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=SMUc-� G\'�h\Uhxg�UkZi`� )))�O\m�X]X�]h�\UddYb7�@ck�X]X�]h�\UddYb7

=SMYVO-� QYg'�]h�kUg�UkZi`)�L\YfYxg�gh]``�bc�Yld`UbUh]cb)�A�kUg�.0�kYY_g�dfY[bUbh�UbX�\Y�^igh�

X]YX�k\]`Y�\Y�kUg�gh]``�]b�ihYfc)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�-
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=SMUc-� L\Uh�aigh�\UjY�VYYb�gc�hYff]V`Y))�)gc ))�)mci�\UX�hc�[]jY�V]fh\� hc�U�VUVm�h\Uh�mci

_bYk�kUg�XYUX7�G\�am�[cX)�Qci�_bck'�]Z�mci�Xcbxh�a]bX�aY�gUm]b['�]g� ]h�U�`]hh`Y�

kY]fX�h\Uh�mci�bUaYX�h\Y�VUVm�UbX�YjYfmh\]b[))�)UbX�mci�cVj]cig`m�gh]``�h\]b_�c Z�

\]a�Ug�cbY�c Z �mcif�W\]`XfYb))�),�_bck�]hxg�U�aU^cf�`cgg'�Vih�kci`Xbxh �]h�^igh�VY�

\YU`h\]Yf�hc�_]bX�c Z �̂ igh�Zcf[Yh�UVcih�]h7

=SMYVO-� Ahxg�GC �hc�Ug_�h\Uh)� A�Xcbxh �h\]b_�cif�gcW]Yhm�\Ug�U�dUfh]Wi`Uf`m�\YU`h\m�fY`Uh]cbg\]d�

k]h\�XYUh\�UbX�h\Y�hYbXYbWm�fYU``m�XcYg� gYYa�hc�VY�hc� YbWcifU[Y�dYcd`Y�hc�[Yh�cb�

k]h\�h\]b[g�UbX�Zcf[Yh�hc�U�WYfhU]b�YlhYbh)� A�h\]b_�U�gh]``V]fh\�]g�dUfh]Wi`Uf`m�

ibWcaZcfhUV`Y�Zcf�dYcd`Y�hcc'�VYWUigY�h\Y�VUVm�]g� gcaY\ck�bch�wfYU`x� hc�UbmcbY�

Y`gY)�9bmkUm'�mcixfY�f][\h'�A�Xc�h\]b_�c Z �\]a�Ug�cbY�c Z �am�W\]`XfYb�UbX�h\Y�Vf]YZ�

h]aY�h\Uh�A�kUg�UV`Y�hc�\c`X�\]a�\Ug�dfcVUV`m�W\Ub[YX�aY�ZcfYjYf)

=SMUc-� Qci�kYfY�UV`Y�hc�\c`X�\]a7

=SMYVO-� L\Uh�dfcVUV`m�gYYag�ghfUb[Y�hc�mci)�A�fYaYaVYf�A�kUg�fYU``m�\Yg]hUbh�hc�Ug_�h\Y

XcWhcf�]Z�]h�kci`X�VY�GC �hc�\c`X�h\Y�VUVm))�)h\]g�kUg�VYZcfY�A�\UX�YjYb�XY`]jYfYX�

\]a)� A�WUb�X]gh]bWh`m�fYaYaVYf�\ck�ibWcaZcfhUV`Y�A�kUg�Ug_]b['�Vih�A�_bYk�h\Uh�A�

\UX�hc�UbX�A�fYU``m�X]Xbxh �_bck�\ck�am�fYeiYgh�kci`X�VY�fYWY]jYX)�A�kUg�gc�

fY`]YjYX�h\Uh�h\Y�XcWhcf�UbX�bifgYg�fYU``m�YbWcifU[YX�Vch\�<UjY�UbX�A�hc�\c`X�\]a�

UbX�bUaY�\]a�cbWY�\Y�kUg�XY`]jYfYX)

=SMUc-� L\Uh�_]bX�c Z�ZfYU_g�aY�cih)

=SMYVO-� Qci�_bck'�kYxfY�gc�UZfU]X�c Z �XYUh\�]b�cif�gcW]Yhm�UbX�A�WUb�hchU``m�ibXYfghUbX�k\m�

]h�kci`X�ZfYU_�mci�cih)�:ih'�\cbYgh`m'�]h�kUg�h\Y�acgh�bUhifU`�h\]b[�]b�h\Y�kcf`X�hc�

\c`X�EUhh\Yk)�@Y�kUg�am�VUVm)�@Y�kUg�dYfZYWh�]b�YjYfm�kUm'�\Y�^igh�kUgbxh�

VfYUh\]b[)�9g�mci�WUb�dfcVUV`m�hY``'�]h�kUg�dfcZcibX`m�UZZYWh]b[)

=SMUc-� QYg'�A�VYh�]h�kUg)�KcibXg�hc�aY�`]_Y�U�`]ZY�U`hYf]b[�acaYbh�]Z�YjYf�h\YfY�kUg�cbY)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y� = )�< YbYUi�@mbXaUb� d[)�.
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=SMYVO-� >cf�gifY)�L\Y�YldYf]YbWY�c Z �\Uj]b[�U�VUVm�X]Y�UbX�\c`X]b[�\]a�]b�am�Ufag�fYU``m'�

hfi`m�\Ug�UZZYWhYX�k\c�A�Ua'�h\Y�XYW]g]cbg�AxjY�aUXY'�UbX�\ck�A�gYY�h\Y�kcf`X�bck)�

=ldYf]YbW]b[�h\Uh�_]bX�c Z �̀ cgg�aUXY�aY�fYU`]nY�\ck�ZfU[]`Y�`]ZY�]g�UbX�\ck�ei]W_`m�

]h�WUb�X]gUddYUf)� A�\UhY�h\Uh�]h�gcibXg�W`]W\Y'�Vih�\Uj]b[�\UX�EUhh\Yk�\Ug�[]jYb�aY�

U�k\c`Y�bYk�UddfYW]Uh]cb�Zcf�`]ZY�UbX�`]j]b[�Zcf�h\Y�acaYbh)

=SMUc-� A�WUb�gYY�h\Uh)�@aaa ))�))kck)�HfYhhm�\YUjm�ghiZZ))�))Kc'�k\Uh�Xc�mci�Xc7

=SMYVO-� G\'�\U��A�\UhY�h\Uh�eiYgh]cb��Kcffm'�Vih�A�fYU``m�Xc)�Axa�^igh�_]bX�c Z �̀ Ui[\]b[

VYWUigY�A�kUg�Uh�U�kYXX]b[�`Ugh�kYY_YbX�k\YfY�kY�kYfY�Xc]b[�h\Y�hmd]WU`�gaU``�hU`_�

h\]b[�UbX�A�h\]b_�h\Uh�kUg�h\Y�Z]fgh�eiYgh]cb�^igh�UVcih�YjYfmcbY�Ug_YX)�;caY�hc�

h\]b_�c Z�]h'�Ug�U�gcW]Yhm�kY�fYU``m�gYYa�hc�bYYX�hc�]XYbh]Zm�dYcd`Y�YUf`m�cb�]b�cif�

]bhYfUWh]cbg�Vm�k\Uh�h\Ym�T_#�Xcbxh�kY7�EU_Y�ei]W_�^iX[aYbhg�UbX�`UVY`�h\Ya'�

aU_Y�Uggiadh]cbg�VUgYX�cb�k\Uh�h\Ym�Xc )))

=SMUc-� OY``�mYU\'�A�[iYgg'�k\UhYjYf)�Kc'�UfY�mci�[c]b[�hc�hY``�aY�k\Uh�mci�Xc7�Axa�Xm]b[�

hc�_bck'�aUmVY�A�WUb�[Yh�cih�c Z �hU_]b[�WU`Wi`ig� bYlh�gYaYghYf��@U��L\UZ�X�VY�[fYUh�

A�^igh�aYUb'�`]_Y'�k\Uh�X]X�kY�YbX�id�RUY^P�Qci�T_�kcf_'�f][\h77

=SMYVO-� OY``'�c Z �WcifgY)�:ih'�\ck�Xc�mci�XYZ]bY�kcf_7

=SMUc-� Qci�_bck�k\Uh�A�aYUb)�<c�mci�\UjY�U�^cV7

=SMYVO-� OY``'�VY`]YjY�]h�cf�bch'�am�^cV�f][\h�bck�]g�hc�VY�\caY�k]h\�h\Y�_]Xg)

=SMUc-� QcixfY�_]XX]b[)

=SMYVO-� FcdY)

=SMUc-� Kc'�k\Uh�\UddYbYX7

=SMYVO-� O\Uh�Xc�mci�aYUb'�k\Uh�\UddYbYX7

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�/
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=SMUc-� OY``))�)^YYnY'�A�WUb�hY``�kYxfY�U�`]hh`Y�gYbg]h]jY�UVcih�h\ ]g))�)Xcbxh�mci�fYaYaVYf�\ck�

U``�c Z�ig�[]f`g� gU]X�h\Uh�kY�d`UbbYX�hc�\UjY�WUfYYfg�Q^T�U�ZUa]`m7�Kc'�Axa�^igh�

kcbXYf]b[�k\Uh�\UddYbYX)�O\m�UfYbxh �mci�kcf_]b[7

=SMYVO-� ?cX)�A�9E�kcf_]b['�^igh�bch�]b�h\Y�dU]X�kcf_ZcfWY'�k\]W\�Vm�h\Y�kUm'� ]g

UddUfYbh`m�h\Y�cb`m�jU`iYX�kcf_�]b�cif�Wi`hifY��Qci�_bck'�A�Xc�fYaYaVYf�\Uj]b[�

h\cgY�WcbjYfgUh]cbg)� Ab� ZUWh)�Axa�YaVUffUggYX�hc�gUm'�A�W`YUf`m�fYaYaVYf�g]hh]b[�

UfcibX�h\Y�hUV`Y�k]h\�KUfU\�WcbZ]XYbh`m�`]gh]b[�U``�h\Y�h\]b[g�kY�YldYWhYX�]b�cif�

ZihifYg�UbX�\ck�kY�hchU``m�X]ga]ggYX�k\Uh�Vch\�cif�ach\Yfg�kYfY�Xc]b[)�Axa�

YaVUffUggYX�VYWUigY�bY]h\Yf�cbY�c Z �ig�[UjY�Ub�cibWY�c Z�h\ci[\h�UVcih�k\m�Eca�

UbX�>`c�a][\h�UWhiU``m�VY�Uh�\caY�UbX�bc h�cih�]b�h\Y�dU]X�kcf_ZcfWY)�OY�X]Xbxh�

Wcbg]XYf�k\Uh�h\Y]f�W\c]WYg�aUm�cf�aUm�bc h�\UjY�VYYb'�UbX�h\Y�ZUWh�h\Uh�aUmVY�

h\Ym�^igh�gQ^dUT�d_ �VY�\caY�hc�fU]gY�h\Y]f�W\]`XfYb)�Qci�_bck'�k\c�_bckg)�OY�\UX�

bc�]XYU�UVcih�k\Uh�`YX�h\Ya�hc�aU_Y�h\Y�W\c]WYg�h\Ym�X]X)� AbghYUX'�kY�WcW_]`m�

dfcW`U]aYX�h\Uh�kY�kci`X�Xc�h\]b[g�X]ZZYfYbh`m)� AxjY�[ch�U�V]h�c Z �ibXYfghUbX]b[�

bck�UVcih�\ck�Wcad`Yl�h\]g�k\c`Y�]ggiY�c Z �ach\Yf\ccX�]g� Zcf�kcaYb�UbX�h\Uh�

k\Yb�kY�hU`_�UVcih�W\c]WYg'�h\YmxfY�bch�U`kUmg�U``�h\YmxfY�WfUW_YX�id�hc�VY)

=SMUc-� GC)�LU_Y�]h�YUgm)�Ah�`cc_g�hc�aY�`]_Y�mcixjY�[ch�h\]b[g�dfYhhm�Wig\m�UfcibX�\YfY)

Kc'�cVj]cig`m�mcixjY�aUXY�h\Y�W\c]WY�hc� ghUm�Uh�\caY�UbX�]h�gcibXg�`]_Y�aUmVY�h\Y�

`cgg�c Z �EUhh\Yk�a][\h�VY�U�ZUWhcf�]b�h\Uh�W\c]WY)�Kc'�k\Uhxg�mcif�dfcV`Ya'�k\m�UfY�

mci�gc�Vch\YfYX7

=SMYVO-� QYU\'�gcffm)�Axa�U�`]hh`Y�XYZYbg]jY�k\Yb�]h�WcaYg�hc�dYcd`Y�Ug_]b[�aY�k\Uh�A�Ua�

Xc]b[)

=SMUc-� GVj]cig`m)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� 0
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=SMYVO-� A�h\]b_�\Uj]b[�mci�\YfY�\Ug�aUXY�aY�ZYY`�`]_Y�AxjY�ZU]`YX�ig� ]b�gcaY�kUm)� A�aYUb'�A�

fYaYaVYf�jYfm�W`YUf`m�ghUh]b[�h\Uh�AxX�VY�kcf_]b[�Q^T�VY�U�ach\Yf�UbX�\YfY�A�Ua�

bch�Xc]b[�h\Uh)� A�Xcbxh�h\]b_�kY�\UX�Z][ifYX�cih�Uh�mcif�U[Y�YlUWh`m�k\Uh�h\Uh�^cV�

kci`X�VY'�Vih�]h�kUg�gcaYh\]b[)� A�h\]b_�kY�Ybj]g]cbYX�h\Uh�kYxX�g\UfY�h\Y�kcf_�c Z�

fU]g]b[�_]Xg�UbX�XcaYgh]W�kcf_�0+*0+�k]h\�cif�dUfhbYfg'�f][\h7

=SMUc-� QYd)

=SMYVO-� OY``'�]hxg�U``�U�`]hh`Y�acfY�Wcad`]WUhYX�h\Ub�h\Uh'�UbX�A�[iYgg� h\Uhxg�k\Uh�am�̀ b_X[]�

]g)�OY�X]X�UWhiU``m�\UjY�U�bUQ\O_O4�Ug�U�hYUW\Yf�Zcf�Zcif�mYUfg�VYZcfY�VYWca]b[�U�

ach\Yf)

=SMUc-� G\'�Wcc`)�EUmVY�A�WUb�Xfcd�WU`Wi`ig� h\Yb��LYUW\]b[�]g�U�dYfZYWh�WUfYYf�hc�VU`UbWY�

ZUa]`m�`]ZY�k]h\'�]gbxh �]h7

=SMYVO-� OY``'�mYU\'�A�[iYgg�]b�U�`ch�c Z �kUmg)�A h�]g�fYU``m�XYaUbX]b['�Vih�mYg'�mcixfY�f][\h)

KiaaYfg�cZZ'�U``�c Z �h\ U h))�)AxjY�XcbY�U�Wcid`Y�c Z �dUfh(h]aY�hYUW\]b[�^cVg�g]bWY�9`Yl�

kUg�Vca)

=SMUc-� <c�mci�a]gg� ]h7

=SMYVO-� G\�mYU\'�h\YfYxg�U�V][�dUfh�c Z �aY�h\Uh�a]ggYg� ]h)� A�a]gg� h\Y�UWhiU`�hYUW\]b[�kcf_'�Vih�

A�U`gc�a]gg�VY]b[�wcih�h\YfYx�]b�h\Y�kcf`X'�]bhYfUWh]b[�k]h\�Wc``YU[iYg�UbX�kcf_]b[�

]b�U�dfcZYgg]cbU`�gYhh]b[)� A�a]gg� h\Uh�dUfh�c Z �am�gY`Z�h\Uh�A�WUb�WU``�hYUW\Yf)

=SMUc-� Kc�k\m�UfYbxh �mci�hYUW\]b[�UbX�VY]b[�U�aca�f][\h�bck7�A�[iYgg� Axa�^igh

kcbXYf]b[�\ck�mcixjY�aUXY�h\Y�W\c]WYg�mci�\UjY�k\Yb�A�ZYY`�gc�ghfcb[`m�h\Uh�kY�

g\ci`X�VY�Xc]b[�Vch\7�Axa�^igh�fYU``m�gifdf]gYX)

=SMYVO-� >U]f�Ybci[\)�A�giddcgY�A�ckY�Ub�Yld`UbUh]cb�hc�amgY`Z�� >cf�cbY�h\]b['�A�kUg�

Wcad`YhY`m�V`ckb�UkUm�Vm�h\Y�YldYf]YbWY�c Z �VY]b[�dfY[bUbh'�[]j]b[�V]fh\'�UbX

E UhY fbU `�F U ffU h]j Y g �Ug � > Ya ]b ]g h�Ab ei ]fm � F ]Wc `Y �= )�< Yb Y Ui �@ mbXa Ub � d[ )� 1
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WUf]b[�Zcf�U�h]bm'�VYUih]Zi`�`]hh`Y�VUVm)�Qci�a][\h�Z]bX�]h�\UfX�hc�VY`]YjY'�Vih�A�X]Xbxh�

gQ^d�hc�[c�VUW_�hc�kcf_)�9 h�`YUgh'�bch�f][\h�UkUm)

=SMUc.� KcibXg�hc�aY�`]_Y�mci�[ch�`Unm)�F]WY�h\Uh�mci�kYfY�]b�U�Z]bUbW]U`�dcg]h]cb�hc�VY�UV`Y�

hc�W\ccgY�hc�ghUm�Uh�\caY'�Vih�kYfY�mci�dfYdUfYX�Zcf�h\Y�WcbgYeiYbWYg�c Z �h\Uh�

W\c]WY7

=SMYVO-� A�WUb�gYY�\ck�mci�kci`X�h\]b_�h\Uh�A�^igh�[ch�`Unm�t�aUmVY�W\cgY�h\Y�YUgm�kUm�cih)

:ih'�am�wd`Ubx�W\Ub[YX�UZhYf�\Uj]b[�9`Yl)�Gihg]XY�kcf_�kUgbxh �bYUf`m�Ug� ]adcfhUbh�

hc�aY�YjYb�h\ci[\� A�_bYk�h\Uh�A�kUg�gUWf]Z]W]b[�am�WUfYYf�Vm�hU_]b[�h]aY�cih)� A�kUg�

dfYhhm�ZcWigYX�cb�Xc]b[�U``�h\Uh�A�Wci`X�Xc� hc�WUfY�Zcf�h\]g�bYk�`]hh`Y�\iaUb�VY]b[�

UbX�A�[iYgg�A�^igh�gcfh�c Z �\cdYX�h\Uh�A�kci`X�VY�UV`Y�hc�[Yh�VUW_�]bhc�h\Y�kcf_ZcfWY�

k\Yb�A�kUg�fYUXm�hc)

=SMUc-� @aa'�u\cd]b[x�XcYgbxh �gcibX�`]_Y�jYfm�[ccX�d`Ubb]b['�gcibXg�hc�aY�`]_Y�U�dfYhhm�

V][�f]g_�hc�hU_Y)�GC'�gc�mci�ZY``�]b�`cjY�k]h\�mcif�VUVm'�Vih�k\Uh�UVcih^*cs�t�A�

aYUb'�a7�OY�dfcVUV`m�kcf_YX�\UfX�hc�[Yh�h\Uh�XY[fYY�UbX�YghUV`]g\�U�WUfYYf)�Kc'�

mcixfY�^igh�[c]b[�hc�h\fck�U``�c Z �h\Uh�cih�h\Y�k]bXck7��Qci�Xc�gYY�h\Uh�mcixfY�

VYWca]b[�U�_Ydh�kcaUb'�Xcbxh �mci7�L\cgY�_]Xg�UfY�WihY�UbX�U``'�Vih�WcaY�cb)

DYhxg� ^igh�\cdY�h\Uh�[fYUh�[im�mci�aUff]YX�XcYgbxh �XYW]XY�hc�hU_Y�U�\]_Y��<cbxh�kY�

_bck�VYhhYf�h\Ub�h\]g7

=SMYVO-� QcixfY�hchU``m�f][\h)�AxjY�[chhYb�amgY`Z�]bhc�ei]hY�U�ji`bYfUV`Y�dcg]h]cb�UbX�A�WUb�

gYY�\ck�]h�]g�U�Xckbf][\h�XUb[Yfcig�dcg]h]cb�Zcf�aUbm�kcaYb'�dUfh]Wi`Uf`m�]Z�h\Ym�

UfY�k]h\�Ub�ibgiddcfh]jY�dUfhbYf)�:ih'�]gbxh�]h�hYff]V`Y�h\Uh�ach\Yf\ccX�]g�YeiUhYX�

k]h\�ji`bYfUV]`]hm�UbX�XUb[Yf7��KcaYh\]b[xg�kfcb[�k]h\�h\Uh�d]WhifY�Xcbxh�mci�

h\]b_7�L\Ub_Zi``m�<UjY�fYU``m�]g�Ub�UaUn]b[`m�[fYUh�[im)�@Y�\Ug�U`kUmg�VYYb�jYfm�

W`YUf�h\Uh�]h�\Ug�VYYb�am�XYW]g]cb�UVcih�k\Yh\Yf�hc�kcf_�cf�bch'�UbX�\Y�hfi`m�XcYg

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�2

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



jU`iY�UbX�UddfYW]UhY�h\Y�kcf_�h\Uh�A�Xc�Uh�\caY)�A�VY`]YjY�h\Uh�\Y�gYYg�aY�Ug�Ub�

YeiU`�dUfhbYf�]b�h\]g�dfc^YWh�h\Uh�kY�WU``�wZUa]`mx�f][\h�bck)�:ih'�mYg'�h\Y�wk\Uh�]Z �

gh]``�XcYg�gWUfY�aY)�Ah�gWUfYg�aY'�h\Yb�]h�aU_Yg�aY�Ub[fm�h\Uh�A�Ua�]b�U�dcg]h]cb�hc�

VY�gWUfYX�� Ah�aU_Yg�aY�Ub[fm�h\Uh�gcW]Yhm�dcg]h]cbg�ach\Yfg�h\]g�kUm)

=SMUc-� OY``'�Xcbxh �[Yh�dcg]h]cbYX�h\Uh�kUm)�QcixjY�[ch�W\c]WYg)�A�WUbxh �ibXYfghUbX�k\m�

mcixjY�`Yh�[c�c Z �h\Y�]XYU�c Z�\Uj]b[�]h�U``'�dUfh]Wi`Uf`m�UZhYf�k\Uh�mcixjY�^igh�gU]X�

UVcih�ZYY`]b[�ji`bYfUV`Y)�>fca�am�dYfgdYWh]jY�f][\h�bck'�]h�gifY�gYYag�`]_Y�h\Y�

VYgh�kUm�hc�cf[Ub]nY�mcif�`]ZY))�)mci�_bck'�VU`UbWY'�h\Y�VYgh�c Z �Vch\�kcf`Xg'�bc�

bYYX�hc�VY�XYdYbXYbh7

=SMYVO-� 9\'�mYg'�VU`UbWY��OYxjY�VYYb�cVgYggYX�k]h\�VU`UbWY�Zcf�ei]hY�gcaY�h]aY�bck�

O\Yb�mci�Ug_YX�YUf`]Yf�k\Uh�am�dfcV`Ya�]g�t�kY``'�h\]g� ]g�U�V][�dUfh�c Z�]h)�Axa�gh]``�

hfm]b[�hc�Z][ifY�cih�\ck�Ua�A�giddcgYX�hc�\UjY�]h�U``�`]_Y�kY�Z][ifYX�kY�kYfY�

Ybh]h`YX�hc�k\Yb�kY�kYfY�mcif�U[Y)�Fch\]b[�]b�ach\Yf\ccX�]g�V`UW_�UbX�k\]hY)�L\Y�

kUm�A�gYY�]h'�]hxg�U�Wcad`]WUhYX�V`YbX�c Z �Yach]cb'�XYg]fY'�d\mg]WU`]hm�UbX�fUh]cbU`�

h\ci[\h'� Zifh\Yf�Wcad`]WUhYX�Vm�Wi`hifU`�aYggU[Yg�UbX�gcW]U`�ghfiWhifYg)

=SMUc-� OU]h�U�a]bihY)�GbY�h\]b[�Uh�U�h]aY)�D YZ�g�[Yh�VUW_�hc�h\Uh�]XYU�c Z �\Uj]b[�]h�U``)))�cf�

bch)

=SMYVO-� GC'�`cc_]b[�VUW_�A�fYU`]nY�^igh�\ck�ghfcb[�h\Uh�aYggU[Y�kUg�Zcf�ig�t�mcixfY�YeiU`�

hc�h\Y�Vcmg'�[Yh�cih�h\YfY'�[Yh�mcif�YXiWUh]cb'�\UjY�U�WUfYYf'�\UjY�U�ZUa]`m'�\UjY�]h�

U``��:ih�bck'�\YfY�A�Ua�kcbXYf]b[�]g�]h�bUQ\Vi�dcgg]V`Y�hc�\UjY�]h�U``�Uh�h\Y�gUaY�h]aY7�

<c�A�YjYb�gQ^d�hc�\UjY�]h�U``�Uh�h\Y�gUaY�h]aY7�L\]g�\Ug�VYYb�U�gcifWY�c Z �fYU`�

ZfighfUh]cb�Zcf�aY)�A�_bck�A�Ua�giddcgYX�hc�kUbh�hc�\UjY�]h�U``�t�h\Uhxg�h\Y�

aYggU[Y�mcixfY�[Yhh]b[�f][\h�bck�UbX�]hxg�U�aYggU[Y�h\Uh�\Ug� WYfhU]b`m�ghiW_�k]h\�

aY)�9bX�]hxg�U�jU`iUV`Y�aYggU[Y'�Vih�AxjY�fYU`]nYX�h\Uh�]h�]g�dfYhhm�X]ZZ]Wi`h�hc�UW\]YjY

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�3

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



UbX�A�Xcbxh �h\]b_�]hxg� ^igh�aY�dYfgcbU``m�Z]bX]b[�]h�X]ZZ]Wi`h'�A�h\]b_�]hxg�V ]T Y f �h\Ub�

h\Uh)� AxjY�fYU`]nYX�h\Uh�h\Y�gcW]U`�giddcfhg� ^igh�UfYbxh �]b�d`UWY�hc�aU_Y�T\Uj]b[�]h�U``x�

U�fYU`]gh]W�dcgg]V]`]hm�Zcf�aUbm�dYcd`Y)�GbY�c Z �h\Y�V][�dfcV`Yag�]g�h\Uh�h\Y�ghfYb[h\�

c Z �h\Y�aYggU[Y�aU_Yg�kcaYb�ZYY`�`]_Y�`cgYfg�k\Yb�h\Ym�WUbxh �UhhU]b�h\Y�]adcgg]V`Y)

=SMUc-� <c�mci�ZYY`�`]_Y�U�`cgYf7

=SMYVO-� OY``'�bc)�QYg'�gcaYh]aYg)�A x̀ `�hY``�mci�cbY�h\]b[)�AxjY�ZY`h�ibXYfjU`iYX�aUbm�U�h]aY�

UbX�h\Uh�[]jYg�U�dfYhhm�[ccX�V`ck�hc�h\Y�Y[c)�?Yhh]b[�VUW_�hc�h\Y�\UjY�]h�U``�

aYggU[Y)�Axa�hfm]b[�hc�Z][ifY�cih�]Z�A�fYU``m�Xcbxh �kUbh�hc�\UjY�]h�U``�Uh�h\Y�gUaY�

h]aY'�cf�]Z�A�^igh�dXY^[�h\Uh�VYWUigY�A�_bck�]h�]g� gc�X]ZZ]Wi`h�XiY�hc�ghfiWhifU`�ZcfWYg�

UbX�]aVU`UbWYg)))

=SMUc-� Ah�WUbxh �VY�h\Uh�Wcad`]WUhYX�WUb�]h7�GVj]cig`m�A�WUbxh �fYU``m�ibXYfghUbX�k\Uh�\Uj]b[

U�VUVm�]g� `]_Y�cf�\ck�h\Uh�a][\h�W\Ub[Y�mci�UbX�mcif�df]cf]h]Yg'�Vih�kcaYb�VYZcfY�

ig�kYbh�hc�U``�h\Uh�kcf_�hc�aU_Y�gifY�h\Uh�kYxX�VY�UV`Y�hc�[c�hc�ib]jYfg]hm�UbX�

W\ccgY�hc�VY�Ubmh\]b[�kY�kUbhYX�hc�VY)�OYxjY�[ch�UWWYgg� hc�V]fh\�Wcbhfc`�UbX�

UVcfh]cb�bck�gc�h\Uh�kY�WUb�\UjY�gcaY�Wcbhfc`�]b�cif�fYdfcXiWh]jY�`]jYg)�OYxjY�

UW\]YjYX�YeiU`]hm�UbX�bck�]gbxh �]h�mcif�fYgdcbg]V]`]hm�hc� w[Yh�cih�h\YfYx7�@Ym'�Xcbxh�

mci�fYaYaVYf�`]ghYb]b[�hc� >fYY�hc�V Y ))�)Qci�UbX�EY�k\Yb�kY�kYfY�_]Xg7�A�gh]``�

