Xl�\a�XffXaVX�cebi\WX�g[X�pX`\V�cXefcXVg\iXq(�j[\V[�\f�g[X�\af\WXesf�cXefcXVg\iX�%@X\a�

#�9hfg\a(�c*�2(.,,-&*� Ag�\f�UXVThfX�bY�g[\f�g[Tg�A�[TiX�WXV\WXW�gb�`T^X�g[X�\agXei\Xjf�g[X�

`T\a�YbVhf�bY�g[\f�g[Xf\f*� A�[TiX�\aV_hWXW�`Tal�dhbgTg\baf�g[ebhZ[bhg�g[\f�g[Xf\f�gb�

fhccbeg�g[X`Xf�g[Tg�A�[TiX�\WXag\Y\XW�Tf�jX__�Tf�gb�cbegeTl�g[X�fghWXagfs�XkcXe\XaVXf�j\g[�

Uh__l\aZ*

O[\_X�eXTW\aZ�TaW�eXeXTW\aZ�g[X�Y\iX�\agXei\Xj�geTafVe\cgf(�T�ah`UXe�bY�Vb``ba�

g[X`Xf�fheYTVXW*� Ag�\f�g[XfX�g[X`Xf�g[Tg�-�Yb__bjXW�j[Xa�A�jebgX�XTV[�cTeg\V\cTagsf�fgbel*

A�V[bfX�gb�ceXfXag�g[X�WTgT�\a�T�aTeeTg\iX�fgl_X�eTg[Xe�g[Ta�dhXfg\ba�TaW�TafjXe�gb�T\W�\a�

g[X�Y_bj�TaW�eXTWTU\_\gl�bY�g[\f�jbe^*� L[X�aTeeTg\iXf�TWWeXff�g[X�Vb``ba�g[X`Xf�\a�g[\f�

beWXe6

-*� ?XaXeT_�fgTgX`Xag�TUbhg�g[X�cTeg\V\cTag�gb�XfgTU_\f[�VbagXkg*
.*� Aa\g\T_�g[bhZ[gf�ba�Uh__l\aZ�%j[Tg�\g�̀ XTaf�gb�[\`�be�[Xe&*
/*� >eXdhXaVl�TaW�bVVheeXaVX�bY�Uh__l\aZ�\a�[\f�be�[Xe�_\YX�TaW�[\f�be�[Xe�

cXXefs*
0*� DbVTg\ba�bY�̀ bfg�Uh__l\aZ�Xc\fbWXf*
1*� Gc\a\baf�bY�j[l�cXbc_X�UhMl*
2*� <XfVe\cg\ba�bY�glc\VT_�i\Vg\`*
3*� Ebfg�Vb``ba�glcX�bY�Uh__l\aZ�fXXa*
4*� <\YYXeXaVXf�UXgjXXa�`T_X�TaW�YX`T_X�Uh__l\aZ*
5*� ;heeXag�g[bhZ[gf�ba�cha\f[`Xagf�TaW�WXgXeeXagf*
-,*�;bc\aZ�fgeTgXZ\Xf*
--*�=YYXVgf�bY�Uh__l\aZ�ba�[\f�be�[Xe�_\YX*
-.*�Gc\a\ba�ba�[bj�gb�fgbc�be�WXVeXTfX�g[X�ah`UXe�bY�Uh__l\aZ�Xc\fbWXf*
-/*�GiXeT__�YXX_\aZf�TUbhg�fV[bb_*
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-0*� >\aT_�g[bhZ[gf*

<Tjfbasf�Kgbel

<Tjfba�\f�T�a\aX)lXTe)b_W�Ubl�\a�ZeTWX�Ybhe*� @X�[Tf�ZbaX�gb�g[X�fT`X�fV[bb_�T__

bY�[\f�_\YX�TaW�X\g[Xe�ZXgf�T�We\iX�gb�fV[bb_�be�gT^Xf�g[X�Uhf*

O[Xa�jX�UXZTa�gb�W\fVhff�Uh__l\aZ�TaW�j[Tg�\g�`XTaf�gb�[\`(�[X�dh\V^_l

eXfcbaWXW(�pA�VTa�abg�fgTaW�g[Tg�jbeW*q� @X�fT\W(�pA�[TgX�\g(�A�VTasg�fgTaW�Tal�^\aW*q

<Tjfba�g[Xa�jXag�ba�gb�fTl�g[Tg�j[Xa�[X�[XTef�g[X�jbeW�rUh__l\aZs�[X�YXX_f�\``XW\TgX

TaZXe*� <Tjfba�fgebaZ_l�UX_\XiXf�g[Tg�Uh__l\aZ�[TccXaf�YeXdhXag_l�Tg�[\f�fV[bb_*� O[Xa

Tf^XW�j[l�[X�g[bhZ[g�g[\f(�[X�eXfcbaWXW(�p:XVThfX�`bfg_l�XiXel�f\aZ_X�WTl***�`bfg_l

XiXel�f\aZ_X�WTl�\g�[TccXaf�gb�`X�q� @X�`TWX�\g�V_XTe�g[Tg�[X�UX_\XiXf�g[Tg�Uh__l\aZ�bVVhef

`bfg�YeXdhXag_l�\a�V_Tff�TaW�Tg�g[X�c_TlZebhaW�Whe\aZ�eXVXff�g\`Xf*� @X�WXfVe\UXW�g[X

Uh__l\aZ�[X�[TW�XkcXe\XaVXW�Whe\aZ�V_Tff�g\`Xf6� pA�jTf�Y_\V^XW�fb`Xg\`Xf�TaW�fb`Xg\`Xf

cb^XW�TaW�c\aV[XW*q� 9abg[Xe�Xc\fbWX�bVVheeXW�Whe\aZ�eXVXff�\a�[\f�V_Tff6

Kb`XbaX�g[eXj�`l�[Tg�\a�g[X�ZTeUTZX�TaW�Y\__XW�\g�j\g[�fgeTjUXee\Xf�
TaW�lbZheg�TaW�]h\VX*� Pbh�^abj�j[Tg8� Ag�jTf�W\fZhfg\aZ*� A�[TW�gb�e\afX�
\g�bYY*� A�Vbh_Wasg�VT_`�Wbja(�A�jTfasg�eX_TkXW(�A�jTfasg�[Tccl*� Pbh�Wbasg�U_T`X�
`X(�Wb�lbh8� L[X�gXTV[Xe�ge\XW�T__�WTl�gb�Y\ZheX�bhg�j[Tg�gb�Wb*

<Tjfba�Xkc_T\aXW�j[l�[X�g[\a^f�fb`X�cXbc_X�V[bbfX�gb�Uh__l�bg[Xef6�p:XVThfX�g[Xl

Xa]bl***� g[Xl�Xa]bl�g[X\e�cT\a(�g[Xl�Xa]bl�g[X\e�`\fXel�TaW�`TlUX�UXVThfX�g[Xl�]hfg�_\^X

`T^\aZ�bg[Xe�cXbc_X�YXX_�fTW*q

O[Xa�Tf^XW�TUbhg�g[X�`bfg�Vb``ba�glcXf�bY�Uh__l\aZ(�<Tjfba�gT_^XW�bY�iXeUT_

TaW�c[lf\VT_�Uh__l\aZ�Tf�UX\aZ�Tg�g[X�gbc�bY�g[X�_\fg*� @X�eXVbhagXW�gjb�fcXV\Y\V

XkcXe\XaVXf*�pL[Xl�VT__�`X�aT`Xf�TaW�g[\f�baX�g\`X�\a�ZeTWX�g[eXX�T�Zhl�\a�`l�V_Tff

fT`X�Zhl�abj�VT__XW�`X�TaW�`l�Ye\XaW�T�UTW�jbeW*q� @X�fT\W(�pAsiX�UXXa�[\g(�g[X�fXVbaW
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g\`X�[X�chf[XW�`X�Wbja(�A�Zbg�Vhg�[XeX(�[XeX�TaW�[XeX�TaW�A�[TW�ebV^f�cb^\aZ�\agb�`l

f^\a*� A�Zbg�g[X`�bhg�Uhg�`l�f^\a�jTf�T__�Ue\fg_Xf*q� <Tjfba�W\fVhffXW�g[X�W\YYXeXaVXf

UXgjXXa�Z\e_f�Uh__l\aZ�TaW�Ublf�Uh__l\aZ7�j[\_X�[X�TZeXXf�g[Tg�g[Xl�TeX�Ubg[�faXT^l(�[X

`TWX�\g�V_XTe�g[Tg�Ublf�TeX�`beX�Tcg�gb�]h`c�bhg�TaW�c[lf\VT__l�[Te`�lbh(�j[\_X�Z\e_f�j\__

]h`c�bhg�TaW�iXeUT__l�TUhfX�lbh*� <Tjfba�fgTgXf(� pOX__(�Ublf�`\Z[g�ZXg�T�YXj�cXbc_X�gb

[\WX�TebhaW�g[X�Uhf[Xf�TaW�jT\g�Ybe�[\`�gb�f[bj�hc�TaW�]h`c�bhg�TaW�UXTg�[\`�TaW�Z\e_f

j\__�[\WX�gbb�TaW�]h`c�bhg**�*Uhg�g[Xl�jbh_W�Wb�aT`X)VT__\aZ*q

<Tjfba�UXVT`X�iXel�YehfgeTgXW�j[Xa�Tf^XW�j[Tg�[X�g[bhZ[g�Vbh_W�UX�WbaX�gb

_bjXe�g[X�ah`UXe�bY�\aV\WXagf�g[Tg�bVVhe�Tg�fV[bb_*

L[\f�Uh__l�[Tf�UXXa�cha\f[XW�TaW�[X�[Tf�ZbggXa�\agb�gebhU_X(�
[X�Zbg�fhfcXaWXW�Ybe�T�WTl*� Ag�W\Wasg�jbe^�� El�cTeXagf(�
gXTV[Xef(�ce\aV\cT_f�[TiX�T__�ge\XW�eXT__l�[TeW�Uhg�abg[\aZ�
jX�Wb�jbe^f*� =iXa�g[X�fhUfg\ghgXf�[TiX�ge\XW�� OX�[TiX�ge\XW�
XiXelg[\aZ�jX�VTa�g[\a^�bY(�`l�cTeXagf�[TiX�ge\XW(�XiXa�lbh�TeX�
gel\aZ(�XiXa�g[X�aXj�ce\aV\cT_�TaW�i\VX)ce\aV\cT_�TeX�gel\aZ*� ?ebhaW�
g[X`(�ZXgg\aZ�g[X`�\a�gebhU_X(�abg�_Xgg\aZ�g[X`�Zb�gb�eXVXff(�g[XlsiX�
ge\XW�T__�g[Tg*� L[X�gXTV[Xef�TaW�A�[TiX�ge\XW�XiXelg[\aZ*� Agsf�cb\ag_Xff*
9aW�g[XeX�\f�]hfg�baX�`beX�g[\aZ�lbh�f[bh_W�^abj*�OXsiX�ge\XW�
XiXelg[\aZ�

O[Xa�Tf^XW�\Y�[X�[Tf�XiXe�WbaX�fb`Xg[\aZ�gb�Tib\W�Uh__l\aZ(�<Tjfba�jXag�\agb�T

WXgT\_XW�WXfVe\cg\ba6

AsiX�ge\XW�Tib\W\aZ�g[X`*�AsiX�ge\XW�ZXgg\aZ�e\W�bY�g[X`*�AsiX�
XiXa�ge\XW�hf\aZ�YbeVX*� AsiX�ge\XW�[\W\aZ�Yeb`�g[X`*�AsiX�ge\XW�
ehaa\aZ�Yeb`�g[X`(�AsiX�XiXa�ge\XW�ge\cc\aZ�g[X`�gb�Z\iX�`X�
`beX�g\`X�gb�eha�TebhaW�g[X`�\a�V\eV_Xf�gb�`T^X�g[X`�W\mml�TaW�
AsiX�ge\XW�ge\cc\aZ�g[X`�fb�g[Xl�[\g�g[X\e�[XTWf�TaW�fghYY�TaW�ZeTUU\aZ�
`l�g[\aZf�UXYbeX�g[Xl�VTa�ZXg�\g�TaW�chgg\aZ�g[X`�\a�`l�UTV^cTV^�TaW�
m\cc\aZ�\g�hc�g\Z[g*� AY�g[Xl�jXeX�ch__\aZ�ba�`l�UTV^cTV^�A�jbh_W�]hfg�
fgbc�TaW�_Xg�g[X`�YT__�UTV^*� HeXggl�ZbbW�c_Ta(�[h[8
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9f�g[X�\agXei\Xj�cebZeXffXW(�jX�UXZTa�gb�Xkc_beX�g[X�gbc\V�bY�[bj�Uh__l\aZ�[Tf�\`cTVgXW

[\f�_\YX�TaW�[bj�\g�`TWX�[\`�V[bbfX�abg�gb�cTeg\V\cTgX�\a�;eTml�@T\e�<Tl�Tg�fV[bb_(�j[\V[

jTf�\agXaWXW�gb�T__bj�g[X�fghWXagf�gb�[TiX�T�_\gg_X�VeXTg\iX�Yha*

AsiX�ge\XW�Tib\W\aZ�fV[bb_(�ceXgXaW\aZ�A�T`�f\V^*� GaVX�\g�jbe^XW�
TaW�A�W\Wasg�Zb�gb�fV[bb_�UXVThfX�A�W\Wasg�jTag�gb�ZXg�`l�[T\e�
WbaX�TaW�V[TaZXW�T__�VeTml�TaW�fghYY*� A�W\Wasg�jTag�gb�ZXg�gXTfXW�
TZT\a*� A�]hfg�VTasg�gT^X�\g*� A�aXXW�[X_c�gbb(�j\g[�T__�g[XfX�[XTWTV[Xf�
TaW�fghYY�TaW�g[\f�YXiXe�gb�Zb�Wbja�g[Tg�ba_l�A�VTa�YXX_*� Fb�baX�X_fX�
VTa�YXX_�\g�)�abg�XiXa�`l�aTaal�)�TaW�f[X�\f�g[X�`bfg�ceXV\bhf�cXefba�
\a�`l�_\YX*� K[X�UX_\XiXf�`X�g[Tg�A�[TiX�\g*

<Tjfba�UX_\XiXf�g[Tg�fghWXagf�j[b�Uh__l�bg[Xe�fghWXagf�aXXW�[X_c*�pOXsiX�Zbg�gb

ZXg�g[Tg�^\W�fb`X�cebYXff\baT_�[X_c�be�fXaW�g[X`�gb�YT`\_l�g[XeTcl*q� @bjXiXe�\a�g[X

fT`X�UeXTg[(�<Tjfba�WbhUgf�XiXa�g[Tg�jbh_W�jbe^*� Ag�jTf�gbjTeWf�g[X�XaW�bY�g[X

\agXei\Xj�j[Xa�<Tjfba�eXT__l�fXX`XW�gb�bcXa�hc�TaW�XkceXff�[\`fX_Y7

Ag�YXX_f�_\^X�A�Wbasg�UX_baZ�\a�Tal�c_TVX�� 9alj[XeX�� L[Tgsf�g[X�cb\ag*
Eb`�fT\W�f[X�\f�fXaW\aZ�`X�gb�fV[bb_�gb�_XT`(�abg�gb�UX�Uh__\XW*
OXsiX�ge\XW�[TeW�gb�`T^X�\g�fgbc(�jXsiX�ge\XW�XiXelg[\aZ*�Le\XW�
gb�UX�`XTa(�ge\XW�[\gg\aZ�g[X`�XiXa�̀ biXW�gj\VX*

<Tjfba�Xkc_T\aXW�g[Tg�[X�`biXW�\agb�T�aXj�[b`X(�Uhg�abg�iXel�YTe�Yeb`�g[X�fV[bb_(�TaW

fb�W\W�abg�[TiX�gb�V[TaZX�fV[bb_f*� @X�Xkc_T\aXW�g[Tg�fV[bb_�VTa�YXX_�hafTYX�gb�[\`�Tg

g\`Xf(�XfcXV\T__l�j[Xa�[X�\f�UX\aZ�gXTfXW�be�VT__XW�aT`Xf*� @X�WbXf�abg�YXX_�Vb`YbegTU_X

Tg�fV[bb_*� Aa�[\f�bja�jbeWf6

Dbgf�bY�W\YYXeXag�eXTfbaf(�aT`X)VT__\aZ(�UX\aZ�gbe`XagXW�g[X�_\YX�
bhg�bY�̀ X*� CXXc�Uh__l\aZ(�Z\iX�\g�hc(�j[Tgsf�g[X�W\YYXeXaVX8� AsiX�
ge\XW�XiXelg[\aZ�TaW�A�Wbasg�`XTa�gb�UX�ehWX*� AsiX�ge\XW�XiXelg[\aZ*
AsiX�ge\XW�XiXelg[\aZ*�AsiX�ge\XW�XiXelg[\aZ*� A�XiXa�YXX_�_\^X�ZXgg\aZ�
T__�`l�g[\aZf(�cTV^�hc�TaW�`biX�2,,�`\_Xf�Yeb`�[XeX*

@X�XkceXffXW�[\f�YXX_\aZf�bY�cebYbhaW�YehfgeTg\ba�TaW�[bcX_XffaXff�j[Xa�[X�fgTgXW6

A�YXX_�_\^X�Talg\`X�fbba�A�Vbh_W�]hfg�ZeTU�baX�bY�g[bfX�V[T\ef*
L[ebj�\g�bhg�g[X�j\aWbj�TaW�eha�TjTl�TaW�aXiXe�Vb`X�UTV^*
L[Tgsf�[bj�`TW(�g[Tgsf�[bj�`hV[�A�VTasg�gT^X�\g�Tal`beX*
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El�cTeXagf�[TiX�ge\XW�XiXelg[\aZ(�abg[\aZ�jX�ge\XW�jbe^f*� Fbg[\aZ*

<Tjfba�XkceXffXW�cXff\`\f`�j[Xa�Tf^XW�[bj�[bcXYh_�[X�\f�g[Tg�fV[bb_f�j\__�XiXaghT__l

X_\`\aTgX�Uh__l\aZ*� @X�eXfcbaWXW(�p9Ubhg***� TUbhg�/"�bhg�bY�-,,*� El�V[TaVXf�TeX�iXel

f_\`*� 9aW�lbh�Wbasg�U_T`X�`X�X\g[Xe*q� O[Xa�Z\iXa�g[X�V[TaVX�gb�fTl�Talg[\aZ�Tg�T__

TUbhg�Uh__l\aZ�[X�fgTgXW6

OX__�g[XeX�\f�baX�g[\aZ(�%f\Z[&*� AsiX�aXiXe�gb_W�TalbaX�g[\f�abg�XiXa�
g[X�ce\aV\cT_�Uhg�A�]hfg�VTaabg�gT^X�\g�Tal`beX*� A�YXX_�fb�`TW�g[Tg�
A�Vbh_W�]hfg�fgTaW�hc(�ZeTU�T__�`l�fghYY(�cTV^�\g�hc*� ?eTU�baX�bY�g[bfX�
V[T\ef�g[ebj�\g�bhg�g[X�j\aWbj(�]h`c�bhg(�jT_^�TjTl(�abg�XiXa�Vb`X�
UTV^�\Y�lbh�fT\W�fb*� L[Tgsf�[bj�̀ TW�A�YXX_(�A�VTasg�gT^X�g[\f�Uh__l\aZ�
Tal`beX*

O[Tg�A�DXTeaXW�Yeb`�<Tjfba

>b__bj\aZ�`l�\agXei\Xj�j\g[�<Tjfba(�A�jTf�_XYg�j\g[�T�YXX_\aZ�bY�WXXc�VbaVXea

Ybe�[\`*� @X�jTf�\a�T�fXafX�eXTV[\aZ�bhg�gb�`X�Ybe�[X_c*� A�YX_g�g[Tg�[X�jTf�aXTe\aZ�T

UeXT^\aZ�cb\ag�TaW�[X�fgTgXW�Tg�baX�cb\ag�\a�g[X�\agXei\Xj(�pAg�YXX_f�ZbbW�gb�gT_^�TUbhg�`l

YXX_\aZf(�A�[TiXasg�gb_W�`Tal�cXbc_X*q�Aa�g[X�Yb__bj\aZ�jXX^f(�A�eXcbegXW�`l�VbaVXeaf�gb

TW`\a\fgeTg\ba�fb�g[Tg�Yb__bj�hc�fgXcf�Vbh_W�UX�gT^Xa�gb�bYYXe�TWW\g\baT_�fhccbeg�Ybe

<Tjfba*

HXgXesf�Kgbei

HXgXe�\f�T�a\aX)lXTe)b_W�fghWXag�\a�ZeTWX�Ybhe�j[b�[Tf�ZbaX�gb�g[X�fT`X�fV[bb_�Ul�

Uhf�XiXel�WTl�f\aVX�ZeTWX�ce\`Tel*

HXgXesf�\a\g\T_�g[bhZ[g�ba�Uh__l\aZ�jTf�baX�jbeW(�piXaZXTaVXq*� @X�jXag�ba�gb�

Xkc_T\a�g[Tg�[X�jTagXW�iXaZXTaVX�ba�g[X�cXbc_X�j[b�Uh__\XW�[\`*� Aa�XffXaVX(�T�g[bhZ[g�

bY�eXiXaZX�TaW�fb`X[bj�ZXgg\aZ�UTV^�Tg�fb`XbaX*� HXgXe�T_fb�fgTgXW�g[Tg�Uh__l\aZ�T_fb�

`XTaf�pc\V^\aZ�ba(�WXY\a\gX_l*� KVTeXW(�TaW�fTW�TaW�aXeibhf�TaW�lbh�YXX_�jX\eW*�OX__�

g[Tgsf�j[Tg�A�YXX_�fb`Xg\`Xfq*� @X�T_fb�YX_g�g[Tg�Uh__l\aZ�bVVheeXW�dh\gX�bYgXa�Tg�[\f
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fV[bb_*� @X�TW`\ggXW�g[Tg�[X�\f�pT�_\gg_X�U\gq�TYeT\W�bY�UX\aZ�Uh__\XW�TaW�gb_W�T�fgbel6�pGaX

WTl(�A�T_`bfg�chaV[XW�fb`XUbWl�UTV^*�L[Xl�jXeX�c\V^\aZ�ba�`X*�OX__�A�W\Wasg�chaV[

g[X`�UTV^(�Uhg�A�jTf�f[bj\aZ�`l�^ahV^_Xf*q� @X�T_fb�TWWXW�g[Tg�pbaX�g\`X�\a�g[X�_\aX�UX

jTf�cTff\aZ�`X�TaW�A�]hfg�chf[XW�[\`�TjTl�TaW�UX�chaV[XW�`X***e\Z[g�\a�g[X�Zhg*q� HXgXe