Xcbxh�ibXYfghUbX�k\m�]h�]g�gc�X]ZZ]Wi`h�Zcf�mci�hc�VY�Xc]b[�Vch\7

=SMYVO-� A�_bck'�A�_bck)�A�Xc�ZYY`�h\Uh�]b�U�gYbgY�A�\UjY�`Yh�ZYa]b]ga�Xckb�Vm�aU_]b[�h\Y�

W\c]WYg�A�\UjY)�Axa�`]j]b[�h\Y�>Ya]b]bY�Emgh]eiY�h\Uh�:Yhhm�>f]YXUb�kfchY�UVcih'�

Vih�Xc�mci�_bck�k\Uh'�A� ZYY`�U�V]h�`Yh�Xckb�Vm�ZYa]b]ga�hcc)

=SMUc-� O\m7�O\Uh�Xc�mci�aYUb7

=SMYVO-� OY``'� A�_]bX�c Z�ZYY`�`]_Y�A�Ua�`]j]b[�]b�U�\U`Z(W\Ub[YX�kcf`X)�>Ya]b]ga�\Ug�cb`m�

hU_Yb�ig�gc� ZUf'�UbX�]h�gYYag�hc�\UjY�ghU``YX)�L\YfY�UfY�gcaY�fYU`�ghfiWhifU`

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�4

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



dfcV`Yag�h\Uh�aU_Y�]h�X]ZZ]Wi`h�Zcf�kcaYb�cbWY�h\Ym�VYWcaY�ach\Yfg'�UbX�

ZYa]b]ga�\Ugbxh �XcbY�Ybci[\�hc�UXXfYgg� h\YgY�]ggiYg)� Ab�ZU]fbYgg'�]h�]gbxh �^igh�

ZYa]b]ga'�]hxg�V][[Yf�h\Ub�h\Uh'�]hxg�cif�k\c`Y�gcW]c(YWcbca]W�ghfiWhifY�]b�h\Y�

[`cVU`]nYX'�WUd]hU`]gh�gcW]Yhm�]b�k\]W\�kY�`]jY�h\Uh�fYei]fYg� w]XYU`x�kcf_Yfg�UbX�

h\YfYZcfY�dfYjYbhg�h\Y�g\Uf]b[�c Z�XcaYgh]W�UbX�WUfY[]j]b[�kcf_�fYei]fYX�c Z�U�

ZUa]`m)

=SMUc.� @aaa)�OYxjY�VYWcaY�Wcbgd]fUWm�h\Ycf]ghg'�\UjY�kY7�Ahxg�bch�ig'�]hxg�h\Ya�

=SMYVO-� Fc'�fYU``m)�L\YfY�]g�U�dYfWYdh]cb�c Z�YeiU`]hm'�UbX�mci�_bck'�aUmVY�]h�]g�h\Y�fYU`]hm�

c Z �YeiU`]hm'�e^dY\�Z_ e �\UjY�U�VUVm)�L\Yb'�Vcca'�mcixfY�fYgdcbg]V`Y�Zcf�U�VUVm�UbX�

W\c]WYg�UfY�bc�`cb[Yf�V`UW_�UbX�k\]hY)�Qci�kUbh�hc�g\UfY�h\]g�kcf_�c Z �WUf]b[�Zcf�

mcif�VUVm�UbX�h\Y�XcaYgh]W�kcf_�k]h\�mcif�dUfhbYf'�Vih�giXXYb`m�]h�gYYag�hc�aU_Y

acfY�gYbgY�Zcf�cbY�c Z�mci�hc�Wih�VUW_�cf�hc�cdh(cih�U`hc[Yh\Yf� mYg'�VYWUigY�c Z

h\Y�V][[Yf�wh\Yax'�h\Y�gcW]c� Wi`hifU`'�dc`]h]WU`�UbX�YWcbca]W�ghfiWhifYg�]b�k\]W\�kY�

U``�`]jY�cif�`]jYg)�9bX�[iYgg�k\Uh7�KhUh]gh]Wg�g\ck�h\Uh�]h�]g�igiU``m�[c]b[�hc�VY�h\Y�

kcaUb�Xc]b[�h\]g�Wihh]b[�VUW_�cf�cdh]b[�cih'�k\]W\�]g�dfcVUV`m�U�Wcad`]WUhYX�a]l�

c Z �kcaYbxg�XYg]fY�hc�VY�k]h\�h\Y]f�W\]`XfYb�Vih�U`gc�h\Y�Wi`hifU`�YldYWhUh]cb�h\Uh�]h�

]g�kcaYbxg�fc`Y�hc�VY�h\Y�df]aUfm�WUfY[]jYf)� Axa�cb`m�bck�VYWca]b[�UkUfY�c Z �h\Y�

ghfYb[h\�c Z �h\Y�Wi`hifU`�aYggU[Yg� h\Uh�giffcibX�[YbXYf�UbX�ach\Yf\ccX�UbX�k\Uh�

U�w[ccXx�ach\Yf�]g�]b�cif�gcW]Yhm)

=SMUc-� O\Uh�YjYf�\UddYbYX�hc�h\Y�]XYU�h\Uh�mci�kci`X�g\UfY�YjYfmh\]b[�k]h\�mcif

dUfhbYf7�A�aYUb'�h\Uhxg�WYfhU]b`m�k\Uh�A�Uh`USd�g\ci`X�\UddYb)�<]X�kY�W\Ub[Y�cif�

a]bX�cf�k\Uh7�KUfU\�UbX�A�kYfY�^igh�hU`_]b[�UVcih�h\]g� `Ugh�b][\h)

=SMYVO-� L\YfY�]g�dfcVUV`m�gcaY�gcW]U`�fYdfcXiWh]cb�h\Ycfm�cf�dgmW\cUbU`mh]W�h\Ycfm�h\Uh�

kci`X�Yld`U]b�h\Uh�A�\UjY�g]ad`m�W\cgYb�hc�Xc�k\Uh�am�ach\Yf�X]X�VYWUigY�h\Uh�]g

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,+

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



k\Uh�kUg�acXY`YX�Zcf�aY�UbX�k\Uh�A�`YUfbYX�hc�VY�wbcfaU`x)�:ih�h\YfYxg�acfY�hc�]h�

A�h\]b_)�L\YfY�UfY�dc`]h]WU`'�YWcbca]W�UbX�gcW]c� Wi`hifU`�ZcfWYg�Uh�d`Um�k\]W\�UZZYWh�

U``�c Z�h\Y�XYW]g]cbg�U``�c Z �ig�aU_Y)�HYf\Udg� A�aUXY�h\Y�W\c]WYg� AxjY�aUXY�VYWUigY�

c Z �U�VUW_`Ug\�hc�k\Uh�mci�UfY�gYY]b[�f][\h�bck�]b�h\Y�3+g�(�h\Y�\][\�dckYfYX'�\UjY�

]h�U``'�Wcad`YhY`m�ghfYggYX�cih�ach\Yf)�EUmVY�h\Y�fY`][]cig'�f][\h�k]b[�ZUbUh]Wg�k]h\�

h\Y]f�gc(WU``YX�ZUa]`m�jU`iYg�\UjY�]bg]X]cig`m�]bZ]`hfUhYX�cif�`]jYg)�Gf'�aUmVY�]hxg�

g]ad`Y�YWcbca]Wg)� Axa�bc�YWcbca]gh�gc�A�cVj]cig`m�fYdfYgYbh�h\Y�`UmdYfgcbxg�

cVgYfjUh]cbg�\YfY)�<UjY�k]h\�Ub�E:9�UbX�aY�k]h\�U�hYUW\]b[�XY[fYY�t�cVj]cig`m'�

]h�kUg�[c]b[�hc�VY�<UjY�k\c�kci`X�U`kUmg�VY�aU_]b[�acfY�acbYm)�QYg'�A�_bck�

k\Uh�mcixfY�h\]b_]b[)�EcbYm�]gbxh �YjYfmh\]b[)�QYg'�kY�Wci`X�\UjY�XcbbYX�cif�

:]f_YbghcW_g�UbX�\YUXYX�hc�h\Y�acibhU]bg�hc�aU_Y�dchhYfm�UbX�`]jY�c ZZ�h\Y�`UbX'�

k\]W\�Ug�mci�_bck�\Ug�U`kUmg�VYYb�jYfm�UddYU`]b['�Vih�kY�X]Xbxh)� >]bY'�kY�

WcbZcfaYX)�Ah�aUm�\UjY�VYYb�dcgg]V`Y�Zcf�<UjY�hc�\UjY�hU_Yb�U�VfYU_�\YfY�cf�

h\YfY'�Vih�h\Y�fYU`]hm�c Z �h\Y�^cV�aUf_Yh�]g� h\Uh�]h�^igh�]gbxh �h\Uh�Z`Yl]V`Y�UbX�\Y�kci`X�

\UjY�\UX�hc�dUm�U�df]WY�Zcf�Xc]b[�gc)�OYxfY�`]j]b[�]b�U�WcadYh]h]jY'�[`cVU`]nYX'�

WUd]hU`]gh�gcW]Yhm�]b�-++1�UbX�dYcd`Y�Wca]b[�]b�UbX�cih�c Z�h\Y�kcf_ZcfWY�Ug�h\Ym�

d`YUgY�]g�^igh�bc h�U``�h\Uh�fYU`]gh]W)�Kc'�Axa �h\Y�cbY�h\Uh�cdhYX�cih'� Zcf�bck�UbmkUm'�

UbX�Axa�\cd]b[�h\YfY�k]``�VY�Ub�cb(fUad� Zcf�aY�k\Yb�Axa�fYUXm�hc�[c�VUW_�]bhc�

h\Y�dU]X�kcf_ZcfWY)

=SMUc-� @aaa'�h\YfYxg� h\Uh�kcfX�u\cd]b[x�U[U]b)� A�WUbxh �VY`]YjY�h\Uh�U``�A�Ug_YX�kUg� uk\Uh�

Xc�mci�Xc7x�UbX�\YfY�kY�UfY�hU`_]b[�UVcih�gcW]c(Wi`hifU`�ghfiWhifYg�UbX�aYggU[Yg'�

`Yhh]b[�ZYa]b]ga�Xckb'�]h�`Yhh]b[�mci�Xckb))�)@UjY�mci�[ch�hcc�aiW\�h]aY�cb�mcif�

\UbXg7

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,,

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



=SMYVO-� @UfX`m)�A h�^igh�gYYag�kcaYb�WUbxh �k]b�bc�aUhhYf�k\Uh�h\Ym�W\ccgY�t�UbX�h\Uh

aU_Yg�aY�Ub[fm)�A Z �A�W\ccgY�hc� ghUm�Uh�\caY)�AxjY�`Yh�Xckb�ZYa]b]ga�UbX�am�gY`Z'�

hU_Yb�U�WUfYYf�\]h'�U�gcW]U`�XYach]cb�UbX�`cgh�am�Z]bUbW]U`�]bXYdYbXYbWY)�9bX�]Z�A�

W\ccgY�hc�kcf_'�h\Yb�Axa�bch�gdYbX]b[�Ybci[\�eiU`]hm�h]aY�k]h\�am�W\]`XfYb�UbX�

bc h�`]j]b[�id�hc�h\Y�w[ccXx�ach\Yf�]XYc`c[m'�A�hU_Y�am�W\UbWYg�k]h\�k\YfY�am�_]Xg�

UfY�[c]b[�t�gYY]b[�Ug�kY�gh]``�\UjY�bc�ib]jYfgU`'�UWWYgg]V`Y�XUm�WUfY�gmghYa6�UbX�

\UjY�mci�\YUfX�c Z�h\Y�gYWcbX�g\]Zh7�OY``'�YjYb�h\ci[\�ZYa]b]ga�\Ug�kcb�ig� h\Y�

f][\h�hc�[Yh�XY[fYYg�UbX�VY�U�dUfh�c Z �h\Y�kcf_ZcfWY'�kcaYb�UfY�cdY\\�dYfZcfa]b[�h\Y�

aU^cf]hm�c Z �h\Y�W\]`XfYUf]b[�UbX�XcaYgh]W�kcf_)

=SMUc-� Ock'�GC)� Ax̀ `�Vim�]h'�]h�XcYg�gcibX�Wcad`]WUhYX)�QcixfY�XYdfYgg]b[�aY)�A�h\ci[\h�

ZYa]b]ga�\UX�U``�c Z�h\]g�kcf_YX�cih)

=SMYVO-� OY``'�bc)�A�h\]b_�h\YfYxg�gh]``�ei]hY�U�`ch�c Z �kcf_�`YZh�hc�Xc�]b�h\Uh�XYdUfhaYbh)�Ab�

ZUWh)�AxjY�VYWcaY�fYU``m�dUgg]cbUhY�UVcih�h\]g�k\c`Y�]ggiY�UbX�A�h\]b_�kYxfY�Uh�h\Y�

VY[]bb]b[�c Z�Ubch\Yf�bYk�kUjY�c Z�ZYa]b]ga�h\Uh�k]``�UWhiU``m�]bW`iXY�ach\Yfg� ]b�

h\Y�X]gWcifgY�]b�Ub�UhhYadh�hc� Z][ifY�cih�\ck�kcaYb�WUb�UW\]YjY�YeiU`]hm�UbX�gh]``�

\UjY�VUV]Yg)�9bX'�A�Xcbxh �aYUb�hc�XYdfYgg�mci)�<Ygd]hY�]hg�Wcad`]WUh]cbg'�

ach\Yf\ccX�]g�gh]``�Ub�UaUn]b[�h\]b[)�Qci�kcbxh�VY`]YjY�\ck�aiW\�mci�`cjY�h\YgY�

`]hh`Y�dYcd`Y)

=SMUc-� @aaa ))�)UW\]YjY�YeiU`]hm�UbX�gh]``�\UjY�VUV]Yg))�)YjYfmh\]b[�mcixjY�hc`X�aY�gc�ZUf�

aU_Yg� h\]g�gcibX�`]_Y�Ub�]adcgg]V]`]hm)�O\Uhxg�mcif�XYZ]b]h]cb�c Z �YeiU`]hm7�O\Uhxg�

mcif�dYfZYWh�gWYbUf]c7

=SMYVO-� OY``'�k\Uh�]Z�kY�]aU[]bYX�ach\Yf]b[�Ug� ]adcfhUbh�hc�kcaYb�Q^T�gcW]Yhm�]b�

UXX]h]cb�hc�fYWc[b]n]b[�h\Y�]adcfhUbWY�Zcf�kcaYbxg�dUfh]W]dUh]cb�]b�h\Y�dU]X�

kcf_ZcfWY�UbX�diV`]W�fYU`a7�O\Uh�kci`X�W\Ub[Y7�A�h\]b_�kcaYb�kci`X�VY

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= '�< YbYUi�@mbXaUb� d[)� ,-
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Z]bUbW]U``m�fYWc[b]nYX�UbX�WcadYbgUhYX�Zcf�h\Y�XcaYgh]W�UbX�WUf]b[�kcf_�h\Uh�h\Ym�

dYfZcfa'�h\YfY�kci`X�VY�YUg]Yf�wcb�fUadgx�gc�h\Uh�kcaYb�UbX�aYb�kci`X�bch�VY�

dYbU`]nYX�]b�h\Y]f�WUfYYfg�Vm�hU_]b[�h]aY�cih�hc�WUfY�Zcf�h\Y]f�W\]`XfYb'�h\YfY�kci`X�

VY�U�fYghfiWhif]b[�UbX�fYjU`i]b[�c Z �WUd]hU`]gh�YWcbca]W�gmghYag�k\]W\�XYaUbX�

w]XYU`x�kcf_Yfg�UbX�h\YfYZcfY�bY[UhY�h\Y�fYU`]gh]W�dcgg]V]`]hm�c Z�UhhU]b]b[�kcf_*`]ZY�

VU`UbWY)

=SMUc-� KcibXg�dfYhhm�]XYU`]gh]W�hc�aY)�Kc'�k\Uh�UfY�mci�[c]b[�hc�Xc�UVcih�]h7

=SMYVO-� OY``'�Uh�h\Y�acaYbh�Axa�kf]h]b[�U�h\Yg]g�UVcih�h\Y�]bhYfgYWh]cb�c Z �ach\Yf\ccX�UbX�

ZYa]b]ga�]b�am�`]ZY)�L\Uhxg�am�gaU``�dc`]h]WU`�UWh]j]ga�Zcf�f][\h�bck)�OYx̀ `�gYY�

k\YfY�]h�hU_Yg�aY�Zfca�\YfY)�:Y`]YjY�]h�cf�bch'�A�gh]``�h\]b_�A�WUb�W\Ub[Y�h\Y�kcf`X�

=SMUc-� 9kYgcaY)�Axa�[`UX�kY�\UjYbxh �`cgh�h\Uh�]XYU`]gh]W�g]XY�c Z�cifgY`jYg)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,.
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8=CA>3D2C8>=

A>Y�[^_g�]_bU�QR_ed�dXU�QYb�gU�RbUQdXU#�dXU�cUQc�gU�dbQfU\#�dXQ^�QR_ed�dXU�^QdebU�Q^T�]UQ Ŷ̂ W�_V�

]_dXUbX__T�!6TSX#� (0.-#�̀ %�(("%

A�Ua�U�\Udd]`m�aUff]YX�ach\Yf�c Z �h\fYY�VYUih]Zi`�mcib[�W\]`XfYb)�A�\UjY�\UX�h\Y�Z]bUbW]U`�

df]j]`Y[Y�c Z�W\ccg]b[�hc� wghUm(Uh(\caYx�UbX�\UjY�XcbY�gc'�Zcf�h\Y�acgh(dUfh'�Zcf�Y][\h�mYUfg�

bck)�@ck�cXX�h\Yb'�hc�Yb[U[Y�]b�U�hkc�mYUf�UWUXYa]W�dfc^YWh�gYY_]b[�hc�ibXYfghUbX�UbX�

Yld`cfY�]ggiYg�giffcibX]b[�ach\Yf\ccX)�L\Y�fYUgcbg�Zcf�Yb[U[]b[�]b�h\]g�fYgYUfW\�VYWcaY�

UddUfYbh�h\fci[\�h\Y�WcbhYbhg�c Z �h\]g�h\Yg]g�UbX�]h�]g�am�\cdY�h\Uh�h\Y�fYUXYf�k]``�WcaY�hc�

ibXYfghUbX�h\Uh'�]b�ZUWh'�am�Yb[U[YaYbh�k]h\�h\]g� hcd]W�]g�bch�gc�cXX�UZhYf�U``)�<Ygd]hY�Zcfhm�

mYUfg�c Z �acXYa�ZYa]b]gh�kcf_'�ach\Yfg�Wcbh]biY�hc�ZUWY�giV^i[Uh]b[�ZcfWYg)�=jYfm�ach\Yf�

g\ci`X�VY�Ug�`iW_m�Ug� A�\UjY�VYYb�hc�\UjY�\UX�h\Y�cddcfhib]hm�hc�Wf]h]WU``m�UbX�h\YcfYh]WU``m�

UbU`mnY�ach\Yf]b[�UbX�ach\Yf\ccX)

L\]g� h\Yg]g�]g�Ub�Yld`cfUh]cb�c Z �h\Y�]bhYfgYWh]b[�ZcfWYg�c Z �ach\Yf\ccX�UbX�ZYa]b]ga�]b�

am�`]ZY)�L\Y�YlUa]bUh]cb�c Z �am�ckb�`]ZY�\Ug� ZUW]`]hUhYX�Ub�ibXYfghUbX]b[�c Z�]ggiYg�ZUW]b[�

ach\Yfg�]b�cif�gcW]Yhm)�A�WcaY�hc�h\]g�kf]h]b[�Zfca�U�dUfh]Wi`Uf�`cWUh]cb�t�k\]hY'�a]XX`Y(�

W`Ugg'�\YhYfcgYliU`'�aUff]YX'�YXiWUhYX)�A�fYWc[b]nY�A�WUb�gdYU_�cb`m�Zfca�h\]g� `cWUh]cb'�k\]W\�

A�fYWc[b]nY�Ug�U�`cWUh]cb�c Z �df]j]`Y[Y)

L\]g� h\Yg]g�WcbWYfbg� h\Y�WcbghfiWh]cb�c Z �]XYbh]h]Yg� ]b�cif�gcW]Yhm)�Ab�dUfh]Wi`Uf�]h�

YlUa]bYg�h\Y�]bhYfgYWh]cb�c Z �ach\Yf\ccX�UbX�ZYa]b]ga�]b�am�`]ZY�UbX�UbU`mnYg� h\Y]f�

]bZ`iYbWY�cb�h\Y�WcbghfiWh]cb�c Z �am�]XYbh]hm)�:ch\�ZYa]b]ga�UbX�ach\Yf\ccX�X]gWcifgYg�

WcbghfiWh�dckYfZi`�Wi`hifU`�aYggU[Yg)�L\Y�Xca]bUbh�ZYa]b]gh�aYggU[Y�A�UVgcfVYX�k\]`Y�

[fck]b[�id�kUg�h\Uh�A�kUg�YeiU`�UbX�A�Wci`X'�UbX�g\ci`X'�w\UjY�]h�U``x)�Gb�VYWca]b[�U�ach\Yf�

A�UVgcfVYX�h\Y�bcfaUh]jY�]XYc`c[m�c Z �h\Y� w[ccXx�ach\Yf�k]h\�]hg�UWWcadUbm]b[�]XYc`c[m�c Z

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�=)�< YbYUi�@mbXaUb� d[)� ,/
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]bhYbg]jY�ach\Yf]b[)�L\YgY�hkc�Wi`hifU`�aYggU[Yg�UfY�]b�WcbZ`]Wh�k]h\�cbY�Ubch\Yf�UbX�\UjY�

fYgi`hYX�]b�WcbZig]cb�UbX�ZfighfUh]cb�]b�am�ckb�`]ZY�UbX�Zcf�aUbm�ch\Yfg�k\c�g\UfY�am�

XYac[fUd\]W)

<fUk]b[�cb�UihcYh\bc[fUd\m�UbX�fYZ`Yl]jY�bUffUh]jY�aYh\cXc`c[]Yg�UbX�Wf]h]WU`� ZYa]b]gh�

h\Ycfm'�A�Yld`cfY�am�YldYf]YbWY�c Z �ach\Yf]b[�UbX�am�aYaVYfg\]d�]b�k\Uh�9Xf]YbbY�J]W\�

$,421%� WU``g� h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX)�L\Y�wXUhUx�Zcf�am�fYgYUfW\�]g�dfcXiWYX�h\ fc i T �

h\Y�kf]h]b[�c Z�dYfgcbU`�aUhYfbU`�bUffUh]jYg)�A�fYZ`YWh�cb�\ck�ach\Yf]b[�UbX�ach\Yf\ccX�

\UjY�W\Ub[YX�\ck�A�gYY�amgY`Z'�k\Uh�A�Xc'�\ck�A�h\]b_'�UbX�\ck�A�bck�]bhYfUWh�k]h\�h\Y�

kcf`X)

L\Y�Yld`cfUh]cb�c Z �am�ckb�YldYf]YbWY�\Ug� `YX�hc�am�XYjY`cd]b[�WcbgW]cigbYgg�c Z�]ggiYg�

h\Uh�ach\Yfg�ZUWY�]b�cif�gcW]Yhm)�L\]g�XYjY`cd]b[�WcbgW]cigbYgg�\Ug�fYgi`hYX�Zfca�U�bYk`m�

UWei]fYX�Wf]h]WU`�UkUfYbYgg�c Z �bcfaUh]jY�ZcfWYg�UbX�]XYc`c[]Yg�UWh]b[�cb�am�`]ZY�UbX�W\Ub[Yg�

]b�am�`]ZY�Vfci[\h�cb�Vm�Vch\�h\Y�YldYf]YbWY�c Z �ach\Yf]b[�UbX�am�aYaVYfg\]d�]b�h\Y�

]bgh]hih]cb�c Z �ach\Yf\ccX)� L\Y�UbU`mg]g�c Z �am�ckb�dYfgcbU`�YldYf]YbWYg�\Ug� `YX�aY�hc�U�

dc`]h]WU`�gdUWY�fYWc[b]n]b[�h\Y�bYYX�Zcf�gcW]U`�W\Ub[Y�]b�UXXfYgg]b[�h\Y�]ggiYg� h\Uh�ach\Yfg�

ZUWY�]b�cif�gcW]Yhm)

;\UdhYf�cbY�cih`]bYg� h\Y�aYh\cXc`c[]Yg�igYX�]b� h\]g�h\Yg]g'�k\]W\�UfY�fYZ`Yl]jY�bUffUh]jY�

]bei]fm�UbX�UihcYh\bc[fUd\m�]b�WcaV]bUh]cb�k]h\�h\YcfYh]WU`�UbU`mg]g)� Ab�h\]g�W\UdhYf�A�

cih`]bY�k\m�A�ZYY`�]h�]g�]adcfhUbh�hc�kf]hY�UbX�g\UfY�dYfgcbU`�aUhYfbU`�bUffUh]jYg�t�gcaYh]aYg�

fYZYffYX�hc�Ug� wacac]fgx)� Ab�h\Y�hY``]b[�c Z �am�dYfgcbU`�bUffUh]jYg� A�dfYgYbh�am�fYU`]hm�c Z�

ach\Yf]b[�UbX�ach\Yf\ccX�k\]W\�fYjYU`�WcbZig]cb'�ZfighfUh]cb'�^cm�UbX�fU[Y)�L\]g�dfYgYbhg�

U�W\U``Yb[Y�hc�h\Y�bcfaUh]jY�X]gWcifgY�giffcibX]b[�ach\Yf\ccX)� A�YlUa]bY�h\Y�]adcfhUbWY�

c Z �bUffUh]jY�]bei]fm�]b�h\Y�`]hYfUhifY�UbX�A�Yld`U]b�\ck�h\Y�fYZ`Yl]jY�bUhifY�c Z �bUffUh]jY�

kf]h]b[�gYfjYg�Ug�U�aYUbg�hc� ]bWfYUgY�ibXYfghUbX]b[�c Z �h\Y�]ggiYg� giffcibX]b[�ach\Yf]b[�UbX

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,0
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ach\Yf\ccX)�L\Y�UbU`mg]g� c Z �dYfgcbU`�bUffUh]jY�\Ug�YbUV`YX�aY�hc�aU_Y�VfcUXYf�gcW]c(

Wi`hifU`�WcbbYWh]cbg'�k\]W\�]g�cbY�c Z �h\Y�U]ag�c Z �UihcYh\bc[fUd\m)�L\]g�Wf]h]WU`�UkUfYbYgg�

\Ug� `YX�aY�hc�U�dcg]h]cb�k\YfY�h\Y�dYfgcbU`�\Ug�VYWcaY�dc`]h]WU`)

Ab�W\UdhYf�hkc�A�dfYgYbh�am�wXUhUx�c Z �h\Y�h\Yg]g�k\]W\�UfY�am�dYfgcbU`�bUffUh]jYg)�L\YgY�

bUffUh]jYg�]bWcfdcfUhY�h\YaYg�c Z �YaVcX]aYbh'�`cgg'�Yach]cb'�W\Ub[Y'�XYjY`cdaYbh�c Z�am�

ZYa]b]gh�WcbgW]cigbYgg'�UbX�]bhYbg]jY�ach\Yf]b[)�=UW\�bUffUh]jY'�cf�d]YWY�c Z �wXUhUx'�]g� hU_Yb�

id�h\YcfYh]WU``m�]b�ch\Yf�dUfhg�c Z �h\Y�h\Yg]g)�=UW\�gYfjYg�Ug�Ub�]bg][\h�hc�am�XYjY`cd]b[�

WcbgW]cigbYgg�c Z�h\Y�WcbghfiWh]cb�c Z �am�]XYbh]hm�UbX�am�XYjY`cd]b[�Wf]h]WU`�UkUfYbYgg�c Z�

]ggiYg�ach\Yfg�ZUWY�]b�cif�gcW]Yhm�k]h\�h\Y�XYjY`cdaYbh�c Z �am�ZYa]b]gh�gY`Z�Ug�U�VUW_Xfcd)

Ab�h\]g�gYWh]cb�A�]bW`iXY�Ub�YggUm�h\Uh�]``ighfUhYg� h\Y�YlhfYaYg�c Z�Yach]cb�h\Uh�UfY�U�dUfh�

c Z�ach\Yf\ccX'�UbX�k\Uh�A�j]Yk�hc�VY�U�dUfh�c Z �h\Y�YaVcX]YX�YldYf]YbWY�c Z �ach\Yf]b[)�A�

dfYgYbh�h\]g�YggUm�cb�fU[Y�Ug�U�W\U``Yb[Y�hc�h\Y�amh\�h\Uh�w[ccXx�ach\Yfg�UfY�U`kUmg�`cj]b['�

[]j]b['�UbX�gY`Z`Ygg)

;\UdhYf�h\fYY�]g�XYjchYX�hc�h\Y�h\YcfYh]WU`�YlUa]bUh]cb�c Z �h\Y�g\Ud]b[�c Z �]XYbh]hm�UbX�

giV^YWh]j]hm)�A�WfYUhY�U�h\YcfYh]WU`�ZfUaYkcf_�]b�k\]W\�A�UbU`mnY�h\Y�WcbghfiWh]cb�c Z �am�ckb�

]XYbh]hm)�A�cih`]bY�\iaUb]gh'�dcghghfiWhifU`]gh�UbX�gcW]U`�WcbghfiWh]j]gh�dcg]h]cb]b[g�c Z �h\Y�gY`Z�

UbX� h\Y�gd`]h�]b�ZYa]b]gh�h\Ycfm�VYhkYYb�YggYbh]U`]ga�UbX�gcW]U`�WcbghfiWh]j]ga)� A�Yld`cfY�h\Y�

dcgg]V]`]hm�c Z�YaVcX]YX�giV^YWh]j]hm�Ug�U�aYUbg�hc�W\U``Yb[Y�]bX]j]XiU`]ga�UbX�h\ig�U``ck�Zcf�

h\Y�]bWcfdcfUh]cb�c Z�aUhYfbU`�Zcfag�c Z �gY`Z\ccX)�=bj]g]cb]b[�giV^YWh]j]hm�Ug�YaVcX]YX�

U``ckg�cbY�hc�hU_Y�id�X]ZZYfYbWY�k]h\cih�g`]dd]b[�]bhc�YggYbh]U`]ga)

Ab�W\UdhYf�Zcif�A�`cc_�W`cgY`m�Uh�h\Y�X]gh]bWh]cb�9Xf]YbbY�J]W\�aUXY�]b�C V�K_]Q^�6_]�

$,421%� VYhkYYb�h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX�UbX�h\Y�YldYf]YbWY�c Z �ach\Yf]b[)�D]_Y�J]W\'�A�

gYY�h\Y�]bgh]hih]cb�c Z�ach\Yf\ccX�Ug�U�dUhf]UfW\U`�gcW]U`�WcbghfiWh]cb�UbX�h\Y�YldYf]YbWY�c Z�

ach\Yf]b[�Ug�VY]b[�VUgYX�]b�YaVcX]YX�YldYf]YbWYg�UbX�h\Y�dchYbh]U`�g]hY�c Z �YadckYfaYbh)� A

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,1
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YlUa]bY�h\Y�gcW]U``m�WcbghfiWhYX�amh\�c Z �h\Y�w[ccXx�ach\Yf�UbX�h\Y�UWWcadUbm]b[�]XYc`c[m�

c Z �]bhYbg]jY�ach\Yf]b[�UbX�h\Y�fc`Y�h\YgY�bcfaUh]jY�X]gWcifgYg�d`Um�]b�dYfdYhiUh]b[�h\Y�

giV^i[Uh]cb�c Z �ach\Yfg�]b�cif�gcW]Yhm)�Ab�h\Y�X]gWigg]cb�c Z �h\Y�YldYf]YbWY�c Z �ach\Yf]b['�A�

YlUa]bY�\ck�aUhYfbU`�YaVcX]YX�YldYf]YbWYg�UfY�`]ZY(U`hYf]b[�UbX�\ck�h\]g�W\Ub[Y�

dchYbh]U``m�`YUXg�hc�U�d`UWY�c Z �YadckYfaYbh)�A�VY`]YjY�h\Uh�h\Y�WcbghfiWh]cb�c Z �am�]XYbh]hm�Ug�

wa ch\YZ�]g� ]bZ`iYbWYX�Vm�U�Wcad`Yl�V`YbX�c Z �V]c`c[]WU`'�dgmW\c`c[]WU`�UbX�gcW]U`�ZcfWYg)

Ab�W\UdhYf�Z]jY�A�acjY�Zfca�h\Y�dYfgcbU`�hc�h\Y�dc`]h]WU`)� A�cih`]bY�ghfiWhifU`�]ggiYg'�

VUff]Yfg�UbX�ZcfWYg'�A�gYY�Ug�VY]b[�acgh�dfcV`YaUh]W�Zcf�ach\Yfg� hcXUm)�:f]YZ`m�h\YgY�UfY5

,)� h\Y�]XYc`c[m�c Z �]bhYbg]jY�ach\Yf]b[�Ug�VUW_`Ug\�X]gWcifgY

-)� kcf_*`]ZY�VU`UbWY�]ggiYg

.)� XYjU`iUh]cb�c Z �ach\Yfkcf_

Ab�W\UdhYf�g]l�A�YlUa]bY�h\Y�]bhYfgYWh]cb�c Z �ZYa]b]ga�UbX�ach\Yf\ccX)�EUbm�ZYa]b]ghg�

gYY�\Uj]b[�U�W\]`X�Ug�h\Y�ZUghYgh�kUm�c Z�hifb]b[�]bhc�U�gYWcbX�W`Ugg�W]h]nYb�t�UbX�mYh�]h�]g�

gcaYh\]b[�h\Uh�aUbm�kcaYb�gh]``�kUbh�UbX�UWh]jY`m�W\ccgY)�A�Yld`cfY�h\Y�h\ci[\hg�c Z�gcaY�

dfca]bYbh�gYWcbX�kUjY�ZYa]b]ghg�cb�h\Y�]ggiY�c Z �ach\Yf\ccX)�A�h\Yb�dih�Zcfh\�Ub�Uf[iaYbh�

gi[[Ygh]b[�h\Uh�ZYa]b]ga�bYYXg�ach\Yf\ccX�UbX�ach\Yf\ccX�bYYXg�ZYa]b]ga)� >Ya]b]ga�

k]``�bc h�acjY�ZcfkUfX�Ug�U�gcW]U`�acjYaYbh�]Z�]h�XcYg�bch�]bW`iXY�ach\Yfg� ]b� ]hg�X]gWcifgY�

UbX�ach\Yfg�k]``�Wcbh]biY�hc�VY�giV^i[UhYX�k]h\cih�h\Y�\Y`d�c Z �ZYa]b]ga�Ug�U�jY\]W`Y�Zcf�

gcW]U`�W\Ub[Y)� >]bU``m'� A�dcbXYf�h\Y�eiYgh]cb'�XcYg�ach\Yf\ccX�\UjY�hc�VY�]adcgg]V`Y7�A�

\cdY�]h�XcYgbxh)

Ab�;\UdhYf�gYjYb�A�cih`]bY�k\Uh�ZYa]b]gh�ach\Yfg�kUbh'�UbX�\ck�h\Y�]ggiYg� A�\UjY�

cih`]bYX�UVcjY�aUm�VY�UXXfYggYX)� A�YlUa]bY�h\Y�dcgg]V]`]hm�c Z �U�ach\Yfgx�fYjc`ih]cb�UbX�\ck�

giW\�U�fYjc`ih]cb�a][\h�kcf_�hc�VY�]bW`ig]jY�c Z �U``�ach\Yfg'�bch�g]ad`m�U�df]jUhY�]ggiY�Zcf
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k\]hY'�a]XX`Y(W`Ugg�ach\Yfg)� A�eiYgh]cb�k\Yh\Yf�kY�Wci`X�dcgg]V`m�VY�]b�U�dcgh(ZYa]b]gh�

acjYaYbh�k\Yb�h\YfY�UfY�gc�aUbm�ibfYgc`jYX�]ggiYg� ZUW]b[�kcaYb�]b�cif�gcW]Yhm)

Ab�W\UdhYf�Y][\h�A�Vf]YZ`m�Yld`U]b�\ck�Ub�UihcYh\bc[fUd\]W�h\Yg]g�YlUa]b]b[�h\Y�

]bhYfgYWh]cb�c Z �ach\Yf\ccX�UbX�ZYa]b]ga�\Ug�fY`YjUbWY�hc�fYgYUfW\�]b�h\Y�Z]Y`X�c Z�YXiWUh]cb)�

L\Y�kf]h]b[�c Z �h\]g�h\Yg]g�\Ug�VYYb�U�hfUbgZcfaUh]jY�`YUfb]b[�YldYf]YbWY�Zcf�aY)�L\]g�`YUfb]b[�

\Ug�VYYb�c Z�[fYUh�jU`iY�hc�aY�dYfgcbU``m�UbX�k]``�UZZYWh�am�hYUW\]b[�gY`Z)� A�cih`]bY�k\Uh�A�gYY�

Ug�dchYbh]U`�Wiff]Wi`ia�fYWcaaYbXUh]cbg� h\Uh�Z`ck�Z]fca�h\Y�]bei]fm�[YbYfUhYX�Zfca�h\]g�

h\Yg]g)

A�VY`]YjY�ach\Yf]b[�]g�Ub�]adcfhUbh�dUfh�c Z �aUbm�kcaYbxg� ]XYbh]h]Yg�UbX�]h�]g�dchYbh]U``m�

Ub�]adYhig�Zcf�kcaYbxg�dc`]h]WU`�dUfh]W]dUh]cb)�A�Uf[iY�h\Uh�ZYa]b]ga�WUbbch�W`U]a�hc�[]jY�Ub�

UXYeiUhY�UWWcibh�c Z �kcaYbxg�`]jYg�UbX�hc�fYdfYgYbh�kcaYbxg�bYYXg�UbX�]bhYfYghg� ]Z�]h�][bcfYg�

cf�gWcfbg�h\Y�]ggiY�c Z �ach\Yf]b[)�A�YbWcifU[Y�ZYa]b]gh�h\Ycf]ghg�UbX�gW\c`Ufg�hc�Wcbh]biY�

kcf_]b[�hc�h\Ycf]nY�k\Uh�kY�Ug�U�gcW]Yhm�UfY�[c]b[�hc�Xc�UVcih�h\]g�aYggm�Vig]bYgg�kY�WU``�

ach\Yf\ccX�gc�h\Uh�kcaYb�k\c�W\ccgY�hc�VYWcaY�ach\Yfg�Xcbxh �\UjY�hc�XYU`�k]h\�ZYY`]b[g�

c Z�]bUXYeiUWm'�WcbZig]cb'�WcbZ`]Wh'�ZfighfUh]cb�UbX�ji`bYfUV]`]hm�UbX�Xcbxh�\UjY�hc�dUm�U�ghYYd�

Z]bUbW]U`�UbX�gcW]U`�df]WY�Zcf�VYWca]b[�ach\Yfg)
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KU�\YfU�Y^�Q�Se\debU�dXQd�XQc�\UVd�dXU�]_dXUbqc�Uh`UbYU^SU#� dXU�]_dXUbqc�̀ Ubc`USdYfU#� dXU�]_dXUbqc�̀ _gUbc�Y^�

dXU�cXQT_gc�!@_gY^cP#� (00)#�̀ 5"%

EUhYfbU`�bUffUh]jYg�\UjY�VYYb�fYZYffYX�hc�Ug� waYac]fgx�UbX�]b�jUf]cig�d`UWYg�A�\UjY�gYYb�

aiW\�Wf]h]W]ga�c Z�ach\Yfgx�UhhYadhg�hc�hY``�h\Y]f�ghcf]Yg)�L\Y�hYfa�wacac]fx�U]ag�hc�

WcbXYgWYbX�UbX�VY`]hh`Y�k\Uh�ach\Yfgx�\UjY�hc�gUm)�KcW]Yhm�cZhYb�UhhYadhg� hc� g]`YbWY�kcaYb�

UbX�\Ug�XcbY�gc�Zcf�aUbm'�aUbm�mYUfg)�Kc'�A�\UjY�hU_Yb�id�h\Y�hYfa�wacac]fx�UbX�Yld`U]bYX�

k\m�]h�]g�]adcfhUbh�hc�[Yh�dYfgcbU`�bUffUh]jYg�cih�]bhc�h\Y�dcdi`Uf�X]gWcifgY�Ug�U�aYUbg�c Z�

WfYUh]b[�bYk�_bck`YX[Y�UbX�h\ig�WfYUh]b[�bYk�ibXYfghUbX]b[g�UbX�`YjYfU[Y�Zcf�W\Ub[Y)�Em�

dYfgcbU`�bUffUh]jYg'�am�wacac]fx�k]``�gYfjY�Ug� h\Y�XUhU�]b�am�fYgYUfW\)

Ab�h\Y�YlUa]bUh]cb�UbX�hY``]b[�c Z �am�ckb�wacac]fx�A�\UjY�fYU`]nYX�h\Uh�am�ckb�WcbZ`]Wh�

k]h\]b�ach\Yf\ccX�]g�bch�^igh�dYfgcbU`'�h\Uh�h\YfY�]g�U�gcW]U`�WcbhYlh�hc�h\]g)� Ah�]g�U`gc�k\Uh�

\Ug� `YX�aY�hc�h\Y�kcf_�c Z �h\]g� h\Yg]g5� hc�h\]b_�UbX�fYUX�UVcih�\ck�]XYbh]h]Yg�UfY�WcbghfiWhYX�

UbX�\ck�gcW]U`'�dc`]h]WU`'�YWcbca]W�UbX�Wi`hifU`�ZcfWYg� ]bZ`iYbWY�cif�W\c]WYg�UbX�h\Y�kUm�kY�

WcbXiWh�cif�`]jYg)�O\m�]g�am�dUfh]Wi`Uf�XYac[fUd\]W�]b�h\]g�[YbYfUh]cb�ach\Yf]b[�h\Y�kUm�

kY�Xc7�O\Uh�]g�h\]g�WcbZ`]Wh�kY�UfY�ZYY`]b[7�O\YfY�XcYg�]h�WcaY�Zfca7�O\Uh�Xc�kY�Xc�UVcih�

]h7�:Y]b[�UV`Y�hc�bUaY�WcbZ`]Whg�UbX�ZfighfUh]cbg�\Ug�aYUbh�VY]b[�UV`Y�hc�h\]b_�UVcih�kUmg�hc�

W\U``Yb[Y�h\Y�gcifWYg�c Z �h\YgY�WcbZ`]Whg�UbX�ZfighfUh]cbg)

Ah�kci`X�gYYa�h\Uh�YjYfmh\]b[�h\Uh�]g�dcgg]V`Y�hc�gUm�UVcih�ach\Yf\ccX�\Ug�U`fYUXm�VYYb�

gU]X6�h\]g� hcd]W�]g�k]XY`m�kf]hhYb�UVcih'�UbX�mYh�]h�gYYag�h\YfY�]g�gh]``�U�bYYX�Zcf�kcaYb�hc�

whU`_x�ach\Yf\ccX)�L\]g� ]g�k\m�kY�bYYX�Ubch\Yf�wacac]fx)�;cbhYadcfUfm�ach\Yfg�UfY�

h\]b_]b['�hU`_]b[�UbX�kf]h]b[�UVcih�ach\Yf\ccX�]b�kUmg�h\Uh�YldcgY�h\Y�Wcad`Yl]hm�UbX

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,4
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WcbZ`]Whg�c Z�ach\Yf]b[�t�Vch\�Ug�U�gcW]U`�YldYf]YbWY�UbX�Ug�U�df]jUhY�cbY)�Ab�df]bh�UbX�cb`]bY'�

h\YfY�UfY�bck�Wcibh`Ygg�YlUad`Yg�c Z �ach\Yfg�hY``]b[�h\Y]f�ghcf]Yg�c Z�ach\Yf\ccX)

L\Y�hY``]b[�c Z �g`]WY(cZ(aUhYaU`(`]ZY�ghcf]Yg�gYYa�hc�VY�h\Y�ZcibXUh]cb�Zcf�U�dUfh]Wi`Uf�

_]bX�c Z �g\UfYX�ibXYfghUbX]b[�c Z�ach\Yf\ccX)�GbY�h\Uh�[]jYg�ach\Yfg�Ub�cddcfhib]hm�hc�

jc]WY�gcaY�c Z�h\Y]f�ZfighfUh]cbg�UbX�fYZ`YWh�]b�diV`]W�cb�h\Y�cb[c]b[�X]`YaaUg�ZUWYX�Vm�

kcaYb�k\c�W\ccgY�hc�ach\Yf)�L\YgY�UfY�jYfm�]adcfhUbh�ghcf]Yg� hc�VY�hc`X�UbX�g\UfYX)�

@ckYjYf'�]Z�h\Y�gcW]U`�UbX�Wi`hifU`�ZUWhcfg�UfY�bch�YlUa]bYX'�h\Yb�h\YfY�]g�U�[\Yhhc]n]b[�

YZZYWh)�Ech\Yfg�k]``�cb`m�hU`_�hc�ach\Yfg'�k\]W\�]g�U�ghUfh'�Vih�aUbm�ch\Yfg�bYYX�hc�\YUf�

UVcih�h\Y�gcW]U`�W\Ub[Yg�h\Uh�WUb�YbX�h\Y�X]gWf]a]bUh]cb�h\Uh�ach\Yfg�ZUWY�]b�cif�gcW]Yhm)�A�

kUbh�k\Uh�A�kf]hY�hc� `YUX�hc�Wi`hifU`�Wf]h]eiY�UbX�gcW]U`�W\Ub[Y)� A�kUbh�hc�YldcgY�h\Y�`Uf[Yf�

ghfiWhifU`�kfcb[g�h\Uh�WUb�aU_Y�U�ach\Yf]g� `]ZY�X]ZZ]Wi`h�UbX�]h�]g�Zcf�h\]g�fYUgcb�A�\UjY�

kf]hhYb�dYfgcbU`�bUffUh]jYg�Vih�A�\UjY�U`gc�\YUj]`m�fY`]YX�cb�h\YcfYh]WU`�UbU`mg]g�c Z �aUhYfbU`�

UbX�ZYa]b]gh�gW\c`Ufg\]d)

<Ud\bY�XYEUaYZZY�Ufh]Wi`UhYg� h\Y�]adcfhUbWY�c Z �aUhYfbU`�bUffUh]jYg)� Ab�\Yf�Vcc_�

AQdUb^Q\�8UcYbU!)''+"�g\Y�gUmg6

)))� ]b�Ub�YZZcfh�hc�Wcad`YhY�h\Y�ZYa]b]gh�dfc^YWh�Vm�]bW`iX]b[�aUhYfbU`�bUffUh]jYg'�h\Y�

hf]YX(UbX(hfiY�ZYa]b]gh�UXU[Y� wh\Y�dYfgcbU`�]g�dc`]h]WU`x�WcaYg�hc�cif�U]X'�gi[[Ygh]b[�

h\Uh�kY�hU_Y�cif�cfX]bUfm�YldYf]YbWY�Ug�U�ghUfh]b[�dc]bh�Zcf�eiYgh]cb]b[�h\Y�Wi`hifY)�

Lc�WcaY�hc�U�igYZi`�ibXYfghUbX]b[�c Z�cif�ckb�bYYXg�UbX�XYg]fYg'�UbX�h\Y�Wi`hifU`�

UbX�\]ghcf]WU`�Zcfag�h\Uh�]bhYfdfYh'�ghfiWhifY'�UbX�`]a]h�h\Ya'�kY�aigh�h\]b_�h\fci[\�

fYWY]jYX�]XYUg� ]b�`][\h�c Z�cif�dYfgcbU`�YldYf]YbWY�$XYEUaYZZY'�d)�-1%)

Ah�]g�am�]bhYbh]cb�h\Uh�h\]g�h\Yg]g�bch�g]ad`m�XYgWf]VY'�Vih�fUh\Yf'�Yld`cfY�h\YaYg�UVcih�

h\Y�WcbghfiWh]cb�c Z�giV^YWh]j]h]Yg�k]h\]b�ghfiWhifYg�UbX�Wi`hifYg'�Z]bX�dcgg]V]`]h]Yg�Zcf�

W\Ub[Yg'�WfYUhY�gdUWYg� Zcf�W\c]WYg'�UbX�aU_Y�fcca�Zcf�fYg]ghUbWY)�:m�Ufh]Wi`Uh]b[�gcaY�c Z�h\Y

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�-+

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



Wcad`Yl]h]Yg�UbX�X]ZZ]Wi`h]Yg�Uh�ghU_Y�]b�h\Y�]ggiY�c Z �ach\Yf]b[�h\fci[\�am�dYfgcbU`�

bUffUh]jYg'�h\Y�WYbhfU`�WcbWYdhg�c Z �ZYa]b]gh�h\Ycfm'�]bW`iX]b[�[YbXYf'�gYl'�YaVcX]aYbh'�

XYg]fY'�WcbgW]cigbYgg'�YldYf]YbWY'�fYdfYgYbhUh]cb'�cddfYgg]cb'�YeiU`]hm'� ZfYYXca'�UbX�

`]VYfUh]cb�WUb�VY�hU_Yb�id�UbX�igYX�hc�Yld`U]b�h\YgY�dc]bhg�c Z �X]ZZ]Wi`hm�k]h\]b�ach\Yf\ccX)�

L\Y�bUffUh]jYg�A�]bW`iXY�UfY�fYdfYgYbhUh]jY�c Z �h\Y�dfc[fYgg]cb�c Z �YjYbhg�UbX�h\]b_]b[�h\Uh�\Ug�

`YX�aY�hc�k\YfY�A�Ua�bck�t�U�ghUm(Uh(\caY�ach\Yf�c Z �h\fYY)�EUghYfg�c Z �=XiWUh]cb�h\Yg]g�

kf]hYf�cb�h\Y�hcd]W�c Z �ZYa]b]ga�UbX�ach\Yf\ccX)�L\Ym�Yld`cfY�h\Y�dckYfZi`�d\mg]WU`'�

]bhY``YWhiU`'�UbX�Yach]cbU`�YldYf]YbWYg�h\Uh�A�\UjY�[cbY�h\fci[\�Ug�U�ach\Yf)�:m�Xc]b[�gc�A�

gYY_�hc�YlUa]bY�k\Uh�ach\Yf]b[�aYUbg�]b�h\Y�kcf`X�hcXUm'�UbX�g\ck�h\Uh�h\Y�kcf_�c Z�

ZYa]b]ga�]g�bch�Z]b]g\YX�UbX�]g�bYYXYX�hc�giddcfh�U�ach\Yfgx�acjYaYbh�h\Uh�k]``�kcf_�hc�

UW\]YjY�gcW]U`�W\Ub[Y'�bch�^igh�Zcf�ach\Yfg�Vih�Zcf�U``�kcaYb)

9h�h\]g�dc]bh�A�k]``�`cc_�hc�h\Y�`]hYfUhifY�cb�bUffUh]jY�]bei]fm�hc� ]``ighfUhY�h\Y�]adcfhUbWY�

c Z �bUffUh]jY�Ug�U�fYgYUfW\�aYh\cXc`c[m)�A�YlUa]bY�h\Y�fYZ`Yl]jY�bUhifY�c Z �bUffUh]jY�UbX�\ck�

h\]g�fYZ`Yl]j]hm�`YUXg� hc�h\Y�dfUWh]WY�c Z�gY`Z(ghiXm'�k\]W\�]g�U`gc�_bckb�Ug�UihcYh\bc[fUd\m)�

Mg]b[�h\Y�`]hYfUhifY'�A�XYZ]bY�UihcYh\bc[fUd\m�UbX�]hg� ]adcfhUbWY�UbX�fY`YjUbWY�hc�am�

fYgYUfW\)�A�Yld`U]b�\ck�h\Y�kf]h]b[�c Z �dYfgcbU`�bUffUh]jYg'�k\]W\�gYfjY�Ug�h\Y�wXUhUx� ]b�am�

fYgYUfW\�\UjY�U`gc�UWhYX�Ug�U�gdf]b[VcUfX�`YUX]b[�aY�hc�h\YcfYh]WU`�UbU`mgYg�c Z �ach\Yf]b[�

UbX�ach\Yf\ccX�]b�cif�gcW]Yhm)�L\Y�fYUX]b[�UbX�]bhYfdfYh]b[�c Z �h\Y�h\Ycfm�giffcibX]b[�h\]g�

hcd]W�\UjY�Zifh\YfYX�h\Y�ibXYfghUbX]b[�c Z �am�gcW]U`�`cWUh]cb�UbX�h\Y�]bZ`iYbWYg�UbX�ZcfWYg�

UWh]b[�]b�am�`]ZY)�O]h\�h\]g� ]bWfYUgYX�ibXYfghUbX]b[�c Z �am�ckb�`cWUh]cb'�A�Ua�h\Yb�VYhhYf�

UV`Y�hc�dcg]h]cb�amgY`Z�]bhc�U�gdUWY�c Z �gcW]U`�W\Ub[Y�k\]W\�]g�i`h]aUhY`m�am�[cU`�]b�am�igY�c Z�

bUffUh]jY�Ug�U�fYgYUfW\�aYh\cXc`c[m)
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APM�QUXWZ\IVKM�W N�VIZZI\Q^M�QV�\PM�TQ\MZI\]ZM

uFUffUh]jY�]g�cbY�c Z �h\Y�acgh�iV]ei]hcig�UbX�dckYfZi`�Zcfag�c Z�\iaUb�Wcaaib]WUh]cb�
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am�`]ZY)
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giffcibX�aY)
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fY`Uh]cbg\]dg�VYhkYYb�cif�ZYY`]b[g'�UWh]cbg�UbX�VY`]YZg)�L\]g�WcbWYdh�]g� hU_Yb�id�Vm�
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am�ckb�dYfgcbU`�bUffUh]jYg�UbX�h\Y�UbU`mg]g�c Z �Wi`hifU`�bUffUh]jYg�giffcibX]b[�Vch\�

ach\Yf\ccX�UbX�ZYa]b]ga�h\Uh�A�WUb�ibXYfghUbX�h\Y]f�WcbbYWhYXbYgg� ]b�am�`]ZY�UbX�\ck�
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Wi`hifU`�VYWcaY�V`iffYX'�gcaYh]aYg�VYmcbX�X]gh]bWh�fYWc[b]h]cb� $=``]g�UbX�:cW\bYf'�

]b�=``]g'�-++/'�d)�.3%)

Em�[cU`�]b�h\Y�kf]h]b[�UbX�g\Uf]b[�c Z�am�bUffUh]jYg�]g�hc�aU_Y�gYbgY�c Z �am�YldYf]YbWY�

UbX�hc�UhhYadh�hc�ibXYfghUbX�amgY`Z�UbX�am�`cWUh]cb�k]h\]b�U�VfcUXYf�gcW]c(Wi`hifU`�WcbhYlh)�

JYZ`YWh]b[�cb�h\Y�X]gWcifgY�c Z�ach\Yf\ccX�]b�U�`Uf[Yf�gcW]c`c[]WU`�WcbhYlh� U``ckg�aY�hc�

YlUa]bY�UbX�bUaY�h\Y�]bgh]hih]cbU`�ZcfWYg�Uh�d`Um�]b�am�`]ZY)� A�YlUa]bY�amgY`Z�UbX�h\Y�ZcfWYg

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�-2

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



h\Uh�g\UdY�aY)�A�XYgWf]VY�amgY`Z�Ug�U�aYaVYf�c Z�U�[fcid�cf�giVWi`hifY�UbX�h\Yb�]``ighfUhY�

\ck�h\Uh�aYaVYfg\]d�\Ug�Wcbhf]VihYX�hc�X]Y�dYfgcb�A�Ua�hcXUm)
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a][\h�VY�j]YkYX�Ug�hkc�YlhfYaY�cddcg]hY�Yach]cbg�t�^cm�UbX�fU[Y)�L\Uh�Vch\�h\YgY

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�.+
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Yach]cbg�UfY�]bhY[fU`�hc�am�YldYf]YbWY�c Z �ach\Yf]b[�W\U``Yb[Yg� h\Y�dUhf]UfW\U`�amh\�c Z�

ach\Yf\ccX�dcfhfUm]b[�ach\Yfg�Ug�U`kUmg�^cmZi`'�`cj]b[�UbX�gY`Z(gUWf]Z]W]b[)� >cf�aY'�VY]b[�U�

ach\Yf�]g�]bhf]bg]WU``m�fYkUfX]b[�Vih�U`gc�]bhYbgY`m�XYaUbX]b[)�Bcm'�fU[Y'�k\c`YbYgg'�

ZfighfUh]cb'�UaV]jU`YbWY'�^YU`cigm'�kcffm'�h\Y�gYbgiU`�d\mg]WU`�d`YUgifY�c Z�WUf]b[�Zcf�gaU``�

W\]`XfYb'�h\Y�VcX]`m�YldYf]YbWY�UbX�WcbbYWh]cb'�U``�c Z�h\YgY�UfY�dUfhg�c Z �am�YldYf]YbWY�c Z�

ach\Yf\ccX)

EUbm�c Z �h\YgY�YldYf]YbWYg�UfY�bch�dUfh�c Z�h\Y�UWWYdhYX�X]gWcifgY�giffcibX]b[�

ach\Yf\ccX�]b�cif�gcW]Yhm'�Vih�h\]g� ]g�dUfh�c Z �h\Y�dfcV`Ya)�O]h\cih�Ub�\cbYgh�dcfhfUmU`�c Z�

h\Y�YldYf]YbWYg�c Z �ach\Yf\ccX�kY�g`]d�]bhc�h\Y�dfYgWf]VYX�gcW]YhU`�amh\g�c Z �ach\Yf\ccX�

k]h\�]hg� YggYbh]U`]gh�hYbXYbW]Yg�UbX�dUhf]UfW\U`�cjYfhcbYg�k\]W\�aU]bhU]b�giV^i[Uh]cb)

;I\\PM_

n= q]�QVb]TZ_eb�RQ�P�Yc�TUQTv) )))

>a�.0�kYY_g�dfY[bUbh�UbX�ZYY`]b[�U�`]hh`Y�WfUadm�h\Y�acfb]b[�c Z �KYdhYaVYf�.+&)� A�h\]b_�

hc�amgY`Z�h\Uh�h\]g�Wci`X�VY�U�[ccX�h\]b[)�>a�U`fYUXm�ZYY`]b[�jYfm�V][�UbX�ibWcaZcfhUV`Y�UbX�

kci`X�\Udd]`m�\UjY�h\Y�VUVm�hcXUm)�L\]g�\Ug�VYYb�Ub�YUgm�dfY[bUbWm�k]h\�bc�dfcV`Yag�cf�

Wcad`]WUh]cbg)�A�\UjY�Ub�Uddc]bhaYbh�k]h\�am�cVghYhf]W]Ub�h\]g�UZhYfbccb'�gc�>``�^igh�g]h�h][\h�

ibh]`�h\Yb)�A�[c�h\fci[\�h\Y�ach]cbg�c Z �h\Y�XUm�ZYY`]b[�gcaYk\Uh�ibWcaZcfhUV`Y'�Vih�bch�

VUX)�>a�ZYY`]b[�bYfjcig�UVcih�h\Y�dfcgdYWh�c Z �̀ UVcif�UbX�XY`]jYfm'�Vih�U`gc�YlW]hYX�h\Uh�

h\]b[g�a][\h�VY�[Yhh]b[�ghUfhYX)�A�_bck�]hxg�U�V]h�YUf`m'�Vih�h\Uhxg�dfcVUV`m�GC)�A�WUbxh �kU]h�hc�

aYYh�h\]g�VUVm�� A�_bck�h\Uh�<UjY�]g�YlW]hYX�UbX�9`Yl�]g�fYU``m�`cc_]b[�ZcfkUfX�hc�\Uj]b[�U�

bYk�`]hh`Y�VUVm�Vfch\Yf�cf�g]ghYf)

Ahxg�/5++�UbX�A�Uff]jY�Uh�h\Y�XcWhcfxg�cZZ]WY)�9`Yl�]g�k]h\�aY�VYWUigY�A�\UjYbxh�ZcibX�U�

g]hhYf)�OY�\UjY�^igh�fYWYbh`m�acjYX�hc�LYbbYggYY�UbX�]h�gh]``�ZYY`g� `]_Y�kY�UfY�[Yhh]b[�cifgY`jYg�

gYhh`YX)�9ZhYf�U�g\cfh�kU]h�A�[Yh�WU``YX�]bhc�h\Y�YlUa]b]b[�fcca�UbX�h\Y�bifgY�hU_Yg�am�V`ccX

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�.,
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dfYggifY�UbX�h\Yb�igYg�h\Y�Xcd`Uf�aUW\]bY�hc�`cc_�Zcf�h\Y�VUVmxg�\YUfh�VYUh)�K\Y�gYYag�hc�VY�

hU_]b[�`cb[Yf�h\Ub�igiU`)�K\Y�WUbxh �gYYa�hc�Z]bX�h\Y�\YUfh�VYUh)�K\Y�Ug_g�\ck�AxjY�VYYb�

ZYY`]b[�UbX�A�hY``�\Yf�h\Uh�AxjY�VYYb�ZYY`]b[�ei]hY�WfUadm�g]bWY�YUf`m�h\]g�acfb]b[�Vih�A�^igh�

UggiaYX�]h�kUg�:fUlhcb(@]W_g�WcbhfUWh]cbg�h\Uh�A�kUg�ZYY`]b['�h\cgY�WcbhfUWh]cbg�h\Uh�UfY�

gcfh�c Z �̀ ]_Y�h\Y�kUfa�id�Zcf�h\Y�fYU`�h\]b[)�K\Y�bcXg�UbX�hY``g�aY�h\Uh�h\Y�VUhhYf]Yg�aigh�VY�

XYUX�]b�h\Y�aUW\]bY�UbX�h\Uh�g\Yx̀ `�VY�f][\h�VUW_)�O\Yb�g\Y�WcaYg�VUW_�]b�k]h\�h\Y�XcWhcf�

UbX�`Yhg�\Yf�igY�h\Y�Xcd`Uf�aUW\]bY�A�gh]``�gigdYWh�bch\]b[�cih�c Z �h\Y�cfX]bUfm)�Ahxg�bch�ibh]`�A�

gYY�h\Y�XcWhcfxg� ZUWY�UbX�fYU`]nY�h\Uh�g\Y�]g�WcbWYfbYX�h\Uh�A�YldYf]YbWY�am�Z]fgh�kUjY�c Z�

dUb]W)�K\Y�WUbxh �Z]bX�U�\YUfhVYUh�Y]h\Yf)�K\Y�hY``g�aY�h\Uh�kY�bYYX�hc�[c�]aaYX]UhY`m�cjYf�hc�

h\Y�\cgd]hU`�Zcf�Ub�i`hfUgcibX�UbX�h\Uh�A�g\ci`X�dfcVUV`m�WU``�<UjY�UbX�Ug_�\]a�hc�WcaY�

cjYf)�9`h\ci[\�Axa�ZYY`]b[�U`UfaYX�Vm�h\]g�UbX�jYfm�kcff]YX'�A�gh]``�\UjYbxh �aUXY�h\Y�

Wc[b]h]jY�`YUd�h\Uh�am�VUVm�]g�XYUX'�UbX�h\Y�XcWhcf�]gbxh �hY``]b[�aY�Ubmh\]b[)� A�aU_Y�h\Y�

Uggiadh]cb�h\Uh�h\YfY�]g�^igh�U�Wcad`]WUh]cb)�EUmVY�h\Ymx̀ `�\UjY�hc�UXa]h�aY�]bhc�h\Y�

\cgd]hU`'�aUmVY�h\Ymx̀ `�\UjY�hc� ]bXiWY)�L\Uhxg�GC �A�hY``�amgY`Z)�L\Uh�aigh�VY�k\m�g\Y�kUbhg�

<UjY�hc�VY�\YfY)�A�gYhh`Y�Xckb�UbX�hY``�amgY`Z�bc h�hc�kcffm)

L\Ub_Zi``m'�<UjY�[Yhg� hc� h\Y�XcWhcfxg�cZZ]WY�ei]W_`m�UbX�^c]bg�ig� ^igh�Ug�h\Y�XcWhcf�VY[]bg�

h\Y�i`hfUgcibX)� Axa�[`UX�\Yxg�\YfY)�Ah�hU_Yg�cb`m�U�a]bihY�cf�gc�VYZcfY�g\Y�hY``g�aY�h\Uh�cif�

VUVm�\Ug�X]YX)� Ah�hU_Yg�aY�U�acaYbh�hc�dfcWYgg'�Vih�h\Yb�]h�\]hg�aY�k]h\� Zi``�]adUWh)�Em�

VUVm�]g�XYUX)�<YUX��:UV]Yg�Xcbxh �X]Y��A�ZYY`�Ub�]bXYgWf]VUV`Y�`cgg�UbX�Yadh]bYgg)�A�fYaYaVYf�

`Yhh]b[�cih�U�gcibX�h\Uh�A�k]``�ZcfYjYf�UggcW]UhY�k]h\�XYYd�[f]YZ6�A�gcaYh]aYg�fYWc[b]nY�h\Y�

gcibX�k\Yb�A�gYY�UbX�\YUf�ach\Yfg�cb�h\Y�bYkg�]b�gcaY�ZUf�c ZZ�kUf�hca �Wcibhfm�k\c�\UjY�

`cgh�U�W\]`X)� Ah�k]``�ZcfYjYf�VY�cbY�am�kcfgh�acaYbhg)� A�W`]b[�hc�<UjYxg�\UbX�Vih�WUb�gUm�

bch\]b[)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�.-
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L\Y�XcWhcf�[]jYg�ig�U�ZYk�acaYbhg�VYZcfY�g\Y�Yld`U]bg�k\Uh�k]``�\UddYb�bYlh)�K\Y�

Yld`U]bg� h\Uh�h\Ym�k]``�]bXiWY�aY�h\Uh�YjYb]b[�UbX�h\Uh�A�k]``�\UjY�hc�XY`]jYf�h\Y�VUVm)�A�WUbxh�

VY`]YjY�k\Uh�A�Ua�\YUf]b[�UbX�VY[�Zcf�U�W(gYWh]cb�Vih�Axa�hc`X�h\Uh�h\]g�]gbxh �Ub�cdh]cb'�h\Uh�

gif[Yfm�]g�U`kUmg�U�f]g_�UbX�h\Uh�]h�]g�U`kUmg�VYgh�hc�VY�Ujc]XYX�k\YbYjYf�dcgg]V`Y)� A�gh]``�

eiYgh]cb�h\Y�k]gXca�c Z�h\]g�XYW]g]cb'�Vih�UddUfYbh`m�A�\UX�bc�gUm�]b�h\Y�aUhhYf)

A�Ua�hU_Yb�hc�U�`UVcif�fcca�]b�h\Y�\cgd]hU`�UbX�dfYdUfYX�Zcf�`UVcif)�Axa�\cc_YX�id�hc�

Ub�AN�k]h\�Ub�clmhcW]b�Xf]d�h\Uh�k]``�gccb�[Yh�h\Y�WcbhfUWh]cbg�ghUfhYX)�L\Y�bifgYg�cVj]cig`m�

\UjY�VYYb�hc`X�c Z �am�g]hiUh]cb�UbX�UfY�YadUh\Y\W�UbX�dfcZYgg]cbU`�\ckYjYf'�h\Y�bifgY�h\Uh�

]g�k]h\�aY�h\fci[\cih�h\Y�`UVcif�UbX�XY`]jYfm�]g�mcib[�UbX�A�h\]b_�fY`Uh]jY`m�]bYldYf]YbWYX)�

K\Y�\Ug�bYjYf�VYYb�]b�h\]g� g]hiUh]cb�UbX�]g�cVj]cig`m�Z]bX]b[�]h�ei]hY�Yach]cbU``m�X]ZZ]Wi`h'�

VfYU_]b[�Xckb�]b�hYUfg�gYjYfU`�h]aYg)

=Uf`]Yf�k\Yb�h\Y�XcWhcf�hc`X�aY�h\Uh�A�kUg� hc�XY`]jYf�h\Y�VUVm'�g\Y�UggifYX�aY�h\Uh�A�

kci`X�VY�_Ydh�WcaZcfhUV`Y�h\fci[\cih�h\Y�`UVcif�UbX�XY`]jYfm)�A�kUg�hc`X�h\Uh�A�kci`X�VY�

UV`Y�hc�\UjY�Ub�Yd]XifU`�k\YbYjYf�A�kUg�fYUXm6�h\Uh'�\ckYjYf'�X]X�bch�hifb�cih�hc�VY�h\Y�

WUgY)�9g�]h�\UddYbYX'�h\YfY�kYfY�h\fYY�YaYf[YbWm�W(gYWh]cbg�h\Uh�YjYb]b[�k\]W\�_Ydh�h\Y�

UbYgh\Yh]gh�Vig]Yf�h\Ub�igiU`)�:m�h\Y�h]aY�\Y�kUg�UV`Y�hc�[Yh�hc�aY'�am�WcbhfUWh]cbg�kYfY�

Wca]b[�cb�ZUgh�UbX�ghfcb[)�A�kUg�dfcVUV`m�VYmcbX�h\Y�dc]bh�c Z �bYYX]b[�h\Y�Yd]XifU`�Vih�

kUbhYX�cbY�UbmkUm)�L\Y�UbYgh\Yh]gh�\UX�hfciV`Y�UXa]b]ghYf]b[�h\Y�bYYX`Y'�dYf\Udg�VYWUigY�

am�WcbhfUWh]cbg�kYfY�gc�ghfcb[�UbX�A�ZY`h�U�hfYaYbXcig�dfYggifY�]b�am�gd]bY�UbX�U�ghfcb[�

^c`h�c Z �Y`YWhf]W�dU]b�]bhc�am�`YZh�VihhcW_�UbX�Xckb�h\Y�cihg]XY�c Z �am�h\][\)�KcaYh\]b[�\UX�

[cbY�kfcb[�k\]W\�aYUbh�h\Uh�h\Y�bYYX`Y�\UX�hc�VY�hU_Yb�cih�UbX�fY(UXa]b]ghYfYX)�A�ZY`h�`]_Y�

A�kUg� ]b�gcaY�giffYU`�XfYUa�VY]b[�giV^YWhYX�hc�U`hYfbUh]b[�d\mg]WU`�UbX�aYbhU`�hcfhifY)�L\]g�

Wci`Xbxh �fYU``m�VY�\UddYb]b[)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�..

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



>]bU``m'�UZhYf�Zcif�`cb[�\cifg�c Z �jYfm�X]ZZ]Wi`h�d\mg]WU`�UbX�Yach]cbU`�`UVcif�A�XY`]jYfYX�

cif�XYUX�VUVm)�L\Y�fcca�kUg�ghfUb[Y`m�g]`Ybh)�L\Y�XcWhcf�UbbcibWYX�h\Uh�h\Y�VUVm�kUg�U�

Vcm�UbX�UZhYf�Wihh]b[�h\Y�iaV]`]WU`�WcfX'�d`UWYX�\]a�]b�am�Ufag)�OY�bUaYX�\]a�EUhh\Yk)

Em�`cjY�Zcf�\]a�kUg�]aaYX]UhY�UbX�cjYfk\Y`a]b[�UbX�A�Vfc_Y�Xckb�gcVV]b[�ibUV`Y�hc�

VY`]YjY�h\Uh�\Y�kUg�fYU``m�XYUX)�@Y�kUg�1�dcibXg'�,+�cibWYg�UbX�dYfZYWh�]b�YjYfm�kUm6�YlWYdh�

\Y�kUgbxh �VfYUh\]b[)�@Y�`cc_YX�`]_Y�\Y�kUg�g]ad`m�g`YYd]b[)�@]g�ZYUhifYg�kYfY�ZUa]`]Uf�UbX�

fYa]bXYX�aY�c Z�9`Yl�k\Yb�\Y�kUg�U�bYkVcfb)�<UjY�UbX�A�hcc_�hifbg�\c`X]b[�\]a�cjYf�h\Y�

bYlh�\cif�cf�gc'�UbX�A�gYWfYh`m�VY[[YX�UbX�d`YUXYX�\]a�hc�WcaY�VUW_�hc�`]ZY'�hc�gcaY\ck�

ghUfh�VfYUh\]b[�U[U]b)

L\Y�bifgY�[Ybh`m�hc`X�aY�]h�kUg�h]aY�hc�[Yh�W`YUbYX�id�UbX�acjY�hc�h\Y�aUhYa]hm�kUfX�

hc�fYWcjYf)�K\Y�Yld`U]bYX�h\Uh�kY�kci`X�\UjY�Ubch\Yf�W\UbWY�hc�\c`X�EUhh\Yk�`UhYf�h\Uh�

b][\h�UbX�h\Uh�g\Y�kUg�hU_]b[�\]a�hc�W`YUb�\]a�UbX�XfYgg�\]a)�9ZhYf�UbgkYf]b[�k\Uh�A�

fYaYaVYf�hc�VY�U�biaVYf�c Z �Ubbcm]b[�UbX�]bUddfcdf]UhY�UXa]b]ghfUh]jY�eiYgh]cbg� A�kUg�

h\Yb�hU_Yb�id�hc�h\Y�aUhYa]hm�kUfX�hc�fYWcjYf))�))k]h\�U``�h\Y�bYkVca�VUV]Yg�UbX�ach\Yfg)

Ah�ghfiW_�aY�h\Yb�h\Uh�h\]g�kUg�U�fUh\Yf�WaY`�d`UWY�hc�VY�hU_Yb�hc�fYWcjYf)

9ZhYf�gYhh`]b[�]bhc�h\Y�bYk�fcca'�U�X]ZZYfYbh�bifgY�WUaY�]b�hc�Ug_�ig�]Z�kYxX�`]_Y�hc�\c`X�

EUhh\Yk�U[U]b)� A� ZY`h�ibgifY�]Z�h\]g�kUg�Uddfcdf]UhY�cf�h\Y� wf][\hx�h\]b[�hc�Xc'�Vih�A�

XYgdYfUhY`m�kUbhYX�hc�\c`X�\]a�U[U]b)�L\Y�bifgY�Vfci[\h�\]a�]b�UbX�\Y�kUg�XfYggYX�UbX�

gkUXX`YX�]b�U�V`Ub_Yh)�OY�dfcVUV`m�gdYbh�Ubch\Yf�\cif�\c`X]b[�\]a'�ghfc_]b[�\]g�bcgY�UbX�

ZcfY\YUX�UbX�WiXX`]b[�\]a�W`cgY`m)�A�X]Xbxh �kUbh�hc� `Yh�\]a�[c'�Vih�gcaY\ck�kY�XYW]XYX�]h�

kUg� h]aY)�OY�gU]X�cif�]adcgg]V`Y�[ccX(VmYg�hc�h\Y�gcb�kYxX�bYjYf�[Yh�hc�_bck)� A�h\]b_�h\Uh�

jYfm�acaYbh'�\UbX]b[�\]a�cjYf�hc�h\Y�bifgY'�_bck]b[�h\Uh�]h�kci`X�VY�h\Y�`Ugh�h]aY�A�kci`X�

gYY�\]a�cf�hciW\�\]a'�\Ug�VYYb�h\Y�\UfXYgh�acaYbh�c Z �am�`]ZY)� Ah�kYbh�U[U]bgh�YjYfm�

gWfYUa]b[�]bgh]bWh�]b�am�VcXm�hc�ghcd�\c`X]b[�\]a�UbX�dUgg�\]a�cjYf�hc�U�ghfUb[Yf)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�./
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L\Y�bYlh�XUm�A�kUg�[]jYb�h\Y�cdh]cb�hc�[c�\caY'�k\]W\�A�X]X)�KhUm]b[�]b�h\Y�\cgd]hU`�cb�

h\Y�aUhYa]hm�kUfX�kUg�hcc�X]ZZ]Wi`h�Zcf�aY)�DYUj]b[�h\Y�\cgd]hU`�k]h\�Yadhm�Ufag�aUXY�

h\Ya�d\mg]WU``m�UW\Y'�U`cb[�k]h\�h\Y�fYgh�c Z �aY�h\Uh�kUg�d\mg]WU``m�UW\]b[6�am�VfYUghg�Z]``]b[�

k]h\�a]`_�Zcf�U�VUVm�h\Uh�kci`X�bYjYf�VY�bifgYX)�AbghYUX�c Z �WUffm]b[�U�VUVm�cih�c Z�h\Y�

\cgd]hU`�A�kUg�WUffm]b[�Ub�YbjY`cdY�c Z �W`ch\Yg�h\Uh�\Y�kcfY'�U�Vcc_�cb�Wcd]b[�k]h\�U�

gh]``V]fh\�UbX�am�ckb�\YUjm�[f]YZ)� A�\UX�`]jYX�h\fci[\�U�b][\haUfY)

@ck�kUg� A�giddcgYX�hc�ZUWY�h\Y�kcf`X�UbX�w[Yh�VUW_�hc�bcfaU`x7�A�X]Xbxh�YjYb�\UjY�U�

VUVm�hc�g\ck�Zcf�k\Uh�AxjY�^igh�VYYb�h\fci[\)

5`\ZMUM[�W N�MUW\QWV/�:Wa�IVL�ZIOM

9Yc

L\]g� gYWh]cb�c Z�h\Y�bUffUh]jY�\Ug�VYYb�X]ZZ]Wi`h�Zcf�aY�hc�kf]hY'�k\]W\�]g�U�dc]bh�c Z�

Wif]cg]hm�Zcf�aY�VYWUigY�]h�]g�acgh�WYfhU]b`m�^_d�XiY�hc�U�`UW_�c Z �̂ cmZi`�aUhYfbU`�YldYf]YbWYg)�A�

h\]b_�A�\UjY�VYYb�UZfU]X�h\Uh�k\Uh�A�kf]hY�aUm�gcibX�`]_Y�U�W`]W\p'�cf�U�@U``aUf_�[fYYh]b[�

WUfX'�Vih�A�k]``�[]jY�]h�U�hfm)

Bcm�]g�gcaYh\]b[�A�YldYf]YbWY�]b�YjYfm�XUm�h\Uh�A�Ua�k]h\�am�W\]`XfYb)�KcaY�XUmg�c Z�

WcifgY�UfY�acfY�^cmZi`�h\Ub�ch\Yfg)�9bm�[]jYb�XUm�WUb�VY�Z]``YX�k]h\�jUf]cig�acaYbhg�h\Uh�

gdUb�h\Y�Yach]cbU`�gdYWhfia'�Vih�YjYfm�XUm�h\YfY�]g�^cm)

Em�W\]`XfYb�Vf]b[�hc�am�`]ZY�Ub�]bh]aUWm'�`cjY'�UbX�WcbbYWh]cb�h\Uh�]g� ]bhYbgY`m�fYkUfX]b[�

UbX� ^cmZi`)� A�Ua�bc�`cb[Yf�U�gYdUfUhY�gY`Z�Ug�U�ach\Yf'�A�Ua�U`kUmg�]b(fY`Uh]cb�hc�am�

W\]`XfYb)�L\]g� ZYY`]b[�c Z�WcbbYWhYXbYgg'�U`h\ci[\�Wcad`Yl�UbX�gcaYh]aYg�gh]Z`]b['�]g�acfY�

dfca]bYbh`m�^cmZi`�h\Ub�Ubmh\]b[�Y`gY)

A�WUb�h\]b_�c Z�aUbm�YlUad`Yg�c Z�am�W\]`XfYb�Vf]b[]b[�^cm�hc�am�`]ZY5�L\YfY�]g� h\Y�

]bhYbg]hm�c Z�k\Uh�A�WU``�h\Y�wacaam*VUVm�ViVV`Yx� ]b�h\cgY�kYY_g� g\cfh`m�UZhYf�V]fh\�k\YfY�U``�

A�kUbh�hc�Xc�]g�VfYUh\Y�]b�am�VUVm)�L\]g� hc�aY�]g�giW\�UVgc`ihY'�ib]b\]V]hYX�`cjY�h\Uh�]g

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�.0
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ib]eiY�hc�X]Y�fY`Uh]cbg\]d�A�\UjY�k]h\�am�W\]`XfYb)�L\YfY�UfY�h\Y�ga]`Yg�UbX�`Ui[\hYf�h\Uh�

WcaY�Zfca�am�W\]`XfYb�h\Uh�UfY�gc�difY�UbX�ibUZZYWhYX�UbX�gYYa�hc�WcaY�Zfca�h\Y�WYbhYf�

c Z�X]Y]f�VY]b[)�L\YgY�ga]`Yg�UbX�`Ui[\hYf�UfY�]bZYWh]cig�UbX�fYgi`h'�U`kUmg'�]b�ZYY`]b[g�c Z �̂ cm�

Zcf�aY)

L\]g�acfb]b[�am�XUi[\hYf�WcaYg�XckbghU]fg� ]b�cbY�c Z �\Yf�WfUnm�Z]jY�mYUf�c`X�cihZ]hg�t�

ghf]dYg'�dc`_U�Xchg'�W`Ug\]b[�Wc`cifg�t�XYW`Uf]b[�uA�`cc_�?GG< �acaam�v�K\Y�hY``g�aY�c Z �U�

k]`X�ghcfm�g\Y�h\]b_g�g\Y�\Ug�fYUX�]b�U�uaUn[Un]bYv�UbX�h\Y�\iacif�c Z�h\Y�acaYbh�Z]``g�aY�

k]h\�^cm)�L\Yb�am�cbY�mYUf�c`X�dUggYg� h\fci[\'�U�;\Uf`]Y�;\Ud`]b(`]_Y�hcXX`Yf�hYYhYf]b[�

UfcibX�d`Um]b[�U�\Ufacb]WU)�A�gWccd�\]a�id�UbX�[]jY�\]a�U�\i[Y�\i[�hc�k\]W\�\Y�

fYW]dfcWUhYg)� L\Yb�am�Y][\h�mYUf�c`X�WcaYg�id�k]h\�cbY�c Z �\]g�:A?�eiYgh]cbg'�gcaYh\]b[�

UVcih�h\Y�aYUb]b[�c Z �̀ ]ZY�UbX�XYUh\�UbX�h\Y�kcf_]b[g�c Z �h\Y�ib]jYfgY'�U�eiYgh]cb�[]j]b[�aY�U�

gYbgY�c Z �gcaYh\]b[�V][[Yf�h\Ub�h\Y�YjYfmXUm'�UbX�hc�aY�h\]g� ]g�U�^cmZi`�acaYbh)

OUhW\]b[�am�W\]`XfYb�YldYf]YbWY�h\Y�kcf`X�UfcibX�h\Ya�UbX�gYY]b[�h\Ya�XYjY`cd�UbX�

`YUa�]g�U`kUmg�U�gcifWY�c Z�UaUnYaYbh�UbX�^cm)�OUhW\]b[�am�VUVm�X]gWcjYf]b[�\]g� hcYg� Zcf�

h\Y�Z]fgh�h]aY'�hU_]b[�h\cgY�hYbhUh]jY�Z]fgh�ghYdg'�`YUfb]b[�\ck�hc�kf]hY�h\Y]f�bUaY�cf�fYUX�U�

Vcc_'�]h�]g�U``�hfi`m�UaUn]b[)

@Uj]b[�W\]`XfYb�\Ug�U``ckYX�aY�hc�VY�U�W\]`X�U``�cjYf�U[U]b�UbX�Yb^cm�h\Y�ZUgW]bUh]cb�UbX�

aU[]W�c Z �h\Y�kcf`X�Zfca�U�W\]`Xxg�dYfgdYWh]jY�t�U�Z]fYg\�gbck�ZU``'�h\Y�gdUf_`Y�c Z �h\Y�

;\f]ghaUg�`][\h'�U�V]fX�Z`m]b[�cjYf\YUX'�h\Y�YlW]hYaYbh�c Z �U�Z]fY�hfiW_�[c]b[�Vm)�Ah�`Yhg�aY�

g`ck�Xckb�UbX�UddfYW]UhY�h\Y�aU[]W�c Z �h\Y�kcf`X�kY�`]jY�]b�UbX�YldYf]YbWY�h\Y�^cm�h\Uh�]g�

h\YfY)

>]bU``m'�h\YfY�UfY�h\Y�\i[g'�h\Y�\c`X]b[�c Z �̀ ]hh`Y�\UbXg�UbX�kcbXYfZi`�`]hh`Y�VcX]Yg�t�h\Y�

ibXYb]UV`Y�d`YUgifY�c Z�hciW\�k\]W\�Vf]b[g�aY�[fYUh�^cm)

AKQO

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y� = )�< YbYUi�@mbXaUb� d[)�.1
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AxjY�bYjYf�VYYb�U�Z][\hYf'�ghcadYf'�cf�mY``Yf)�<]gd`Umg�c Z �cjYfh�Ub[Yf�X]ghifV�aY�UbX�

acfY�cZhYb�h\Ub�bch�gYYa�aY`cXfUaUh]W�UbX�gY`Z(]bXi`[Ybh)� A�\UjY�U`kUmg�XYU`h�k]h\�Ub[Yf�

df]jUhY`m'�dc`]hY`m'�U`kUmg�hfm]b[�hc�_YYd�h\Y�dYUWY)� F c h�U�dUfh]Wi`Uf`m�\YU`h\m�UddfcUW\)�A�

_bck�]hxg�\YU`h\m�hc�YldfYgg�Ub[Yf�WcbghfiWh]jY`m'�UbX�AxX�`]_Y�hc�hYUW\�am�_]Xg� h\Uh�`Yggcb�

k\Yb�A�gYY�h\Ya�Wcad`YhY`m�`cgY�h\Y]f�hYadYf�fYgi`h]b[�]b�h\Y�\]hh]b[�cf�h\fck]b[�c Z�cV^YWhg�

cf�g]V`]b[g)