T_fb�WXfVe\UXW�T�g\`X�j[Xa�g[X�fghWXagf�\a�[\f�V_Tff�jbh_W�fTl(� rA�Wbasg�jTag�gb�c_Tl�j\g[

lbh�be�c_Tl�j\g[�fb`XbaX�X_fX�Tg�eXVXff*� As̀ �Zb\aZ�ba�g[X�fj\aZ�TaW�A�Wbasg�jTag�gb�c_Tl

j\g[�lbhs(�h[[(�\gf�[TeW*q� O[Xa�Tf^XW�j[XeX�Uh__l\aZ�bVVhef�`bfg�bYgXa(�[X�eXc_\XW(�p�Aa

V_Tffebb`f�TaW�ba***�ba�g[X�c_TlZebhaW*� Pbh�^abj(�T�_bg�bY�g\`Xf�\g�bVVhef*q

HXgXe�fcb^X�Tg�ZeXTg�_XaZg[�Tf�gb�j[l�Uh__l\aZ�bVVhef*

Lb�ZXg�UTV^�j[Tg�g[Xl�jTag(�g[X\e�cbjXe�rVThfX�g[Xa�g[Xl�Vbh_W�Uh__l�
fb`XbaX�X_fX*� L[Xl�^abj�lbhseX�g\al�TaW�jXT^*� L[Xl�Uh__l�lbh�fb�
`hV[(�lbh�VTasg�gT^X�\g*� Agsf�[TeW�ba�g[X`*� O[Xa�Uh__\Xf�c\V^�ba�fb`XbaX�
X_fX�g[Xl�_\^X�\g(�g[Xl�ZXg�[Tccl�TaW�g[Xl�]hfg�Wb�\g�TZT\a*� Agsf�]hfg�g[Tg�
\Y�T�Uh__l�`T^Xf�Tabg[Xe�cXefba�fTW�be�`TW�_\^X�TaZel�g[Xa�g[Xl�g[\a^�
\gsf�Yhaal�TaW�g[X�bg[Xe�cXbc_X�WbXfasg*� :h__\Xf�YXX_�_\^X�[Tccl(�Uhg�j[l8
L[Tgsf�g[X�cb\ag�� 9�_bg�bY�cXbc_X�]hfg�_\^X�gb�Uh__l*�L[XlseX�_\^X�TaZel�
g[XlseX�YehfgeTgXW�Tg�fb`Xg[\aZ�X_fX�TaW�g[Xa�g[Xl�c\V^�ba�_\gg_X�^\Wf�
Uhg�g[Tg�WbXfasg�`XTa�lbh�VTa�gT^X�bhg�lbhe�YehfgeTg\baf�bhg�ba�
fb`XbaX�X_fX*� L[Tgsf�j[l�Uh__l\aZ�[Tf�gb�fgbc*

HXgXe�WXfVe\UXW�g[X�glc\VT_�i\Vg\`�Tf�UX\aZ�pM[(�jX__(�f[l�T�_\gg_X�U\gq*� @X�YX_g�g[Tg�[X�[Tf

fXXa�T__�glcXf�bY�Uh__l\aZ�j\g[�XdhT__l�fXe\bhf�VbafXdhXaVXf*� pA�jbh_W�fTl�_\^X�T�_\gg_X�U\g

bY�T__�bY�g[X`*q� HXgXe�eT\fXW�Ta�\`cbegTag�\ffhX�eXZTeW\aZ�VheeXag�fgeTgXZ\Xf�TaW

eXVb``XaWTg\baf�TaW�g[X�_TV^�bY�X`cTg[l�fghWXagf�j[b�eXcbeg�Uh__l\aZ�`Tl�XkcXe\XaVX*

Kb`Xg\`Xf�fTl�g[Tg�gb�`X*� AY�lbh�YXX_�[heg�Ul�fb`XUbWl�A�jTag�lbh�gb�
eXcbeg�\g****�AY�\gsf�[heg\aZ�lbhe�YXX_\aZf�\gsf�abg�e\Z[g*� :hg�g[Tgsf�T�gTgg_X�
gT_X*� GaX�WTl(�A�g[\a^�g[X�gXTV[Xe�fT\W�j[Xa�A�fT\W�fb`Xg[\aZ�TUbhg�
fb`XUbWl(�pT[[(�fgbc�gTgg_X�gX__\aZq�TaW�A�jTfasg�gTgg_X�gX__\aZ�A�g[\a^*
L[Tg�jTf�[TeW*� r;ThfX�lbh�̂ abj�g[Xl�Wbasg�haWXefgTaW*

O[Xa�Tf^XW�TUbhg�[bj�[X�VbcXf(�HXgXe�eXc_\XW(�pM````(�ab�rVThfX�As̀ �gbb�fVTeXW�A

Wbasg�̂ abj�j[Tg�gb�Wb*q� 9f�g[X�\agXei\Xj�cebZeXffXW(�HXgXe�WXfVe\UXW�gb�`X�g[Tg�g[X

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



+/

Uh__l\aZ�[X�XkcXe\XaVXW�[Tf�`TWX�[\`�YXX_�pUTWq�gbjTeWf�fV[bb_*� @X�jXag�ba�gb�fTl�pA�

]hfg�Wbasg�[TiX�g[X�VbheTZXq�gb�gX__�g[X�Uh__\Xf�gb�fgbc�TaW�g[Tg�pAs̀ �fhV[�T�j\`c(�]hfg�

fVTeXW*� L[Tgsf�j[Tg�T�j\`c�`XTaf(�g[Tg�lbhseX�fVTeXWq*� 9_eXTWl�f\Zaf�bY�T�_bjXeXW�fX_Y)

XfgXX`�TaW�aXZTg\iX�fX_Y)gT_^�bVVhee\aZ*� HXgXe�[TW�`hV[�gb�fTl�j[Xa�A�Tf^XW�[\`�Ybe�

fhZZXfg\baf�ba�[bj�gb�WXVeXTfX�g[X�ah`UXe�bY�Uh__l\aZ�Xc\fbWXf*

Obh_W�lbh�ZXg�̀ beX�cTeTf�%cTeTcebYXff\baT_f&�bhgf\WX8� 9aW�jbh_W�lbh�
gX__�`beX�gXTV[Xef�gb�_bb^�bhg�Ybe�^\Wf�g[Tg�TeX�Uh__\XW�TaW�gX__�g[X�Uhf�
We\iXef�gb�_bb^�bhg�gbb8� Pbh�f[bh_W�ZXg�T�_bg�bY�gXTV[Xef�gb�Ybe`�T�Zebhc�
gb�fgbc�g[X�^\Wf�Yeb`�Uh__l\aZ*� L[Tg�jbh_W�[X_c*

@X�W\fVhffXW�[\f�bc\a\ba�g[Tg�Uh__\Xf�TeX�cbch_Te�UXVThfX�cXbc_X�_ThZ[�j\g[�g[X`*� HXgXe

WXfVe\UXW�[\f�YXX_\aZf�j[Xa�[X�\f�Tg�fV[bb_6�pAgsf�_\^X�ab�baX�_\^Xf�`X�\a�̀ l�V_Tff*� Agsf

_\^X�T__�g[X�^\Wf�Wbasg�UXVThfX�T�_bg�bY�g[X�g\`X�g[Xl�TeX�_\^X�`TW�Tg�̀ X*� A�Wbasg�^abj

j[l�q� O[Xa�Tf^XW�\Y�[X�YXX_f�Vb`YbegTU_X�Tg�fV[bb_(�HXgXe�eXc_\XW�g[Tg�[X�WbXf�ha_Xff

fb`XbaX�\f�Uh__l\aZ�[\`�TaW�g[Xa�[X�YXX_f�hcfXg�TaW�TaZel*� LbjTeWf�g[X�XaW�bY�g[X

\agXei\Xj�HXgXe�XkceXffXW�T�eTg[Xe�cXff\`\fg\V�i\Xjcb\ag�ba�g[X�g[bhZ[g�bY�Uh__l\aZ

fgbcc\aZ�Vb`c_XgX_l*� p-"�g[Tg�\g�j\__�fgbc(�55"�g[Tg�\g�jbasg*� A�jbaWXe�j[b�\aiXagXW

Uh__l\aZ8� ETlUX�g[Xl�Vbh_W�gX__�hf�j[l*q

O[Tg�A�DXTeaXW�Yeb`�HXgXe

9YgXe�g[\f�\agXei\Xj�j\g[�HXgXe(�A�jTf�Ubg[�YehfgeTgXW�TaW�TaablXW�Tg�g[X�g[bhZ[gf�

bY�g[\f�lbhaZ�Ubl�UX\aZ�i\Vg\`\mXW*� >eb`�fcXT^\aZ�j\g[�[\`(�A�UXVT`X�`beX�WXXc_l�

TjTeX�bY�[\f�\aaXe�\aabVXaVX�\a�eXZTeWf�gb�g[X�c[Xab`Xaba�bY�Uh__l\aZ*� L[\f�UXVT`X�

fge\^\aZ_l�V_XTeXe�j[Xa�[X�Tf^XW(�pA�jbaWXe�j[b�\aiXagXW�Uh__l\aZ8q� @X�fXX`XW�Tg�T�_bff�

\a�eXZTeWf�gb�Vbc\aZ�j\g[�Uh__l\aZ�TaW�VT__XW�bhg�Ybe�gXV[a\dhXf�TaW�fgeTgXZ\Xf�gb�[X_c�[\`�

\a�W\YY\Vh_g�f\ghTg\baf*� A�jTf�_XYg�jbaWXe\aZ�[bj�`Tal�bg[Xe�fghWXagf�TeX�fgehZZ_\aZ�j\g[
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g[X�W\_X``T�bY�j[Xg[Xe�g[Xl�TeX�gTgg_\aZ�be�eXcbeg\aZ�T�Uh__l\aZ�\aV\WXag*� L[\f�jTf�

cTeg\Vh_Te_l�W\fgheU\aZ�Ybe�̀ X(�UXVThfX�jX�TeX�\a�XffXaVX�gX__\aZ�bhe�fghWXagf�gjb�

VbageTW\Vgbel�fgTgX`Xagf*� GaX�\f�gb�gX__�j[Xa�lbh�TeX�UX\aZ�Uh__\XW(�Uhg�g[Xa�j[Xa�g[Xl�

Wb�eXcbeg�\g(�g[Xl�e\f^�UX\aZ�eXce\`TaWXW�Ybe�gTgg_\aZ*

KTeT[sf�Kgbel

KTeT[�\f�T�gXa)lXTe)b_W�\a�ZeTWX�Ybhe*� K[X�`biXW�gb�g[\f�fV[bb_�X\Z[g�̀ bag[f�TZb*

K[X�gT^Xf�g[X�Uhf�gb�fV[bb_*� K[X�Xkc_T\aXW�g[Tg�f[X�jTf�Uh__\XW�XkgXaf\iX_l�j[Xa�f[X�jTf

\a�ZeTWX�baX(�Uhg�abj(�g[Ta^Yh__l(�UX\aZ�\a�T�aXj�fV[bb_�f[X�\f�ab�_baZXe�XkcXe\XaV\aZ

Uh__l\aZ*� K[X�fcXT^f�bcXa_l�bY�[Xe�cTfg�XkcXe\XaVXf�j\g[�Uh__l\aZ�TaW�f[TeXf�[Xe

g[bhZ[gf�ba�g[X�YhgheX*

9f�jX�UXZTa�T�W\fVhff\ba�ba�Uh__l\aZ(�f[X�fcb^X�bY�pcXbc_X�fTl\aZ�`XTa�jbeWf(

chf[\aZ�TaW�[\gg\aZ�TaW�T�j[b_X�UhaV[�bY�UlfgTaWXefq*�K[X�UX_\XiXf�g[Tg�Uh__l\aZ�bVVhef

XiXel�WTl�TaW�f[X�fXXf�T�_bg�bY�\g�ba�g[X�c_TlZebhaW*� pGaVX�T�WTl�`TlUX*� A�fXX�T�_bg�bY�\g

bhg�ba�g[X�c_TlZebhaW*q� K[X�WXfVe\UXW�baX�cTeg\Vh_Te�\aV\WXag6

@X�jTf�c_Tl\aZ�TebhaW�TaW�[X�jTf�f\aZ\aZ�TaW�[X�jTf�
fc\aa\aZ�TebhaW�TaW�[X�jTf�[Ti\aZ�T�ZbbW�g\`X�TaW�T�Vbhc_X�bY�
^\Wf�Yeb`�`l�V_Tff�jT_^XW�biXe�gb�[\`�TaW�fgTegXW�fTl\aZ�rT[T(�lbhseX�
fb�fghc\Ws*� G[�`l�?bW(�lbhe�[\Z[�ib\VX�Vbh_W�cebUTU_l�UeXT^�j\aWbjf***�
g[X�i\Vg\`�jbh_W�fVeXT`�g[X�cXefbasf�aT`X�TaW�[X�jbh_W�ZXg�
iXel�`TW*� 9aW�g[Xa�g[X�i\Vg\`�jbh_W�Zb�TaW�fVeXT`�\a�g[X\e�XTef(�
[\g�g[X`�fb`Xg\`Xf****�@X�jbh_W�XaW�hc�ZXgg\aZ�\agb�gebhU_X�j[Xa�
\g�jTf�g[X�Uh__l�jTf�g[X�baX�g[Tg�eXT__l�[TW�gb*

KTeT[�YX_g�g[Tg�Uh__l\aZ�bVVheeXW�`bfg�bYgXa�Tg�g[X�UTV^�bY�g[X�Uhf*

L[X�Uhf�We\iXe�VTasg�[XTe�TaW�\g�VTa�[TccXa�j\g[bhg�[\`�̂ abj\aZ*� Ag�VTa�T_fb***�
[TccXa�ba�g[X�c_TlZebhaW�gbb*

O[Xa�A�Tf^XW�[Xe�j[l�cXbc_X�Uh__l(�KTeT[�f[TeXW�g[XfX�cebYbhaW�\af\Z[gf6�pAg�`T^Xf

g[X`�YXX_�ZbbW*� ETlUX�g[Xl�Wbasg�ZXg�TggXag\ba�Tg�[b`X�TaW�g[XlseX�abg�iXel�[Tccl*
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Kb`Xg\`Xf�lbh�jbaWXe�\Y�g[Xl�Zbg�Tal�YXX_\aZf�Tg�T__*q� K[X�WXfVe\UXW�g[X�glc\VT_�i\Vg\`

j\g[�fb`X�WXgT\_6

<bXfasg�[TiX�iXel�`Tal�Ye\XaWf*� HebUTU_l�W\YYXeXag�g[Ta�T�_bg�bY�
cXbc_X(�jXTef�^\aWT�Yhaal�V_bg[Xf(�`TlUX�[Tf�U\Z�Z_TffXf*� L[X�cXefba�\a�
`l�V_Tff�g[Tg�ZXgf�c\V^XW�ba�WbXfasg�[TiX�U\Z�Z_TffXf�Uhg�[Xsf�iXel�
W\YYXeXag�Yeb`�g[X�eXfg*� ETlUX�g[Xl�Wbasg�_\^X�Wb\aZ�g[\aZf�g[Tg�
`bfg�fghWXagf�_\^X�gb�be�g[Xl�Wbasg�^abj�[bj�gb�Wb�fb`Xg[\aZ�g[Tg�
bg[Xe�fghWXagf�_\^X�gb�Wb�be�̀ TlUX�g[XlseX�]hfg�W\YYXeXag*

K[X�g[bhZ[g�VTeXYh__l�TUbhg�j[Tg�f[X�Vbaf\WXeXW�gb�UX�g[X�`bfg�Vb``ba�glcX�bY�Uh__l\aZ

TaW�gT_^XW�TUbhg�̀ XTa�aT`X)VT__\aZ�g[Tg�cebib^Xf�fVeXT`f�TaW�V_XaV[XW�Y\fgf�\a�g[X

i\Vg\`*

9f�g[X�\agXei\Xj�cebZeXffXW(�KTeT[�gT_^XW�TUbhg�gel\aZ�gb�\ZabeX�g[X�Uh__l\aZ

j[Xa�f[X�\f�T�i\Vg\`*� K[X�T_fb�WXfVe\UXW�[Xe�eXfcbafX�gb�^abj\aZ�g[Tg�[Xe�f\fgXe�jTf

UX\aZ�Uh__\XW�Ul�T�V_Tff`TgX6� pA�gb_W�[\`�gb�fgbc�c\V^\aZ�ba�[Xe�TaW�g[Xa�h``****�[X�^Xcg

ba�Wb\aZ�\g�fb�jX�gb_W�g[X�gXTV[Xe*q� K[X�g[Xa�fcb^X�ZeTc[\VT__l�bY�g[X�XYYXVg�g[Tg�Uh__l\aZ

[TW�ba�[Xe�_\YX6

O[Xa�A�jTf�UX\aZ�Uh__\XW(�A�hfXW�gb�fgTl�hc�Tg�a\Z[g�TaW�A�
jbh_W�Vel�`lfX_Y�gb�fV[bb_�UXVThfX�AsW�Wb�Talg[\aZ�gb�`T^X�
`lfX_Y�f\V^�fb�A�jbh_Wasg�[TiX�gb�Zb�gb�fV[bb_�TaW�h``�A�jTf�eXT__l�
fVTeXW�bY�j[Tg�g[X�Uh__\Xf�`\Z[g�Wb�gb�`X�g[X�aXkg�WTl*

KTeT[�[TW�T�ah`UXe�bY�fcXV\Y\V�fhZZXfg\baf�ba�[bj�gb�WXVeXTfX�Uh__l\aZ(�fhV[�Tf�

cXXe�`XW\Tg\ba�geT\a\aZ*� K[X�jTf�XkV\gXW�gb�f[TeX�g[\f�j\g[�`X�TaW�gb_W�`X�g[Tg�f[X�[TW�

fcb^Xa�gb�g[X�ce\aV\cT_�TaW�[X�[TW�UXXa�fhccbeg\iX*� K[X�Xkc_T\aXW�g[Tg�cXXe�`XW\Tg\ba�

\aib_iXW�[Ti\aZ�fghWXagf�geT\aXW�gb�[X_c�fXgg_X�TeZh`Xagf�g[Tg�VTa�bVVhe�ba�g[X�

c_TlZebhaW*� AWXT__l(�g[X�fghWXagf�j[b�TeX�\a�VbaY_\Vg�j\__�fXX^�bhg�[X_c�Yeb`�g[X�cXXe�

`XW\Tgbef�TaW�g[Xa�T�VbaYXeXaVX�j\__�bVVhe�\a�j[\V[�XTV[�cTegl�[Tf�g[X�V[TaVX�gb�gX__�\gf�

f\WX�bY�g[X�fgbel*� @bcXYh__l(�g[X�`XW\Tgbef�j\__�UX�TU_X�gb�_\fgXa�gb�Ubg[�\aW\i\WhT_f�TaW
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Y\aW�T�Vb`ceb`\f\aZ�fb_hg\ba*� AY�g[\f�WbXf�abg�bVVhe(�g[Xa�g[X�W\fchgTagf�TeX�eXYXeeXW�gb�

g[X�gXTV[Xef�_XTW\aZ�g[X�cXXe�`XW\Tg\ba�cebZeT`�be�g[X�fV[bb_�ce\aV\cT_*

K[X�bYYXeXW�g[XfX�fhZZXfg\baf�ba�[bj�f[X�Vbh_W�[X_c�i\Vg\`f6�pA�VTa�c_Tl�j\g[�g[X�

i\Vg\`f�fb�g[Tg�g[Xl�TeX�abg�fb�`hV[�e\Z[g�g[XeX�TaW�g[X�Uh__\Xf�VTasg�]hfg�Zb�hc�gb�g[X`�

j[Xa�[X�\f�]hfg�fgTaW\aZ�g[XeX�TaW�fgTeg�c\V^\aZ�ba�[\`*� L[Xa�jXs__�UX�g[XeX�gb�fgTaW�hc�

Ybe�[\`*q� 9YgXe�T�YXj�`b`Xagf�bY�WXXc�g[bhZ[g�f[X�bYYXeXW�fXiXeT_�g\cf�g[Tg�\aV_hWXW�

fXgg\aZ�hc�fXVhe\gl�VT`XeTf�\a�XTV[�V_Tffebb`(�\a�g[X�c_TlZebhaW(�\a�g[X�[T__jTlf(�\a�g[X�

VTYXgXe\T�TaW�\a�g[X�Zl`�Tf�jX__*� K[X�T_fb�fT\W�g[Tg�VT`XeTf�ba�g[X�fV[bb_�Uhf�`\Z[g�UX�

UXaXY\V\T_(�XfcXV\T__l�\Y�g[Xl�TeX�fXg�hc�\a�g[X�UTV^�bY�g[X�Uhf*� KTeT[�Xkc_T\aXW�g[Tg�Tag\)�

Uh__l\aZ�Vb``XeV\T_f�ba�gX_Xi\f\ba�TaW�g[X�eTW\b�`\Z[g�T_fb�[X_c�ZXg�g[X�`XffTZX�TVebff�

gb�fghWXagf*

KTeT[�fcb^X�VbaY\WXag_l�TUbhg�[bj�f[X�[TaW_Xf�Uh__l\aZ�abj�TaW�[bj�f[X�YXX_f�

TUbhg�fV[bb_6

Pbh�T_jTlf�^abj�g[Tg�g[XeX�j\__�UX�T�gXTV[Xe�g[XeX�g[Tg***�g[Tg�
fgbcf�g[X�Uh__l\aZ�TaW�lbh�̂ abj�g[Tg�g[Xl�TeX�abg�Zb\aZ�gb�[heg�
lbh�\Y�lbh�TeX�j\g[�g[X�gXTV[Xe*� A�]hfg�̂ abj�[bj
gb�WXYXaW�`lfX_Y�Ul�fTl\aZ�_bb^�lbhseX�Uh__l\aZ�`X(�A�Wbasg�_\^X�\g�TaW�\Y�
lbh�Wbasg�fgbc�As̀ �gX__\aZ*�A�hfhT__l�gX__�TaljTl�UXVThfX�baVX�
g[Xl�fgTeg�lbh�Wbasg�jTag�g[X`�gb�^XXc�Wb\aZ�\g*

FXTe�g[X�XaW�bY�g[X�\agXei\Xj�KTeT[�XkceXffXW�g[X�[bcX�g[Tg�Uh__l\aZ�jbh_W�XiXaghT__l

W\fTccXTe*�p�A�eXT__l�[bcX�\g�j\__�[TccXa�fbba�rVThfX�\g�eXT__l�[hegf�`X�gb�Zb�gb�fV[bb_�TaW

jTgV[�g[XfX�cXbc_X�ZXg�c\V^XW�ba�Uhg�hfhT__l�A�Wbasg�jTgV[�\g�UXVThfX�hfhT__l�As̀ �\a

gX__\aZ*q� K[X�XaWXW�Ul�gX__\aZ�`X�g[Tg�Uh__l\aZ�jbh_W�cebUTU_l�abg�W\fTccXTe�Tal�g\`X

fbba*
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O[Tg�A�DXTeaXW�Yeb`�KTeT[

9YgXe�fcXT^\aZ�j\g[�KTeT[(�A�[TW�T�eXaXjXW�[bcX�eXZTeW\aZ�g[X�fgehZZ_X�TZT\afg�

Uh__l\aZ*� K[X�f[bjXW�T�eXT_�cTff\ba�gb�[X_c�bg[Xef�j[b�TeX�UX\aZ�Uh__\XW�TaW�gT^X�TVg\ba�

gb�fgbc�\g*� O[Xa�f[X�fcb^X�bY�cXXe�`XW\Tg\ba(�A�jTf�\`ceXffXW�j\g[�[Xe�`Tghe\gl�TaW�

j\fWb`*� K[X�VTa�fXeiX�Tf�Ta�XkT`c_X�Ybe�bg[Xef�j[b�TeX�Uh__\XW(�Z\i\aZ�g[X`�[bcX�g[Tg�

g[\aZf�VTa�V[TaZX�TaW�abg�gb�Z\iX�hc�T__�[bcX*� A�Vbh_W�abg�[X_c�Uhg�g[\a^�g[Tg�\g�j\__�UX�

fghWXagf�_\^X�KTeT[�j[b�j\__�chf[�Ybe�Ta�XaW�gb�Uh__l\aZ�baVX�TaW�Ybe�T__*

Lb`sf�Kgbei

Lb`�\f�T�gXa)lXTe)b_W�\a�ZeTWX�Ybhe*� @X�[Tf�geTiX_XW�Ul�Uhf�gb�fV[bb_�f\aVX�ZeTWX�

ce\`Tel*

>be�Lb`(�Uh__l\aZ�\f�pH\V^\aZ�ba�bg[Xe�cXbc_X�gb�`T^X�g[X`�YXX_�fTW�be�`TW*

9alg[\aZ�gb�ZXg�g[X`�Zb\aZ�eXT__lq*� Lb`�YXX_f�g[Tg�Uh__l\aZ�bVVhef�bYgXa�Tg�[\f�fV[bb_7

G[�lXT[(�[X�WbXf�\g�XiXel�WTl�gb�`T^X�[\`�fVeXT`*� A�ge\XW�gb�fgbc�[\`�
baVX�Uhg�T__�[X�WbXf�\f�^XXc�Wb\aZ�\g�fb�A�]hfg�ceXggl�`hV[�ZTiX�hc*
@X�jbasg�fgbc�TaljTl*� L[X�ba_l�jTl�jX�Vbh_W�fgbc�[\`�jTf�\Y�jX�
^Xcg�[\`�\a�T__�[\f�_\YX�Tg�fV[bb_�TaW�Tg�g[Tg�[XsW�cebUTU_l�c\V^�ba�[\`�
\a�V_Tff�TaW�fXaW�[\`�UTW�abgXf�TaW�fghYY*� @X�c\V^f�ba�bg[Xe�^\Wf�gbb�
_\^X�\Y�g[Xl�TeX�c_Tl\aZ�fbVVXe�be�UT__�[Xs__�ZeTU�g[X�UT__�TaW�gT^X�bYY�
TaW�U\YY�\g�\a�g[X�fjT`c*

9YgXe�T�YXj�`beX�`\ahgXf�bY�g[bhZ[g�Lb`�Vbag\ahXW6

G[�g[XeX�jXeX�g[bhfTaWf�bY�g\`Xf*� L[\f�baX�g\`X(�[X�jXag�gb�UXaW�Wbja�TaW�chg�
[\f�]h\VX�ba�g[X�ZebhaW�fb�[X�Vbh_W�ZXg�Tabg[Xe�g[\aZ�bhg�bY�[\f�_haV[�VTa�TaW�g[X�
bg[Xe�Zhl�VT`X�TaW�^\V^XW�\g�biXe�TaW�fceTlXW�\g�T__�biXe�[\`*� @X�fgTegXW�gb�Vel(�
jX�T__�YX_g�fbeel�Ybe�[\`�TaW�g[X�bg[Xe�Zhl�]hfg�fTg�g[XeX�TaW�_ThZ[XW*� A�gb_W�E\ff�
Tg�g[X�g\`X*
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Lb`�YX_g�g[Tg�Uh__l\aZ�bVVheeXW�`bfg�bYgXa�ba�g[X�c_TlZebhaW(�UX[\aW�g[X�Wh`cfgXef�

j[XeX�ab�gXTV[Xe�Vbh_W�fXX�\g�[TccXa\aZ*� O[Xa�Tf^XW�j[l�[X�g[bhZ[g�cXbc_X�Uh__\XW�

bg[Xef(�[X�eXfcbaWXW6

Lb�chg�g[X`�Wbja�fb�g[Tg�g[Xl�Wbasg�YXX_�UTW�fb�fb`XbaX�X_fX�YXX_f�UTW*� L[Xl�
YXX_�UTW�TUbhg�g[X`fX_iXf�TaW�g[Xl�jTag�gb�`T^X�fb`XbaX�X_fX�YXX_�UTW*� Ag�`T^Xf�
g[X`�YXX_�ZbbW�g[Tg�g[X�bg[Xe�cXefba�\f�fTW�Ybe�fb`X�eXTfba*
L[Xl�YXX_�fTW�UXVThfX�g[Xl�TeX�abg�ZeTW\aZ�TaW�g[Xa�g[Xl�jTaaT�chg�
fb`XbaX�X_fX�Wbja�TaW�g[Xa�\Y�g[Xl�YXX_�fTW�g[Xa�g[Xl�j\__�fgTeg�YT\_\aZ�
gbb*� L[Xa�g[X�Uh__l�j\__�YXX_�[Tccl�rVThfX�[X�\f�ZXgg\aZ�fb`XbaX�X_fX�
Wbja�TaW�[X�\f�abg�g[X�ba_l�baX�YT\_\aZ*

9f�g[X�\agXei\Xj�cebZeXffXW(�Lb`�UXVT`X�`beX�eX_TkXW�TaW�fcb^X�bcXa_l�TUbhg�glc\VT_

i\Vg\`f�TaW�`beX�fcXV\Y\VT__l�TUbhg�baX�[X�^abjf6

@Xsf�a\VX(�gT^X�T�Zha�f[bg�Ybe�lbh�fb�lbh�Wbasg�ZXg�[heg(�[X�j\__*
@Xsf�T�iXel�a\VX�Zhl*� AY�lbh�[TW�ab�YbbW(�[X�jbh_W�_\^X�Z\iX�lbh�
[\f�YbbW�TaW�XiXelg[\aZ�TaW�[X�jbh_W�f[TeX�YbbW�j\g[�lbh*� =iXa�
\Y�lbh�Uh__l�[\`�[X�j\__�fg\__�UX�ZbbW�gb�lbh�UXVThfX�[X�^abjf�
g[Tg�]hfg�UXVThfX�lbh�Uh__l�[\`�WbXfasg�`XTa�g[Tg�A�Wbasg�[TiX�
gb�UX�a\VX�gb�lbh�TaW�g[Tgsf�[bj�[X�ge\Xf�gb�fgbc�\g�Ul�UX\aZ�a\VX*

Lb`�YX_g�g[Tg�g[X�`bfg�Vb``ba�glcXf�bY�Uh__l\aZ�TeX�aT`X)VT__\aZ(�^\V^\aZ�TaW

chaV[\aZ*� @X�[TW�Ta�\af\Z[gYh_�Xkc_TaTg\ba�bY�g[X�W\YYXeXaVXf�UXgjXXa�[bj�Z\e_f�TaW

Ublf�Uh__l6

L[X�Z\e_f(�Z\e_f�cebUTU_l�Uh__l�_\^X**�*_\^X�\Y�T�Z\e_�jXag�Wbja�gb�fV[bb_�
TaW�f[X�[TW�ba�]hfg�c_T\a�V_bg[Xf�TaW�g[Xl�[TW�U\Z(�e\V[�V_bg[Xf�ba�g[XlsW�
cebUTU_l�`T^X�Yha�bY�lbh�pb[�_bb^(�A�[TiX�jTl�UXggXe�V_bg[Xf�g[Ta�lbh(�
lbh�_bfXeq*� L[Tgsf�g[X�^\aW�bY�Uh__l\aZ�g[Xl�Wb*� :blf�eXT__l�Wbasg�VTeX�
j[Tg�g[Xl�jXTe�Tf�_baZ�Tf�g[Xl�TeX�jXTe\aZ�fb`Xg[\as*

Lb`�Xkc_T\aXW�g[Tg�Ublf�hfhT__l�chaV[(�[\g�TaW�^\V^�Tf�Ybe`f�bY�Uh__l\aZ�TaW�Z\e_f

V[bbfX�gb�aT`X�VT__�TaW�T_\XaTgX�XTV[�bg[Xe*

Aa�W\fVhff\aZ�Vbc\aZ�fgeTgXZ\Xf(�Lb`�\aYbe`XW�`X�g[Tg6

AY�fb`XbaX�Uh__\Xf(�\gf�_\^X�lXT[(�j[TgXiXe(�Zb�TjTl�abj�A�Wbasg�cTl�
TggXag\ba�gb�\g*� A�]hfg�gX__�g[X�Uh__l�_\^X�gb�Zb�fb`Xj[XeX*� Kb`Xg\`Xf(
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fb`Xg\`Xf(�\Y�g[X�Uh__l�jbasg�fgbc�c\V^\aZ�ba�`X(�A�Zb�TaW�ZXg�g[X�cTeTf�
TaW�\Y�g[Tg�WbXfasg�jbe^�A�]hfg�gT^X�\g�\agb�`l�bja�[TaWf�Uhg�g[Tgsf�
g[X�_Tfg�g[\aZ�A�jbh_W�Wb*� A�jbh_W�gX__�`l�<TW�TaW�[X�ZXgf�eXT_�TaZel�
\Y�TalbaX�c\V^f�ba�̀ X�UXVThfX�[X�hfXW�gb�ZXg�Uh__\XW�TaW�[X�^abjf�[bj�
\g�YXX_f*� @X�gX__f�`X�gb�chaV[�TaW�^\V^�\Y�A�XiXe�ZXg�Uh__\XW(�Uhg�A�fTl�rabs�
g[Tgsf�abg�g[X�e\Z[g�g[\aZ�gb�Wb*

Lb`�bcXa_l�WXfVe\UXW�[\f�g[bhZ[gf�ba�[bj�g[X�fV[bb_�VTa�[X_c�eXWhVX�Uh__l\aZ�\aV\WXagf6

@TiX�ge\c_X�g[X�cTeTf(�ge\c_X�g[X�ce\aV\cT_f�bhgf\WX�Tg�T__�g\`Xf(�ab�
Wh`cfgXe�\a�g[X�ZeTff�TeXTf�fb�ab�baX�VTa�[\WX�UX[\aW�\g*� 9__�
bcXa�f_\WXf�fb�g[Xl�VTasg�Uh__l�abj[XeX(�_\^X�g[Tg�U\Z�ebhaW�f_\WX�
bhg�g[XeX�cXbc_X�_\^X�gb�c_hZ�g[Tg�hc�fb�g[Tg�T__�g[X�_\gg_X�^\Wf�ZXg�
[heg*� L[X�U\Z�^\W�ZbXf�Tg�g[X�Ubggb`�TaW�g[XeXsf�T�U\Z�^\W�
Tg�gbc�TaW�g[Xl�_Xg�T__�g[X�_\gg_X�^\Wf�Zb�Wbja�TaW�g[X�U\Z�baXf�
c_bj�\agb�g[X�_\gg_X�baXf(�g[Xa�g[Xl�[heg�g[X`*

Lb`�fgTgXW�g[Tg�[X�g[bhZ[g�fghWXagf�jXeX�cbch_Te�p\Y�g[XlseX�e\V[(�be�\Y�g[Xl�We\iX�T

_T`UbheZ[\a\(�T�[h``Xe�be�T�gehV^�be�Vbb_�V_bg[Xfq*� Aa�V_bf\aZ(�Lb`�_XYg�g[X�\agXei\Xj

ba�T�eTg[Xe�cXff\`\fg\V�abgX�j[Xa�[X�TafjXeXW�g[X�dhXfg\ba�bY�[bj�[bcXYh_�[X�\f�g[Tg

fV[bb_f�j\__�XiXaghT__l�[TiX�ab�Uh__l\aZ�j\g[�g[\f�eXfcbafX6�pOX__(�baX�\a�T�`\__\ba

lXTef�q

O[Tg�A�DXTeaXW�Yeb`�Lb`

Lb`�UebhZ[g�hc�T�ah`UXe�bY�\`cbegTag�\ffhXf(�Uhg�cXe[Tcf�g[X�baX�g[Tg�fgbbW�bhg�

Ybe�`X�jbh_W�UX�g[X�fgehZZ_X�UXgjXXa�j[Xg[Xe�[X�f[bh_W�eXfcbaW�c[lf\VT__l�gb�g[X�Uh__\Xf�

%Tf�[\f�YTg[Xe�[Tf�fhZZXfgXW&�be�gb�eXcbeg�g[X�\aV\WXag�%Tf�g[X�fV[bb_�ge\Xf�gb�ceb`bgX&*�

KghWXagf�TeX�VbafgTag_l�UX\aZ�Z\iXa�gjb�VbaY_\Vg\aZ�`XffTZXf�Ybe�WXT_\aZ�j\g[�Uh__l\aZ*

Ag�\f�ab�jbaWXe�̀ Tal�bY�g[X`�YXX_�_bfg�Tf�T�eXfh_g*

ETgg[Xjsf�Kgbei

ETgg[Xj�\f�T�gXa)lXTe)b_W�j[bfX�YTg[Xe�We\iXf�[\`�gb�fV[bb_�XiXel�WTl*
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ETgg[Xj�YX_g�g[Tg�Uh__l\aZ�\f�iXel�Vb``ba�\a�fV[bb_f(�cTeg\Vh_Te_l�\a�g[X�Ybe`�bY

XkV_hf\ba*� Aa�[\f�bja�jbeWf6� pO[XaXiXe�A�Vb`X�\agb�g[X�V_Tffebb`�g[XeX�TeX�T�_bg�bY

Vb`c_T\agf�TUbhg�aT`X)VT__\aZ�TaW�XkV_hW\aZ�cXbc_X*q� @X�X_TUbeTgXW�Ul�gX__\aZ�T�fgbel6

L[XeX�jTf�T�fghWXag�g[Xl�jXeX�gel\aZ�gb�c_Tl�j\g[�baX�bY�g[X�fghWXagf)�
TaW�[X�^Xcg�chf[\aZ�[\`�bhg�bY�g[X�Zebhc�TaW�fTl\aZ�g[Tg�g[Xl�Vbh_Wasg�
c_Tl�UXVThfX�g[Xl�jXeX�gbb�f`T__*

@X�fT\W�g[Tg�Uh__l\aZ�hfhT__l�[TccXaf�ba�g[X�c_TlZebhaW�be�UX[\aW�g[X�fV[bb_*� O[Xa

Tf^XW�j[l�cXbc_X�Uh__l(�[X�eXc_\XW6

:XVThfX�g[Xl�jTag�gb�TVg�Vbb_�TaW�g[Xl�g[\a^�g[Tg�\gsf�ZbbW�rVThfX�
g[X�^\Wf�j[b�TeXasg�abe`T__l�\a�Y\Z[gf�j\__�ZTg[Xe�TebhaW�TaW�jTag�
gb�UX�g[X\e�Y\\XaW*� L[X\e�cTeXagf�TeX�aXiXe�[b`X(�g[Xl�Wbasg�[TiX�
Tal�Y\\XaWf�TaW***�Bhfg�UXVThfX�g[Xl�jTag�gb�TVg�Vbb_*

Aa�ETgg[Xjsf�bc\a\ba�g[X�glc\VT_�i\Vg\`�\f�abg�Tf�fgebaZ(�abe�Tf�cbjXeYh_*� >be�[\`�g[X

`bfg�Vb``ba�Ybe`�bY�Uh__l\aZ�\f�iXeUT_�TUhfX*� @X�jXag�ba�gb�WXfVe\UX�[bj�Z\e_f�TaW

Ublf�Uh__l�W\YYXeXag_l6

?\e_f�abe`T__l�XkV_hWX�cXbc_X�TaW�g[Xl�aT`X�VT__*� :blf�g[Xl�
Wbasg�Wb�\g�XiXelWTl(�g[Xl�Wbasg�Y\Z[g�XiXelWTl(�g[Xl�]hfg�WXV\WX�\Y�g[Xl�
TeX�`TW�Tg�fb`XUbWl�g[Xl�]hfg�jTag�gb�Y\Z[g�j\g[�g[X`*� L[X�Z\e_f�Y\Z[g�
iXeUT__l*

ETgg[Xj�[TW�dh\gX�T�U\g�gb�fTl�TUbhg�VheeXag�cha\f[`Xagf�TaW�WXgXeeXagf6

L[XeXsf�T�_bg�bY�c\V^\aZ�TaW�Y\Z[g\aZ�TaW�XiXa�j\g[�aba)Uh__l\aZ�
VT`cT\Zaf�A�Wbasg�g[\a^f�\gsf�fgbcc\aZ*� =iXa�\Y�gXTV[Xef�jXeX�`beX�
eX_\TU_X�j[Xa�fb`X�fghWXagf�gX__�g[X`*� :XVThfX�j[Xa�fb`X�fghWXagf�
gX__�g[X�gXTV[Xe�g[Xl� ***� fTl�g[Tg�g[Xl�j\__�Wb�fb`Xg[\aZ�Uhg�g[Xl�aXiXe�
Wb�Talg[\aZ*� L[Xl�fTl�aXkg�g\`X�As__�Wb�fb`Xg[\aZ�TUbhg�\g�TaW�g[Xl�
Wbasg�Wb�T�g[\aZ*� A�jbh_W�fTl***� A�jbh_W�gX__�g[X`�g[Tg�WXgXag\baf�Wbasg�
jbe^(�g[Tg�h``****�Bhfg�UXVThfX�lbh�ZXg�T�WXgXag\ba�g[Xl�Wbasg�VTeX�
g[Xl�ZXg�T�fhfcXaf\ba*� L[Xl�Wbasg�`\aW�g[Tg�g[Xl�ZXg�gb�fgTl�[b`X�
Yeb`�fV[bb_�be�ZXg�gb�fgTl�TYgXe�fV[bb_*

@X�W\fVhffXW�[\f�Vbc\aZ�fgeTgXZ\Xf6

***�A�g[\a^�gjb�g\`Xf�baX�^\W�jTf�`TW�Tg�`X�TaW�[X�fT\W�[X�jTagXW�
gb�Y\Z[g�`X�UX[\aW�g[X�fV[bb_�TaW�A�W\Wasg * *�*W\Wasg�Zb�g[XeX�TaW�g[X�aXkg
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WTl�Ybe�TUbhg�T�jXX^�[X�YbeZbg�TUbhg�\g�TaW�g[Xa�[X�fT\W�\g�TZT\a�TaW�A�W\W�
g[X�fT`X�g[\aZ*� O[Xa�A�jTf�lbhaZXe�A�gb_W�g[X�gXTV[Xe�TaW�T�cTeXag�TaW�
Tib\WXW�eXVXff*

ETgg[Xj�eX`X`UXeXW�[bj�Uh__l\aZ�\`cTVgXW�[\f�_\YX*� pO[Xa�A�jTf� ***�lbhaZXe�A�W\Wasg�

jTag�gb�c_Tl�ba�g[X�c_TlZebhaW�UXVThfX�A�W\Wasg�jTag�gb�ZXg�Uh__\XW*� A�W\Wasg�jTag�gb�UX�\a�

T�Y\Z[g*q

ETgg[Xj�`TWX�\g�V_XTe�[bj�gXTV[Xef�VTa�[X_c�gb�WXVeXTfX�Uh__l\aZ6�p�L[Xl�Vbh_W

UX�eX_\TU_X�fb�g[Tg�fghWXagf�VTa�gX__�TaW�TVghT__l�[TiX�fb`X�UTV^hc�\afgXTW�bY�]hfg

UTf\VT__l�jT_^\aZ�ba�g[\a�\VX*q� @X�jXag�ba�gb�Xkc_T\a6

PXT[(�`TlUX�[TiX�`beX�gXTV[Xef�TebhaW�ba�g[X�c_TlZebhaW�gb�T_jTlf�
fXX�j[Tgsf�Zb\aZ�ba�rVThfX�g[XeXsf�abg�`Tal�gXTV[Xef�ba�g[X�c_TlZebhaW�
TaW�j[XeX�`bfg�bY�g[X�Uh__l\aZ�[TccXaf�Yeb`�g[X�UTV^�bY�g[X�fV[bb_�
g[Xl�eXT__l�aXXW�`beX�gXTV[Xef�g[XeX�rVThfX�g[XeX�\f�ba_l�baX�g[XeX*

LbjTeWf�g[X�XaW�bY�g[X�\agXei\Xj�ETgg[Xj�XkceXffXW�[\f�g[bhZ[gf�eXZTeW\aZ�j[Tg�`T^Xf

T�cXefba�cbch_Te�p***�L[Xl�]hfg�[TaZ�TebhaW�TaW�fb`Xg\`Xf�g[Xl�ZXg�\agb�Y\Z[gf*� L[Tgsf

j[Tg�`T^Xf�g[X`�Vbb_�gb�`bfg�cXbc_X*q� L[X�\agXei\Xj�VbaV_hWXW�j\g[�ETgg[Xjsf

WXV_TeTg\ba�g[Tg�Uh__l\aZ�jbh_W�aXiXe�UX�XeTW\VTgXW*

O[Tg�A�DXTeaXW�Y\$b �̀ETgg[Xj

>b__bj\aZ�g[\f�\agXei\Xj(�A�YX_g�fb`Xj[Tg�YehfgeTgXW�TZT\a�UXVThfX�fghWXagf�TeX

[XTe\aZ�VbageTW\Vgbel�fgTgX`Xagf�TZT\a*� ETgg[Xj�`TWX�\g�V_XTe�g[Tg�fb`X�gXTV[Xef�TeX�abg