A�\UjYbxh�VYYb�hc�h\YfUdm�hc� `YUa�Ub[Yf�aUbU[YaYbh�ghfUhY[]Yg'�Vih�g]bWY�VYWca]b[�U�

ach\Yf�A�gcaYh]aYg�kcbXYf�]Z�A�g\ci`X)�L\YfY�UfY�gcaYh]aYg�aUbm�acaYbhg�]b�U�[]jYb�XUm�

k\Yb�A�ZYY`�h\Uh�A�Ua�cb`m�VUfY`m�aUbU[]b[�am�Ub[Yf�UbX�aUm�^igh�`cgY�Wcbhfc`)�EcfY�h\Ub�Uh�

Ubm�ch\Yf�h]aY�]b�am�`]ZY�A�\UjY�ZY`h�h\]g�g hfiT `Y �hc�ghUm�]b�Wcbhfc`)�L\]g�]g�U`kUmg�YlUWYfVUhYX�

Vm�\ck�h]fYX�UbX�\ck�X]ghfUWhYX�A�Ua)�A�_bck�]h�]g�bch�h\Y�WUgY'�Vih�gcaYh]aYg�]h�gYYag�h\Uh�

U``�A�Xc�]g�mY``�Uh�am�_]Xg'�h\Yb�Udc`c[]nY�Zcf�mY``]b[�Uh�h\Ya'�h\Yb�ZYY`�[i]`hm�Zcf�mY``]b[�UbX�

VY]b[�giW\�U�`cigm�ach\Yf'�h\Yb�ghUfh�hc�ZYY`�fYgYbhZi`�UVcih�VY]b[�aUXY�hc�ZYY`�`]_Y�U�VUX�

ach\Yf)�@ck�WfUddm�U�ach\Yf�Ua�A�fYU``m7�A�dfYdUfY�h\fYY�\YU`h\m�aYU`g�U�XUm'� A�Xcbxh�

\ia]`]UhY�cf�\ifh�am�W\]`XfYb'�A�fYUX�Vcc_g'�d`Um�dfYhYbX'�aU_Y�WfUZhg'�[]jY�`chg�c Z�\i[g�UbX�

uA�`cjY�mcixg)�Ah�]g�dUfh�c Z�U�WmW`Y�h\Uh�]bW`iXYg�fU[Y�UbX�Ub[Yf)� Ah�XcYg�bch�ZYY`�[ccX�UbX�

h\YfY�UfY�bc�@U``aUf_�WUfXg�hc�WcjYf�h\Y�YldYf]YbWY)

D]hh`Y�dYcd`Y'�`]_Y�V][�dYcd`Y'�\UjY�h\Y]f�VUX�XUmg�UbX�VUX�acaYbhg)�L\Ym�UfY�WcbghUbh`m�

hYgh]b[�VcibXUf]Yg�UbX�`YUfb]b[�gcW]U`�g_]``g)� Ahxg�\ck�h\Ym�`YUa�hc�bUj][UhY�h\YagY`jYg�

h\fci[\�`]ZY)�L\Ym�UfY�bYYXm�UbX�Xcbxh �U`kUmg�`]ghYb�cf�aUbU[Y�h\YagY`jYg� h\Y�kUm�h\Ym�

g\ci`X)�A�_bck�U``�h\]g'�UbX�mYh'�gcaY�XUmg�A�Xcbxh �aUbU[Y�amgY`Z�Ug�A�g\ci`X)�KcaYh]aYg� Axa�

^igh�Ub[fm�Uh�YjYfmh\]b[�UbX�YjYfmcbY)�Axa�Ub[fm�Uh�h\Y�`][\h�Vi`V� h\Uh�^igh�kYbh�cih'�h\Y�

WcZZYYaU_Yf�h\Uh�^igh�cjYfZ`ckYX'�h\Y�hcm�h\Uh�^igh�hf]ddYX�aY)�A�_]W_�]h�k]h\�U``�am�a][\h

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�.2
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UWfcgg�h\Y�fcca'�_bck]b[�h\Uh�A�g\ci`Xbxh'�U`acgh�VfYU_]b[�am�Zcch)�F ch�cZhYb'�Vih�

gcaYh]aYg)�9[U]b'�h\Y�fU[Y�]g�U`kUmg� WcadcibXYX�Vm�ZUh][iY)

KcaYh]aYg�]hxg�aY�bch�aUbU[]b[�Ug� A�g\ci`X'�UbX�gcaYh]aYg�]hxg� h\Ya)�L\Y�XUf`]b['�

gkYYh'�]bbcWYbh�`cjYg�c Z �am�`]ZY'�^igh�VY]b[�UVgc`ihY�`]hh`Y�&�8 \YUXg)�Ecgh�XUmg�A�\UjY�h\Y�

fYgcifWYg�hc�_bck�h\Uh�]Z�Axa �ZYY`]b[�fYU``m�Ub[fm�A�g\ci`X�Wcibh'�VfYUh\Y'�ghYd�UkUm'�UbX�

igiU``m�A�WUb)�:ih'�gcaY�XUmg�YbX�]b�U�Wi`a]bUh]cb�c Z �ZUh][iY�UbX�gYYa]b[`m�YbX`Ygg� WcbZ`]Wh�

fYgc`ih]cb'�gc�h\Uh�k\Yb�A�hfm�hc�\UjY�U�Vf]YZ�WcbjYfgUh]cb�cb�h\Y�d\cbY�h\Uh�]g� ]bhYffidhYX�

YjYfm�h\]fhm�gYWcbXg�Vm�k\]b]b[�UbX�hi[[]b['�A� ZYY`�am�dUh]YbWY�]g�VY]b[�gYjYfY`m�hYghYX)�Gf'�

k\Yb�A�hfm�hc�aU_Y�X]bbYf'�k]h\�cbY�\UbX�VYWUigY�h\Y�VUVm�]g� Ziggm'�cb`m�hc�\UjY�]h�

h\cfci[\`m�fY^YWhYX�Ug�umiW_mv�UbX�h\Yb�hc�\UjY�9`Yl�UbX�9VVm�Yfidh�]bhc�h\Y]f�,1&�Z][\h�

h\Uh�UZhYfbccb�fYgi`h]b[�]b�hYUfg�UbX�gd]`h�a]`_'�A�U[U]b�ZYY`�Ub[Yf�kY``]b[�id)�n;_TTQ]^Yd����o#� A�

mY``)� A�WUb�ZYY`�amgY`Z�ghUfh]b[�hc�`cgY�Wcbhfc`)�L\Yb'�h\Ub_Zi``m'�h\YfY�]g�gcaYh\]b[�di``]b[�aY�

VUW_'�fYa]bX]b[�aY�h\Uh�A�Ua�h\Y�.3�mYUf�c`X�UbX�h\Ym�UfY�h\Y�W\]`XfYb)�@ckYjYf'�]h�]g� ]b�

acaYbhg�`]_Y�h\]g�k\YfY�]h�]g�U``� A�WUb�Xc�hc�dig\�h\Y�Ub[Yf�UkUm�UbX�hc�Wcibh'�VfYUh\Y'�ghYd�

UkUm)

Ech\Yf\ccX�dig\Yg�\iaUb�VY]b[g� hc�h\Y]f�`]a]hg)� A�\UjY�ZY`h�h\cgY�`]a]hg�UbX�h\Ym�\UjY�U�

XYdh\�UbX�jc`Uh]`]hm�h\Uh�]g� Zf][\hYb]b[)� Ah�]g�U`gc�[i]`h�]bXiW]b[)�OY�ach\Yf�gc�df]jUhY`m�UbX�

UfY�WcbghUbh`m�gY`Z(^iX[]b[�U[U]bgh�k\Uh�kY�dYfWY]jY�h\Y�kUm�U�w[ccXx�ach\Yf�kci`X�UWh�]b�

Ubm�[]jYb�g]hiUh]cb)�9�w[ccXx�ach\Yf�XcYgbxh�g\cih�cf�`cgY�\Yf�hYadYf)� )� )�XcYg�g\Y7

270=64

O\Yb�U�kcaUb�VYWcaYg�U�ach\Yf�g\Y�YbhYfg�h\Y�dYf]cX�c Z�W\Ub[Y�WU``YX�

uaUhfYgWYbWYv'�h\Y�dfcWYgg�Vm�k\]W\�g\Y�hU_Yg�cb�h\Y�Zi``�fYgdcbg]V]`]hm�c Z�

ach\Yf]b[�]b�h\Y�ZUWY�c Z �biaYfcig�W\Ub[Yg� hc�\Yf�]XYbh]hm�$JUd\UY`�W]hYX�]b�G xJY]``m'�

-++/U'�d)� ,/2%)
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L\Y�XUm�h\Uh�A�VYWUaY�U�ach\Yf'�A�VYWUaY�gcaYh\]b[�bYk�UbX�kUg� ZcfYjYf�W\Ub[YX)� A�

kUg�]bhfcXiWYX�hc�U�`cjY�h\Uh�A�bYjYf�_bYk�Yl]ghYX'�U�`cjY�h]]Uh�Axa�gifY�Wci`X�bYjYf�\UjY�

VYYb�Yld`U]bYX�hc�aY�k]h\�`Ub[iU[Y)�9b�]adcfhUbh�dUfh�c Z �am�]XYbh]hm�\Ug�VYYb�ZcfaYX�

h\fci[\�am�YaVcX]YX�aUhYfbU`�YldYf]YbWYg�UbX�fU]g]b[�am�W\]`XfYb)�@Uj]b[�W\]`XfYb�\Ug�

dfcj]XYX�aY�k]h\�U�ib]eiY�cddcfhib]hm�Zcf�fYWcbg]XYf]b[�h\Y�dfYa]gYg�c Z�am�`]ZY)� Ah�\Ug�VYYb�

U�hfUbgZcfa]b[�YldYf]YbWY�W\Ub[]b[�am�dYfgdYWh]jY�cb�h\Y�kcf`X'�am�jU`iYg'�am�df]cf]h]Yg)� Ah�

\Ug�W\Ub[YX�h\Y�kUm�A�gdYbX�am�h]aY)�Ah�\Ug�W\Ub[YX�am�]bWcaY�UbX�h\Y�kUm�A�gdYbX�]h)�Ah�

\Ug� YldUbXYX�am�\YUfh�UbX�aUXY�aY�gYY�h\Y�kcf`X�]b�U�k\c`Y�bYk�kUm)�Ah�\Ug� W\Ub[YX�

YjYfmh\]b[)

=UW\�dfY[bUbWm�\Ug�W\Ub[YX�aY'�cf�dYf\Udg�Wc``YWh]jY`m�h\YmxjY�W\Ub[YX�aY)�=UW\�\Ug�

`YZh�aY�k]h\�U�d\mg]WU`�aYacfm'�W\Ub[YX�dYfgdYWh]jY'�bYk�_bck`YX[Y�UbX�U�bYk�kUm�c Z�

]bhYfUWh]b[�k]h\�h\Y�kcf`X)�L\Y�YaVcX]YX�YldYf]YbWYg�c Z �dfY[bUbWm'�W\]`XV]fh\�UbX�

W\]`XfYUf]b[�]g�Ub�]adcfhUbh�UbX�ibXYb]UV`Y�dUfh�c Z �h\Y�bYk�dYfgcb�AxjY�VYWcaY)�Ah�]g�U�dUfh�

c Z �am�d\mg]WU`'�Yach]cbU`�UbX�dgmW\c`c[]WU`�aU_Yid)�A�WUbbch�][bcfY�k\Uh�VYWca]b[�U�

ach\Yf�\Ug�XcbY�hc�aY�UbX�Zcf�aY'�UbX�A�Xcbxh �kUbh�hc)�Ah�]g�k]h\�h\]g�aUhYfbU`�]bhYbg]hm�UbX�

fYgdcbg]V]`]hm�h\Uh�A�bck�bUj][UhY�h\fci[\�h\Y�kcf`X�UbX�UhhYadh�hc�aU_Y�W\c]WYg�

giffcibX]b[�]ggiYg�c Z �WUfY'�dU]X�UbX�ibdU]X�kcf_'�df]jUhY�UbX�diV`]W�gd\YfYg'�VU`UbWYg�c Z�

dckYf�Vch\�]b�am�fY`Uh]cbg\]dg�UbX�]b�h\Y�kcf`X�Uh�`Uf[Y'�gY`Z�UbX�ch\Yfg)

Ab�am�YUf`m�XUmg�Ug�U�bYk�ach\Yf�A�YaVfUWYX�am�bYk�]XYbh]hm�Ug�wach\Yfx)�9g� h]aY�kYbh�

cb�\ckYjYf'�A�fYU`]nYX�h\Uh�k]h\�am�bYk�fc`Y�UbX�am�bYk�]XYbh]hm'�Ug�UaUn]b[`m�kcbXYfZi`�

Ug�]h�kUg� ]b�gc�aUbm�kUmg'�A�kUg�U`gc�YldYf]YbW]b[�U�bU[[]b['�Vih�ibbUaYX�]bhYfbU`�WcbZ`]Wh�

UbX�gYbgY�c Z �̀ cgg)�L\YfY�kUg�h\Y�`cgg�c Z �am�dfYj]cig�]XYbh]hm'�`cgg�c Z �am�dfcZYgg]cbU`�gY`Z'�

`cgg�c Z�am�Z]bUbW]U`�]bXYdYbXYbWY�UbX�h\Y�`cgg�c Z �am�ZfYYXca�]b�aUbm�gYbgYg)�A�kUg�

ibXYf[c]b[�U�g][b]Z]WUbh�W\Ub[Y�]b�h\Y�ghfiWhifY�c Z �am�`]ZY�UbX�]b�am�]XYbh]hm)� Ah�kUg�cbY

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�.4
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h\]b[�hc�YldYf]YbWY�U�`cgg�c Z �gY`Z�]b�U�dfY(ZYa]b]gh�Wi`hifY�h\Uh�Uh�`YUgh�Ugg][bYX�U�dcg]h]jY�

ghUhig� hc�ach\Yf\ccX�]hgY`Z6�]h�]g�jYfm�X]ZZYfYbh�hc�`cgY�dUfh�c Z �cbYxg�jYfm�gYbgY�c Z �gY`Z�hc�

ach\Yf\ccX�]b�U�kcf`X�h\Uh�cZhYb�gYYag�hc�\UjY�`]hh`Y�h]aY'�dUh]YbWY'�cf�UddfYW]Uh]cb�Zcf�

ach\Yf\ccX�cf�dUfYbh]b[)�L\Y�hfUbg]h]cb�hc�ach\Yf\ccX�\Ug�UVfidh`m�fYdcg]h]cbYX�aY�]b�U�

gdUWY�VYhkYYb�gY`Z�UbX�ZUa]`m�k\YfY�]h�\Ug�VYYb�U�dYfdYhiU`�g hfiT `Y �hc�Z]bX�U�VU`UbWY�

VYhkYYb�bifhif]b[�ch\Yfg�UbX�Zi`Z]``]b[�h\Y�gY`Z)� A�Z]bX�amgY`Z�kcbXYf]b[�h\ci[\'�k\Yh\Yf�am�

gYbgY�c Z �̀ cgg�UbX�h\Y�ZYUf�c Z �̀ cg]b[�amgY`Z�]b�h\Y�WUf]b[�c Z �am�W\]`XfYb�]g�bc h�\Y][\hYbYX�Vm�

h\Y�f\Yhcf]W�giffcibX]b[�ach\Yf\ccX�h\Uh�WcbWYdhiU`]nYg�ach\Yf]b[�Ug�Ubh]h\Yh]WU`�hc�gY`Z)

A�kUg�kcf_]b[�Zi``(h]aY�Ug�Ub�Y`YaYbhUfm�hYUW\Yf�id�ibh]`�h\Y�dc]bh�h\Uh�A�\UX�am�c`XYgh�

W\]`X�9`Yl�UbX�g]bWY�\Uj]b[�9`Yl�Y][\h�mYUfg�U[c�A�\UjY�kcf_YX�dUfh(h]aY�Zcf�cbY�UWUXYa]W�

gW\cc`�mYUf�UbX�cbY�giaaYf�gYgg]cb)�O\]`Y�kcf_]b[�Zi``(h]aY�Ug�Ub�Y`YaYbhUfm�hYUW\Yf�Uh�Ub�

AbhYfbUh]cbU`�gW\cc`'�am�XU]`m�`]ZY�kUg�ghfiWhifYX�UbX�Z]``YX�k]h\�dYcd`Y6�Wc``YU[iYg'�ghiXYbhg'�

dUfYbhg�UbX�Zf]YbXg)�L\Y�fc`Yg� ]b�am�`]ZY�kYfY�W`YUf`m�XYZ]bYX)� A�_bYk�k\Uh�kUg�YldYWhYX�c Z�

aY�UbX�ZY`h�WcbZ]XYbh�]b�YUW\�c Z �am�fc`Yg)�O]h\�h\Y�V]fh\�c Z �am�Z]fgh�W\]`X'�h\Y�ghfiWhifY�c Z�

am�`]ZY�W\Ub[YX�XfUaUh]WU``m)�Em�XU]`m�UWh]j]h]Yg�kYfY�bck�WYbhYfYX�cb�h\Y�WUfY�c Z�U�h]bm'�

hchU``m�XYdYbXYbh�`]hh`Y�dYfgcb)�9�k\c`Y�bYk�kcf`X�dfYgYbhYX�]hgY`Z'�cbY�k]h\�ZUf�ZYkYf�

dYcd`Y�UbX�aiW\�`Ygg�ghfiWhifY)�9�kcf`X�`cWUhYX�aiW\�acfY�wUh�\caYx�h\Ub�wcih�h\YfYx�]b�h\Y�

kcf`X)�9g�A�hcc_�cb�h\]g�fc`Y�]b�h\Y�Zi``�gYbgY�c Z �h\Y�YldYf]YbWY'�cb�U``�`YjY`g�c Z�am�

YldYf]YbWY'�A�kUg�WcbZfcbhYX�k]h\�jUf]cig�UX^ighaYbhg�]b�am�W\Ub[]b[�gYbgY�c Z�gY`Z)�

9WWcadUbm]b[�h\]g�kUg�h\Y�fYU`]nUh]cb�c Z �h\Y�XYjU`iYX�ghUhig�c Z �ach\Yf]b[�UbX�h\Y�

]bj]g]V]`]hm�c Z �h\Y�kcf_�A�kUg�Xc]b[)�A�kUg�YldYf]YbW]b[�h\Y�Zi``�aYUgifY�c Z �h\Y�X]gh]bWh]cb�

VYhkYYb�diV`]W�UbX�df]jUhY�dfcZcibX`m)

Ah�Z]fgh�VY[Ub�k\Yb�A�kUg�Ug_YX�Zcf�h\Y�Z]fgh�h]aY�UZhYf�\Uj]b[�\UX�9`Yl'�ugc'�k\Uh�Xc�mci�

Xc7v� A�fYaYaVYf�ZYY`]b[�U�fUb[Y�c Z�Yach]cbg'�U�WcaV]bUh]cb�c Z�]bgYWif]hm'�WcbZig]cb'�Ub[Yf)

EUhYfbUS�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�/+
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X]gUddc]bhaYbh'�[i]`h'�`cgg�UbX�XYZYbg]jYbYgg)�@YfY�A�kUg'�hfm]b[�hc�WUfY�Zcf�am�W\]`X'�]b�U�

kUm�kUbh]b[�h\Y�]adcfhUbWY�c Z�k\Uh�A�kUg�Xc]b[�hc�VY�diV`]W`m�UW_bck`YX[YX'�mYh�

g]ai`hUbYcig`m�ZYY`]b[�h\Uh�]b�`YUj]b[�am�^cV'�A�\UX�fY`]bei]g\YX�U``�W`U]a�hc�UXi`h�fYgdYWh)� A�

kUbhYX�hc� ZYY`�jU`iYX'�YjYb�gdYW]U`�Ua]X�h\Y�X]UdYfg�UbX�VUVmxg�gd]h(id�UbX�Yl\Uigh]cb)�A�

Wf]b[YX�Uh�h\Y�h\ci[\h�h\Uh�XYjch]b[�amgY`Z� hc�h\]g�bch�dUfh]Wi`Uf`m�YUgm�fc`Y�a][\h�VY�j]YkYX�

Vm�gcaY�Ug�gcaY�_]bX�c Z �fYZigU`�hc�di``�am�ckb�kY][\h)

eBY��aRK^�NY�cY_�NY/f

L\YfY�]h�]g)�9�gYYa]b[`m�g]ad`Y�eiYgh]cb�h\Uh�g\ci`X�\UjY�U�g]ad`Y�UbgkYf'�g\ci`Xbxh�]h7�

GbY�kci`X�h\]b_�gc'�UbX�mYh�Zcf�Y][\h�mYUfg�bck'�]h�\Ug�VYWcaY�U�eiYgh]cb�h\Uh�A�XfYUX)�A�

\UjY�WcaY�id�k]h\�aUbm�X]ZZYfYbh�UbgkYfg�hc�h\]g�eiYgh]cb'�aUbm�X]ZZYfYbh�gWf]dhg5

,)� e< W\PQVO#f �F c ))�)h\Uh�]g�gc� ZUf�Zfca�h\Y�hfih\'�h\Uh�A�_bck�Axa�bch�VY]b[�ZU]f�hc�

amgY`Z�cf�hc�ch\Yf�kcaYb�k\c�\UjY�W\cgYb�bch�hc�kcf_�cihg]XY�h\Y�\caY�k\]`Y�fU]g]b[�h\Y]f�

W\]`XfYb)�Ab�ZUWh'�h\YfY�UfY�aUbm�XUmg�k\Yb�A�h\]b_�h\Uh�A�Wci`X�bch�dcgg]V`m�VY�Vig]Yf�cf�

acfY�ghfYhW\YX�Vch\�aYbhU``m�UbX�d\mg]WU``m)

-)� e6U�I�[\Ia"I\"PWU MU WU #f F�]aU[]bY�A�WUb�gYY�h\Y]f�YmYg�[`Un]b[�cjYf�UbX�A�

giXXYb`m�ZYY`�`]_Y�A�bYYX�hc�VY�XYZYbg]jY�c Z �am�W\c]WY)�A�h\]b_�hc�amgY`Z'�uk\Uh�XcYg�h\Uh�

aYUb�UbmkUm7�KhUm(Uh(\caY�aca7�KcaY�XUmg�Axa�\UfX`m�\caY�Uh�U``�v)

.)�GC'�`Yhxg�hfm�U[U]b)� e6U�I�\MIKPMZ#� =P�aM[ � _MTT!�9PI^MVP�IK\]ITTa�_WZSML

I[�I�N]TT"\QU M�\MIKPMZ�NWZ�Y]Q\M�[WU M�\QU M�VW_ �J] \#%%�o�L\]g�XcYgbxh �gYYa�ei]hY�f][\h�

Y]h\Yf)�O\m�Xc�A�ZYY`�h\Uh�A�bYYX�hc�\c`X�cb�hc�am�dfcZYgg]cbU`�]XYbh]hm�]b�cfXYf�hc� ZYY`�gcaY�

gcfh�c Z �kcfh\'�hc�ZYY`�c Z �gcaY�jU`iY�hc�k\caYjYf�]h�]g� A�Ua�gdYU_]b[�k]h\7

e8MTX�f

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�/,
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>Ya]b]ga�]g� gcaYh\]b[�A�\UjY�Uh�h]aYg�hU_Yb�Zcf�[fUbhYX'�Uh�h]aYg�Ub[f]`m�fY^YWhYX'�UbX�Uh�

ch\Yf�h]aYg�WUgiU``m�][bcfYX)� A�kUg�Vca �]b� ,412�k\]W\�aYUbg�h\Uh�gYWcbX�kUjY�ZYa]b]ga�

kUg�[U]b]b[�acaYbhia�UbX�kUg�]b�Zi``�gk]b[�]b�h\Y�gYjYbh]Yg�k\]`Y�A�kUg�U�W\]`X'�gc� ]h�]g�U�

Wi`hifU`�ZcfWY�h\Uh�\Ug�U`kUmg�VYYb�dfYgYbh�Ug�U�VUW_Xfcd�hc�am�`]ZY)�Ah�]g�idcb�VYWca]b[�U�

ach\Yf�h\Uh�A�\UjY�VYYb�dfcadhYX�hc�UbU`mnY�am�fY`Uh]cbg\]d�k]h\�ZYa]b]ga�UbX�h\Y�fc`Y�]h�

\Ug�d`UmYX�]b�am�`]ZY)�Ab]h]U``m�h\]g�dfcadh]b[�WUaY�UVcih�XiY�hc�ZYY`]b[g�c Z �Ub[Yf�UbX�

ZfighfUh]cb�]b�hfm]b[�hc�fYWcbW]`Y�VY]b[�U�ach\Yf�k]h\�h\Y�ZYa]b]gh�aYggU[Y�hY``]b[�aY�A�Wci`X�

w\UjY�]h�U``x�k\Yb�A� kUg�W`YUf`m�\Uj]b[�X]ZZ]Wi`hm�gYY]b[�\ck�h\]g�kUg�dcgg]V`Y)

; a�UW\PMZ

A�fYWYbh`m�Ug_YX�am�ach\Yf�]Z�g\Y�h\ci[\h�c Z �\YfgY`Z�Ug�U�ZYa]b]gh)� A�`cjYX�\Yf�fYgdcbgY)�

K\Y�gU]X'�uk]h\�hkc�XUi[\hYfg'�\ck�WUb�A�bch�VY7v�A�giddcgY�A�ZcibX�amgY`Z�kcbXYf]b[�

VYWUigY�Uh�h\Y�h]aY�A�kUg�YlUa]b]b[�am�ckb�fY`Uh]cbg\]d�k]h\�ZYa]b]ga'�UbX�ZYY`]b[�ei]hY�

WcbZigYX�UVcih�]h)�FcVcXm�UfcibX�aY�gYYaYX�hc�VY�UWh]jY�]b�h\Y�kcaYbxg�acjYaYbh)�OUg�

h\YfY�gh]``�U�kcaYbxg�acjYaYbh7�L\Y�kcfX�ZYa]b]gh�gYYaYX�U`acgh�fUX]WU`�t�h\Y�ch\Yf�uZ(�

kcfXv�t�UbX�mYh'�amgY`Z'�am�g]ghYf'�am�ach\Yf'�am�Zf]YbXg'�kY�U``�gYYa�hc�VY�`]j]b[�`]jYg�

k\YfY�kY�UggiaY�YeiU`]hm)

Fck�h\Uh�A�h\]b_�VUW_'�A�fYU`]nY�h\Uh�am�aca�\Ug�U`kUmg�VYYb�U�ZYa]b]gh'�U`h\ci[\�`]_Y�

aY'�A�h\]b_�g\Y�\Ug�Uh�h]aYg�g\]YX�UkUm�Zfca�h\Y�`UVY`�]hgY`Z)� A�fYaYaVYf�Wcd]Yg�c Z �Eg)�

EU[Un]bY'�h\Y�\][\�fchUh]cb�c Z �h\Y�U`Via�>fYY�hc�: Y))�)Qci�UbX�EY�cb�cif�fYWcfX�d`UmYf'�

UbX�Zc`XYX�VUW_�Ufh]W`Yg�Vm�cbY�c Z �\Yf�ZUjcif]hY�Lcfcbhc�KhUf�Wc`iab]ghg'�E]W\Y``Y�

DUbXgVYf[)

9`h\ci[\�bYjYf�UWh]jY`m�cf�cjYfh`m�dc`]h]WU`�]b�U�diV`]W�gYbgY'�A�kci`X�Uf[iY�h\Uh�g\Y�\Ug�

U`kUmg�VYYb�df]jUhY`m�dc`]h]WU`)� A�j]Yk�\Yf�Ug�Ub�UfaW\U]f�]bhY``YWhiU`'�bYjYf�\Uj]b[�[cbY�hc

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�/-
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ib]jYfg]hm'�Vih�U`kUmg�]bWfYX]V`m�kY``�fYUX�UbX�kY``�]bZcfaYX�k]h\�ghfcb[�cd]b]cbg�cb�

dc`]h]WU`�]ggiYg'�kcaYbxg� ]ggiYg� ]bW`iXYX)�@Yf�dc`]h]Wg� ]bZcfaYX�UbX�]bZ`iYbWYX�am�

idVf]b[]b[�UbX�k\c�A�Ua�hcXUm)