Vbaf\fgXag�j\g[�Yb__bj\aZ�hc�ba�cha\f[`Xagf�Ybe�g[X�fghWXagf�j[b�TeX�Uh__l\aZ*� L[\f�\f

baX�`T]be�g[X`X�g[Tg�[Tf�Vb`X�Y\$b �̀T__�g[XfX�\agXei\Xjf6�fV[bb_f�aXXW�gb�UX�Vbaf\fgXag�\a

g[X\e�cha\f[`Xagf�Ybe�Uh__l\aZ(�TaW�T__�fgTYY�aXXW�geT\a\aZ�\a�TWWeXff\aZ�g[\f�\ffhX*� A�YXX_

g[Tg�g[\f�`Tl�WXgXe�fghWXagf�Y\$b �̀cXecXgeTg\aZ�Uh__l\aZ�UX[Ti\be�j[Xa�fghWXagf�fgTeg�gb

fXX�g[Tg�XiXelbaX�jbe^f�gbZXg[Xe�gb�fgbc�Uh__l\aZ*� >be�T�dh\Xg�TaW�eXfXeiXW�lbhaZfgXe(

ETgg[Xj�UebhZ[g�WXXc�TaW�\`cbegTag�\af\Z[g�\agb�g[\f�fghWl*
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;[TcgXe�1)�<\fVhff\ba�bY�g[X�>\aW\aZf

9YgXe�VTeXYh__l�eXeXTW\aZ�TaW�TaT_lm\aZ�g[X�\agXei\Xjf�TaW�g[X�V_Tff�fXff\baf(�A�

[TiX�\WXag\Y\XW�Ybhe�̀ T]be�g[X`Xf*� L[Xl�TeX�g[X�Yb__bj\aZ6

-*� KghWXagf�eXVX\iX�VbageTW\Vgbel�`XffTZXf�TUbhg�Uh__l\aZ�Yeb`�Ubg[�cTeXagf�TaW�

gXTV[Xef*

.*� :h__l\aZ�bVVhef�YeXdhXag_l�ba�fV[bb_�UhfXf*

/*� KgebaZ�Vb__TUbeTg\iX�TVg\ba�\f�aXXWXW�Ul�gXTV[Xef(�TW`\a\fgeTgbef(�cTeXagf�TaW�

Vb``ha\gl�`X`UXef*

0*� GiXeT__(�fghWXagf�[TiX�T�cXff\`\fg\V�bhg_bb^�ba�XeTW\VTg\aZ�Uh__l\aZ*�

;bageTW\Vgbei�EXffTZXf

Aa�HXgXesf�TaW�Lb`sf�\agXei\Xjf(�T�fgebaZ�`XffTZX�fheYTVXW6�fghWXagf�TeX�

eXVX\i\aZ�`\kXW�`XffTZXf�Yeb`�gXTV[Xef(�ce\aV\cT_f�TaW�cTeXagf*� HXgXe�TaW�Lb`�Vbh_W�

eXVbhag�XkcXe\XaVXf�j[XeX�TYgXe�eXcbeg\aZ�T�Uh__l\aZ�\aV\WXag�g[Xl�jXeX�gb_W�abg�gb�gTgg_X*�

9g�g[X�fT`X�g\`X(�[bjXiXe(�g[XfX�fT`X�fghWXagf�jXeX�gb_W�gb�eXcbeg�Uh__l\aZ*� GaX�

\agXei\XjXX�T_fb�W\fVhffXW�g[X�VbaYhf\ba�[X�YX_g�j[Xa�[\f�cTeXag�gb_W�[\`�gb�eXTVg�

c[lf\VT__l�gb�Uh__l\aZ�\a�beWXe�gb�fgbc�\g*� @X�ib\VXW�[\f�VbaYhf\ba�TUbhg�̂ abj\aZ�g[Tg�[X�

f[bh_W�abg�eXfcbaW�c[lf\VT__l(�Uhg�[X�fT\W�[X�jbh_W�eXfcbaW�\a�g[Tg�jTl�\Y�\g�jbe^XW*

Aa�beWXe�Ybe�Uh__l\aZ�gb�WXVeXTfX(�\g�\f�XffXag\T_�g[Tg�V[\_WeXa(�gXTV[Xef�TaW�

TW`\a\fgeTgbef�TeX�gThZ[g�g[X�W\YYXeXaVX�UXgjXXa�eXcbeg\aZ�T�Uh__l\aZ�\aV\WXag�TaW�gTgg_\aZ*�

L[XeX�\f�fg\__�VbaYhf\ba�TUbhg�g[X�WXY\a\g\baf�bY�g[XfX�gjb(�TaW�Tf�_baZ�Tf�g[\f�VbaYhf\ba�

Vbag\ahXf�g[XeX�j\__�T_jTlf�UX�Uh__l\aZ*� Ag�\f�W\YY\Vh_g�XabhZ[�Ybe�fb`X�fghWXagf�gb�Y\aW
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g[X�VbheTZX�gb�eXcbeg�Uh__l\aZ7�\`TZ\aX�g[X\e�YXX_\aZf�bY�X`UTeeTff`Xag(�VbaYhf\ba�TaW�

_baX_\aXff�j[Xa�T�gXTV[Xe�gX__f�g[X`�g[Xl�TeX�gTgg_\aZ*

EXffTZXf�Yeb`�gXTV[\aZ�cebYXff\baT_f�TaW�cTeXagf�TeX�bYgXa�VbageTW\Vgbel*�

?XaXeT__l�fcXT^\aZ(�fghWXagf�TeX�hfhT__l�gb_W�Ul�gXTV[Xef�gb�eXcbeg�Uh__l\aZ(�abg�gb�

cTeg\V\cTgX�Tf�T�UlfgTaWXef�TaW�abg�gb�eXgT_\TgX�c[lf\VT__l*� HTeXagf�bYgXa�XaVbheTZX�g[X�

bccbf\gX(�Tf�Lb`�Xkc_T\aXW�\a�Ta�\agXei\Xj�g[Tg�[\f�YTg[Xe�[TW�gb_W�[\`�gb�^\V^�TaW�chaV[�

UTV^*� Lb`�jTf�VbaYhfXW�Ul�g[XfX�`\kXW�`XffTZXf�TaW�fXX`XW�gb�YTibhe�g[X�_TggXe�

fhZZXfg\ba�Tf�UX\aZ�g[X�`beX�XYYXVg\iX�fb_hg\ba*� @X�T_fb�jbaWXeXW�T_bhW�\Y�\g�jbh_W�UX�

T__�e\Z[g�gb�fgTeg�VT__\aZ�aT`Xf*� Ag�\f�haWXefgTaWTU_X�[bj�XTf\_l�i\Vg\`f�VTa�UXVb`X�

cXecXgeTgbef�bY�Uh__l\aZ�\a�fhV[�f\ghTg\baf*� Aa�beWXe�gb�fgbc�g[X�VlV_X�bY�Uh__l\aZ(�g[XeX�

aXXWf�gb�UX�T�Vbaf\fgXag�`XffTZX�fXag�gb�fghWXagf*� L[\f�Ue\aZf�gb�g[X�fheYTVX�g[X�

\`cbegTaVX�bY�[Ti\aZ�cTeXagT_�\aib_iX`Xag�\a�g[X�fV[bb_�TaW�T�Vb__TUbeTg\iX�

fV[bb_+Vb``ha\gl�TccebTV[�gb�cebU_X`�fb_i\aZ*� KghWXagf�f[bh_W�eXVX\iX�Vbaf\fgXag�

`XffTZXf�Yeb`�fV[bb_�TaW�[b`X�eXZTeW\aZ�Tccebce\TgX�eXfcbafXf�gb�Uh__l\aZ*� Aa�beWXe�Ybe�

g[\f�gb�bVVhe(�fV[bb_f�aXXW�gb�[TiX�T__�fgTYY�̂ abj_XWZXTU_X�TUbhg�VheeXag�Uh__l\aZ�

cb_\V\Xf(�UX�Vbaf\fgXag�\a�\gf�\`c_X`XagTg\ba(�TaW�[TiX�bcXa�Vb``ha\VTg\ba�j\g[�cTeXagf*�

HTeXagf�f[bh_W�UX�\ai\gXW�Tg�g[X�UXZ\aa\aZ�bY�g[X�fV[bb_�lXTe�gb�_XT`�TUbhg�g[X�fV[bb_sf�

fgTaVX�ba�Uh__l\aZ�TaW�[TiX�T�ZXah\aX�bccbegha\gl�Ybe�\achg*� FXjf_XggXef�gb�cTeXagf�

ceXfXag\aZ�Tccebce\TgX�g\cf�TaW�gXV[a\dhXf�Ybe�WXT_\aZ�j\g[�Uh__l\aZ�jbh_W�UX�[X_cYh_�Tf�T�

fgXc�\a�g[X�e\Z[g�W\eXVg\ba*

:h__i\aZ�GVVhef�>eXdhXag_l�ba�g[X�KV[bb_�:hf

KTeT[sf�\``XW\TgX�eXfcbafX�gb�j[XeX�Uh__l\aZ�bVVhef�`bfg�bYgXa�jTf�g[X�fV[bb_�

Uhf*� K[X�`TWX�\g�V_XTe�g[Tg�`Tal�fghWXagf�TeX�Uh__\XW�Tg�g[X�UTV^�bY�g[X�Uhf�j[XeX�g[X
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We\iXe�VTaabg�[XTe�j[Tg�\f�bVVhee\aZ*� HXgXe�T_fb�ib\VXW�[\f�VbaVXeaf�biXe�Uh__l\aZ�ba�g[X�

Uhf�TaW�jbaWXeXW�\Y�i\WXb�VT`XeTf�jbh_W�[X_c*� L[\f�fT`X�`XffTZX�fheYTVXW�\a�g[X�V_Tff�

fXff\baf�Tf�jX__(�j[XeX�baX�Ubl�WeXj�T�c\VgheX�bY�T�fV[bb_�Uhf�j[Xa�Tf^XW�gb�WeTj�j[Tg�

[X�g[bhZ[g�bY�j[Xa�[X�[XTeW�g[X�jbeW�rUh__l\aZs*� L[\f�WeTj\aZ�fcXT^f�ib_h`Xf�\a�g[Tg�\g�

eXceXfXagf�g[X�Xabe`bhf�T`bhag�bY�Uh__l\aZ�g[Tg�`hfg�bVVhe�ba�fV[bb_�UhfXf�XiXel�WTl*�

GaX�Ubl�Whe\aZ�g[X�V_Tff�fXff\baf�f\RZXfgXW�[Ti\aZ�gjb�cXbc_X�ba�g[X�Uhf(�UXf\WXf�g[X�

Uhf�We\iXe*� L[Xl�jbh_W�UX�g[XeX�gb�fXX�TaW�[XTe�g[X�\agXeTVg\baf�UXgjXXa�fghWXagf�TaW�

Yheg[Xe�\`c_X`Xag�g[X�fV[bb_sf�Uh__l\aZ�cb_\Vl*� KghWXagf�TeX�\a�g[X�VTeX�bY�g[X�fV[bb_�

UbTeW�Yeb`�g[X�g\`X�g[Xl�jT_^�bagb�g[X�Uhf�\a�g[X�`bea\aZ�gb�g[X�g\`X�g[Xl�fgXc�bYY�g[X�

Uhf�\a�g[X�TYgXeabba*� KghWXagf�f[bh_W�UX�TU_X�gb�e\WX�g[X�Uhf�j\g[bhg�Tal�jbee\Xf�bY�UX\aZ�

i\Vg\`\mXW*� L[X�TWh_gf�j[b�Zb�ba�g[X�Uhf�`hfg�UX�geT\aXW�TaW�YT`\_\Te�j\g[�g[X�fV[bb_f�

cb_\Vl�ba�Uh__l\aZ(�gb�XafheX�Vbaf\fgXaVl*� L[XfX�TWh_gf�`Tl�UX�cebZeT`�Tff\fgTagf�j[bfX�

[bhef�jbh_W�UX�XkgXaWXW�be�cTeXagf�j[b�TeX�cT\W�gb�jbe^�ba�g[X�Uhf*� Ag�jbh_W�UX�hc�gb�

g[X�fV[bb_�UbTeW�gb�WXV\WX7�[bjXiXe(�[Ti\aZ�`beX�XlXf�TaW�XTef�ba�g[X�fV[bb_�UhfXf�

jbh_W�ba_l�\`cebiX�g[X�_\iXf�bY�̀ Tal�fghWXagf�j[b�TeX�fhYYXe\aZ�\a�f\_XaVX*� L[X�fV[bb_�

Uhf�We\iXesf�`T\a�YbVhf�f[bh_W�ba_l�UX�ba�We\i\aZ�g[X�Uhf(�abg�gel\aZ�gb�W\fV\c_\aX�f\kgl�

fghWXagf�UX[\aW�[\`�be�[Xe�TaW�Tg�g[X�fT`X�g\`X�eX`T\a�TggXag\iX�gb�g[X�V[\_WeXasf�fTYXgl*�

KgebaZ�;T__�gb�9Vg\ba

9abg[Xe�iXel�\`cbegTag�g[X`X�g[Tg�X`XeZXW�Yeb`�g[X�WTgT�\f�g[X�fghWXagfs�f\_Xag�

ceTlXe�Ybe�TWh_gf�TaW�cebYXff\baT_f�gb�TVg�ba�g[\f�\ffhX*� Aa�baX�bY�g[X�fXff\baf(�baX�Ubl�

fcb^X�hc�TaW�gb_W�`X�g[Tg�UTf\VT__l�fghWXagf�[TiX�gb�Y\ZheX�\g�bhg�g[X`fX_iXf�TaW�g[\f�\f�T�

U\Z�_bTW�ba�g[X`*� L[\f�f\`c_l�f[bh_W�abg�UX�g[X�VTfX7�fghWXagfs�Yh__�TggXag\ba�f[bh_W�UX�

ba�g[X\e�TVTWX`\Vf�TaW�WXiX_bc\aZ�cbf\g\iX�cXXe�eX_Tg\baf*� Ghe�fghWXagf�TeX�_bf\aZ
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TVTWX`\VT__l(�cXefbaT__l�TaW�cflV[b_bZ\VT__l�UXVThfX�Uh__l\aZ�UTf�UXVb`X�Ta�Xc\WX`\V�

\a�bhe�chU_\V�fV[bb_f*� Ag�[Tf�UXXa�jX__�WbVh`XagXW�g[Tg�V[\_WeXa�haWXe�fgeXff�VTaabg�_XT`�

Tf�XYYXVg\iX_l�Tf�V[\_WeXa�abg�haWXe�fgeXff*� AY�V[\_WeXa�TeX�g[\a^\aZ�TUbhg�j[XeX�g[Xl�

f[bh_W�Zb�gb�Tib\W�T�fghWXag�j[b�\f�Uh__l\aZ�g[X`�Whe\aZ�eXVXff(�\g�\f�[\Z[_l�ha_\^X_l�g[Tg�

g[Xl�VTa�YbVhf�ba�_XTea\aZ�\a�g[X�V_Tffebb`*

<Tjfba�`TWX�\g�VelfgT_�V_XTe�g[Tg�[X�TaW�[\f�cTeXagf�[TiX�ge\XW�XiXelg[\aZ�g[Xl�

Vbh_W�g[\a^�bY�gb�WXVeXTfX�g[X�T`bhag�bY�Uh__l\aZ�[X�XkcXe\XaVXf*� L[XeX�jTf�T�eXT_�fXafX�

bY�WXfcXeTg\ba�\a�<Tjfbasf�\agXei\Xj*� @\f�WXfcT\e�jTf�fb�eXT_�g[Tg�[X�W\W�abg�XiXa�[TiX�

g[X�bcg\`\f`�aXXWXW�\a�beWXe�gb�Z\iX�fhZZXfg\baf�ba�[bj�gXTV[Xef�TaW�fV[bb_�fgTYY�Vbh_W�

[X_c*� @X�Vbag\ahT__l�eXcXTgXW�g[Tg�XiXelg[\aZ�[Tf�UXXa�ge\XW*� A�YXTe�g[Tg�\Y�<Tjfba�

Vbag\ahXf�gb�fhYYXe�Yeb`�Uh__l\aZ�g[Xa�g[XfX�YXX_\aZf�bY�[bcX_XffaXff�VTa�\agXaf\Yl�\agb�

g[bhZ[gf�bY�fh\V\WX*� ETgg[Xj�ib\VXW�[\f�g[bhZ[gf�g[Tg�VheeXag�Tag\)Uh__l\aZ�cebZeT`f�

jXeX�abg�jbe^\aZ�TaW�g[Tg�gXTV[Xef�f[bh_W�UX�`beX�eX_\TU_X�j[Xa�g[Xl�fTl�g[Xl�j\__�Wb�

fb`Xg[\aZ�j[Xa�g[Xl�eXVX\iX�T�eXcbeg�bY�Uh__l\aZ*� LXTV[Xef�aXXW�gb�UX�`hV[�`beX�

Vbaf\fgXag�XiXel�f\aZ_X�g\`X�g[Xl�XaVbhagXe�be�eXVX\iX�T�eXcbeg�bY�Uh__l\aZ*� @X�T_fb�gb_W�

`X�g[Tg�fhfcXaf\baf�Wb�abg�jbe^�UXVThfX�g[X�fghWXag�j[b�eXVX\iXf�\g�iXel�bYgXa�fXXf�\g�Tf�

T�cbf\g\iX�TfcXVg�Tf�[X�be�f[X�WbXf�abg�[TiX�gb�Zb�gb�fV[bb_�Ybe�T�YXj�WTlf*� HXgXe�

XkceXffXW�[\f�UXj\_WXe`Xag�j[Xa�[X�gb_W�`X�g[Tg�[X�W\W�abg�̂ abj�j[Tg�gb�Wb�gb�fgTaW�hc�

gb�g[X�fghWXagf�j[b�Uh__l�[\`*� @X�fhZZXfgXW�`beX�cTeTcebYXff\baT_f�bhg�ba�g[X�

c_TlZebhaW(�Uhg�eXT__l�ib\VXW�[\f�[bcX�g[Tg�fb`XbaX�jbh_W�fgXc�hc�gb�g[X�c_TgX�TaW�gT^X�

Ta�TffXeg\iX�TccebTV[�gb�g[\f�c[Xab`Xaba�bY�Uh__l\aZ*� KTeT[�jTf�XkgeX`X_l�ibVT_�\a�

fhZZXfg\aZ�jTlf�gb�[X_c�WXVeXTfX�Uh__l\aZ*� L[Xl�\aV_hWXW�XiXelg[\aZ�Yeb`�ehaa\aZ�

chU_\V�TWiXeg\fX`Xagf�ba�gX_Xi\f\ba�TaW�eTW\b�fgTg\baf�gb�\`c_X`Xag\aZ�cXXe�`XW\Tg\ba*� A

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



-(

g[\a^�f[X�eXT__l�`TWX�V_XTe�[Xe�UX_\XY�g[Tg�XWhVTg\ba�TaW�jbe^�j\__�Zb�T�_baZ�jTl�gbjTeWf�

[X_c\aZ�gb�XeTW\VTgX�Uh__l\aZ*� 9f�W\fVbheTZXW�Tf�A�fb`Xg\`Xf�YXX_(�A�T_fb�XkcXe\XaVX�

`b`Xagf�bY�[bcX�g[Tg�\a�g[X�YhgheX�Uh__l\aZ�j\__�UX�_bb^XW�hcba�Tf�haVbb_*� A�T`�[bc\aZ�

g[Tg�g[\f�j\__�Yb__bj�g[X�fT`X�ebhgX�Tf�g[X�abaf`b^\aZ�VT`cT\Za�g[Tg�jTf�TZZeXff\iX_l�

chg�YbejTeW�T�ah`UXe�bY�lXTef�TZb�gb�[X_c�eXWhVX�g[X�\aV\WXaVX�bY�fghWXagf�f`b^\aZ*� Ag�\f�

`l�[bcX�g[Tg�Uh__l\aZ�j\__�baX�WTl�UXVb`X�Tf�fbV\T__l�haTVVXcgTU_X�Tf�f`b^\aZ*

JXZTeW_Xff�bY�g[X�fcXV\Y\V�fhZZXfg\baf�g[XfX�Y\iX�fghWXagf�[TW(�baX�g[X`X�f[baX�

TaW�g[Tg�\f�g[X�YTVg�g[Tg�fV[bb_�fgTYY(�fV[bb_�UbTeWf�TaW�cTeXagf�aXXW�gb�gT^X�Ta�TZZeXff\iX�

fgTaVX�TZT\afg�Uh__l\aZ�TaW�[TiX�fge\Vg�VbafXdhXaVXf�Ybe�g[bfX�j[b�Wb�Uh__l*� :h__l\aZ�

VTaabg�Vbag\ahX7�gbb�`Tal�fghWXagf�[TiX�fhYYXeXW�fXiXeX_l�Ybe�gbb�`Tal�lXTef*� Ag�jTf�

UebhZ[g�gb�`l�TggXag\ba�]hfg�eXVXag_l�g[Tg�`Tal�cTeXagf�TeX�V[bbf\aZ�gb�[b`X�fV[bb_�g[X\e�

V[\_WeXa�UXVThfX�g[Xl�Wb�abg�jTag�gb�fhU]XVg�g[X\e�V[\_WeXa�gb�g[X�VehX_gl�bY�Uh__l\aZ*� AY�

g[\f�geXaW�Vbag\ahXf�be�\aVeXTfXf(�fghWXag�Xaeb__`Xag�ah`UXef�j\__�WXVeXTfX�TaW�g[\f�j\__�

VThfX�Yheg[Xe�VhgUTV^f�gb�Ta�XWhVTg\ba�flfgX`�g[Tg�\f�T_eXTWl�\a�gebhU_X*

KghWXagsf�HXff\`\fg\V�Ghg_bb^�ba�g[X�>hgheX

9__�Y\iX)\agXei\Xj�cTeg\V\cTagf�[X_W�_\gg_X�[bcX�j[Xa�Tf^XW�\Y�g[Xl�g[bhZ[g�

Uh__l\aZ�jbh_W�XiXe�fgbc*� KTeT[�Xkc_T\aXW�g[Tg�f[X�[bcXW�\g�jbh_W�fgbc�UXVThfX�\g�[heg�

[Xe�gb�Zb�gb�fV[bb_�TaW�fXX�\g(�Uhg�XaWXW�[Xe�g[bhZ[g�j\g[�cebUTU_l�abg*� HXgXe�ib\VXW�[\f�

cXff\`\f`�Ul�fgTg\aZ�g[Tg�g[XeX�\f�ba_l�T�-"�V[TaVX�g[Tg�Uh__l\aZ�jbh_W�fgbc�\a�g[X�

YhgheX(�j[\_X�ETgg[Xj�g[bhZ[g�\g�jbh_W�UX�a\VX�\Y�Uh__l\aZ�W\W�fgbc�Uhg�W\W�abg�g[\a^�\g�

jbh_W�XiXe�fgbc�Vb`c_XgX_l*� Lb`�ib\VXW�[\f�bc\a\ba�Ul�fgTg\aZ�g[Tg�g[X�V[TaVX�bY�

Uh__l\aZ�fgbcc\aZ�\f�TebhaW�baX�\a�T�̀ \__\ba�lXTef(�j[\_X�<Tjfba�fgTgXW�g[Tg�Uh__l\aZ�[Tf�

TUbhg�T�/"�V[TaVX�bY�fgbcc\aZ*
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A�YXX_�g[Tg�g[X�f\`\_Te\gl�\a�eXfcbafXf�\f�fgTeg_\aZ*� L[XfX�fghWXagf�[TiX�ba_l�UXXa�\a�

fV[bb_�Ybe�Y\iX�lXTef�TaW�[TiX�T_eXTWl�Ybe`XW�g[X\e�bc\a\ba�g[Tg�Uh__l\aZ�\f�]hfg�

fb`Xg[\aZ�g[Tg�g[Xl�[TiX�gb�chg�hc�ie\g[�Tg�fV[bb_�TaW�g[Tg�j\__�cebUTU_l�aXiXe�fgbc*� >be�

V[\_WeXa�g[\f�lbhaZ(�g[\f�\f�gXee\U_l�W\fgheU\aZ*� Ag�\f�Tf�\Y�Uh__l\aZ�[Tf�gT^Xa�TjTl�fb`X�bY�

g[X\e�V[\_W[bbW�\aabVXaVX�TaW�eXc_TVXW�\g�j\g[�jbeel�TaW�cXff\`\f`*� ;[\_WeXasf�_\iXf�

f[bh_W�UX�VTeXYeXX�TaW�abg�Y\__XW�j\g[�WeXTW�TaW�jbeel*� <Tjfba�eXcXTgXW�[\`fX_Y�T�

ah`UXe�bY�g\`Xf(�fgTg\aZ�g[Tg�[X�[Tf�ge\XW�XiXelg[\aZ�TaW�[X�YXX_f�Tg�T�_bff�j\g[�abj[XeX�

gb�ghea�gb�fgbc�g[X�Uh__l\aZ*

K\Zaf�bY�@bcX

GaX�VTaabg�[X_c�Uhg�YXX_�hggXe�WXfcT\e�TaW�fTWaXff�Ybe�g[X�VehX_gl�g[Tg�`Tal�

V[\_WeXa�[TiX�gb�XaWheX�WTl�TYgXe�WTl*� L[XeX�\f�_\Z[g�Tg�g[X�XaW�bY�g[X�ghaaX_(�[bjXiXe(�

TaW�T�eXTfba�Ybe�[bcX*� ETal�fV[bb_�UbTeWf�TVebff�;TaTWT�Tf�jX__�Tf�g[X�Ma\gXW�KgTgXf�

[TiX�UXZha�gb�W\eXVg�g[X\e�TggXag\ba�gbjTeWf�Tag\)Uh__l\aZ�cebZeT`f�j\g[\a�fV[bb_f*� L[XeX�

TeX�fXiXeT_�cebZeT`f�UX\aZ�hg\_\mXW�fhV[�Tf�g[X�Yb__bj\aZ6� <basg�DThZ[�9g�EX(�HXXe�

EXW\Tg\ba(�KgXcf�gb�JXfcXVg(�KXVbaW�KgXc�TaW�KE9JL�:h__l\aZ(�gb�aT`X�]hfg�T�YXj*� Ag�\f�

[bcXW�g[Tg�j[Xa�fbV\T_�TaW�X`bg\baT_�_XTea\aZ�T_baZ�ie\g[�V[TeTVgXe�XWhVTg\ba�cebZeT`f�

TeX�\`c_X`XagXW�\agb�g[X�V_Tffebb`(�g[Xl�j\__�VeXTgX�T�fTYX(�aheghe\aZ�Xai\eba`Xag�Ybe�g[X�

fghWXagf*� Ag�\f�\`cbegTag�gb�fgeXff�g[Tg�g[XfX�cebZeT`f�f[bh_W�abg�UX�i\XjXW�Tf�fgXT_\aZ�

g\`X�Yeb`�TVTWX`\V�jbe^(�Uhg�Tf�T�hfXYh_�gbb_�gb�U\aW�V_TffXf�gbZXg[Xe�TaW�VeXTgX�T�fc\e\g�

bY�[h`Ta\gl�j[XeX�T__�fghWXagf�VTa�g[e\iX�cXefbaT__l(�X`bg\baT__l�TaW�TVTWX`\VT__l*

L[X�<basg�DThZ[�9g�EX�cebZeT`�\f�VheeXag_l�UX\aZ�hfXW�\a�`Tal�fV[bb_�UbTeWf�

TVebff�g[X�ETe\g\`Xf*� L[\f�cebZeT`�\aV_hWXf�T�i\WXb(�T�fbaZ�TaW�T�gXTV[Xesf�Zh\WX�g[Tg�\f�

Y\\__�bY�XkVX__Xag�\WXTf�TaW�TVg\i\g\Xf�gb�ceb`bgX�[Te`bal*� L[\f�cebZeT`�Z\iXf�g[X
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V[\_WeXa�Ta�bccbegha\gl�gb�f[TeX�g[X�YXX_\aZf�g[Xl�XkcXe\XaVXW�j[Xa�g[Xl(�be�bg[Xef(�jXeX�

gTeZXgXW�Ul�W\feXfcXVg*� KghWXagf�TeX�g[Xa�Zh\WXW�g[ebhZ[�ah`Xebhf�TVg\i\g\Xf�g[Tg�jbe^�

ba�fXaf\g\m\aZ�V[\_WeXa�gb�g[X�[Te`Yh_�XYYXVgf�bY�e\W\Vh_X(�fVbea�TaW�aT`X)VT__\aZ*� FXTe�

g[X�XaW�bY�g[X�cebZeT`(�V[\_WeXa�_XT`�[bj�gb�eXfb_iX�W\fchgXf�eXfcXVgYh__l�TaW�

abai\b_Xag_l*� 9f�g[Xl�TVdh\eX�g[XfX�aXj�f^\__f(�g[Xl�TeX�T_fb�Tf^XW�gb�Vb`c_XgX�T�c_XWZX�

[babe\aZ�g[X\e�aXj_l�YbhaW�eXfcXVg�Ybe�bg[Xef*� L[X�gXTV[Xesf�Zh\WX�\f�beZTa\mXW�\agb�Ybhe�

g[X`Tg\V�ha\gf*� L[X�Y\efg�ha\g�\f�Xag\g_XW�p:X\aZ�Pbh(�:X\aZ�EX(�:X\aZ�Mf*q� Aa�g[\f�ha\g�

fghWXagf�_XT`�YXX_\aZf)eX_TgXW�ibVTUh_Tel(�gb�\WXag\Yl�YXX_\aZf�\a�fX_Y�TaW�bg[Xef(�gb�

TV^abj_XWZX�TaW�eXfcXVg�bg[Xefs�YXX_\aZf(�gb�TV^abj_XWZX�g[X�eTaZX�bY�[h`Ta�X`bg\baf�

TaW�X`cTg[\mX�j\g[�bg[Xef*� L[X�fXVbaW�ha\g�\f�VT__XW�pA�;TeX(�Pbh�;TeX(�OX�;TeX*q� L[\f�

ha\g�\aib_iXf�[X_c\aZ�bg[Xef(�gT^\aZ�eXfcbaf\U\_\gl�Ybe�baXsf�bja�TVg\baf�TaW�jbe^\aZ�

gbZXg[Xe�gbjTeW�T�f[TeXW�ZbT_*� L[X�g[\eW�ha\g�\f�Xag\g_XW�pObeWf�g[Tg�[heg*�ObeWf�g[Tg�

@XT_*q� L[X�`T\a�bU]XVg\iXf�\a�g[\f�ha\g�\aib_iX�eXfb_i\aZ�VbaY_\Vgf�j\g[bhg�fTl\aZ�be�

Wb\aZ�[hegYh_�g[\aZf(�haWXefgTaW\aZ�[bj�VbaY_\Vg�XfVT_TgXf(�hf\aZ�p-q�fgTgX`Xagf�gb�f[TeX�

YXX_\aZf�TaW�WX)XfVT_TgX�VbaY_\Vg�TaW�UX\aZ�TjTeX�bY�W\YYXeXag�cb\agf�bY�i\Xj�\a�T�VbaY_\Vg*�

L[X�_Tfg�ha\g�\f�VT__XW�pLbZXg[Xe�OX�;Taq�TaW�YbVhfXf�ba�\WXag\Yl\aZ�W\YYXeXaVXf�TaW�

f\`\_Te\g\Xf�\a�T�aba]hWZ`XagT_�jTl(�TVVXcg\aZ�W\YYXeXaVXf�TaW�UXVb`\aZ�fXaf\g\iX�gb�TVgf�

bY�ceX]hW\VX�TaW�U\Tf*

-�fgebaZ_l�eXVb``XaW�gb�Tal�fV[bb_�g[Tg�WbXf�abg�VheeXag_l�[TiX�Ta�Tag\)Uh__l\aZ�

cebZeT`�gb�\`c_X`Xag�baX�Tf�fbba�Tf�cbff\U_X*� Ag�\f�\`cXeTg\iX�g[Tg�g[X�j[b_X�fV[bb_�\f�

\aib_iXW�\a�g[X�c_Taa\aZ�Ybe�g[X�fTYXgl�TaW�UX_baZ\aZ�bY�XiXel�fghWXag*� 9a�XYYXVg\iX�

fV[bb_)j\WX�c_Ta�\f�Vb__TUbeTg\iX(�VeXTgXf�T�f[TeXW�haWXefgTaW\aZ�bY�g[X�aTgheX�bY�

i\b_XaVX�TaW�Uh__l\aZ(�Tff\fgf�`X`UXef�bY�g[X�fV[bb_�Vb``ha\gl�gb�TVdh\eX�f^\__f�TaW
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_TaZhTZX�gb�eXfcbaW�gb�Uh__l\aZ�TaW�\f�cebTVg\iX*� :h\_W\aZ�T�fV[bb_�c_Ta�j\__�gT^X�g\`X�

TaW�f[bh_W�abg�UX�\`c_X`XagXW�gbb�dh\V^_l�j\g[bhg�cebcXe�g[bhZ[g*� L[X�c_Taa\aZ�

cebVXff�\f�]hfg�Tf�\`cbegTag�Tf�g[X�VbagXag�bY�g[X�Y\aT_�c_Ta*

L[X�<XcTeg`Xag�bY�=WhVTg\ba�\a�ETa\gbUT�[Tf�WbVh`XagXW�fXiXa�fgXcf�\a�

\`c_X`Xag\aZ�T�fV[bb_�c_Ta�%eXge\XiXW�ETeV[�/(.,,3�Y\)b �̀jjj*XWh*Zbi*`U*VT&*� L[Xl�

TeX�Tf�Yb__bjf6� KgXc�-�6�=fgTU_\f[�T�c_Taa\aZ�gXT`�g[Tg�\aV_hWXf�fghWXagf(�V_Tffebb`�

gXTV[Xef(�eXfbheVX�gXTV[Xef(�fV[bb_�VbhafX_bef(�TW`\a\fgeTgbef(�fhccbeg�fgTYY(�cTeXagf(�

XWhVTg\baT_�Tff\fgTagf�TaW�Tal�bg[Xe�\agXeXfgXW�Vb``ha\gl�̀ X`UXef*� Kb`X�TVg\i\g\Xf�g[Tg�

g[X�c_Taa\aZ�gXT`�aXXW�gb�\a\g\TgX�\aV_hWX�[b_W\aZ�\aYbe`T_�W\fVhff\baf�j\g[�^Xl�fgTYY(�

[b_W\aZ�`XXg\aZf�j\g[�fgTYY�gb�W\fVhff�g[X�_XiX_�bY�VbaVXea�g[Xl�[TiX�eXZTeW\aZ�Uh__l\aZ(�

\aYbe`\aZ�fgTYY�bY�g[X�UXaXY\gf�bY�T�j[b_X�fV[bb_�TccebTV[�gb�fTYXgl�TaW�UX_baZ\aZ*� L[X�

gXT`�f[bh_W�T_fb�TeeTaZX�Ybe�fgTYY�geT\a\aZ(�[b_W\aZ�T�cTeXagfs�`XXg\aZ(�jbe^\aZ�j\g[�

bg[Xe�fV[bb_f�\aib_iXW�\a�T�j[b_X�fV[bb_�TccebTV[�gb�fTYXgl�TaW�UX_baZ\aZ�TaW�g[Xa�

WXiX_bc\aZ�T�WeTYg�c_Ta�Yeb`�`X`UXef�bY�g[X�gXT`*� >b__bj\aZ�g[\f(�g[X�WeTYg�c_Ta�aXXWf�

gb�UX�ceXfXagXW�gb�fgTYY�Ybe�W\fVhff\ba(�YXXWUTV^�TaW�eXi\f\ba*� KgXc�.6�Aaib_iX�cTeXagf�\a�

g[\f�cebVXff*� L[\f�\f�VehV\T_�gb�XafheX�Vbaf\fgXaVl�T`baZ�fV[bb_�TaW�[b`X*� KgXc�/6�

Aaib_iX�fghWXagf7�g[\f�\f�XkgeX`X_l�\`cbegTag�UXVThfX�j[Xa�fghWXagf�TeX�\aib_iXW�Tf�Yh__�

cTegaXef�g[Xa�g[X�c_Taa\aZ�gXT`�[Tf�T�UXggXe�V[TaVX�gb�`bU\_\mX�g[X�fghWXag�cbch_Tg\ba�\a�

g[X�VeXTg\ba�bY�T�cbf\g\iX�fghWXag�Xai\eba`Xag*� KgXc�06�p;eXTgX�T�fV[bb_�c_XWZXq�\f�

Tabg[Xe�VehV\T_�fgXc�g[Tg�`hfg�abg�UX�biXe_bb^XW*� ETal�fV[bb_f�`Tl�T_eXTWl�[TiX�T�

`\ff\ba(�VbWX�be�V[TegXe�g[Tg�f[bh_W�UX�hcWTgXW�gb�VbaiXl�T�j[b_X�fV[bb_�TccebTV[�gb�

fTYXgl�TaW�UX_baZ\aZ*� KgTYY�TaW�fghWXagf�aXXW�gb�UX�T�cTeg�bY�g[X�VeXTg\ba�TaW+be�

`bW\Y\VTg\ba�bY�g[X�fV[bb_�c_XWZX7�\g�`hfg�UX�`beX�g[Ta�]hfg�jbeWf*� KgXc�16�:h\_W�T
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fhcXei\f\ba�c_Ta�g[Tg�\aib_iXf�fV[bb_�fgTYY*� L[bebhZ[�fhcXei\f\ba�\f�aXXWXW�ba�g[X�

c_TlZebhaWf�XfcXV\T__l�\a�[\Z[)e\f^�TeXTf�g[Tg�f[bh_W�UX�\WXag\Y\XW�Ul�fghWXagf�i\T�Ta�

Tabal`bhf�fheiXl*� =WhVTg\baT_�Tff\fgTagf�VTa�T_fb�cebi\WX�fhcXei\f\ba�Ybe�fghWXagf�

Whe\aZ�geTaf\g\baT_�g\`Xf�Whe\aZ�g[X�WTl�j[XeX�g[X�bccbegha\gl�Ybe�Uh__l\aZ�`Tl�bVVhe(�

fhV[�Tf�ZXgg\aZ�WeXffXW�Ybe�[b`X(�jT_^\aZ�\a�g[X�[T__jTlf�XgV*� KgXc�26�<XiX_bc�T�

eXfcbafX�c_Ta�g[Tg�j\__�\aib_iX�>\efg�JXfcbaWXef�TaW�KXVbaW�JXfcbaWXef*� >\efg�

eXfcbaWXef�`Tl�UX�gXTV[Xef(�TW`\a\fgeTgbef�be�fhccbeg�fgTYY*� L[Xl�aXXW�gb�\agXeiXaX�

dh\V^_l(�TggX`cg�gb�VT_`�TaW�fXcTeTgX�g[X�cTeg\Xf(�gT_^�j\g[�g[X�fghWXagf�Ybe�j[b�[TiX�

UXXa�gTeZXgXW*� KXaW�g[X�fghWXagf�eXfcbaf\U_X�Ybe�Uh__l\aZ�gb�T�ceXWXgXe`\aXW�_bVTg\ba�Ybe�

T�pg\`X�bhgq*� ;b`c_XgX�Ta�\aV\WXag�eXcbeg�TaW�fhU`\g�\g�gb�g[X�KXVbaW�JXfcbaWXe*

KXVbaW�JXfcbaWXef�gT_^�j\g[�XTV[�bY�g[X�fghWXagf�Ul�Tf^\aZ�bcXa)XaWXW�dhXfg\baf(�g[Xl�

T_fb�UXZ\a�T�fhccbeg�flfgX`�Ybe�g[X�fghWXag�j[b�[Tf�UXXa�gTeZXgXW*� KgXc�36�pA`c_X`Xag�

TaW�`ba\gbe�g[X�fV[bb_�c_Taq%c*00&�\f�g[X�_Tfg�fgXc�Uhg�VXegT\a_l�]hfg�Tf�f\Za\Y\VTag�Tf�g[X�

ceXi\bhf�fgXcf*

L[X�fgTYY�TaW�cTeXagf�Tf�jX__�Tf�g[X�fghWXagf�f[bh_W�UX�`TWX�TjTeX�bY�g[X�

fcXV\Y\Vf�bY�g[X�cebZeT`*� L[\f�VTa�UX�WbaX�g[ebhZ[�fgTYY�̀ XXg\aZf(�\aYbe`Tg\ba�

cT`c[_Xgf�TaW�fghWXag�TffX`U_\Xf*� 9YgXe�\`c_X`Xag\aZ(�\g�\f�T_fb�XffXag\T_�gb�^XXc�g[X�

fV[bb_�c_Ta�T_\iX�Ul�`ba\gbe\aZ�\gf�cebZeXff�TaW�Tf^\aZ(�p@bj�\f�bhe�c_Ta�jbe^\aZ8q

L[\f�iXagheX�\f�T�ZeXTg�WXT_�bY�jbe^�TaW�f[bh_W�abg�UX�_bb^XW�hcba�_\Z[g_l7�\g�\f�Zb\aZ�gb�

gT^X�fXiXeT_�cXbc_X�T�f\Za\Y\VTag�T`bhag�bY�g\`X�gb�c_Ta(�\`c_X`Xag�TaW�̀ ba\gbe�T�fV[bb_�

c_Ta(�Uhg�\g�j\__�UX�jbeg[�\g(�\Y�fghWXagf�UXZ\a�gb�YXX_�fTYX�Tg�fV[bb_*

9_baZ�j\g[�cebZeT`f(�`Tal�fV[bb_f�TeX�T_fb�jbe^\aZ�gb�jXTiX�fbV\T_�f^\__f�\agb�

g[X�Vhee\Vh_h`*� JXfXTeV[�[Tf�f[bja�g[Tg�V[\_WeXa�j[b�Wb�abg�[TiX�`Tal�Ye\XaWf�WhX�gb
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_TV^�bY�fbV\T_�f^\__f�TeX�Tg�T�[\Z[Xe�e\f^�bY�UX\aZ�Uh__\XW�%:baW(�;Te_\a(�L[b`Tf(�JhU\a�#�

HTggba(�.,,-&*� =WhVTg\baT_�cebYXff\baT_f�TeX�abj�gel\aZ�gb�TWWeXff�g[\f�\ffhX�Ul�

\aVbecbeTg\aZ�̀ beX�Zebhc�TVg\i\g\Xf�T_baZ�j\g[�VbbcXeTg\iX�_XTea\aZ�bccbegha\g\Xf�fb�g[Tg�

fghWXagf�VTa�\agXeTVg�j\g[�fghWXagf�bY�W\YYXe\aZ�TZXf*

KXiXeT_�g[XTgeX�Vb`cTa\Xf�TeX�T_fb�Wb\aZ�g[X\e�cTeg�Ul�cXeYbe`\aZ�c_Tlf�g[Tg�TeX�

W\eXVg_l�_\a^XW�gb�Tag\)Uh__l\aZ�g[X`Xf*� :l�hf\aZ�`hf\V(�TVgbef(�Vbfgh`Xf�TaW�T�fgTZX(�

g[Xl�TeX�[bc\aZ�gb�VTgV[�g[X�TggXag\ba�bY�fghWXagf*� 9_baZ�j\g[�UX\aZ�XagXegT\a\aZ(�g[XfX�

cXeYbe`TaVXf�TeX�T_fb�cbegeTl\aZ�Ta�XkVX__Xag�̀ XffTZX�bY�[bj�gb�WXT_�j\g[�Uh__l\aZ(�Uhg�

T_fb�Ta�hc�V_bfX�i\Xj�bY�[bj�i\Vg\`f�YXX_�j[Xa�g[Xl�TeX�Uh__\XW(�TaW�g[hf�T_fb�[X_c\aZ�gb�

Ybe`�T�fXafX�bY�X`cTg[l�\a�g[X�lbhaZ�i\XjXef*� FXcghaX�L[XTgeX�\f�baX�gbhe\aZ�Vb`cTal�

\a�FbiT�KVbg\T�g[Tg�\f�XTZXe�gb�Ubb^�cXeYbe`TaVXf�g[ebhZ[bhg�g[X�cebi\aVX*

L[XeX�[Tf�T_fb�UXXa�T�ZeXTg�WXT_�bY�jbe^�TaW�eXfXTeV[�WbaX�ba�WXiX_bc\aZ�WeT`T�

fheebhaW\aZ�g[X�VbaVXcg�bY�Uh__l\aZ*� GaX�fhV[�cebWhVg\ba�\f�:h__lUhfgXef(�\g�\f�T�cflV[b)�

XWhVTg\baT_�WeT`T�g[Tg�jTf�WXiX_bcXW�Ul�T�fV[bb_sf�VbhafX_\aZ�TaW�WeT`T�WXcTeg`Xag*�

L[\f�cebZeT`�\__hfgeTgXf�g[X�aXZTg\iX�XYYXVgf�bY�g[X�iTe\bhf�Ybe`f�bY�Uh__l\aZ(�j[\_X�

\aYbe`\aZ�fghWXagf�bY�iTe\bhf�Vbc\aZ�fgeTgXZ\Xf*�L[X�Thg[bef�UX_\XiX�g[\f�c_Tl�T__bjf�

fghWXagf�gb�_XT`�i\VTe\bhf_l�g[ebhZ[�g[X�TVgbef�TaW�T__bj�Ybe�̀ bWX_\aZ�cbf\g\iX�Tgg\ghWXf�

Te\W�UX[Ti\bef*�>b__bj�hc�V_Tffebb`�W\fVhff\ba�fXff\baf�TeX�T_fb�\aVbecbeTgXW�\a�[bcXf�bY�

cXefbaT_\m\aZ�g[X�VbaVXcg�bY�Uh__l\aZ�TaW�g[XeXYbeX�ceb`bg\aZ�g[X�VeXTg\ba�bY�XYYXVg\iX�

jTlf�bY�[TaW_\aZ�Uh__l\aZ�UX[Ti\bef�%:XT_X(�.,,-&*

L[XeX�TeX�fXiXeT_�jXUf\gXf�g[Tg�TeX�VheeXag_l�TiT\_TU_X�Ybe�fghWXagf(�gXTV[Xef�TaW�

cTeXagf*� L[XfX�jXUf\gXf�cebi\WX�Ta�XkVX__Xag�bhg_Xg�Ybe�fghWXagf�gb�Tabal`bhf_l�ib\VX�

g[X\e�XkcXe\XaVXf�TaW�bc\a\baf�X\g[Xe�g[ebhZ[�Tegjbe^(�cbXgel(�]bheaT_�Xage\Xf�be�fgbe\Xf*
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KghWXagf�VTa�Zb�ba_\aX�TaW�eXTW�bg[Xefs�fgbe\Xf�TaW�[bcXYh__l�eXT_\mX�g[Tg�g[Xl�TeX�abg�

T_baX*� L[XeX�\f�Ta�TUhaWTaVX�bY�g\cf�Ybe�fghWXagf(�cTeXagf�TaW�gXTV[Xef�ba�g[XfX�jXUf\gXf�

ba�[bj�gb�WXT_�j\g[�Uh__l\aZ*� Kb`X�jXUf\gXf�g[Tg�TeX�TiT\_TU_X�TeX�Tf�Yb__bjf6�

hjj*Uh__i\aZ*beZ*�jjj*fTYXVTaTWT*VT*�jhj*VlUXeUh__l\aZ*VT�TaW�

HHH#�̂ \Wf[X_cc[baX*�VT*

L[XeX�TeX�`Tal�Ubb^f�UX\aZ�chU_\f[XW(�Ubg[�Y\Vg\ba�TaW�aba)Y\Vg\ba(�ba�g[X�gbc\V�

bY�Uh__l\aZ*� ETal�jbaWXeYh_�V[\_WeXasf�Ubb^f�TeX�TiT\_TU_X�g[Tg�VTa�UX�`TWX�cTeg�bY�g[X�

_TaZhTZX�Tegf�Vhee\Vh_h`�be�hfXW�Tg�[b`X�gb�[X_c�lbhaZ�V[\_WeXa�eX_TgX�gb�g[X�V[TeTVgXef*�

L[XeX�TeX�T_fb�Y\Vg\baT_�Ubb^f�TiT\_TU_X�Ybe�ceXgXXaf�TaW�gXXaf�T_baZ�j\g[�T�ah`UXe�bY�

Ubb^f�TiT\_TU_X�Ybe�gXTV[Xef�gb�[X_c�WXVeXTfX�Uh__l\aZ�\a�g[X�V_Tffebb`*� GaX�fhV[�

chU_\VTg\ba�\f�;bb_\aZ�;baY_\Vg(�j[\V[�Vb`U\aXf�WXgT\_XW�g[XbeXg\VT_�UTV^ZebhaW�j\g[�

ceTVg\VT_�fgeTgXZ\Xf�g[Tg�gXTV[Xef�TaW�fghWXagf�VTa�\`c_X`Xag�gbZXg[Xe*� L[\f�\aabiTg\iX�

TccebTV[�X`cbjXef�fghWXagf�gb�UXZ\a�gb�V[TaZX�g[X\e�_\iXf�TaW�g[X�Vh_gheX�bY�g[X\e�

fV[bb_f*

Aa�fXiXeT_�`ha\V\cT_\g\Xf(�g[X�V\gl�cb_\VX�[TiX�VeXTgXW�T�Uh__l\aZ�[bg_\aX�j[XeXUl�

Tal�fghWXag�VTa�VT__�TaW�fcXT^�gb�T�cebYXff\baT_�Ybe�[X_c�TaW�TWi\VX*� L[\f�\f�T�ib_hagXXe�

[bg_\aX�TaW�g[X�VT__Xe�VTa�eX`T\a�Tabal`bhf*

A�fgebaZ_l�UX_\XiX�g[Tg�g[\f�fghWl�j\__�WXXcXa�TjTeXaXff�g[Tg�Uh__l\aZ�\f�[TccXa\aZ�

\a�XTe_l�X_X`XagTel�ZeTWXf�TaW�f[TggXe�g[X�`\fVbaVXcg\ba�g[Tg�\g�\f�T�[\Z[�fV[bb_�cebU_X`*�

L[\f�\aiXfg\ZTg\ba�ceXfXagf�T�fgebaZ�VTfX�Ybe�T�`hV[�`beX�cebTVg\iX�fgTaW�g[Ta�

XWhVTg\baT_�cebYXff\baT_f�TeX�VheeXag_l�gT^\aZ�gb�Vb`UTg�Uh__l\aZ�\a�XTe_l�X_X`XagTel�

ZeTWXf*� L[X\e�cebTVg\iX�\agXeTVg\ba�`Tl�Vb`X�\a�iTe\bhf�Ybe`f(�\aV_hW\aZ�\aVeXTfXW�

fV[bb_�g\`X�fcXag�YbVhfXW�ba�\WXag\Yl\aZ�Uh__l\aZ�UX[Ti\be�TaW�T_fb�fgeTgXZ\Xf�Ybe�[X_c\aZ
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Ubg[�fghWXagf�j[b�TeX�i\Vg\`f�TaW�fghWXagf�j[b�`Tl�UX�j\gaXffXf�bY�Uh__l\aZ�UX[Ti\bhe�

Tg�fV[bb_*� Gg[Xe�bcg\baf�`Tl�\aV_hWX�\aVeXTfXW�fhcXei\f\ba�ba�c_TlZebhaWf�Ul�TWh_gf(�

j[b�j\__�\agXeiXaX�TaW�eXcbeg�Tal�Uh__l\aZ�XiXagf�g[Tg�gT^X�c_TVX�Whe\aZ�eXVXff�be�_haV[*�

Gg[Xe�bcg\baf�T_fb�\aV_hWX�V_XTe_l�\WXag\Y\XW�VbafXdhXaVXf�Ybe�fghWXagf�j[b�Uh__l7�

beZTa\m\aZ�T�fV[bb_�VbaYXeXaVX�WTl�gb�WXiX_bc�Ta�biXeT__�_baZ)gXe`�fV[bb_�TVg\ba�c_Ta�Ybe�

TWWeXff\aZ�Uh__l\aZ7�TaW�cebi\W\aZ�T�jX__)Xdh\ccXW�TaW�TggeTVg\iX�bhgWbbe�Xai\eba`Xag�gb�

eXWhVX�g[X�\aV\WXagf�bY�UbeXWb`�g[Tg�`Tl�fXg�g[X�fgTZX�Ybe�Uh__l\aZ*� Ag�\f�[bcXW�g[Tg�

cTeXagf�j[b�eXTW�g[\f�fghWl�j\__�`beX�bcXa_l�gT_^�gb�g[X\e�V[\_WeXa�TUbhg�Uh__l\aZ�TaW�

XiXa�fXg�Tf\WX�T�WXf\ZaTgXW�g\`X�\a�g[X�XiXa\aZ�gb�gT_^�j\g[�g[X\e�V[\_W�TUbhg�[\f�be�[Xe�

WTl*� HTeXagf�`Tl�T_fb�UXVb`X�`beX�\aib_iXW�j\g[�g[X�fV[bb_�Ul�]b\a\aZ�HL9�Zebhcf(�

Vb``ha\VTg\aZ�`beX�bcXa_l�j\g[�gXTV[Xef�TUbhg�g[X�\ffhX�TaW�ib_hagXXe\aZ�gb�[X_c�bhg�

`beX�bYgXa�Whe\aZ�fV[bb_�YhaVg\baf(�j[\V[�`Tl�\a�g[X�XaW�[X_c�gb�eXWhVX�\aV\WXagf�bY�

Uh__l\aZ*� Ag�\f�T_fb�Ta�XkceXffXW�j\f[�bY�g[X�Thg[be�g[Tg�gXTV[Xef�TaW�TW`\a\fgeTgbef�Tg�

fV[bb_�TaW�W\fge\Vg�_XiX_f�j[b�eXTW�g[\f�fghWl�j\__�UX�TVg\i\fgf�Ybe�\`c_X`Xag\aZ�

WXiX_bc`XagT_�Tag\)Uh__l\aZ�cebZeT`f�fgTeg\aZ�\a�g[X�Xagel�ZeTWXf�TaW�Vbag\ah\aZ�TVebff�

T__�ZeTWX�_XiX_f*� L[\f�j\__�UX�T�fgXc�\a�g[X�e\Z[g�W\eXVg\ba�UXVThfX�g[X�`beX�TjTeXaXff�TaW�

Vb``ha\VTg\ba�ba�g[X�\ffhX�g[X�UXggXe*� L[XeX�TeX�`Tal�Zebhcf�j[b�fgTaW�gb�UXaXY\g�Yeb`�

g[\f�fghWl(�Uhg�cXe[Tcf�g[X�baX�g[Tg�j\__�UXaXY\g�g[X�`bfg�j\__�UX�bhe�lbhaZ�V[\_WeXa�j[b�

j\__�UX�bhe�YhgheX�_XTWXef*

GiXeT__(�g[XeX�[Tf�UXXa�`biX`Xag�\a�g[X�e\Z[g�W\eXVg\ba(�Uhg�jX�fg\__�[TiX�T�_baZ�

jTl�gb�Zb�gb�`T^X�Uh__l\aZ� haVbb_ *� Dbb^\aZ�UTV^�XiXa�gb�gXa�lXTef�TZb(�A�Wb�abg�YXX_�

g[Tg�Tag\)Uh__l\aZ�cebZeT`f�jXeX�Z\iXa�Tf�`hV[�TggXag\ba�Tf�g[Xl�TeX�gbWTl*� L[\f�\f�j[Tg�

jX�Tf�XWhVTgbef�aXXW�gb�YbVhf�ba7�g[XeX�\f�[bcX�g[Tg�Uh__l\aZ�j\__�WXVeXTfX*� 9__�bY�g[X
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XYYbegf�VheeXag_l�chg�Ybeg[�Ul�fV[bb_�UbTeWf(�fV[bb_�TW`\a\fgeTgbef�TaW�gXTV[Xef�TeX�abg�

UX\aZ�WbaX�\a�iT\a�be�Zb\aZ�haabg\VXW*� Ag�\f�\`cbegTag�gb�XaW�g[\f�g[Xf\f�ba�T�cbf\g\iX�abgX�

fb�g[Tg�jX�Tf�T�fbV\Xgl�VTa�_bb^�gb�g[X�YhgheX�j\g[�T�fXafX�bY�[bcX�TaW�bcg\`\f`*�

JXVbahaXaWTg\baf�Ybe�>hgheX�JXfXTeV[

Ag�jTf�\agXeXfg\aZ�gb�abgX�g[Tg�`Tal�bY�g[X�cTeg\V\cTagf�g[Tg�A�jbe^XW�j\g[�jXeX�

T_fb�fcXV\T_�aXXWf�fghWXagf�TaW�eXVX\iXW�XkgeT�fhccbeg�Tg�iTe\bhf�g\`Xf�Whe\aZ�g[X\e�fV[bb_�

WTl�gb�[X_c�g[X`�fgeXaZg[Xa�g[X\e�TVTWX`\V�f^\__f*� 9�fghWl�g[Tg�YbVhfXW�ba�fghWXagf�j\g[�

fcXV\T_�aXXWf�TaW�g[X\e�Uh__l\aZ�XkcXe\XaVXf�jbh_W�UX�T�f\Za\Y\VTag�TWW\g\ba�gb�g[X�

eXfXTeV[�T_eXTWl�WbaX�\a�g[X�TeXT�bY�Uh__l\aZ*� 9eX�fcXV\T_�aXXWf�fghWXagf�Tg�T�YTe�[\Z[Xe�

e\f^�bY�UX\aZ�Uh__\XW�g[Ta�bg[Xe�V[\_WeXa8

9abg[Xe�\agXeXfg\aZ�fghWl�g[Tg�Vbh_W�UX�cXeYbe`XW�jbh_W�UX�gb�Yb__bj�X_X`XagTel�

fghWXagf�j[b�TeX�i\Vg\`f�bY�Uh__l\aZ�g[ebhZ[�T�_baZ\ghW\aT_�fghWl�gb�fXX�[bj�g[X�Uh__l\aZ�

V[TaZXf(�WXVeXTfXf�be�\aVeXTfXf�WXcXaW\aZ�ba�g[X�\aW\i\WhT_�fghWXag*� L[\f�`Tl�_XTW�gb�

\af\Z[g�\agb�j[l�Uh__l\aZ�gXaWf�gb�fc\^X�Whe\aZ�_TgX�X_X`XagTel�TaW�`\WW_X�fV[bb_�TaW�

f_\Z[g_l�WXVeXTfX�Whe\aZ�fXa\be�[\Z[*

A�YXX_�g[Tg�Yheg[Xe�eXfXTeV[�f[bh_W�UX�WbaX�\a�g[X�TeXT�bY�\agebiXegXW�fghWXagf*�

LXTV[Xef�TaW�fV[bb_�fgTYY�f[bh_W�UX�XWhVTgXW�TUbhg�cXefbaT_\gl�W\YYXeXaVXf�gb�XafheX�g[Tg�

g[XeX�\f�ab�W\fVe\`\aTg\ba*� =iXa�Tf�Ta�TWh_g�gbWTl(�A�YXX_�g[X�ceX]hW\VXf�bY�cXbc_X�j[b�Wb�

abg�haWXefgTaW�g[Tg�A�T`�Ta�\agebiXeg*� L[Xl�VT__�`X�f[l�be�dh\Xg�Tf�\Y�\g�\f�T�V[TeTVgXe�

Y_Tj*� A�Wb�abg�_\^X�gb�UX�chg�ba�g[X�fcbg�UXVThfX�A�aXXW�g\`X�gb�Ybe`h_TgX�`l�TafjXe*� A�

T`�f_bj_l�fgTeg\aZ�gb�haWXefgTaW�g[Tg�\g�\f�T__�e\Z[g�gb�UX�Ta�\agebiXeg(�g[Tg�\g�\f�abg�UTW�be�A�

T`�abg�`\ff\aZ�fb`Xg[\aZ�g[Tg�bg[Xe�cXbc_X�[TiX*� EbeX�XWhVTg\ba�\f�aXXWXW�\a�T__�

jbe^c_TVXf�UXVThfX�\agebiXegXW�TWh_gf�TeX�abg�geXTgXW�XdhT__l�j\g[�TWh_gf�j[b�TeX�`beX
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XkgebiXegXW7�g[\f�`Tl�Vb`X�\a�g[X�Ybe`�bY�abg�eXVX\i\aZ�XlX�VbagTVg�Yeb`�Vb__XTZhXf(�abg�

UX\aZ�_\fgXaXW�gb�TaW�UX\aZ�`TWX�gb�YXX_�_\^X�bhgf\WXef�XiXel�f\aZ_X�WTl�bY�g[X\e�_\iXf(�TaW�

g[\f�aXXWf�gb�Vb`X�gb�Ta�XaW*

A�jbh_W�T_fb�fhZZXfg�g[Tg�ha\iXef\g\Xf�XafheX�g[Tg�gXTV[\aZ�T�VbhefX�ba�\agXeceXg\aZ�

V[\_WeXasf�WeTj\aZf�\f�T�VXageT_�cTeg�bY�eXfXTeV[�`Xg[bWb_bZl�VbhefXf*� A�YbhaW�`lfX_Y�

biXej[X_`XW�TaW�YXX_\aZ�\aTWXdhTgX�j[Xa�YTVXW�j\g[�.-�WeTj\aZf*� A�YXX_�g[Tg�`Tal�

V[\_WeXa�TeX�`bfg�Vb`YbegTU_X�XkceXff\aZ�g[X`fX_iXf�i\fhT__l�TaW�A�YXX_�g[Tg�`Tal�

f\Za\Y\VTag�g[bhZ[gf�TaW�cXeVXcg\baf�Vbh_W�UX�\agXeceXgXW�\Y�baX�[TW�g[X�f^\__f�gb�Wb�g[\f*� A�

eXT_\mX�g[Tg�f\`c_l�_XTea\aZ�TUbhg�g[X�iT_hX�bY�\agXeceXg\aZ�WeTj\aZf�jbh_W�abg�`T^X�baX�

Ta�XkcXeg(�Uhg�fheX_l�\g�jbh_W�UXaXY\g�g[X�eXfXTeV[Xe*� L[X�VbhefX�VTa�cXe[Tcf�cebi\WX�g[X�

aT`X�bY�T�eXYXeXaVX�cXefba�j[b�\f�Ta�XkcXeg�\a�g[X�TeXT�\a�VTfX�Tal�ZeTWhTgX�fghWXag�\f�

Vbaf\WXe\aZ�g[X�hfX�bY�WeTj\aZf�\a�[\f�be�[Xe�eXfXTeV[*� L[X�VbhefX�VTa�UX�bYYXeXW�\a�g[X�

ETfgXef�bY�=WhVTg\ba�cebZeT`�Tf�Ta�X_XVg\iX*

=WhVTg\baT_�A`c_\VTg\baf

>eb`�g[\f�fghWl(�g[XeX�\f�T�ah`UXe�bY�\a\g\Tg\iXf�g[Tg�fV[bb_�UbTeWf�VTa�UXZ\a�

VeXTg\aZ�TaW�\`c_X`Xag\aZ*� L[X�Y\efg�TaW�YbeX`bfg�\f�g[X�\agXafX�aXXW�Ybe�fghWXagf�gb�UX�

eXVX\i\aZ�g[X�fT`X�`XffTZX�Tg�fV[bb_�TaW�Tg�[b`X�ba�[bj�gb�WXT_�j\g[�Uh__l\aZ*� L[\f�\f�

Zb\aZ�gb�\aib_iX�Vb``ha\gl�`X`UXef�TaW�cTeXagf�UXVb`\aZ�TVg\iX�cTeg\V\cTagf�j\g[\a�

g[X�fV[bb_�gb�XaVbheTZX�g[X`�gb�XkceXff�g[X�fT`X�`XffTZX�Tg�[b`X*

9abg[Xe�XdhT__l�\`cbegTag�\`c_\VTg\ba�\f�g[X�aXXW�Ybe�fV[bb_�UbTeWf�gb�X`c_bl�

TWh_g�fhcXei\fbef�gb�e\WX�ba�fV[bb_�UhfXf�gb�WXVeXTfX�g[X�T`bhag�bY�Uh__l\aZ�bVVhee\aZ�

Whe\aZ�g[X�Uhf�e\WX�[b`X*� L[XfX�TWh_g�fhcXei\fbef�jbh_W�aXXW�gb�UX�YT`\_\Te�j\g[�g[X�

fV[bb_sf�cb_\Vl�ba�Uh__l\aZ�TaW�g[XeXYbeX�VbafXdhXaVXf�jbh_W�UX�Vbaf\fgXag�j\g[�\a
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fV[bb_�eXcXeVhff\baf*� Ljb�TWh_gf�ba�XTV[�Uhf�jbh_W�UX�g[X�`bfg�UXaXY\V\T_(�baX�e\W\aZ�

aXTe�g[X�Yebag�TaW�`\WW_X�TaW�g[X�bg[Xe�e\W\aZ�\a�g[X�UTV^�bY�g[X�Uhf*� L[XfX�TWh_g�

fhcXei\fbef�Vbh_W�UX�gXTV[Xe�Tff\fgTagf�be�aXj_l�[\eXW�X`c_blXXf7�j[\V[XiXe�\f�g[X�VTfX(�A�

fgebaZ_l�YXX_�g[Tg�g[\f�j\__�`T^X�g[X�fV[bb_�Uhf�e\WX�T�ZeXTg�WXT_�fTYXe�Tf�g[X�Uhf�We\iXe�VTa�

YbVhf�Vb`c_XgX_l�ba�We\i\aZ(�TaW�i\Vg\`f�bY�Uh__l\aZ�j\__�ab�_baZXe�[TiX�gb�fhYYXe�ba�g[X�

Uhf�e\WX�[b`X*

L[\f�eXfXTeV[�[Tf�gbhV[XW�ba�fXiXeT_�\`cbegTag�\ffhXf�g[Tg�jX�TeX�[XTe\aZ�`beX�

TaW�`beX�TUbhg�\a�g[X�`XW\T*� A�bcXaXW�g[\f�cTcXe�j\g[�fXiXeT_�XkVXecgf�Yeb`�V[\_WeXa�

j[b�fTj�ab�bg[Xe�jTl�bhg�bY�g[X\e�cT\a�g[Ta�gb�XaW�g[X\e�_\YX*� Aa�V_bf\aZ�A�T`�[bcXYh_�g[Tg�

g[X�Y\aW\aZf�Yeb`�g[\f�fghWl�j\__�abg�YT__�ba�WXTY�XTef�be�f\g�Vb__XVg\aZ�Whfg�ba�T�_\UeTel�

f[X_Y*� A�j\__�UX�cXef\fgXag�\a�`l�_bUUl\aZ�bY�g[XfX�Y\aW\aZf�gb�fV[bb_�UbTeWf�\a�FbiT�

KVbg\T�T_baZ�j\g[�ZbiXea`Xag�TZXaV\Xf�UXVThfX�fb`XUbWl�aXXWf�gb�fgTaW�hc�Ybe�g[XfX�

V[\_WeXa�j[b�TeX�fhYYXe\aZ�\a�f\_XaVX*
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3[[PYOTc�3

FbiX`UXe�--(.,,1�

N\eZ\a\T�=*�EbeTf[

<XTe�%FT`X�bY�KV[bb_�:bTeW�;bagTVg&*(

A�T`�VheeXag_l�jbe^\aZ�ba�`l�ETfgXef�bY�=WhVTg\ba�cebZeT`�Tg�g[X�Ma\iXef\gl�bY�
He\aVX�=WjTeW�Af_TaW*�A�[TiX�fhVVXff9\__l�Vb`c_XgXW�T__�bY�g[X�ZeTWhTgX�_XiX_�VbhefXf�TaW�
T`�[bc\aZ�gb�eXYbVhf�`l�TggXag\ba�ba�g[X�g[Xf\f�eXdh\eX`Xag�bY�g[X�cebZeT`*� A�[TiX�
eXVXag_l�eXVX\iXW�TccebiT_�Yeb`�g[X�JXfXTeV[�=g[\Vf�:bTeW�Tg�g[X�ha\iXef\gl�gb�UXZ\a�WTgT�
Vb__XVg\ba�Ybe�̀ l�g[Xf\f(�j[\V[�j\__�XkT`\aX�g[X�\ffhX�bY�Uh__l\aZ�\a�X_X`XagTel�fV[bb_f*
A�UX_\XiX�g[Tg�`l�eXfXTeV[�j\__�cebi\WX�iT_hTU_X�\af\Z[gf�\agb�g[\f�\ffhX�TaW�j\__�Vbage\UhgX�
gb�XYYbegf�gb�eXWhVX�Uh__l\aZ�\a�bhe�fV[bb_f*

A�T`�je\g\aZ�gb�lbh�gb�eXdhXfg�cXe`\ff\ba�gb�VbagTVg�g[X�ce\aV\cT_�gb�fXX^�
cXe`\ff\ba�gb�eXVeh\g�cTeg\V\cTagf�Ybe�g[\f�eXfXTeV[*�L[X�\WXag\gl�bY�g[X�fV[bb_�UbTeW(�g[X�
fV[bb_�TaW�T__�cTeg\V\cTagf�j\__�UX�[X_W�\a�g[X�fge\VgXfg�bY�VbaY\WXaVX*� A�c_Ta�ba�i\f\g\aZ�T�
ZeTWX�g[eXX�be�Ybhe�V_Tffebb`�gb�[b_W�f\k�fXff\baf�ba�Uh__l\aZ*� <he\aZ�g[XfX�fXff\baf(�A�
j\__�abg�UX�Ybe`T__l�gXTV[\aZ(�Uhg�eTg[Xe�A�j\__�UX�_\fgXa\aZ�gb�fghWXagf�g[bhZ[gf�TaW�
UX_\XYf�ba�Uh__l\aZ*� =TV[�fXff\ba�j\__�UXZ\a�j\g[�T�fgbel�UX\aZ�eXTW�be�Tabg[Xe�
VbaiXefTg\ba�fgTegXe�TaW�g[X�fghWXagf�j\__�UX�T__bjXW�gb�ib\VX�g[X\e�g[bhZ[gf*� Ag�j\__�UX�
`TWX�V_XTe�gb�g[X�V_Tff�g[Tg�g[\f�\f�abg�Ta�bccbegha\gl�Ybe�gTgg_X)gX__\aZ�TaW�ab�aT`Xf�
f[bh_W�UX�hfXW�j[Xa�fgbe\Xf�TeX�UX\aZ�f[TeXW*�<he\aZ�baX�bY�g[XfX�fXff\baf(�A�j\__�Tf^�g[X�
fghWXagf�gb�WeTj�T�c\VgheX�bY�j[Tg�Vb`Xf�gb�`\aW�j[Xa�g[Xl�[XTe�g[X�jbeW�Uh__l*� L[XfX�
WeTj\aZf�j\__�UXVb`X�Ta�\agXZeT_�cTeg�bY�̀ l�eXfXTeV[�UXVThfX�Teg�VTa�iXel�bYgXa�T__bj�
TWh_gf�T�f`T__�Z_\`cfX�\agb�g[X�V[\_Wsf�`\aW�TaW�cXeVXcg\baf*� L[XfX�fXff\baf�j\__�UX�
ThW\b�gTcXW�TaW�_TgXe�geTafVe\UXW�TaW�TaT_lmXW�Ybe�Vb``ba�g[X`Xf*� A�T_fb�c_Ta�gb�
VbaWhVg�g[eXX�VbaY\WXag\T_�\agXei\Xjf�j\g[�T�fT`c_X�bY�Y\iX�gb�a\aX�fghWXagf*� L[XfX�
\agXei\Xjf�j\__�gT^X�c_TVX�Tg�g[X�fV[bb_�TYgXe�fV[bb_�[bhef*� HTeXagf�TaW�ZhTeW\Taf�j\__�
[TiX�g[X�bcg\ba�bY�TggXaW\aZ�g[XfX�\agXei\Xjf�j\g[�g[X\e�V[\_W*�L[XfX�\agXei\Xjf�j\__�T_fb�
UX�ThW\b�gTcXW�Ybe�_TgXe�TaT_lf\f*

A�[TiX�T_fb�je\ggXa�cTeXagT_�VbafXag�Ybe`f�gb�bUgT\a�g[X�cXe`\ff\ba�Yeb`�cTeXagf�
bY�fghWXagf�j[b�j\__�gT^X�cTeg�\a�`l�dhT_\gTg\iX�fghWl�ba�Uh__l\aZ�\a�X_X`XagTel�fV[bb_*�
L[XfX�Ybe`f�TeX�TggTV[XW�Ybe�lbhe�TccebiT_�T_baZ�j\g[�T�Vbcl�bY�̀ l�eXfXTeV[�cebcbfT_�
TaW�=g[\Vf�VXeg\Y\VTgX*

AY�XiXelg[\aZ�\f�\a�beWXe(�A�eXdhXfg�g[Tg�lbh�fXaW�T�_XggXe�gb�g[X�TW`\a\fgeTgbe�bY�
TWi\f\aZ�g[X�eX_XiTag�fgT^X[b_WXef�g[Tg�A�[TiX�fbhZ[g�TaW�eXVX\iXW�cXe`\ff\ba�Y\sb`�g[X�
fV[bb_�UbTeW*� >b__bj\aZ�g[\f(�A�j\__�VbagTVg�g[X�TW`\a\fgeTgbe(�eXfbheVX�gXTV[Xef(�
V_Tffebb`�gXTV[Xe�TaW�Zh\WTaVX�VbhafX_bef�gb�W\fVhff�`l�WTgT�Vb__XVg\ba�fgeTgXZl*
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L[Ta^�lbh�Ybe�lbhe�g\`X�TaW�cTg\XaVX�eXZTeW\aZ�g[\f�`TggXe*� Mcba�TccebiT_�bY�
`l�g[Xf\f�A�j\__�YbejTeW�T�Vbcl�gb�lbh*� A�jbh_W�T_fb�UX�c_XTfXW�gb�VbaWhVg�jbe^f[bcf�\a�
lbhe�fV[bb_�W\fge\Vg�gb�f[TeX�`l�Y\aW\aZf�j\g[�gXTV[Xef�TaW�TW`\a\fgeTgbef*� AY�lbh�[TiX�
Tal�dhXfg\baf�be�VbaVXeaf�eXZTeW\aZ�g[\f�eXfXTeV[(�c_XTfX�Wb�abg�[Xf\gTgX�gb�VbagTVg�`X*

K\aVXeX_l(

N\eZ\a\T�=*�EbeTf[(�:KV*(�:*=W*
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BTahTel�/,(�.,,2�

<XTe�HTeXag+?hTeW\Ta6

.+

3[[PYOTc�4

El�aT`X�\f�N\eZ\a\T�=*�EbeTf[�TaW�A�T`�VheeXag_l�jbe^\aZ�ba�g[X�g[Xf\f�eXdh\eX`Xag�Ybe�
`l�ETfgXe�bY�=WhVTg\ba�cebZeT`�Tg�g[X�Ma\iXef\gl�bY�He\aVX�=WjTeW�Af_TaW*� A�T`�iXel�
\agXeXfgXW�\a�fghWl\aZ�Uh__l\aZ�\a�X_X`XagTel�fV[bb_f�TaW�A�[TiX�V[bfXa�g[\f�gbc\V�gb�
Vb`c_XgX�g[X�g[Xf\f+eXfXTeV[�Vb`cbaXag�bY�g[X�cebZeT`*

L[X�gbc\V�bY�Uh__l\aZ�\f�Ta�\`cbegTag�baX�\a�bhe�fV[bb_f�gbWTl*� Aa�g[X�Vb`\aZ�jXX^f(�A�
j\__�UX�i\f\g\aZ�lbhe�V[\_Wsf�V_Tffebb`�g[eXX�g\`Xf�gb�W\fVhff�j\g[�g[X�Xag\eX�V_Tff�g[X�
\ffhX�bY�Uh__l\aZ*� L[\f�gbc\V�eX_TgXf�W\eXVg_l�gb�g[X�cebi\aV\T_�Vhee\Vh_h`�\a�eXZTeWf�gb�
WXiX_bc\aZ�[XT_g[l�eX_Tg\baf[\cf�TaW�Uh\_W\aZ�fX_Y)XfgXX`*� <he\aZ�`l�g\`X�\a�lbhe�
V[\_Wsf�V_Tff�%Tccebk\`TgX_l�2,�`\ahgXf�cXe�fXff\ba&(�A�j\__�XaVbheTZX�T__�g[X�fghWXagf�gb�
cTeg\V\cTgX�\a�g[X�W\fVhff\ba�Ul�gT_^\aZ�TUbhg�g[X\e�bja�i\Xjf�ba�Uh__l\aZ�Tf�jX__�Tf�
Uh__l\aZ�\aV\WXagf�g[Tg�g[Xl�`Tl�[TiX�j\gaXffXW*� <he\aZ�baX�bY�g[XfX�fXff\baf(�A�j\__�UX�
Tf^\aZ�g[X�fghWXagf�gb�WeTj�T�c\VgheX�bY�j[Tg�Vb`Xf�gb�g[X\e�`\aW�j[Xa�fb`XbaX�fTlf�g[X�
jbeW�pUh__l\aZq*� L[XfX�WeTj\aZf�j\__�UXVb`X�Ta�\`cbegTag�cTeg�bY�̀ l�eXfXTeV[*� 9__�
g[eXX�fXff\baf�j\__�UX�ThW\b�gTcXW�TaW�_TgXe�geTafVe\UXW�TaW�TaT_lmXW�Ybe�g[X`Xf*
KghWXagf�j\__�UX�eX`\aWXW�g[Tg�g[XfX�fXff\baf�TeX�abg�bccbegha\g\Xf�Ybe�gTgg_\aZ7�eTg[Xe�g[Xl�
TeX�T�V[TaVX�Ybe�`X�gb�[XTe�g[X\e�VbaVXeaf�TaW�\ffhXf�eXZTeW\aZ�Uh__l\aZ*� KghWXagf�j\__�UX�
eX`\aWXW�abg�gb�hfX�aT`Xf�j[Xa�f[Te\aZ�fgbe\Xf*� Fb�aT`Xf�j\__�UX�`Xag\baXW�Whe\aZ�g[X�
fXff\baf�gb�XafheX�VbaY\WXag\T_\gl*

A�T`�je\g\aZ�g[\f�_XggXe�gb�Tf^�Ybe�lbhe�cXe`\ff\ba�Ybe�lbhe�fba�be�WThZ[gXe�gb�cTeg\V\cTgX�
\a�g[XfX�V_Tffebb`�fXff\baf*� 9f�`Xag\baXW�XTe_\Xe(�g[XfX�fXff\baf�j\__�UX�T�W\fVhff\ba�
j\g[�g[X�fghWXagf�TebhaW�g[X�gbc\V�bY�Uh__l\aZ*�AY�lbh�WXV\WX�abg�gb�T__bj�lbhe�
fba+WThZ[gXe�gb�cTeg\V\cTgX�\a�g[X�fXff\baf(�g[Xl�j\__�UX�TU_X�gb�gT^X�cTeg�\a�Ta�T_gXeaTgX�
`XTa\aZYh_�XkXeV\fX�eX_TgXW�gb�g[X�@XT_g[�Vhee\Vh_h`�Whe\aZ�g[\f�V_Tff�g\`X*� L[X�fXff\baf�
TeX�fV[XWh_XW�Ybe�>XUehTel�5(�>XUehTel�.3�TaW�ETeV[�3*� >b__bj\aZ�g[X�ETeV[�:eXT^(�A�
j\__�UX�YbVhf\aZ�ba�g[X�fXVbaW�fXZ`Xag�bY�̀ l�eXfXTeV[�ceb]XVg�j[\V[�\aib_iXf�
\agXei\Xj\aZ�T�ah`UXe�bY�fghWXagf�eXZTeW\aZ�g[X\e�g[bhZ[gf�ba�Uh__l\aZ*� 9a�\aYbe`Tg\ba�
cTV^TZX�j\__�UX�fXag�[b`X�g[Tg�\aV_hWXf�`beX�WXgT\_f�ba�g[X�\agXei\Xj�cebVXff�T_baZ�j\g[�
g[X�VbeeXfcbaW\aZ�VbafXag�Ybe`f*

AY�lbh�V[bbfX�gb�T__bj�g[X`�gb�cTeg\V\cTgX(�lbhe�fba�be�WThZ[gXe�̀ Tl�j\g[WeTj�Yeb`�g[\f�
eXfXTeV[�ceb]XVg�Tg�Tal�g\`X�j\g[bhg�ceX]hW\VX*� FX\g[Xe�g[X�\WXag\gl�bY�g[X�cTeg\V\cTagf�abe�
g[X�\WXag\gl�bY�g[X�fV[bb_�j\__�UX�eXiXT_XW�\a�g[X�Y\aT_�eXcbeg*� El�g[Xf\f�fhcXei\fbe�%:Tf\_�
>TiTeb&�TaW�`lfX_Y�j\__�UX�g[X�ba_l�cXbc_X�gb�[TiX�TVVXff�gb�g[X�WTgT*� 9__�WTgT�j\__�UX�
fgbeXW�\a�T�_bV^XW�VTU\aXg�TaW�WXfgeblXW�hcba�Vb`c_Xg\ba�bY�g[X�fghWl(�j[\V[�\f�
Tag\V\cTgXW�gb�UX�baX�lXTe*

Pbh�j\__�Y\aW�T�VbafXag�Ybe`�TggTV[XW�gb�g[\f�\aYbe`Tg\ba�_XggXe*� AY�lbh�TZeXX�gb�T__bj�
lbhe�fba+WThZ[gXe�gb�cTeg\V\cTgX�\a�g[\f�eXfXTeV[�ceb]XVg(�c_XTfX�Vb`c_XgX�g[X�VbafXag�Ybe`�
TaW�eXghea�\g�gb�g[X�V_Tffebb`�gXTV[Xe�Tf�fbba�TK�cbff\U_X*
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A�eXT_\mX�g[Tg�g[\f�gbc\V�\f�T�iXel�fXaf\g\iX�baX�TaW�Tf�T�eXfh_g�A�j\__�geXTg�XTV[�cTeg\V\cTag�
j\g[�T�ZeXTg�WXT_�bY�eXfcXVg�TaW�TggXag\iXaXff*� A�Y\e`_l�UX_\XiX�g[Tg�g[X�`beX�eXfXTeV[�
WbaX�\a�g[\f�TeXT�j\__�[X_c�_bjXe�g[X�\aV\WXaVX�bY�Uh__l\aZ�TaW�XaVbheTZX�`beX�
X_X`XagTel�fV[bb_f�gb�gT^X�g[X�\a\g\Tg\iX�\a�VheU\aZ�Uh__l\aZ�Tf�fbba�Tf�\g�TccXTef*
H_XTfX�f\Za�TaW�eXghea�g[X�VbafXag�Ybe`f�gb�fV[bb_�Ul�>XUehTel�2*

AY�lbh�[TiX�Tal�dhXfg\baf�be�VbaVXeaf(�YXX_�YeXX�gb�VbagTVg�̀ X�be�`l�g[Xf\f�fhcXei\fbe6

N\eZ\a\T�=*�EbeTf[

>TVh_gl�bY�=WhVTg\ba
MH=A
;-90H/

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



.-

3[[PYOTc�5

ETeV[�.,(�.,,2

<XTe�HTeXagf+?hTeW\Taf(

A�jbh_W�Y\efg�_\^X�gb�g[Ta^�lbh�Ybe�lbhe�V[\_Wsf�cTeg\V\cTg\ba�\a�g[X�V_Tffebb`�
fXff\baf�ba�Uh__l\aZ�g[Tg�jXeX�[X_W�g[ebhZ[�bhg�g[X�`bag[f�bY�>XUehTel�TaW�ETeV[*� L[Xl�
jXeX�XkgeX`X_l�fhVVXffYh_�TaW�`Tal�\`cbegTag�\ffhXf�VT`X�gb�_\Z[g*

L[X�fXVbaW�TaW�Y\aT_�fXZ`Xag�bY�̀ l�eXfXTeV[�\aib_iXf�\ai\g\aZ�g[X�fghWXagf�\a�g[\f�
V_Tff�gb�cTeg\V\cTgX�\a�g[eXX(�gjXagl)`\ahgX�\agXei\Xjf�eXZTeW\aZ�Uh__l\aZ*� A�T`�[bc\aZ�gb�
\agXei\Xj�Tg�_XTfg�Y\iX�fghWXagf�\aW\i\WhT__l*� <he\aZ�g[XfX�\agXei\Xjf(�A�j\__�UX�Tf^\aZ�
g[X`�dhXfg\baf�g[Tg�j\__�UX�W\eXVg_l�_\a^XW�gb�g[X\e�cXeVXcg\baf�TaW�XkcXe\XaVXf�j\g[�
Uh__l\aZ*� L[X�glcX�bY�dhXfg\baf�Tf^XW�Whe\aZ�g[X� \agXei\Xjf�j\__�\aV_hWX6� <b�lbh�g[\a^�
Uh__l\aZ�[TccXaf�T�_bg�Tg�g[\f�fV[bb_8�O[l�Wb�lbh�g[\a^�fb`X�fghWXagf�c\V^�ba�bg[Xe�
fghWXagf8�<b�lbh�g[\a^�Z\e_f�Uh__l�W\YYXeXag_l�g[Ta�Ublf8� Pbh�Tf�g[X�cTeXag+ZhTeW\Ta�TeX�
`beX�g[Ta�jX_Vb`X�gb�TggXaW�g[XfX�\agXei\Xjf�j\g[�lbhe�V[\_W*� Pbh�[TiX�g[X�V[b\VX�bY�
fV[XWh_\aZ�g[X�\agXei\Xjf�Whe\aZ�fV[bb_�[bhef�%gb�gT^X�c_TVX�Whe\aZ�@XT_g[�cXe\bW&�be�
TYgXe�fV[bb_�[bhef*� L[X�\agXei\Xjf�j\__�gT^X�c_TVX�\a�T�ce\iTgX�ebb`�Tg�g[X�fV[bb_�j[XeX�
VbaY\WXag\T_\gl�j\__�UX�bY�hg`bfg�\`cbegTaVX*�L[XfX�\agXei\Xjf�j\__�UX�gTcX)eXVbeWXW�TaW�
ab�aT`Xf�j\__�UX�`Xag\baXW�ba�g[X�gTcX�be�\a�Tal�je\ggXa�WbVh`XagTg\ba*

AY�A�[TiX�`beX�V[\_WeXa�g[Ta�eXdh\eXW�j\__\aZ�gb�cTeg\V\cTgX�\a�g[X�\agXei\XjR�
fXZ`Xag�A�j\__�V[bbfX�Yeb`�g[bfX�g[Tg�jbh_W�_\^X�gb�cTeg\V\cTgX�eTaWb`_l�%Ul�WeTj\aZ�
aT`Xf&�hag\_�jX�[TiX�g[X�eXdh\eXW�ah`UXe*

A�_bb^�YbejTeW�gb�jbe^\aZ�j\g[�lbhe�V[\_W�TaW�ZT\a\aZ�`beX�\af\Z[g�\agb�g[X�
c[Xab`Xaba�bY�Uh__l\aZ*

L[Ta^�lbh(

N\eZ\a\T�EbeTf[
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9ccXaW\k�<

HTeXag+?hTeW\Ta�;bafXag�>be`�Ybe�AagXei\Xjf

H_XTfX�f\Za�UX_bj�TaW�[TiX�lbhe�fba+WThZ[gXe�eXghea�g[X�Ybe`(� \a�VbaY\WXaVX(�gb�g[X�
fV[bb_*

-�[TiX�eXTW�TaW�haWXefgTaW�g[X�`TgXe\T_� \a�g[X�\aYbe`Tg\ba�_XggXe*� A�haWXefgTaW�`l�V[\_Wsf�
cTeg\V\cTg\ba�\f�ib_hagTel*� A�haWXefgTaW�g[XfX�\agXei\Xj�fXff\baf�j\__�UX�ThW\b�gTcXW�TaW�
`l�V[\_Wsf�aT`X�j\__�abg�UX�hfXW�Tg�Tal�g\`X*� El�fba+WThZ[gXe�[Tf�g[X�YeXXWb`�abg�gb�
TafjXe�Tal�dhXfg\ba*� A�haWXefgTaW�g[Tg�g[X�\aYbe`Tg\ba�j\__�UX�VbaY\WXag\T_�j\g[\a�g[X�
_\`\gf�bY�g[X�_Tj�TaW�ba_l�g[X�g[Xf\f�fhcX\$i\fbe�TaW�g[X�eXfXTeV[Xe�%N\eZ\a\T�EbeTf[&�j\__�
[TiX�TVVXff�gb�g[X�WTgT*� A�haWXefgTaW�g[XeX�j\__�UX�g[eXX�gjXagl�`\ahgX�\agXei\Xj�fXff\baf�
gb�gT^X�c_TVX�Tg�T�fV[XWh_XW�g\`X�Whe\aZ�be�TYgXe�fV[bb_�[bhef�\a�T�ce\iTgX�ebb`�_bVTgXW�ba�
fV[bb_�ZebhaWf*� A�haWXefgTaW�-�VTa�^XXc�T�Vbcl�bY�g[\f�f\ZaXW�TaW�WTgXW�VbafXag�Ybe`*
El�fba+WThZ[gXe�[Tf�g[X�YeXXWb`�gb�j\g[WeTj�Tg�Tal�g\`X�j\g[bhg�ceX]hW\VX*� A�
haWXefgTaW�g[Tg�A�[TiX�g[X�bcg\ba�bY�TggXaW\aZ�g[X�\agXei\Xjf*

A�VbafXag�gb�T__bjSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS %fghWXagsf�aT`X&�gb
cTeg\V\cTgX�\a�g[X�\agXei�\Xjf�ba�Uh__l\aZ�Tg�g[X�X_X`XagTel�fV[bb_*

A�Wb�abg�VbafXagSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS %fghWXagsf�aT`X&�gb
cTeg\V\cTgX�\a�g[X�\agXei\Xjf�ba�Uh__l\aZ�Tg�g[X�X_X`XagTel�fV[bb_*

8M�_U[X�JOPRK�]PRR�OL�VHXZPJPVHZPTN�PT�ZOL� PTZLX\PL]Y�VRLHYL�JOLJQ�_U[X�VXLMLXLTJL�ILRU].
SSSSSS� A�jbh_W�ceXYXe�gb�[TiX�g[X�\agXei\Xj�fXff\baf�Whe\aZ�fV[bb_�[bhef�%@XT_g[
cXe\bW&*
SSSSSSS A�jbh_W�ceXYXe�gb�[TiX�g[X�\agXei\Xj�fXff\baf�TYgXe�fV[bb_�[bhef*

AY�lbh�TeX�\agXeXfgXW�\a�TggXaW\aZ�g[X� \agXei\Xjf�j\g[�lbhe�V[\_W�c_XTfX�VT__�g[X�fV[bb_�TaW�
jX�VTa�TeeTaZX�T�fV[XWh_X*

FT`X�bY�HTeXag+?hTeW\Ta6� <TgX7

K\ZaTgheX�bY�HTeXag+?hTeW\Ta7
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M`WWdTYR

H_XTfX�f\Za�UX_bj�gb�Z\iX�lbhe�VbafXag�TaW�[TiX�lbhe�fba+WThZ[gXe�eXghea�g[X�Ybe`(�gb�g[X�
fV[bb_*

A�[TiX�eXTW�TaW�haWXefgTaW�g[X�`TgXe\T_�\a�g[X�\aYbe`Tg\ba�_XggXe*� A�haWXefgTaW�`l�V[\_Wsf�
cTeg\V\cTg\ba�\f�ib_hagTel*� A�haWXefgTaW�g[Tg�g[X�\aYbe`Tg\ba�j\__�UX�VbaY\WXag\T_�j\g[\a�
g[X�_\`\gf�bY�g[X�_Tj�TaW�ba_l�`l�g[Xf\f�fhcXei\fbe�TaW�A�j\__�[TiX�TVVXff�gb�g[X�WTgT*� A�
haWXefgTaW�g[Tg�g[X�V_Tffebb`�fXff\baf�j\__�UX�ThW\b�gTcXW�TaW�ab�aT`Xf�j\__�UX�hfXW�
Whe\aZ�g[XfX�fXff\baf*� A�haWXefgTaW�̀ l�V[\_W�j\__�cTeg\V\cTgX�\a�VeXTg\aZ�WeTj\aZf�Whe\aZ�
baX�bY�g[XfX�fXff\baf�TebhaW�g[X�g[X`X�bY�Uh__l\aZ*� A�haWXefgTaW�A�VTa�^XXc�T�Vbcl�bY�g[\f�
f\ZaXW�TaW�WTgXW�VbafXag�Ybe`*� El�fba+WThZ[gXe�[Tf�g[X�YeXXWb`�gb�j\g[WeTj�Tg�Tal�
g\`X�j\g[bhg�ceX]hW\VX*

A�VbafXag�gb�T__bjSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS %fghWXagsf�aT`X&�gb
cTeg\V\cTgX�\a�g[X�V_Tffebb`�fXff\baf�ba�Uh__l\aZ�Tg�g[X�X_X`XagTel�fV[bb_*

FT`X�bY�HTeXag+?hTeW\Ta6� <TgX6

K\ZaTgheX�bY�HTeXag+?hTeW\Ta6
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ce\aV\cT_�be�̀ lfX_Y�jbh_W�UX�`beX�g[Ta�[Tccl�gb�TafjXe�be�TWWeXff�lbhe�VbaVXeaf*� Pbh�
VTa�T_fb�VbagTVg�g[X�MH=A�JXfXTeV[�=g[\Vf�:bTeW�Tg�kkk)kkkk�\Y�lbh�[TiX�Tal�VbaVXeaf�
TUbhg�g[X�Xg[\VT_�VbaWhVg�bY�g[\f�fghWl*
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D_`OPY_�3^^PY_�8Z]X�QZ]�BL]_TNT[L_TZY�TY�L�CP^PL]NS�B]ZUPN_�
ZY�4 ẀWdTYR�TY�_SP�7WPXPY_L]d�DNSZZW

MPL]�D_`OPY_#
?d�YLXP�T^�GT]RTYTL�7%�?Z]L^S�LYO�; �LX�^_`OdTYR�M`WWdTYR� TY�PWPXPY_L]d�

^NSZZW^%� ; �LX�aP]d�TY_P]P^_PO� TY� WPL]YTYR�XZ]P�LMZ`_�dZ`]�NWL^^ ^�
Pc[P]TPYNP^�LYO� QPPWTYR^�LMZ`_�M`WWdTYR%

6`]TYR�_SP�YPc_�XZY_S#�; �bTWW� MP�PY_P]TYR�dZ`]�NWL^^]ZZX�_Z�OT^N`^^�
M`WWdTYR�bT_S�dZ`]�NWL^^%� ; _ � T^�O`]TYR�_SP^P�^P^^TZY^�_SL_�dZ`�bTWW� SZaP�L�
NSLYNP�_Z�aZTNP�dZ`]�_SZ`RS_^�ZY�M`WWdTYR�MPSLaTZ]%� EST^�M`WWdTYR�MPSLaTZ]�
NLY�TYNW`OP1�YLXP$NLWWTYR�LYO� _PL^TYR#�[`^STYR�Z]�VTNVTYR#�Z]� TQ�^ZXPZYP�
]PQ`^P^�_Z�_LWV�_Z�dZ`�Z]�MP�dZ`]�Q]TPYO%� ; _ � T^�aP]d�;?BACE3@E�SZbPaP]#�
_SL_�_SP^P�NWL^^�^P^^TZY^�Z]P�YZ_�aTPbPO�Z^�Z[[Z]_`YT_TP^�QZ]�_L__WTYR%� 3WW�
^_`OPY_^�bTWW�MP�]PXTYOPO�YZ_�_Z�`^P�YLXP^� TQ�_SPd�L]P�^SL]TYR�L�^_Z]d%� ; �bTWW�
LW^Z�MP�TYaT_TYR�^_`OPY_^�_Z�O]Lb�[TN_`]P^�ZQ�bSL_�_SPd�_STYV�ZQ�bSPY�_SPd�
SPL]�_SP�bZ]O�hM`WWdTYR�%� ESP^P�[TN_`]P^�bTWW�MP�L�aLW`LMWP�_ZZW� TY�Xd�
]P^PL]NS�L^�bPWW%

3WZYR�bT_S�_SP^P�^P^^TZY^#�; �bTWW� WTVP�_Z� TY_P]aTPb�^_`OPY_^� TY�dZ`]�
NWL^^%� ESP^P�TY_P]aTPb^�bTWW� WL^_�QZ]�L[[]ZcTXL_PWd�_ST]_d�XTY`_P^�LYO�bTWW�
_LVP�[WLNP�L_�_SP�^NSZZW�L Q_P] �^NSZZW�SZ`]^%� ESP�_d[P�ZQ�\`P^_TZY^�L^VPO�
O`]TYR�_SP�TY_P]aTPb^�bTWW� TYNW`OP1� 6Z�dZ`�_STYV�M`WWdTYR�SL[[PY^�L� WZ_�L_�_ST^�
^NSZZW2%�HSd�OZ�dZ`�_STYV�^ZXP�^_`OPY_^�[TNV�ZY�Z_SP]�^_`OPY_^2%�6Z�dZ`�
_STYV�RT]W^�M`WWd�OTQQP]PY_Wd�_SLY�MZd^2#�P_N%

; �bZ`WO� WTVP�_Z�XZVP�T_�NWPL]�_SL_�dZ`]�YLXP�bTWW�MP�VP[_�^PN]P_#�YZ�ZYP�
bTWW� VYZb�dZ`�OTO�_SP� TY_P]aTPb�MP^TOP^�dZ`]�[L]PY_&R`L]OTLY#�dZ`]�_PLNSP]�
LYO�Xd^PWQ%� ; Q �dZ`�NSLYRP�dZ`]�XTYO�LYO�OPNTOP�dZ`�OZ�YZ_�bLY_�_Z�OZ�LYd�
XZ]P�TY_P]aTPb^#�dZ`�XLd�bT_SO]Lb�Q]ZX�_SP�^_`Od�L_�LYd�[ZTY_%� ?d�
^`[P]aT^Z]�LYO� ; �bTWW� MP�_SP�ZYWd�_bZ�[PZ[WP�bSZ�bTWW� SLaP�LNNP^^�_Z�_SP�OL_L%�
IZ`�OZ�YZ_� SLaP�_Z�[L]_TNT[L_P� TQ�dZ`�OZ�YZ_�bZY_�_Z%� 4d�[L]_TNT[L_TYR�
SZbPaP]#�dZ`�Z]P�SPW[TYR�_PLNSP]^�LYO�[]TYNT[LW^�LXZYR�Z_SP]^� WPL]Y�XZ]P�
LMZ`_�M`WWdTYR� TY�_SP�PL]Wd�R]LOP^%

BWPL^P�NZX[WP_P�_SP�QZWWZbTYR�Md�b]T_TYR�dZ`]�Q`WW� YLXP�ZY�_SP� WTYP1

; # KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK�LR]PP�Z]�L^^PY_�_Z�_LVP�[L]_
TY�_SP�]P^PL]NS�ZQ�GT]RTYTL�7%�?Z]L^S%� EST^�]P^PL]NS� T^�ZY�_SP�_Z[TN�ZQ
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MP�]PNZ]OPO#�b]T__PY�Z`_#�LYO�_SPY�LYLWdePO%� ; �`YOP]^_LYO� _SL_�Xd�]PLW�
YLXP�bTWW� YZ_�L[[PL]� TY�_SP�QTYLW� [L[P]%� ; �`YOP]^_LYO�_SL_�LWW� _L[P�]PNZ]OTYR^�
bTWW� MP�OP^_]ZdPO�`[ZY�NZX[WP_TZY�ZQ� _SP�^_`Od%� ; �LW^Z�`YOP]^_LYO� _SL_�; �LX�
YZ_�]P\`T]PO� _Z�_LVP�[L]_� TY�_ST^�]P^PL]NS#�M`_�; �LR]PP�_Z�OZ�^Z�ZQ�Xd�ZbY�
Q]PP �bTWW%� ; �XLd�bT_SO]Lb�Q]ZX�_ST^�^_`Od�L_�LYd�_TXP%� ; �`YOP]^_LYO� _SL_�; �
NLY�VPP[�L�NZ[d�ZQ�_SP�^TRYPO�LYO�OL_PO�NZY^PY_�QZ]X%� ; �SLaP�_SP�Q]PPOZX �
YZ_�_Z�LY^bP]�L�\`P^_TZY%
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3[[PYOTc�9�
>P__P]�_Z�_SP�DNSZZW

He\aV\cT_�

FbiT�KVbg\T�

<XTe�6

A�T`�Xaeb__XW�\a�g[X�ETfgXef�bY�=WhVTg\ba�cebZeT`�Tg�g[X�Ma\iXef\gl�bY�He\aVX�=WjTeW�
Af_TaW*� A�[TiX�Vb`c_XgXW�T__�bY�̀ l�VbhefXjbe^(�TaW�[TiX�fhU`\ggXW�`l�g[Xf\f�cebcbfT_�gb�
g[X�JXfXTeV[�=g[\Vf�:bTeW�Tg�g[X�ha\iXef\gl*� El�cebcbfT_�[Tf�UXXa�TccebiXW�TaW�-�
eXVX\iXW�`l�=g[\Vf�;Xeg\Y\VTgX�biXe�g[X�fh``Xe�`bag[f*

A�T`�c_Taa\aZ�gb�VbaWhVg�T�dhT_\gTg\iX�\adh\el�\agb�Uh__l\aZ�\a�Ta�X_X`XagTel�fV[bb_�
fXgg\aZ*� -�[bcX�gb�VbaWhVg�`l�eXfXTeV[�Tg�lbhe�fV[bb_*� -�YXX_�g[\f�eXfXTeV[�\f�XkgeX`X_l�
\`cbegTag�TaW�j\__�UXaXY\g�gXTV[Xef(�fghWXagf(�TW`\a\fgeTgbef(�fhcXe\agXaWXagf�TaW�fbV\Xgl�
\a�ZXaXeT_*� -�jbh_W�_\^X�gb�XagXe�T�ZeTWX�g[eXX�be�Ybhe�V_Tffebb`�gb�cTeg\V\cTgX�\a�f\k�V_Tff�
W\fVhff\baf�%Tccebk\`TgX_l�0,�`\ahgXf�cXe�fXff\ba&�j\g[�g[X�fghWXagf�eXZTeW\aZ�Uh__l\aZ*�
<he\aZ�g[XfX�ThW\b�gTcXW�fXff\baf(�-�j\__�\ai\gX�fghWXagf�gb�WeTj�c\VgheXf�bY�j[Tg�Uh__l\aZ�
`XTaf�gb�g[X`�TaW�g[XfX�j\__�UXVb`X�Ta�\agXZeT_�cTeg�bY�̀ l�eXfXTeV[*� L[XfX�V_Tffebb`�
fXff\baf�TeX�XffXag\T_�gb�g[X�WXf\Za�UXVThfX�g[Xl�j\__�cebi\WX�T�jXT_g[�bY�WTgT�eXZTeW\aZ�
XTe_l�X_X`XagTel�fghWXagsf�cXeVXcg\baf�TaW�g[bhZ[gf�ba�Uh__l\aZ*� L[X�WeTj\aZf�j\__�
UXVb`X�Ta�\agXZeT_�cTeg�bY�̀ l�eXfXTeV[�Tf�jX__�UXVThfX�g[Xl�j\__�[X_c�XWhVTg\baT_�
cebYXff\baT_f�fXX�[bj�g[X�fghWXagf�cXeVX\iX�Uh__l\aZ*� -�T_fb�c_Ta�gb�VbaWhVg�\agXei\Xjf�
ie\g[�Y\iX�fghWXagf�%hc�gb�a\aX)WXcXaW\aZ�ba�\agXeXfg&�\a�g[X�X_X`XagTel�lXTef*� GY�VbhefX(�
aX\g[Xe�g[X�\WXag\gl�bY�g[X�fV[bb_�abe�g[X�\WXag\g\Xf�bY�g[X�cTeg\V\cTagf�j\__�TccXTe�\a�g[X�
g[Xf\f*

;baY\WXag\T_\gl�\f�TffheXW(�TaW�fghWXagf�j\__�UX�TjTeX�g[Tg�g[X\e�cTeg\V\cTg\ba�j\__�UX�
ib_hagTel(�TaW�\Y�fb�WXf\eXW(�`Tl�VXTfX�Tg�Tal�g\`X*� 9__�\agXei\Xjf�j\__�UX�fV[XWh_XW�
TYgXe�fV[bb_�[bhef*� L[\f�gbc\V�\f�_\a^XW�gb�g[X�cebi\aV\T_�Vhee\Vh_h`�eX_Tg\aZ�gb�[XT_g[l�
eX_Tg\baf[\cf�TaW�ceb`bg\aZ�fX_Y)XfgXX`*

-�T`�XaV_bf\aZ�T�Vbcl�bY�̀ l�eXfXTeV[�cebcbfT_(�g[X�je\ggXa�Vb``ha\VTg\baf�-�[bcX�gb�hfX�
gb�eXVeh\g�`l�cTeg\V\cTagf(�cTeXagT_�TaW�cTeg\V\cTag�VbafXag�Ybe`f(�TaW�T�Vbcl�bY�̀ l�
=g[\Vf�;Xeg\Y\VTgX�bY�9ccebiT_*

-�TcceXV\TgX�lbhe�Vbaf\WXeTg\ba�bY�̀ l�eXdhXfg*� Pbh�`Tl�VbagTVg�g[X�MH=A�JXfXTeV[�
=g[\Vf�:bTeW�Tg�kkk)kkkk�\Y�lbh�[TiX�Tal�VbaVXeaf�TUbhg�g[X�Xg[\VT_�VbaWhVg�bY�g[\f�
fghWl*
L[Ta^�lbh(
N\eZ\a\T�=*�EbeTf[
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CP^PL]NS�ZY�4 ẀWdTYR�TY�_SP�7WPXPY_L]d�DNSZZW

EZ1� 9]LOP�*�LYO�9]LOP�+�:ZXP�CZZX�EPLNSP]^�
8]ZX1� GT]RTYTL�l%�?Z]L^S#� 9]LO`L_P�D_`OPY_#�FB7;

4`WWdTYR�T^�L�^P]TZ`^�[]ZMWPX�LQQPN_TYR�LWW�^_`OPY_^�Q]ZX�PL]Wd�PWPXPY_L]d�LWW�_SP�
bLd�_S]Z`RS�_Z�^PNZYOL]d�^NSZZW� D_`OPY_^�bSZ�L]P�M`WWTPO�L]P�LQQPN_PO�TY�XLYd�
bLd^%� HP�SLaP�SPL]O�ZQ�_SP�aTZWPY_�TYNTOPY_^�_SL_�SLaP�ZNN`]]PO�L_�^NSZZW^�TY�@Z]_S�
3XP]TNL�_SL_�SLaP�MPPY�WTYVPO�_Z�_SP�[]ZMWPX�ZQ�M`WWdTYR%� 4`WWdTYR�NLY�MPNZXP�^Z�
TYaL^TaP�ZY�L�^_`OPY_k̂ �WTQP�_SL_�_SPT]�LNLOPXTN�WTQP�^`QQP]^�R]PL_Wd�LWZYR�bT_S�_SPT]�
^ZNTLW#�[^dNSZWZRTNLW�LYO�XPY_LW�SPLW_S%

;�LX�TYaT_TYR�dZ`�_Z�NZY^TOP]�LWWZbTYR�XP�_Z�aT^T_�dZ`]�NWL^^�L[[]ZcTXL_PWd�^Tc�_TXP^�
!L[[]ZcTXL_PWd�+'�XTY`_P^�[P]�^P^^TZY"�ZaP]�L�QZ`]�bPPV�[P]TZO�O`]TYR�_SP�XZY_S^�
ZQ�DP[_PXMP]�LYO�AN_ZMP]�_Z�OT^N`^^�M`WWdTYR�bT_S�dZ`]�^_`OPY_^%� ;_�bTWW�YZ_�MP�L�
WPN_`]P#�M`_�]L_SP]�L�OT^N`^^TZY�LYO�M]LTY�^_Z]XTYR�^P^^TZY%� ESP^P�^P^^TZY^�bTWW�MP�
L`OTZ�_L[PO�LYO�^_`OPY_^�bTWW�MP�]PXTYOPO�_SL_�_ST^�T^�YZ_�LY�Z[[Z]_`YT_d�QZ]�_L__WP�
_PWWTYR�LYO�_SP�TX[Z]_LYNP�ZQ�YZ_�`^TYR�YLXP^�bSPY�^SL]TYR�^_Z]TP^%� EST^�T^^`P�ZQ�
M`WWdTYR�NZ`WO�MP�WTYVPO�_Z�_SP�SPLW_S�N`]]TN`W`X�]PRL]OTYR�SPLW_Sd�]PWL_TZY^ST[^�
LYO�M`TWOTYR�^PWQ$P^_PPX%� ;�LX�LW^Z�[WLYYTYR�ZY�TY_P]aTPbTYR�^_`OPY_^�LMZ`_�
M`WWdTYR%� 8ZWWZbTYR�ZM_LTYTYR�[P]XT^^TZY�Q]ZX�_SPT]�[L]PY_^�;�bTWW�TY_P]aTPb�
MP_bPPY�QTaP�LYO�YTYP�^_`OPY_^�LMZ`_�_SPT]�Pc[P]TPYNP^�bT_S�^_`OPY_^�bSZ�M`WWd�LYO�
_SPT]�_SZ`RS_^�ZY�M`WWdTYR%� ESP^P�TY_P]aTPb^�bTWW�_LVP�[WLNP�L_�_SP�^NSZZW�LQ_P]�
^NSZZW�SZ`]^%� ;�bTWW�LW^Z�]P\`P^_�_SL_�_SP�NWL^^�O]Lb�[TN_`]P^�ZQ�_SP�QT]^_�_STYR�_SPd�
_STYV�ZQ�bSPY�^ZXPZYP�^Ld^�hM`WWdTYRi%� ESP^P�[TN_`]P^�bTWW�MPNZXP�LY�TX[Z]_LY_�
[L]_�ZQ�Xd�]P^PL]NS�MPNL`^P�T_�bTWW�LWWZb�PO`NL_TZYLW�[]ZQP^^TZYLW^�L�^XLWW�RWTX[^P�
TY_Z�_SP�^_`OPY_k^�bZ]WO�LYO�_SPT]�[P]NP[_TZY^�ZQ�M`WWdTYR%

;_�T^�SZ[PO�_SL_�_ST^�]P^PL]NS�bTWW�SPW[�LWW�ZQ�̀ ^�`YOP]^_LYO�XZ]P�LMZ`_�M`WWdTYR�LYO�
TY�_`]Y�WZbP]�_SP�Y`XMP]�ZQ�M`WWdTYR�TYNTOPY_^%
EST^�^_`Od�bTWW�MP�NZYQTOPY_TLW%

;�WZZV�QZ]bL]O�_Z�bZ]VTYR�bT_S�dZ`%

ESLYV�dZ`�QZ]�NZY^TOP]TYR�_ST^�]P\`P^_�_Z�[L]_TNT[L_P%

DTYNP]PWd#
GTTJYTL�7%�?Z]L^S
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