Eca'�UbX�<UX�Zcf�h\Uh�aUhhYf'�U`kUmg� YbWcifU[YX�am�g]ghYf'�Vfch\Yf�UbX�A�hc�VY�k\Uh�

kY�kUbhYX�hc�VY�UbX�hc�Xc�k\Uh�kY�kUbhYX�hc�Xc)�L\YfY�kUg�U`kUmg�h\Y�Uggiadh]cb�c Z�

YeiU`]hm�]b�cif�\cigY\c`X�t�YjYb�h\ci[\�kY�kYfY�`]j]b[�h\Y�acXY`�c Z �h\Y�hfUX]h]cbU`�biW`YUf�

ZUa]`m�k]h\�am�ZUh\Yf�VY]b[�h\Y�VfYUXk]bbYf�c Z �h\Y�ZYa]`m�UbX�am�ach\Yf�VY]b[�h\Y�df]aUfm�

WUfY[]jYf)

6ZMM�\W �2 M###�EW]�IVL�; M

A�h\]b_�VUW_�hc�k\Yb�A�kUg�]b�[fUXY�.�]b�,420�UbX�h\Y�:bUU�d_�6U%%%�M_e�Q^T�AU�U`Via�kUg�

d`Um]b[�Uh�cif�\cigY)�Kcb[g�UbX�dcYag�WU``]b[�Zcf�YeiU`]hm'�fYWc[b]h]cb�c Z �X]ZZYfYbWY'�

W\U``Yb[Y�hc�ghUhig�eic�UbX�ghYfYchmd]b[t UfUP�RUi�Y^�dXYc�\Q^T#�Wb_]�d_�RU�XYc�_g �̂]Q %̂� =^�dXYc�

\Q^T#� UfUYirf\rfgc�d_�RU�XUb�_g �̂g_]Q^%%%�%Q^Ti_e�Q^T�]U�QbUVbUU�d_�RU�i_e�Q^T�]U%� A�WUb�gh]``�g]b[�

h\Y�hibY�.+�mYUfg� `UhYf)� L\Y�:bUU�d_�6U%%%�M_e�Q^T�AU�Wc``YWh]cb�c Z �gcb[g�UbX�dcYag�k]``�VY�

ZcfYjYf�]adf]bhYX�cb�am�VfU]b)�Ah�kUg�U�ZcfaUh]jY�bUffUh]jY�hYlh�h\Uh�\Ug� ]bZ`iYbWYX�h\Y�kUm�A�

gYY�h\Y�kcf`X)

OU`_]b[�Vm�U�igYX�Vcc_ghcfY�Zcif�mYUfg�U[c�k\]`Y�`]j]b[�]b�;U`]Zcfb]U'�A�gUk�h\Y�ZUa]`]Uf�

difd`Y�Vcc_�h\Uh�kYbh�U`cb[�k]h\�h\Y�U`Via�UbX�_bYk�A�\UX�hc�\UjY�]h)� Ah�kci`X�VY�bcghU`[]U�

Zcf�aY'�Vih�A�U`gc�Vci[\h�]h�hc�g\UfY�k]h\�am�ckb�W\]`XfYb�h\]b_]b[�c Z �U``�h\Y�jU`iUV`Y�

`Yggcbg�c Z�ZYa]b]ga�h\Uh�A�\UX�UVgcfVYX�UbX�k\]W\�\UjY�VYWcaY�dUfh�c Z �k\c�A�Ua)�Ah�kci`X�

VY�dUggYX�cb�hc�U�bYk�[YbYfUh]cb�

A�Z]bX�amgY`Z�\cd]b[�h\Uh�h\YfY�k]``�VY�gcaY�gcfh�c Z�Yei]jU`Ybh�Zcf�am�W\]`XfYb6�

gcaYh\]b[�h\Uh�WUhW\Yg� h\Y]f�]bhYfYgh�Vm�kUm�c Z �̀ ]hYfUhifY�UbX�aig]W�hc�]bgh]``�]b�h\Ya�jU`iYg�

UbX�`Yggcbg�UVcih�YeiU`]hm�UbX�Wi`hifU`�fY`Uh]j]hm�h\Uh�h\Ym�k]``�WUffm�k]h\�h\Ya�Zcf�h\Y�fYgh�c Z
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U`Via� $cf�;<�cf�EH.�Z]`Y7%� UbX�XYW]XY�h\Uh�h\Ym�bYYX�hc�\c`X�cb�hc�]h�hc�dUgg�cb�hc�h\Y]f�

W\]`XfYb)

@cdYZi``m�]h�k]``�fYa]bX�h\Ya�c Z�h\Y]f�\Uddm�W\]`X\ccX�UbX�h\Y]f�ZYa]b]gh�ach\Yf�k\c�

U`kUmg�YbWcifU[YX�h\Ya�hc�gYY_�YeiU`]hm�UbX�ZU]fbYgg� ]b�YjYfmh\]b[�h\Ym�X ]X ))�))^igh�Ug� Z]bX]b[�

h\]g�Vcc_�X]X�Zcf�aY)
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Ahxg� ,43/)�L\Y�\Y][\h�c Z �h\Y�uaYv�[YbYfUh]cb)�L\YfY�UfY�WcbgYfjUh]jY�[cjYfbaYbhg� ]b�

;UbUXU�UbX�h\Y�Mb]hYX�KhUhYg�UbX�h\YfY�]g�Ub�YWcbca]W�Vcca)�JYU[Ubca]Wg�\Ug� hU_Yb�\c`X)�

L\YfY�UfY�g][bg�c Z �acbYhUfm�YlWYgg�YjYfmk\YfY�(�]b�dcdi`Uf�Z]Wh]cb� $:cbZ]fY�c Z �h\Y�NUb]h]Yg%'�

acj]Yg� $OU``�KhfYYh%'�ZUg\]cb� $ghUhig�gmaVc`g'�dckYf�gi]hg'�h\Y�dfYddm�`cc_%)�JYWcfX�

biaVYfg�c Z �kcaYb�\UjY�YbhYfYX�h\Y�dU]X�kcf_ZcfWY�Ug�U�fYgi`h�c Z�X]Y�gYWcbX�kUjY�ZYa]b]gh�

acjYaYbh)�K]ai`hUbYcig`m�h\YfY�]g�U�ZYa]b]gh�VUW_`Ug\�]b�h\Y�a]Xgh�c Z �h\]g�WcbgYfjUh]j]ga)�

KigUb�>U`iX]�YlUa]bYg�h\]g�]b�\Yf�Vcc_�RQS[\QcX1�HXU�I^TUS\QbUT�K_b�5%WST^cd�5]UbYSQ^� K_]U^�

$,44,%)
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g]hh]b[�Uh�Eca�UbX�<UXxg�_]hW\Yb�hUV`Y�k]h\�am�VYgh�Zf]YbX�KUfU\�hU`_]b[�UVcih�VcmZf]YbXg'�

`Ugh�b][\Z�g�dUfhm'�h\Y�acj]Y�HbUddi�Y^�DY^[#�\ck�A�kUg�[c]b[�hc�gUjY�id� Zcf�am�bYlh�JU`d\�

DUifYb�h(g\]fh'�bYlh�kYY_xg�V]c`c[m�YlUa6�h\Y�ghiZZ�c Z�YjYfmXUm�hYYbU[Y�`]ZY�]b�a]XX`Y(W`Ugg�

GbhUf]c)�Gif�WcbjYfgUh]cb�h\Yb�hifbg�hc�h\Y�ZihifY�UbX�\ck�kY�gYY�cifgY`jYg�]b� ]h)�OY�kUbh�

WUfYYfg�UbX�ZUa]`m)�OY�Xcbxh�kUbh�hc�VYWcaY�cif�ach\Yfg�kY�hY``�YUW\�ch\Yf)�Gif�,2�mYUf�

c`X�gY`jYg�Xcbxh �UddfcjY�c Z �h\Y�W\c]WYg�cif�ach\Yfg�\UjY�aUXY)�L\YfYxg�bc�kUm�kYxfY�

ghUm]b[�Uh�\caY�k]h\�_]Xg�k\]`Y�cif�\igVUbXg�difgiY�h\Y]f�WUfYYfg)�OY�kUbh�acfY�h\Ub�h\Uh�

kY�hY``�YUW\�ch\Yf)�OY�kUbh�]h�U``��OY�kUbh�\][\�dckYfYX'�]adcfhUbh�WUfYYfg)�OY�kUbh�hc�VY
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OY�kUbh�hc�VY�UV`Y�hc�hfUjY`�h\Y�kcf`X)�OYx̀ �̀gd`]h�YjYfmh\]b[�0+*0+�k]h\�cif�$kcbXYfZi``m�

\UbXgcaY�%�\igVUbXg)�O\m�g\ci`Xbxh �kY7�OYxfY�YeiU`�bck'�f][\h7�9ZhYf�U``'�kY�UfY�h\Y�uZfYY�

hc�VY'�mci�UbX�aYv�_]Xg� Zfca�h\Y�2+g)�OYxjY�VYYb�hc`X�h\Uh�kY�Wci`X�VY�Ubmh\]b['�k\]W\�kY�

hcc_�hc�aYUb�h\Uh�kY�Wci`X�Xc�YjYfmh\]b['�UbX�\UjY�]h�U``�Uh�h\Y�gUaY�h]aY)�OY�YldYWh�h\Uh�

cif�cd]b]cbg�aUhhYf�UbX�h\Uh�cif�YldYf]YbWYg�cif�jU`]X)�OY�\UjY�h\Y�gUaY�gYbgY�c Z�

Ybh]h`YaYbh�Ug�cif�Vfch\Yfg�UbX�UggiaY�h\Uh�h\Y�gUaY�cddcfhib]h]Yg�h\Uh�UfY�h\YfY�Zcf�h\Ya'�

k]``�VY�h\YfY�Zcf�ig�hcc)
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AxjY�VYYb�`UVY`YX�u?YbYfUh]cb�Pv)�L\]g�`UVY`�kUg�W\f]ghYbYX�Vm�kf]hYf�<ci[`Ug�;cid`UbX�

]b� ,44,� ]b�\]g�Vcc_�c Z �h\Y�gUaY�h]h`Y)�?YbYfUh]cb�P �\Ug�VYYb�U�XYac[fUd\]W�k\cgY�Wi`hifU`�

ghYfYchmdY�ibh]`�fYWYbh`m�\Ug�VYYb�aUf_YX�Vm�U�dYfWY]jYX�`UW_�c Z �[fUj]hUg�UbX�Wcaa]haYbh)�

OY�\UjY�VYYb�gYYb�hc�VY�]bX]jiU`]ghg'�dc`]h]WU``m�WcbgW]cig'�Vih�bch�dc`]h]WU``m�UWh]jY)�OY�UfY�

bch�^c]bYfg)�OY�\UjY�VYYb�fU]gYX�k]h\�Ub�]bbUhY�gYbgY�c Z �YeiU`]hm�UbX�kY�[YbYfU``m�YgdcigY�

ZYa]b]gh�]XYU`g�k\]`Y�fY^YWh]b[�h\Y�`UVY`)� L\YfY�gYYag�hc�VY�Ub�Uggiadh]cb�h\Uh�h\Y�ZYa]b]gh�

[cU`�c Z �[YbXYf�YeiU`]hm�\Ug�VYYb�UW\]YjYX'�h\Uh�h\Y�kcf_�\Ug�VYYb�XcbY)

L\Y�]fcbm�c Z �am�[YbYfUh]cbxg�fY^YWh]cb�c Z�ZYa]b]ga�]g� h\Uh�]h�]g�ZYa]b]ga�]hgY`Z�h\Uh�\Ug�

aUXY�U�hfYaYbXcig�X]ZZYfYbWY�]b�dYfWYdh]cbg�UbX�cddcfhib]h]Yg�]b�cif�`]jYg)� Ah�]g� ZYa]b]ga�

h\Uh�\Ug�kcb�ig� h\Y�f][\h�hc�UWWYgg�V]fh\�Wcbhfc`�UbX�UVcfh]cb'�Vch\�c Z �k\]W\�\UjY�\UX�\i[Y�

]ad`]WUh]cbg� ]b�gYWif]b[�am�fYdfcXiWh]jY�ZfYYXca)�KW\cc`]b[�UbX�WUfYYf�cddcfhib]h]Yg�h\Uh�A�

\UjY�hU_Yb�Ug�u[]jYbgv�kYfY�\UfX(kcb�Vm�gYWcbX�kUjY�ZYa]b]ghg'�bch�hc�aYbh]cb�h\Y�f][\h�hc�

jchY�k\]W\�[cYg�VUW_�hc�h\Y�giZZfU[YhhYgx�kcf_�Uh�h\Y�VY[]bb]b[�c Z�h\Y�,4++g)
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KcaY�XUmg� A�ZYY`�`]_Y�A'�UbX�h\Y�ach\Yfg�UfcibX�aY�g\Uf]b[�am�a]XX`Y(W`Ugg�

XYac[fUd\]W'�UfY�`cg]b[�cif�a]bXg)�A�`cc_�Uh�h\Y�aUhYf]U`�h\]b[g�kY�ZYY`�kY�bYYX�hc�\UjY�]b�

cfXYf�hc�VY�U�[ccX�ach\Yf)�OY�bYYX�h\Y�`UhYgh�UbX�VYgh�Jc``g�JcmWY�c Z �ghfc``Yfg'�kY�bYYX�h\Y�

:UVm�:UW\�;<�hc�d`Um�W`Ugg]WU`�aig]W�Zcf�cif�VUV]Yg�k\]`Y�h\Ym�UfY�gh]``�]b�ihYfc'�kY�bYYX�U�

`]VfUfm�c Z �dUfYbh]b[�Vcc_g�kf]hhYb�Vm�wYldYfhgx'�kY�bYYX�h\Y�V`UW_�UbX�k\]hY�acV]`Y�XYg][bYX�

hc�Yb\UbWY�cif�]bZUbhxg�AI �k\]`Y�g]ai`hUbYcig`m�dfcj]X]b[�U�gcch\]b[�\YUfhVYUh�gcibX)�L\]g�

]g� WcbgiaYf]ga�g\UaY`Ygg`m�X]fYWhYX�Uh�ach\Yfg'�]bg]X]cig`m�gi[[Ygh]b[�h\Uh�kY�UfYbxh�[ccX�

ach\Yfg�]Z�kY�Xcbxh �Vim'�Vim'�Vim)� L\]g� ]g�U`gc�dUfh�c Z �h\Y�bYk�]XYc`c[m�c Z �k\Uh�w[ccXx�

ach\Yf\ccX�fYdfYgYbhg)� AbhYbg]jY�ach\Yf]b[�hU_Yg�cb�aUbm�Zcfag�UbX�A�dih�Zcfh\�h\Y�

Uf[iaYbh�`UhYf�]b�h\]g�h\Yg]g'�h\Uh�h\]g� ]XYc`c[m�gYfjYg�Ug�Ub�cddfYgg]jY�VUW_`Ug\�X]gWcifgY�

WfYUh]b[�[i]`h'�Ubl]Yhm'�ZfighfUh]cb�UbX�WcadYh]h]jYbYgg�Uacb[�ach\Yfg)�L\Y�Zc``ck]b[�]g�U�

jYfm�g\cfh�bUffUh]jY�c Z �cbY�Vf]YZ�YlUad`Y�c Z �]bhYbg]jY�ach\Yf]b[�]b�am�`]ZY)

Em�-+(acbh\(c`X�\UX�VYYb�d`Um]b[�]b�h\Y�gUbXVcl�Uh�h\Y�dUf_�UbX�h\Yb�ghcddYX�hc�Ug_�

aY�Zcf�U�gbUW_)�=jYf�h\Y�dfYdUfYX�ach\Yf'�A�di``YX�cih�U�ghfUkVYffm�mc[ifh�]b�U�hiVY)�

AaaYX]UhY`m�Ubch\Yf�ach\Yf'�k\ca�A�X]X�bch�_bck'�d]dYX�id�Zfca�U�bYUfVm�VYbW\5�u@ck�

WUb�mci�[]jY�h\Uh�hc�mcif�XUi[\hYf7�Ahxg�gc� Zf]``�c Z �gi[Uf)�O\Uh�A�Xc'v�g\Y�Wcbh]biYX'�u]g�igY�U�

gmf]b[Y�hc� YlhfUWh�, *- �c Z �h\Y�gkYYh�mc[ifh�Zfca�h\Y�hiVY'�h\Yb�A�igY�U�gYWcbX�gmf]b[Y�hc� ]b^YWh�

d`U]b�mc[ifh�VUW_�]bhc�h\Y�hiVY)�L\Uh�kUm�am�XUi[\hYf�\Ug�h\Y�gUaY�mc[ifh�Ug�h\Y�ch\Yf�_]Xg'�
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V%� @UjY�mci�`cgh�mci�a]bX7

W%� O\m�bch�igY�mcif�mc[ifh�h]aY�hc�Z][\h�Ubm�biaVYf�c Z�ibYh\]WU`�UbX�bcbgYbg]WU`�

dc`]W]Yg� h\Uh�\Ufa�ach\Yfg'�W\]`XfYb'�UbX�YjYfmcbY�Y`gY7�cf
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L\]g�W\UdhYf�c Z �am�h\Yg]g�dfcj]XYg�U�h\YcfYh]WU`�ZfUaYkcf_�Zcf�h\Y�WcbghfiWh]cb�c Z �am�

]XYbh]hm)�A�\UjY�W\cgYb�UihcYh\bc[fUd\m�Ug�am�aYh\cXc`c[m�Zcf�h\]g�h\Yg]g�UbX�]h�]g�h\YfYZcfY�

]adcfhUbh�hc�h\YcfYh]WU``m�ibXYfghUbX�h\Y�dcg]h]cb]b[�c Z �gY`Z)� A�bYYX�hc�Yld`U]b�k\Uh�h\]g�\Ug�

aYUbh�\]ghcf]WU``m�]b�hfUX]h]cbU`�OYghYfb�d\]`cgcd\]WU`�h\ci[\h'�UbX�\ck�dcghghfiWhifU`]ga�Ug�

U�h\YcfYh]WU`�dYfgdYWh]jY�j]Ykg�h\Y�gY`Z)

>Ya]b]gh�gW\c`Ufg�ghiXm]b[�ach\Yf\ccX'�giW\�Ug�HUhf]WY�<]Ii]bn]c'�E]Y``Y�;\UbX`Yf'�

9bXfYU�G xJY]``m'�Bi`]U�Cf]ghYjU'�UbX�KUfU�JiXX]W_�Uacb[�ch\Yfg'�hU_Y�]ggiY�k]h\�h\Y�`]VYfU`�

\Y[Yacbm�c Z�]bX]j]XiU`]ga�Ug�WYbhfU`�hc�UW\]Yj]b[�Uihcbcam'�Uf[i]b[�h\Uh�h\]g� ]g� ]b�WcbZ`]Wh�

k]h\�k\Uh�]g�fYei]fYX�c Z �U�aUhYfbU`�gY`Z)�L\Ym�j]Yk�h\Y�aUhYfbU`�gY`Z�Ug� w]b(fY`Uh]cbx'�bc h�Ug�

]gc`UhYX�UbX�U`cbY)�A�YlUa]bY�UbX�cih`]bY�h\]g�Uf[iaYbh�]b�h\]g�W\UdhYf)

9ZhYf�[]j]b[�U�Vf]YZ�cjYfj]Yk�c Z�h\YgY�h\YcfYh]WU`�dcg]h]cbg'�A�UhhYadh�hc�Ufh]Wi`UhY�\ck�A�

j]Yk�h\Y�WcbghfiWh]cb�c Z�am�]XYbh]hm�UbX�giV^YWh]j]hm�UbX�k\m�h\]g�UbU`mg]g� ]g� ]adcfhUbh�]b�

fY`Uh]cb�hc�h\Y�hcd]W�c Z �ach\Yf]b[�UbX�ach\Yf\ccX)
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9hhYadhg�Vm�JYbU]ggUbWY�gW\c`Ufg� hc�ghiXm�UbX�Yld`U]b�h\Y�\iaUb�giV^YWh'�h\Y�gY`Z�\Ug�
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acjYaYbh�h\Uh�hfYUhg�Ug�WYbhfU`�h\Y�eiYgh]cbg�c Z �\iaUb�jU`iYg�UbX�c Z �k\Uh�]h�aYUbg�hc�VY�
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@iaUb]ga�[YbYfU``m�WUaY�hc�fYdfYgYbh�h\Y�gYh�c Z �VY`]YZg�VUgYX�idcb�h\Y�WYbhfU`�]XYU�h\Uh�

]bX]j]XiU`�\iaUb�VY]b[g�UfY�h\Y�ZibXUaYbhU`�gcifWY�c Z �jU`iY�UbX�\UjY�h\Y�UV]`]hm�hc�
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]g� h\Y�bch]cb�h\Uh�h\Y�gY`Z�]g�U�ghUV`Y'�Wc\YfYbh'�UbX�_bckUV`Y�Ybh]hm)

>W[\[\U K\]ZITQ[\�XW[Q\QWV QVO�W N�\PM�[M TN

AZ �h\YfY�]g�cbY�whfih\x�cf�ZibXUaYbhU`�df]bW]d`Y�h\Uh�dcghghfiWhifU`]gh�h\ci[\h�\Ug�

WcbhYghYX'�]h�]g� h\Y�bch]cb�c Z �gY`Z(WcbgW]cigbYgg�UbX�h\Y�gY`Z(WcbgW]cig�giV^YWh�k\c�]g�gU]X�hc�

VY�gY`Z(hfUbgdUfYbh'�cf�]XYbh]Z]Yg� ]hgY`Z�k]h\�]hgY`Z�h\fci[\�Ub�UWh�c Z�gY`Z(_bck`YX[Y� $HYhYfg'�

-++/'�d)�2/%)�L\]g�]g�]b�X]fYWh�WcbhfUgh�hc�h\Y�_Ym�Uggiadh]cb�c Z �\iaUb]gh�h\ci[\h)�

HcghghfiWhifU`]gh�h\]b_Yfg�gYY�gY`Z�Ug�g\]Zh]b['�Yjc`j]b[�UbX�bYjYf�wZ]lYXx)�L\YfY�]g�bc�hfiY�gY`Z)

HcghghfiWhifU`]gh�h\ci[\h�hYbXg� hc�Yad\Ug]nY�h\Y�Ubh](YggYbh]U`]gh�bUhifY�c Z �giV^YWh]j]hm�

UbX�\]ghcf]W]nY�eiYgh]cbg�c Z �k\c�kY�UfY�UbX�k\Uh�kY�UfY�ghiXm]b[�k\Yb�kY�ghiXm�cifgY`jYg6�

]h�eiYgh]cbg�h\Y�\iaUb]ga�ibXYf`m]b[�hfUX]h]cbU`�UWWcibhg�c Z �h\Y�ib]Z]YX'�Uihcbcacig'�UbX�

hfUbgdUfYbh�gY`Z�$HYhYfg'�-++/'�d)� 0%)� Ab�dcghghfiWhifU`]ga�h\YfY�WUb�VY�bc�eiYgh�hc� Z]bX�cbY�

gY`Z'�fUh\Yf'�cbY�Z]bXg�ai`h]d`Y�gY`jYg)

HcghghfiWhifU`]ghg� ]bWfYUg]b[`m�WcaY�hc�gdYW]Zm�h\Y�giV^YWh�]b�U``�]hg�\]ghcf]WU`�UbX�Wi`hifU`�

Wcad`Yl]hm�Ug� wXYWYbhYfYXx�k]h\]b�h\Y�`Ub[iU[Y�gmghYa'�Ug�X]gWifg]jY`m�Wcbgh]hihYX'�UbX�Ug�

dcg]h]cbYX�Uh�h\Y�]bhYfgYWh]cb�c Z �̀ ]V]X]bU`�ZcfWYg�UbX�gcW]cWi`hifU`�dfUWh]WYg)�L\Y�giV^YWh�]g�

gYYb�Ug�YaVcX]YX�UbX�Yb[YbXYfYX�UbX�giV^YWh�hc�h\Y�dfUWh]WYg�UbX�ghfUhY[]Yg�c Z�

bcfaU`]nUh]cb�UbX�]bX]j]XiU`]nUh]cb�h\Uh�W\UfUWhYf]nY�acXYa�]bgh]hih]cbg� $HYhYfg'�-++/'�d)�
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Ab�h\Y�hfUX]h]cb�c Z �gcW]U`�WcbghfiWh]j]ga'�A�VY`]YjY�h\Uh�hfih\�UbX�_bck`YX[Y�UfY�gcW]U``m�

WcbghfiWhYX�]b�dUfh]Wi`Uf�WcbhYlhg�UbX�Wi`hifYg)�L\Y�jU`iYg�UbX�VY`]YZg�A�\c`X�UbX�h\Y�kUm�A�

gYY�amgY`Z�UfY�WcbghfiWhYX�Vm�\]ghcf]W'�gcW]c� Wi`hifU`'�dc`]h]WU`'�YWcbca]W�UbX�[YbXYf�ZcfWYg)�A�

j]Yk�hfih\�UbX�_bck`YX[Y�Ug�VY]b[�XYdYbXYbh�cb�gdYW]Z]W�WcbhYlhg5�W`Ugg'�fUWY'�gYliU`�

cf]YbhUh]cb'�Yh\b]W]hm�UbX�ZUWhcfg�h\Uh�g\UdY�h\Y�X]gWcifgY�UbX�]bhYfUWh]cbg�]b�cif�kcf`X)

;cbghfiWh]j]ga'�Ug�XYZ]bYX�Vm�KW\kUbXh'�aYUbg�h\Uh'

\iaUb�VY]b[g�Xc�bch�Z]bX�cf�X]gWcjYf�_bck`YX[Y�gc�aiW\�Ug�kY�WcbghfiWh�cf�aU_Y�

]h)�L\YfY�]g�Ub�]bYj]hUV`Y�\]ghcf]WU`�UbX�gcW]cWi`hifU`�X]aYbg]cb�hc�h\]g�WcbghfiWh]cb)�

OY�Xc�bch�WcbghfiWh�cif�]bhYfdfYhUh]cbg� ]b�]gc`Uh]cb�Vih�U[U]bgh�U�VUW_Xfcd�c Z �g\UfYX�

ibXYfghUbX]b[g'�dfUWh]WYg'�`Ub[iU[Y'�UbX�gc�Zcfh\�$KW\kUbXh'�-+++'�d)� ,42%)

Ah�Zc``ckg�h\Yb'�h\Uh�A�kci`X�gYY�]XYbh]hm�ZcfaUh]cb�Ug�U�gcW]U`�WcbghfiWh]cb)� A�Ua�]b�

U[fYYaYbh�k]h\�:fibYfxg�XYgWf]dh]cb�c Z �gY`Z�Ug�W]hYX�]b�KW\kUbXh)�@Y�ghUhYg'�u]h�WUb�bYjYf�VY�

h\Y�WUgY�h\Uh�h\YfY�]g�U�#gY`Z�]bXYdYbXYbh�c Z �cbYxg�Wi`hifU`(\]ghcf]WU`�Yl]ghYbWYv� $:fibYf�W]hYX�

]b�KW\kUbXh'�-+++'�d)� ,.2%)�Bc\b�<YkYm�ghUhYg� h\Uh�udYcd`Y�UfY�]bX]j]XiU`g�UbX�bYYX�hc�VY�

ibXYfghccX�Ug�giW\'�Vih�h\Ym�WUbbch�VY�ibXYfghccX�cb`m�Ug�]bX]j]XiU`g)�L\Ym�UfY�U`kUmg�]b�
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Lii`U�?cfXcbxg�h\YcfYh]WU`�ZcWig� ]g�cb�XYjY`cd]b[�Ub�ibXYfghUbX]b[�c Z �h\Y�WcbhYlh�k]h\]b�

k\]W\�giV^YWh]j]h]Yg�UfY�WcbghfiWhYX�UbX�`cWUhYX)�K\Y�ghUhYg�h\Uh

ghfiWhifYg'�Wi`hifYg�UbX�dYfgcbU`�`]jYg�Yl]gh�]b� ]bhf]WUhY'�Wcad`]WUhYX�fY`Uh]cbg\]dg'�
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1�[X TQ\�QV �NMU QVQ[\�\PMWZa�"�5 [[MV\QITQ[U �m[)�@WKQIT�3WV[\Z]K\Q^Q[U

Lkc�ZYa]b]gh�dYfgdYWh]jYg�WcadYhY�hc�Yld`U]b�h\Y�[YbXYf�X]j]g]cb�]b�cif�gcW]Yhm)�GbY�

dYfgdYWh]jY'�YggYbh]U`]ga�cf�X]ZZYfYbWY�ZYa]b]ga'�\c`Xg� h\Uh�h\YfY�UfY�VUg]W�X]ZZYfYbWYg�

VYhkYYb�aYb�UbX�kcaYb�UbX�gi[[Yghg�h\Uh�h\YgY�X]ZZYfYbWYg�UfY�V]c`c[]WU``m�XYhYfa]bYX)�

L\]g�dcg]h]cb�X]gdihYg�gcW]U`�WcbghfiWh]j]ga�k\]W\�U][iYg� h\Uh�h\YgY�X]ZZYfYbWYg�UfY�difY`m�

dfcXiWhg�c Z �gcW]U`�WcbX]h]cb]b[)� A�VY`]YjY�Vch\�UfY�hcc�WUhY[cf]WU`'�UWh]b[�Ug�V]bUf]Yg�h\Uh�

gYfjY�hc�X]j]XY)
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[YbXYfYX�giV^YWh]j]hm�UbX�X]ZZYfYbWY�ZYa]b]ghg�VY`]YjY�h\Uh�X]ZZYfYbWYg�UfY�XYYd`m�fcchYX�UbX�

fYgi`h�]b�X]ZZYfYbh�UddfcUW\Yg�hc�h\Y�kcf`X'�]b�gcaY�WUgYg�WfYUh]b[�U�X]gh]bWh]jY�wWi`hifYx�c Z�

kcaYb)�KiW\�X]ZZYfYbWYg'�h\Ym�h\]b_'�VYbYZ]h�gcW]Yhm�UbX�ci[\h�hc�VY�fYWc[b]nYX�UbX�

fYkUfXYX)

;f]h]Wg�c Z �h\]g�hfYbX�hckUfXg� wX]ZZYfYbWYx�Uf[iY�h\Uh�Ubm�Zcfai`Uh]cb�c Z�kcaYb�Ug�

X]ZZYfYbh�Zfca�aYb�Wci`X�VY�igYX�Ug�U�dfYhYlh�hc�^igh]Zm�h\Y�Zifh\Yf�YlW`ig]cb�c Z �kcaYb�

Zfca�h\Y�kcf_d`UWY�UbX�diV`]W�`]ZY)�L\Ym�ZYUf�Ubm�jU`cf]nUh]cb�c Z �kcaYbxg� wX]ZZYfYbWYx� Wci`X�

YUg]`m�VY�Wc(cdhYX�Vm�WcbgYfjUh]jY�]bhYfYghg�kUbh]b[�hc�WcbZ]bY�kcaYb�hc�h\Y�XcaYgh]W�

gd\YfY)�L\Y�UddYU`�hc�X]ZZYfYbWY�]b�ZYa]b]gh�h\Ycfm�f]g_g�fY]bZcfW]b[�h\Y�V]bUfm�c Z �aU`Y�UbX
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<]ZZYfYbWY�ZYa]b]ga�]g�jYfm�]adcfhUbh�UbX�]h�]g�U�dUfh]Wi`Uf`m�]adcfhUbh�h\YcfYh]WU`�

ZfUaYkcf_�hc�hU_Y�id�k\Yb�X]gWigg]b[�ach\Yf\ccX)�A h�XYaUbXg�gdUWY�Zcf�kcaYbgx�

dYfgdYWh]jYg'�Vih�]h�XcYg�YggYbh]U`]nY�Ug�kY``)�@ck�WUb�h\Y�ZibXUaYbhU`�Wcbhf]Vih]cb�h\Uh�

kcaYb�Ug�kcaYb�aU_Y�hc�gcW]Yhm�VY�gdYW]Z]YX�k]h\cih�hm]b[�kcaYbxg� ]XYbh]hm�hc�gcaY�

YggYbh]U`�bch]cb�c Z �k\Uh�]h�aYUbg�hc�VY�U�kcaUb7�9bm�Z]lYX�Zcfai`Uh]cb�c Z �kcaYbxg� wbUhifYx�

\Ug� h\Y�dchYbh]U`�hc�ibXYfa]bY�kcaYbxg�YZZcfhg�hc�UW\]YjY�gcaY�aYUgifY�c Z �dYfgcbU`�

Uihcbcam)�QYh�hc�][bcfY�kcaYbxg�gdYW]Z]W�YldYf]YbWY�Ug�kcaYb'�UbX�h\Y]f�Wcbhf]Vih]cb�hc�

gcW]Yhm�Ug�ach\Yfg'�]b\]V]hg�cif�ibXYfghUbX]b[�c Z �bifhif]b[�UWh]j]hm�UbX�h\Y�dcgg]V`Y�

XYjY`cdaYbh�c Z�U�gcW]c(dc`]h]WU`�gmghYa�[fcibXYX�]b�Ub�Yh\]Wg�c Z�WUfY)
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dXUcU�TU d̀Xc�Yc�Q�Ve^SdY_^�_ V�_eb�_g �̂Se\debQ\�RYQc�!@_gY^c[i#� (00)#�̀ %�hYYY"%
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ibXYfghccX�UdUfh�Zfca�aUhYf]U`'�\]ghcf]WU`'�gcW]U`'�Wi`hifU`'�UbX�]XYc`c[]WU`�WcbhYlhg)�9�h\Ycfm�

c Z �giV^YWh]j]hm�aigh�UbU`mnY�UbX�Yld`U]b�h\Y�Wcad`Yl]h]Yg�c Z �\iaUb�YaVcX]aYbh�

$<]Ii]bn]c'� ,444'�dd)�2(4%)�<]Ii]bn]c�Yld`U]bg�h\Uh�dUfh�c Z �k\Uh�g\Y�WcbW`iXYg� hc�VY�h\Y�

]adcgg]V]`]hm�c Z �ach\Yf\ccX�]g�VYWUigY�]bX]j]XiU`]ga�h\Ycf]nYg�giV^YWh]j]hm�]b�hYfag�c Z�

]XYbh]hm'�fY`m]b[�cb�h\Y�Xca]bUbh�hfUX]h]cb�c Z �OYghYfb�d\]`cgcd\m'�h\Y�aYhUd\mg]Wg�c Z
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giVghUbWY'�Zcf�]hg�ZcibXUh]cbg)�L\Y�aYhUd\mg]Wg�c Z �giVghUbWY�X]gUjckg�X]ZZYfYbWY)�K\Y�

Yld`U]bg� h\Uh�UWWcfX]b[�hc� ]bX]j]XiU`]ga'�h\Y�YggYbWY�c Z �\iaUb�giV^YWh]j]hm�]g�U�gYh�c Z�

WUdUW]h]Yg'�df]aUf]`m�fYUgcb'�WcbgW]cigbYgg'�cf�fUh]cbU`�Uihcbcam'�k\]W\�YbUV`Y�fUh]cbU`'�

]bXYdYbXYbh�gY`Z(XYhYfa]bUh]cb�UbX�UWh]cb)�L\YgY�WUdUW]h]Yg�UfY�X]gh]bWh�Zfca�YaVcX]aYbh6�

WcbgW]cigbYgg� ]g�WcbWY]jYX�Ug�ZibXUaYbhU``m�X]gYaVcX]YX)

<]Ii]bn]c�Uf[iYg� h\Uh�ZYa]b]gh�h\Ycfm�aigh�]bg]gh�h\Uh�]bX]j]XiU`]ga�]g�Ub�]bUXYeiUhY�

UWWcibh�c Z�giV^YWh]j]hm�$d)�-//%)�K\Y�gi[[Yghg� h\Uh�Uh�h\Y�WYbhYf�c Z�ZYa]b]gaxg�X]ZZYfYbWY(�

VUgYX�W\U``Yb[Y�hc� ]bX]j]XiU`]ga�]g� h\Y�eiYgh]cb�c Z �\ck�VYgh�hc�h\Ycf]nY�YaVcX]YX�

giV^YWh]j]hm�UbX�g\Y�dfcdcgYg�ibXYfghUbX]b[�YaVcX]YX�giV^YWh]j]hm�]b�hYfag�c Z �h\Y�WcbWYdh�

c Z �giV^YWh�dcg]h]cb]b[�$-/0%)� L\Y�UXjUbhU[Yg�c Z �j]Yk]b[�giV^YWh]j]hm�h\]g�kUm�]g� h\Uh�]h�h\Yb�

U``ckg�aUhYfbU`�YaVcX]YX�giV^YWh]j]hm�hc�VY�gYYb�ubch�Ug�U�XYj]Ubh�cf�ZU]`YX�giV^YWh]j]hm'�Vih�

Ug�U�dUfU[X][aUh]WU``m�\iaUb�giV^YWh]j]hmv� $d)�-/0%)

Ab�\Yf�U,G)YZ�EeUUbY^W�AQdUb^Ydi#�E]Y``Y�;\UbX`Yf�Yld`cfYg�\ck�aUhYfbU`�Zcfag�c Z�gY`Z\ccX�

\UjY�VYYb�uXY[fUXYX'�acW_YX�UbX�fYj]`YXv� $;\UbX`Yf�]b�G xJY]``m'�-++/U'�d)�-+%)�;\UbX`Yf�

dcg]h]cbg�UbX�`]b_g� h\Y�aUhYfbU`�hc�bYk�hfUbg[fYgg]jY�acXY`g�c Z �WfYUh]j]hm�UbX�giV^YWh]j]hm)�

D]_Y�<]Ii]bn]c'�g\Y�W\U``Yb[Yg�X]gYaVcX]YX�]bX]j]XiU`]ga�UbX�Uf[iYg� h\Uh�kY�aigh�j]Yk�

giV^YWh]j]hm�Ug�YaVcX]YX)�Ab�gc�Xc]b['�kY�Ug�U�gcW]Yhm�aUm�h\Yb�U``ck�Zcf�X]ZZYfYbWY'�k]h\cih�

g`]dd]b[�]bhc�YggYbh]U`]ga)�Ab�U``ck]b[�Zcf�X]ZZYfYbWY'�UbX�j]Yk]b[�giV^YWh]j]hm�Ug�YaVcX]YX�

UbX�]b(fY`Uh]cb'�ach\Yfkcf_�aUm�VY�fYjU`iYX�k\]W\�kci`X�h\Yb�dchYbh]U``m�`YUX�hc�gcW]U`�UbX�

dc`]Wm�W\Ub[Y)�;\UbX`Yf�Vi]`Xg�cb�h\Y�kcf_�c Z �FUbWm�;\cXcfckxg�HXU�FU`b_TeSdY_ �̂_V�

A_dXUbY^W�$,423%� Uf[i]b[�h\Uh�YUW\�c Z �ig� ]g�aUhYfbU``m�]XYbh]Z]YX)�@Yf�U]a�]g� hc�fYj]jY�UbX�

fYjU`iY�h\Y�aUhYfbU`�]b�YUW\�c Z �ig'�hc�Wi`h]jUhY�aUhYfbU`�fY`Uh]cbg�]b�U``�gd\YfYg�UbX�k]h\�U``�

ch\Yfg)
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KUfU�JiXX]W_�]b�AQdUb^Q\�HXY^[Y^W�$,434%� cZZYfg�U�h\Ycfm�c Z �YaVcX]aYbh�VUgYX�cb�h\Y�

WcbWYdh�c Z �bUhU`]hm)�JiXX]W_�Uf[iYg�h\Uh�ach\Yf]b[�VY[]bg� ]b�h\Y�VcX]`m�YldYf]YbWYg�c Z�

dfY[bUbWm�UbX�W\]`XV]fh\'�UbX�WYbhfU`�hc�h\Y�WUfY�c Z�]bZUbhg�UbX�gaU``�W\]`XfYb�]g� h\Y�WUfY�c Z�

h\Y]f�VcX]Yg� $JiXX]W_�W]hYX�]b�<]Ii]bn]c'� ,444'�d)� ,-0%)�JiXX]W_�Uf[iYg� Zcf�h\Y�dcgg]V]`]hm�c Z�

U�acXY�c Z�h\ci[\h�k\]W\�g\Y�WU``g�bUhU`�fYZ`YWh]cb�UbX�gi[[Yghg� h\Uh�h\]g�acXY�c Z �h\ci[\h�

cf][]bUhYg� ]b�h\Y�YldYf]YbWYg�c Z �dfY[bUbWm�UbX�V]fh\[]j]b[)�9W_bck`YX[YaYbh�c Z�h\]g�acXY�

c Z �h\ci[\h�fYei]fYg�U�h\Ycfm�c Z �h\Y�VcXm�Ug�U�g]hY�c Z �_bck`YX[Y�UbX�JiXX]W_�Uf[iYg� h\Uh�U``�

UgdYWhg�c Z�YaVcX]aYbh�\UjY�YZZYWhg�cb�_bck]b[)� A h�]g�\Yf�WcbW`ig]cb�h\Uh�giV^YWh]j]hm�]g�

U`kUmg�k\Uh�g\Y�WU``g'� wgcW]U`*VcX]`mx� $JiXX]W_�W]hYX�]b�<]Ii]bn]c'� ,444'�d)� ,-1%)

KUfU�JiXX]W_xg�kcf_�cb�ach\Yf]b[�X]fYWh`m�WcbZfcbhg�h\Y�]ggiY�c Z �h\Y�aUhYf]U`�UgdYWhg�c Z�

ach\Yf]b['�Ug�kY``�Ug� h\Y�]ggiY�c Z �aUhYfbU`�YaVcX]aYbh)�K\Y�UXXfYggYg� h\Y�dUfUXclYg�c Z�

YaVcX]aYbh�UbX�[YbXYf�Vm�ghf]j]b[�hc�h\Ycf]nY�ZYaU`Y�YaVcX]aYbh�]b�U�kUm�h\Uh�fYWc[b]nYg�

]hg�g][b]Z]WUbWY�Zcf�ach\Yf]b['�Vih�XcYg�bch�fYXiWY�ZYa]b]b]hm�UbX *c f�ach\Yf]b[�hc�h\Y�

ZYaU`Y�VcXm�UbX�g\Y�hf]Yg�hc�fYdfYgYbh�ach\Yf]b[�]b�hYfag�h\Uh�UfY�Wcbg]ghYbh�Vch\�k]h\�k\Uh�

kcaYb�UbX�ach\Yfg�gUm�UVcih�h\Y]f�YldYf]YbWYg�UbX�k]h\�ZYa]b]gh�gcW]U`�UbX�dc`]h]WU`�[cU`g)�

K\Y�fY`]Yg�]ad`]W]h`m�cb�U�gcW]U`�WcbghfiWh]j]gh�h\Ycfm�c Z �[YbXYf�hc�giddcfh�h\Y�XYhUW\aYbh�c Z�

ZYaU`Y�YaVcX]aYbh'�ZYa]b]b]hm'�UbX�ach\Yf]b[�h\Uh�]g� WYbhfU`�hc�\Yf�UbU`mg]g�c Z �aUhYfbU`�

dfUWh]WY�$<]Ii]bn]c'� ,444'�dd)� ,,3(,-/%)

9Xf]YbbY�J]W\�U`gc�igYg�h\Y�]aU[Y�c Z �uh\]b_]b[�h\fci[\�h\Y�VcXmv�]b�C V�K_]Q^�6_]�

!(0.-"%�K\Y�gi[[Yghg�h\Uh�Ub�UhhYadh�hc�fYWcbWYdhiU`]nY�YaVcX]YX�giV^YWh]j]hm�WUb�VY�

UW\]YjYX�h\fci[\�kcaYbxg�UWWcibhg�c Z �h\Y]f�YldYf]YbWYg�c Z �ach\Yf]b[)�D]_Y�JiXX]W_'�J]W\�

Uf[iYg� h\Uh�h\YfY�]g�uU�dcgg]V]`]hm�c Z �WcbjYfh]b[�cif�d\mg]WU`]hm�]bhc�Vch\�_bck`YX[Y�UbX�

dckYfv� $J]W\'�,421'�d)�-4+%)� Ab�C V�K_]Q^�6_]�!(0.-"#�J]W\�XYgWf]VYg� h\Y�WcbhfUX]Wh]cbg�UbX�

UaV]jU`YbWY�]b\YfYbh�]b�ach\Yf]b['�Vih�U`gc�Ybj]g]cbg� h\Y�YaVcX]YX�YldYf]YbWYg�UbX

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� 0/
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d\mg]WU`]hm�c Z �ach\Yf]b[�Ug�U�gcifWY�c Z�dckYf�Zcf�kcaYb)�K\Y�d`UWYg�Yad\Ug]g�cb�ach\Yf]b[�

Ug�U�gcifWY�c Z �dckYf�UbX�d`YUgifY�Zcf�kcaYb'�UbX�Ug� h\Y�g]hY�k\]W\�]ad`]W]h`m�cf�Yld`]W]h`m�

WcbhU]bg�Uggiadh]cbg�UVcih�h\Y�]b\YfYbh�X]ZZYfYbWYg�VYhkYYb�kcaYb�UbX�aYb)�J]W\�Uf[iYg�

Zcf�h\Y�fUX]WU`�]ad`]WUh]cbg�c Z �ZYaU`Y�V]c`c[m'�k\]W\�\Ug�VYYb�g\UW_`YX�Vm�dUhf]UfW\U`�

h\ci[\h�UbX�fY`][]cig�]XYc`c[]Yg)�H\mg]WU`]hm�Zcf�kcaYb'�]g�bch�U�XYgh]bm�Vih�U�fYgcifWY)�L\]g�

kci`X�VY�]b�X]fYWh�cddcg]h]cb�hc�K]acbY�XY�:YUijc]f�k\c�]b�HXU�GUS_^T�GUh#� `UaYbhg�h\Uh�

V]c`c[m�]g�XYgh]bm)�:YUijc]f�XYU`g�X]fYWh`m�k]h\�h\Y�]ggiY�c Z�ZYaU`Y�YaVcX]aYbh�]b�HXU�GUS_^T�

LYl�$,42/%)

Ab� nGdQRQd�AQdUbo�$,422%�Bi`]U�Cf]ghYjU#g�UWWcibh�c Z�ach\Yf]b[�cZZYfg�U�h\Ycfm�c Z�

YaVcX]YX�giV^YWh]j]hm�Vm�Uf[i]b[�h\Uh�YaVcX]YX�giV^YWh]j]hm�]g�X]gWifg]jY`m�Wcbgh]hihYX�ig]b[�

U�DUWUb]Ub�dgmW\cUbU`mh]W�ZfUaYkcf_)�Ab�UXX]h]cb�g\Y�cZZYfg�h\Y�WcbWYdh�c Z �U�u\YfYh\]Wgx'�Ub�

Yh\]WU`�h\Ycfm�UbX�dfUWh]WY�VUgYX�cb�]hg�X]gWcifgY�c Z�h\Y�aUhYfbU`�UbX�h\Y�ZYa]b]bY)�Cf]ghYjU�

Uf[iYg�Zcf�U�h\Ycfm�c Z �̀ Ub[iU[Y�Ug�h\Y�gmaVc`]W�dfcWYggYg� h\fci[\�k\]W\�giV^YWh]j]hm�]g�

Wcbgh]hihYX'�giW\�h\Uh�h\YfY�]g�bc�giV^YWh]j]hm�df]cf�hc�UbX�UdUfh�Zfca�`Ub[iU[Y)�KhUVUh�EUhYf�

VY[]bg�Vm�Yld`]W]h`m�ZfUa]b[�h\Y�eiYgh]cb�c Z �ach\Yf]b[�UbX�ZYa]b]b]hm�]b�hYfag�c Z �X]ZZYfYbWY)

3WV[\Z]K\QWV�W N�U a�QLMV \Q\a

A�VY`]YjY�h\Uh�am�]XYbh]hm�]g�U�Wcad`Yl�WcbghfiWh]cb�Wcbg]gh]b[�c Z�V]c`c[]WU`'�

dgmW\c`c[]WU`�UbX�gcW]U`� WcadcbYbhg)� A�VY`]YjY�A�kUg�Vca �k]h\�[YbYh]WU``m(VUgYX�hfU]hg�UbX�

WUdUW]h]Yg�k\]W\�A�j]Yk�Ug�VY]b[�]bbUhY�t�h\Y�bUhifY�dUfh�c Z �aY'�fUh\Yf�h\Ub�h\Y�bifhifY�dUfh�

c Z �aY)�A�UW_bck`YX[Y�X]ZZYfYbWY'�Vm�h\]g�A�aYUb�A�UW_bck`YX[Y�X]ZZYfYbWY�Uacb[�U``�\iaUb�

VY]b[g�[]jYb�cif�X]ZZYfYbh�[YbYh]W�aU_Y(idg)�O]h\]b�h\]g�A�]bW`iXY�X]ZZYfYbWY�VYhkYYb�aU`Yg�

UbX�ZYaU`Yg�VUgYX�cb�X]ZZYf]b[�d\mg]c`c[m)�L\]g� w]bbUhY�aYx�\ckYjYf'�]g� giV^YWh�hc�h\Y�gcW]c(

Wi`hifU`�ghfiWhifYg�UbX�ZcfWYg� ]b�k\]W\�A�`]jY)�FifhifY�]bZ`iYbWYg� h\Y�kUm�A�]bhYfUWh�k]h\�h\Y�

kcf`X�UbX�h\Y�kUm�A�dYfWY]jY�am�]XYbh]hm)�L\Y�WcbhYlhg�UbX�ZcfWYg�]b�cif�`]jYg�W\Ub[Y�k]h\
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W\Ub[]b[�W]fWiaghUbWYg�UbX�h\YfYZcfY�am�]XYbh]hm'�\ck�A�j]Yk�am�gY`Z�UbX�am�d`UWY�]b�h\Y�

kcf`X'�]g�U`gc�Yjc`j]b[�UbX�giV^YWh�hc�W\Ub[Y)

A�Xc�bch�U[fYY�k]h\�h\Y�_Ym�Uggiadh]cb�c Z �\iaUb]gh�h\ci[\h�k\]W\�]g� h\Uh�h\Y�gY`Z�]g�U�

ghUV`Y'�Wc\YfYbh'�UbX�_bckUV`Y�Ybh]hm�UbX�]hxg�fY^YWh]cb�c Z �YaVcX]YX�giV^YWh]j]hm)� Ah�]g'�

\ckYjYf'�X]ZZ]Wi`h�hc�UWWYdh�h\Uh�h\YfY�aUm�bc h�VY�Ub�YggYbh]U`�aY'�cf�Uh�`YUgh�Ub�YggYbh]U`�̀ Qbd�

c Z �aY)� Ag�YjYfmh\]b[�A�h\]b_�UbX�Xc�U�dfcXiWh�c Z �h\Y�bcfaU`]n]b[�gcW]c� Wi`hifU`�ZcfWYg�h\Uh�

giffcibX�aY7�L\cgY�dUfhg�c Z �am�gY`Z�h\Uh�A�h\]b_�c Z �Ug�ib]eiY`m�a]bY'�]bW`iXY�am�

]bhYfdfYhUh]cb�UbX�]bhYfbU`]nUh]cb�c Z �YaVcX]YX�YldYf]YbWYg'�am�]bbYfacgh�XYg]fYg�UbX�

[YbYh]W�hfU]hg)� Ah�]g�dfcVUV`Y�h\Uh�YjYb�k\Uh�A�h\]b_�c Z�Ug� wib]eiY`m�am�ckbx�]g�U�Wcad`Yl�

WcaV]bUh]cb�c Z �̀ ]V]X]bU`�UbX�gcW]cWi`hifU`'�Wcbg]ghYbh�k]h\�dcghghfiWhifU`�UbU`mg]g� c Z�

giV^YWh]j]hm)

Ab�fY`Uh]cb�hc�ach\Yf\ccX'�A�ZYY`�h\Uh�]h�]g�U�WcaV]bUh]cb�c Z �h\Y�YaVcX]YX�YldYf]YbWYg�c Z�

VY]b[�dfY[bUbh'�[]j]b[�V]fh\'�UbX�bifg]b[�U�W\]`X'�h\Y�gcW]c(Wi`hifU`�ghfiWhifYg�k]h\]b�k\]W\�A�

`]jY�UbX�h\Y�gcW]c(Wi`hifU`�aYggU[Yg�UbX�bcfaU`]n]b[�ZcfWYg�k\]W\�kcf_�hc[Yh\Yf�hc�

WcbghfiWh�am�W\Ub[YX�]XYbh]hm�UbX�giV^YWh]j]hm�Ug� wach\Yfx)�L\]g�d`UWYg�aY�]b�WcbjYfgUh]cb�

k]h\�ZYa]b]gh�h\Ycf]ghg�k\c�hYbX�hc�WU``�Zcf�U�fYWc[b]h]cb�c Z �X]ZZYfYbWY�k\]`Y�UW_bck`YX[]b[�

h\Y�]ad`]WUh]cbg�UbX�XUb[Yfg�c Z �YggYbh]U`]ga)�9g� A�Uf[iYX�YUf`]Yf'�]b�fYWc[b]n]b[�X]ZZYfYbWY'�

aUhYfbU`�Zcfag�c Z�gY`Z\ccX�WUb�h\Yb�VY�UW_bck`YX[YX�UbX�`]b_YX�hc�U�bYk�acXY`�c Z�

giV^YWh]j]hm�t�cbY�h\Uh�fY^YWhg�X]gYaVcX]aYbh)�L\]g�bYk�acXY`�c Z�giV^YWh]j]hm�h\Yb�U``ckg� Zcf�

U�X]ZZYfYbh�j]Yk�c Z�]XYbh]hm)�A Z �A'�UbX�ch\Yfg'�WUb�j]Yk�am�aUhYfbU`�gY`Z�Ug�]b(fY`Uh]cb'�h\Yb�

h\]g� ]g� h\Y�ghUfh]b[�dc]bh�Zcf�fYjU`i]b[�ach\Yfg�]b�cif�gcW]Yhm�k]h\cih�ZU``]b[�]bhc�XUb[Yfcig�

YggYbh]U`]gh�dcg]h]cbg�k\]W\�gYfjY�hc�aU]bhU]b�dfYgWf]VYX�[YbXYf�fc`Yg�UbX�giV^i[Uh]cb)

Ab�h\Y�bYlh�W\UdhYf�A�acfY�W`cgY`m�YlUa]bY�h\Y�ZcfWYg�h\Uh�]bZ`iYbWY�UbX�WcbghfiWh�am�

]XYbh]hm�Ug� wach\Yfx)
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9g� A�k]``�Yld`U]b�]b�h\]g�W\UdhYf'�h\YfY�]g�h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX�k]h\�U``�c Z �]hg�

gcW]U``m�WcbghfiWhYX�ZcfWYg�h\Uh�]bZ`iYbWY�\ck�A�j]Yk�amgY`Z�Ug�ach\Yf'�h\Y�W\c]WYg� A�aU_Y'�

UbX�\ck�A�WUffm�cih�h\Y�dfUWh]WY�c Z �ach\Yf]b['�UbX�h\Yb�h\YfY�]g� h\Y�YaVcX]YX�YldYf]YbWY�c Z�

ach\Yf]b[�k\]W\�]g�am�ckb�]bhYfdfYhUh]cb�UbX�dfUWh]WY�c Z �ach\Yf]b[�k\]W\�WcaYg�Zfca�Ub�

YaVcX]YX'�dYfgcbU`'�]bhYfbU`�ZcfWY)�L\Y�hkc�UfY�bch�gYdUfUhY�Ybh]h]Yg'�Vih�fUh\Yf�Yl]gh�

hc[Yh\Yf�UbX�]bZ`iYbWY�cbY�Ubch\Yf)

APM�TMOIKa�W N�1LZQMVVM�? QKPh[ �G Z �O caUb�:ca

9WWcfX]b[�hc�9Xf]YbbY�J]W\� $,421%'�ach\Yf]b[�fYZYfg� hc�kcaYbxg� YldYf]YbWYg�c Z�

ach\Yf]b[�k\]W\�UfY�ZYaU`Y�XYZ]bYX�UbX�WYbhYfYX'�UbX�dchYbh]U``m�YadckYf]b[�hc�kcaYb)�

Ech\Yf\ccX�fYZYfg�hc�h\Y�dUhf]UfW\U`�]bgh]hih]cb�c Z �ach\Yf\ccX�k\]W\�]g�aU`Y�XYZ]bYX�UbX�

Wcbhfc``YX'�UbX�]g�cddfYgg]jY�hc�kcaYb)

Ab�h\Y�]bhfcXiWh]cb�hc�A_dXUb�Ced\Qgc�$-++/V%'�kf]hhYb�Vm�9bXfYU�G xJY]``m'�g\Y�ghUhYg�h\Uh�

]h�\Ug� `cb[�VYYb�fYWc[b]nYX�Uacb[�gW\c`Ufg�c Z �ach\Yf\ccX�h\Uh�9Xf]YbbY�J]W\xg�

X]gh]bWh]cb�VYhkYYb�ach\Yf]b[�UbX�ach\Yf\ccX�]b�C V�K_]Q^�6_]�$,421%�kUg�k\Uh�

YbUV`YX�ZYa]b]ghg� hc�fYWc[b]nY�h\Uh�ach\Yf\ccX�]g�bch�bUhifU``m'�bYWYggUf]`m'�cf�

]bYj]hUV`m�cddfYgg]jY'�U�j]Yk�\Y`X�Vm�aUbm�YUf`m�gYWcbX�kUjY�ZYa]b]ghg)�Ech\Yf]b['�

ZfYYX�Zfca�h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX'�Wci`X�VY�YldYf]YbWYX�Ug�U�g]hY�c Z�

YadckYfaYbh'�U�`cWUh]cb�c Z �gcW]U`�W\Ub[Y'� $d)�,,%

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�02

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



L\]g� ]g�h\Y�hfiY�`Y[UWm�c Z �J]W\xg�kcf_'�h\Uh�]b�]XYbh]Zm]b[�h\Y�dchYbh]U`�YadckYfaYbh�c Z�

ach\Yf\ccX'�]h�\Ug�YbUV`YX�ZYa]b]ghg� hc�Ybj]g]cb�YadckYfYX�ach\Yf]b[�Zcf�kcaYb)

L\Y�X]gh]bWh]cb�c Z �YldYf]YbWY�UbX�]bgh]hih]cb�U``ckg�J]W\�hc�Uf[iY�h\Uh�h\Y�YldYf]YbWY�c Z�

ach\Yf]b[�]g�bch�]b\YfYbh`m�cddfYgg]jY�c Z �kcaYb'�UbX�hc�g\ck�h\Uh�YjYb�k\Yb�kcaYbxg�

YldYf]YbWYg�c Z�ach\Yf]b[�UfY�Wcbhfc``YX�Vm�aYb�hc�gYfjY�aYbxg�]bhYfYghg'�kcaYb�WUb�U`gc�

YldYf]YbWY�^cm'�`cjY'�gUh]gZUWh]cb'�UbX�UWWcad`]g\aYbh�Ug�ach\Yfg)�J]W\xg�X]gh]bWh]cb�

VYhkYYb�YldYf]YbWY�UbX�]bgh]hih]cb�h\ig�U``ckg�\Yf�hc�Uf[iY�h\Uh�h\Y�]bgh]hih]cb�c Z�

ach\Yf\ccX�WUb�UbX�g\ci`X�VY�fYcf[Ub]nYX�gc�h\Uh�]h�]g�Wcbhfc``YX�Vm�kcaYb'�gYfjYg�h\Y�

]bhYfYghg�c Z�kcaYb�UbX�W\]`XfYb'�UbX�UXjUbWYg� h\Y�[cU`g�c Z�ZYa]b]ga)�K\Y�Uf[iYg

h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX�]g�bc h�]XYbh]WU`�k]h\�VYUf]b[�UbX�WUf]b[�Zcf�W\]`XfYb)�

R:ih�]hS� WfYUhYg�h\Y�dfYgWf]dh]cbg�UbX�h\Y�WcbX]h]cbg�]b�k\]W\�W\c]WYg�UfY�aUXY�cf�

V`cW_YX)�Ah�\Ug� g\UdYX�h\Y�W]fWiaghUbWYg�c Z �cif�`]jYg� )))� h\Y�gcW]U`�]bgh]hih]cbg�UbX�

dfYgWf]dh]cbg�Zcf�VY\Uj]cf�WfYUhYX�Vm�aYb�\UjY�bch�bYWYggUf]`m�UWWcibhYX�Zcf�h\Y�fYU`�

`]jYg�c Z �kcaYb)�QYh�Ubm�]bgh]hih]cb�k\]W\�YldfYggYg�]hgY`Z�gc�ib]jYfgU``m�YbXg�Vm�

dfcZcibX`m�UZZYWh]b[�cif�YldYf]YbWY'�YjYb�h\Y�`Ub[iU[Y�kY�igY�hc�XYgWf]VY�]h�$,421'�d)�

-/%)

J]W\�Uf[iYg�h\Uh�h\Y�gc`ih]cb�hc�h\Y�giVcfX]bUh]cb�c Z �kcaYb�h\fci[\�dUhf]UfW\U`�Wcbhfc`�

c Z �fYdfcXiWh]cb�]g� h\Y�XYghfiWh]cb�c Z �h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX)�J]W\�Uf[iYg� h\Uh�h\Y�

j]Yk�c Z�ach\Yf]b[�Ug�bUhifU`�cf�]bgh]bWhiU`�]g�Ub�Y`YaYbh�c Z �h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX�

h\Uh�gYfjYg� h\Y�]bhYfYghg�c Z �aYb�UbX�Wcbhf]VihYg�hc�aU]bhU]b]b[�dUhf]UfW\m�$J]W\'� ,421'�d)�-/%)

MbXYfghUbX]b[�h\]g�X]gh]bWh]cb�VYhkYYb�ach\Yf]b[�UbX�ach\Yf\ccX�\Ug�\Y`dYX�aY�hc�

ibXYfghUbX'�bUaY�UbX�`cWUhY�gcaY�c Z �h\Y�WcbZ`]Whg�UbX�ZfighfUh]cbg�h\Uh�A�\UjY�YldYf]YbWYX�

]b�ach\Yf]b[)� Ab�am�bUffUh]jYg� A�\UjY�igYX�h\Y�X]gh]bWh]cb�VYhkYYb�ach\Yf\ccX�UbX�

ach\Yf]b[�hc�g\ck�\ck�h\Y�Z]fgh�\Ug�VYYb�cddfYgg]jY�Uh�h]aYg� Zcf�aY�UbX�\ck�h\Y�`UhhYf�\Ug

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abed^]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� 03
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VYYb�U�gcifWY�c Z �̂ cm�UbX�UaUnYaYbh�UbX�U�`cWUh]cb�c Z �gcW]U`�W\Ub[Y�k\]W\�A�YldfYgg�h\fci[\�

W\]`XfYUf]b[�UbX�k\]W\�\Ug�Vfci[\h�aY�hc�h\]g�kf]h]b[)

L\]g�kf]h]b[�\Ug�U``ckYX�aY�hc�ghYd�VUW_�Zfca�am�ckb�YldYf]YbWYg�UbX�gYY�\ck�h\Y�

gcW]U``m�WcbghfiWhYX�]bgh]hih]cb�c Z �ach\Yf\ccX�\Ug�WfYUhYX�h\Y�WcbX]h]cbg� ]b�k\]W\�A�\UjY�

YUfbYX�cih�h\Y�dfUWh]WY�c Z �ach\Yf]b[)�JYU`]n]b[�h\Uh�h\YfY�UfY�ghfiWhifU`�VUff]Yfg� ]b\YfYbh�]b�

h\Y�cf[Ub]nUh]cb�c Z�h\Y�dUhf]UfW\U`�]bgh]hih]cb�c Z �ach\Yf\ccX�\Ug�\][\`][\hYX�Zcf�aY�h\Y�ZUWh�

h\Uh�h\YgY�UfY�bch�cb`m�dYfgcbU`�ghfi[[`Yg'�Vih�fUh\Yf�gcW]c(Wi`hifU`�UbX�dc`]Wm�]ggiYg�UZZYWh]b[�

aUbm�ach\Yfg)�9`gc'�ibXYfghUbX]b[�h\Y�WcbbYWhYXbYgg�c Z�am�ach\Yf]b[�dfUWh]WYg�UbX�am�

YaVcX]YX�YldYf]YbWYg�UbX�j]Yk]b[�h\Ya�gYdUfUhY`m�Zfca�h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX�\Ug�

U``ckYX�aY�hc�gYY�ach\Yf]b[�Ug�U�dchYbh]U`�g]hY�c Z �YadckYfaYbh�UbX�gcW]c(dc`]h]WU`�UWh]cb)

C74�B>280;�2>=BCAD2C8>=�>5�<>C74A7>>3

Ech\Yf\ccX�]g�U�hYfa�h\Uh�]g�gcW]U``m�WcbghfiWhYX�UbX�[YbXYfYX'�k]h\�U�aYUb]b[�h\Uh�

fYgcbUhYg�VYmcbX�h\Y�V]c`c[]WU`�]bhc�h\Y�dgmW\c`c[]WU`'�YWcbca]W'�gcW]U`'�dc`]h]WU`'�UbX�

Wi`hifU`�X]aYbg]cbg�c Z �ZUa]`m�`]ZY�UbX�h\Y�d`UWY�c Z �h\Y�ZUa]`m�]b�gcW]Yhm)�A h�\Ug�U�[YbXYfYX�UbX�

Wi`hifU``m�gdYW]Z]W�g][b]Z]WUbWY'�W\Ub[]b[�cjYf�h]aY'�aU_]b[�]h�U�VUfcaYhYf�c Z �kcaYbxg�gcW]U`�

fc`Y�UbX�ghUhig)

AbYei]h]Yg�XiY�hc�ghfiWhifU`�dckYf�]aVU`UbWYg�k\]W\�i`h]aUhY`m�`YUX�hc�h\Y�giVcfX]bUh]cb�

c Z �kcaYb�UfY�]b\YfYbh�]b�h\Y�gcW]U``m�WcbghfiWhYX�]bgh]hih]cb�c Z �ach\Yf\ccX)�JYWc[b]h]cb�c Z�

h\Y�dckYf�]aVU`UbWYg� ]b\YfYbh�]b�h\]g� ]bgh]hih]cb�\UjY�`YX�aY�cb�U�eiYgh�hc�ibXYfghUbX�h\Y�

ZcfWYg�UWh]b[�cb�am�`]ZY�Ug� wach\Yfx�k]h\]b�h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX�UbX�U�gYUfW\�Zcf�

kUmg�hc�fYg]gh�h\Y�cddfYgg]jY�ZcfWYg�UWh]b[�cb�am�`]ZY)

G xJY]``m�ghUhYg�h\Uh

h\fci[\�U�Wcad`Yl�dfcWYgg�c Z �]bhYfgYWh]b[�ZcfWYg�t�YWcbca]Wg'�dc`]h]Wg'�Wi`hifU`�

]bgh]hih]cbg*X]gWcifgYg� (�h\Y�Xca]bUbh�dUhf]UfW\U`�XYZ]b]h]cb�c Z �ach\Yf\ccX�]g

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� 04
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WcX]Z]YX�Ug�h\Y�cZZ]W]U`�UbX�cb`m�aYUb]b[�c Z�ach\Yf\ccX)�L\Y�dUhf]UfW\U`�XYZ]b]h]cb'�

h\fci[\�]hg� ]bgWf]dh]cb�]b�`Ukg'�gcW]U`�dc`]W]Yg'�[cjYfbaYbhU`�]bgh]hih]cbg�UbX�gc�Zcfh\'�

XYhYfa]bYg� h\Y�aUhYf]U`�WcbX]h]cbg�c Z �ach\Yf]b[)�HUhf]UfW\m'�Vch\�gcW]U``m�UbX�

X]gWifg]jY`m'�XYZ]bYg� h\Y�aYUb]b[�c Z �ach\Yf\ccX�UbX�XYhYfa]bYg�\ck�kcaYb�

ach\Yf)� $-++/V'�d)�/%

APM�U a\P�W N�\PM�gOWWL �U W\PMZ

L\Y�gcW]U``m�WcbghfiWhYX�amh\�c Z �h\Y�w[ccXx�ach\Yf'�k]h\� h\Y�]XYc`c[m�c Z �]bhYbg]jY�

ach\Yf]b[�VY]b[�WYbhfU`�hc�h\]g�amh\'�UWhg�Ug�U�bcfaU`]n]b[�UbX�Wcbhfc``]b[�ZcfWY�]b�ach\Yfgx�

`]jYg)�:Y]b[�U�ach\Yf�d`UWYg�aY�Ug�U�aYaVYf�c Z �h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX�UbX�h\YfYZcfY�

aiW\�c Z �am�]XYbh]hm�Ug�U�ach\Yf�]g� `]b_YX�k]h\�\ck�U�w[ccXx�ach\Yf�]g�giddcgYX�hc�ZYY`�UbX�

UWh)� A�gY`Z(^iX[Y�UbX�Ua�^iX[YX�Vm�ch\Yfg�gc�h\Uh�A�k]``�Z]h�]bhc�h\]g�X]gWifg]jY�bcfaUh]jY�

]XYc`c[m)� $>ciWUi`h'� ,42-*,43+%

HUfh�c Z�h\]g�amh\�c Z�h\Y�w[ccXx�ach\Yf�]g� h\Y�]XYc`c[m�c Z�]bhYbg]jY�ach\Yf]b[�k\]W\'�

UWWcfX]b[�hc�G xJY]``m�]b�A_dXUb�Ced\Qgc�$-++/V'�d)�1%'�u]g�U�\]ghcf]WU``m�WcbghfiWhYX�Wi`hifU`�

acXY`�Zcf�Uddfcdf]UhY�W\]`X�fYUf]b[)v�K\Y�WU``g�h\]g� ]XYc`c[m�dUhf]UfW\U`�ach\Yf\ccX�UbX�g\Y�

gi[[Yghg� h\Uh�Ug�h\Y�Xca]bUbh�]XYc`c[m�]h�VYWcaYg�h\Y�acXY�c Z �ach\Yf\ccX�Vm�k\]W\�U``�

ach\Yfg�UfY�fY[i`UhYX�UbX�^iX[YX� $d)�0%)�L\Y�]XYc`c[m�c Z �]bhYbg]jY�ach\Yf]b[�aYUgifYg�[ccX�

ach\Yf]b[�]b�UWWcfXUbWY�k]h\�h\Y�Uacibh�c Z �h]aY'�YbYf[m'�UhhYbh]cb�UbX�acbYm�U�ach\Yf�

YldYbXg�]b�fU]g]b[�h\Y]f�W\]`XfYb)�L\]g� ]XYc`c[m�gYfjYg� hc�_YYd�ach\Yfg� ]b�h\Y]f�d`UWY�Ug�h\Ym�

ghf]jY�Zcf�dYfZYWh]cb)

L\Y�amh\�c Z �h\Y�w[ccXx�ach\Yf�VYWcaYg�bcfaUh]jY�gc�h\Uh�Ubmh\]b[�Y`gY�]g� gYYb�hc�VY�

XYj]Ubh�cf�UVbcfaU`)� Ab�h\Y�WUgY�c Z �ach\Yf\ccX'�kY�\YUf�h\fci[\�jUf]cig�gcW]U`�hYlhg�UVcih�

w[ccXx�ach\Yfg�UbX�wVUXx�ach\Yfg)�=lUad`Yg�c Z �h\YgY�gcW]U`�hYlhg�UfY�hY`Yj]g]cb'�acj]Yg'�

dcdi`Uf�Z]Wh]cb'�W\]`XfYbxg� Z]Wh]cb'�aU[Un]bYg�UbX�dUfYbh]b[�Vcc_g)�L\YgY�gcW]U`�bUffUh]jYg

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�1+
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dYfdYhiUhY�h\Y�X]W\chcam�VYhkYYb�w[ccXx�UbX�wVUXx�UbX�cZhYb�gYh�ach\Yfg�id�hc� ^iX[Y�bch�

cb`m�h\YagY`jYg�Vih�YUW\�ch\Yf�`YUX]b[�hc�WcadYh]h]jY�ach\Yf]b[)

KcW]c`c[]gh�K\Ufcb�@Umg�]b�HRU�7e\debQ\�7_^dbQTYSdY_^c�_ V�A_dXUbX__T�$,441%� Wc]bYX�h\Y�hYfa�

w]bhYbg]jY�ach\Yf]b[x)� Ah�\Ug�U`gc�VYYb�WU``YX�\mdYf(ach\Yf]b['�UbX�fYZYffYX�hc�Ug�wh\Y�

acaam�amgh]eiYx�]b�DUbVUSd�AQT^Ucc�$-++0%�Vm�BiX]h\�OUfbYf)�KigUb�<ci[`Ug�UbX�EYfYX]h\�

O)�E]W\UY`g� ]b�HXU�A_]^b"&�A idX�$-++/%� X]gWigg�k\Uh�h\Ym�WU``�h\Y�wbYk�aca]gax�k\]W\�]g�U�

gYh�c Z �]XYU`g'�bcfag'�dfUWh]WYg'�uh\Uh�gYYa�cb�h\Y�gifZUWY�hc�WY`YVfUhY�ach\Yf\ccX'�Vih�k\]W\�

]b�fYU`]hm�dfcai`[UhY�ghUbXUfXg�c Z �dYfZYWh]cb�h\Uh�UfY�VYmcbX�fYUW\v� $<ci[`Ug�"�E]W\UY`g'�

-++/'�d)�0%)

GbY�c Z�h\Y�XUb[Yfg�c Z �h\Y�amh\�c Z �h\Y� w[ccXx�ach\Yf�]g� h\Uh�]h�\Ug�YggYbh]U`]gh�

Uggiadh]cbg)�Ab�\Yf�,443�Ufh]W`Y)�A_dXUbŶ W�A idX_\_P�Ŷ �dXU�HQdU�) ! V�7U^debi#�HUaY`U�

;cifhYbUm(@U``�ghUhYg� h\Uh�h\Y�amh\�c Z �h\Y�wbUhifU`x�ach\Yf�]bjc`jYg� h\Y�fYdfYgYbhUh]cb�c Z�

ach\Yf]b[�Ug�ubUhifU`�hc�kcaYb'�YggYbh]U`�hc�h\Y]f�VY]b['�Ub�Yb[U[YaYbh�c Z �̀ cjY�UbX�]bgh]bWh�

h\Uh�]g�ihhYf`m�X]ghUbh�Zfca�h\Y�kcf`X�c Z �dU]X�kcf_�UbX�ZcfaU`�YXiWUh]cb)v�K\Y�Uf[iYg� h\Uh�uUh�

]hg� WcfY'�h\Y�amh\�c Z�h\Y�bUhifU`�ach\Yf�]bjc`jYg� h\Y�VY`]YZ�h\Uh�kcaYb�UfY�^ Q de bQ \�ach\Yfg�

t�h\Ym�UfY�Vca �k]h\�U�Vi]`h(]b�gYh�c Z �WUdUW]h]Yg'�X]gdcg]h]cbg�UbX�XYg]fYg� hc�bifhifY�W\]`XfYbv�

$;cifhYbUm(@U``'� ,443'�d)�04%)�<]Ii]bn]c�Yld`U]bg'

k\Yb�gcaY�UgdYWh�c Z�\iaUb�Yl]ghYbWY�]g� h\Ycf]nYX�Ug�bUhifU`'�]h�]g�U`gc�ibXYfghccX�Ug�

h\Uh�k\]W\�WUbbch�UbX *c f�g\ci`X�bch�VY�W\Ub[YX)�=ggYbh]U`�ach\Yf\ccX�fYdfYgYbhg�

kcaYbxg�ach\Yf]b[�Ug�bUhifU`�]b� h\]g� gYbgY'�XYhYfa]b]b[�]h�Ug�]bYj]hUV`Y'�]bgh]bWh]jY'�

UbX�dfcdYf`m�WcbhU]bYX�]b�]hg�Uddfcdf]UhY�fYU`a'�h\Y�df]jUhY�gd\YfY�$<]I]bn]c'�d)� ,+%)

A�VY`]YjY�]h�]g� ]adcfhUbh�hc�UW_bck`YX[Y�h\Uh�h\YfY�]g�h\Y�dcgg]V]`]hm�c Z �Ub�]bbUhY�XfUk�t�

dYf\Udg�aUhYfbU`�XYg]fY�t�hc�h\Y�kcf_�c Z �ach\Yf]b['�Vih�A�U`gc�VY`]YjY�h\Uh�]h�]g�kfcb[�UbX�

XUb[Yfcig�hc�hU_Y�Ub�YggYbh]U`]gh�UddfcUW\'�Ug�h\Y�kcf_]b[g�c Z �h\Y�amh\�XcYg)� Ah�UggiaYg�h\Uh

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�1,
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U``�kcaYb�kUbh�hc�\UjY�W\]`XfYb'�cf�h\Uh�U``�ach\Yfg�kUbh�hc�Xc�h\Y�kcf_�c Z�ach\Yf]b['�cf�

UfY�bUhifU``m�dfYX]gdcgYX�hc�ach\Yf]b[)�L\]g�]g� h\Y�XUb[Yf�c Z�h\Y�amh\�VYWUigY�]h�fY]bZcfWYg�

[YbXYf�fc`Yg�k\]W\�_YYd�kcaYb�]b�h\Y�df]jUhY�gd\YfY�UbX�UkUm�Zfca�h\Y�diV`]W�gd\YfY�

k\]W\�]g�h\Y�`cWUh]cb�Zcf�dc`]h]WU`�UbX�Z]bUbW]U`�dckYf)

L\Y�]XYc`c[m�]ad`]W]h�]b� h\Y�amh\�c Z�h\Y�w[ccXx�ach\Yf�h\Uh�dcg]h]cbg�kcaYb�Ug�bUhifU`�

ach\Yfg'�gY`Z`Ygg`m�UbX�YbX`Ygg`m�[]j]b[� hc�h\Y]f�W\]`XfYb�WUb�XUb[Yfcig`m�gYfjY�Ug�Ub�]ad`]W]h�

^igh]Z]WUh]cb�Zcf�h\Y�ghU[[Yf]b[�`UW_�c Z �diV`]W`m(ZibXYX�dUfYbh]b[�giddcfh)�L\]g�]g�gcaYh\]b[�

h\Uh�HUaY`U�;cifhYbUm(@U``�dc]bhg�cih�]b�\Yf�Ufh]W`Y�UbX�A�Zi``m�U[fYY)�L\Y�`UW_�c Z�gcW]U`�

giddcfh�]g�^igh]Z]YX�UbX�dfcddYX�id�Vm�h\Y�amh\�c Z �h\Y�w[ccXx�ach\Yf�k\]W\�]ad`]Yg� h\Uh�

ach\Yf]b[�]g�U�`UVcif�c Z �̀ cjY)�L\]g�]g�]bXYYX�cddfYgg]jY�Zcf�kcaYb)

L\Y�kUm�]b�k\]W\�kcaYb�UfY�fYdfYgYbhYX�Ug�U�gcW]U`�[YbXYf�XYZ]bYX�Vm�ach\Yf\ccX�UbX�

XcaYgh]W]hm�]g�U�Wf]h]WU`�UgdYWh�hc�h\Y�amh\�c Z �Z`]Y�w[ccXx�ach\Yf)�?YbXYf�X]j]XYg�\iaUb]hm�

jYfm�bYUh`m�]bhc�hkc�X]ZZYfYbh�kcf`Xg�UbX�Ugg][bg�aYb�UbX�kcaYb�hc�h\Y�\U`Z�k\YfY�h\Y]f�

giddcgYX`m�]bbUhY�eiU`]h]Yg�UfY�acgh�]b�XYaUbX)�EYb�[Yh�[U]bZi`�kcf_�UbX�diV`]W�Uih\cf]hm'�

kcaYb�[Yh�ZUa]`m�kcf_�UbX�`]a]hYX�df]jUhY�Uih\cf]hm)�=UW\�\Ya]gd\YfY�\Ug�]hg�ckb�gYh�c Z�

XfUkVUW_g�UbX�fYkUfXg'�\ckYjYf'�h\]g�UffUb[YaYbh�[]jYg�aYb'�Ug�h\Y�`YUXYfg�c Z �diV`]W�

]bgh]hih]cbg'�X]gdfcdcfh]cbUhY�UWWYgg�hc�_Ym�gcifWYg�c Z�gcW]U`'�dc`]h]WU`�UbX�YWcbca]W�dckYf)�

F c h�cb`m�XcYg�cif�[YbXYf�ghcfm�giVghUbh]UhY�U�dUhf]UfW\U`�gcW]U`�cfXYf�h\Uh�Wcbh]biYg�hc�

aUf[]bU`]nY�UbX�giVcfX]bUhY�kcaYb'�]h�U`gc�YbgifYg�h\Uh�kcaYb�\UjY�`]a]hYX�UWWYgg�hc�h\Y�

dckYf�h\Ym�bYYX�hc� W\Ub[Y�h\Uh�ghcfm)

9LMWTWOQKIT�NWZUI\QWV[

A�ZcibX�]h�ei]hY�X]gWcifU[]b[�hc�fYUX�Lii`U�?cfXcb�k\Yb�g\Y�ghUhYg� h\Uh

XYgd]hY�XYWUXYg�c Z �W\U``Yb[Yg'�h\Y�amh\�c Z �h\Y�bUhifU`�ach\Yf�Wcbh]biYg� hc�VY�

fYZ`YWhYX�]b�gcW]U`�UbX�YWcbca]W�]bgh]hih]cbg'�]bW`iX]b[�kU[Y�ghUbXUfXg'�YjU`iUh]cbg

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�1-
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cZ�YWcbca]W�dfcXiWh]j]hm'�YXiWUh]cb�dc`]Wm'�hUlUh]cb�UbX�]bgifUbWY�dc`]W]Yg'�X]jcfWY�

gYhXYaYbhg�UbX�fYdfcXiWh]jY�hYW\bc`c[m�fY[i`Uh]cb� $,44+'�d)2%)

A Z �?cfXcb�kfchY�h\]g�g]lhYYb�mYUfg�U[c�UbX�fYZYfg�hc�XYWUXYg�c Z�W\U``Yb[Yg'�h\]g�amh\�]g�

cVj]cig`m�XYYd`m�YbhfYbW\YX)�@Yf�WcbWYfbg� `YX�aY�hc�kcbXYf�\ck�amh\g�giW\�Ug� h\]g�\UjY�

VYWcaY�gc�]b[fU]bYX�]bhc�h\Y�ZUVf]W�c Z �cif�gcW]Yhm�UbX�h\Y�kUm�kY�Wcbh]biY�hc�ZibWh]cb)

;cifhYbUm(@U``�VY`]YjYg� h\Y�wbUhifU`x�ach\Yf�]g�U�amh\�]b�h\Y�f]W\Ygh�gYbgY�c Z �h\Y�hYfa�

UbX�eich]b[�EUW\�g\Y�Yld`U]bg�h\Uh�h\Y�amh\�]g�acfY�h\Ub�ZU`gY�VY`]YZ�UbX�acfY�h\Ub�

]XYc`c[m'�]h�]g�uU�gmaVc`]W�hYlh�k\]W\�dfYgYbhg�U�ghcfm�k\]W\�]b�hifb�hfUbga]hg�jU`iYg'�bcfag�

UbX�dUhhYfbg�YggYbh]U`�UbX�ZibXUaYbhU`�Zcf�U�[]jYb�Wi`hifYv� $EUW\�W]hYX�]b�;cifhYbUm(@U``'�

,442'�d)�1+%)�;cifhYbUm(@U``�XfUkg�cb�:Ufh\Yg�hc�Yld`U]b�\ck�U�amh\�giW\�Ug�h\Y�amh\�c Z�

h\Y�wbUhifU`x�ach\Yf�VYWcaYg�dUfh�c Z �h\Y�bcfaUh]jY�X]gWcifgY5

h\Y�jYfm�df]bW]d`Y�c Z �amh\5�]h�hfUbgZcfag�\]ghcfm�]bhc�bUhifY)�Ah�hfUbga]hg�U�gYh�c Z�

bcfag�k\cgY�cf][]b�\Ug�VYWcaY�`cgh�]b�h\Y�amh\xg�dfY(\]ghcfm)�L\Y�bcfag�h\ig�WcaY�

hc�VY�gYY�Ug� wbUhifU`x�fUh\Yf�h\Ub�WcbghfiWhYX�Vm�\]ghcf]WU`�W]fWiaghUbWYg� $:Ufh\Yg�

W]hYX�]b�;cifhYbUm(@U``'� ,442'�d)�1,%)

AXYc`c[]WU`�ZcfaUh]cbg�UbX�X]gWifg]jY�dfUWh]WYg�dfcXiWY�U�jUf]Yhm�c Z�giV^YWhg�c Z�dckYf�

$>ciWUi`h�,43+',432%'�UbX�h\cgY�acfY�dckYfZi`�]bX]j]XiU`g'�[fcidg'�UbX�]bgh]hih]cbg'�

YgdYW]U``m�h\cgY�k]h\�UWWYgg� hc�cf�Wcbhfc`�cjYf�u]XYc`c[]WU`�UddUfUhigYgv� $9`h\iggYf�,42,%'�

Ufh]Wi`UhY'�acfY�cf�`Ygg� WcbgW]cig`m'�h\Y�Y`YaYbhg�c Z �]XYc`c[]WU`�ZcfaUh]cbg� ]b�kUmg�h\Uh�acfY�

cf�`Ygg�giWWYggZi``m�UXjUbWY�h\Y]f�]bhYfYghg�UbX�dfYgYfjY�h\Y]f�dckYf)�OcaYb�UfY�giV^YWhYX�hc�

h\Y�cjYfh�Ug�kY``�Ug�\Y[Yacb]W�dckYf�c Z �dUhf]UfW\m�UbX�d\U``cWYbhf]ga�UbX�aUbm�`UW_�

UkUfYbYgg�c Z �h\Y�kUm�dckYf�cdYfUhYg)

AXYc`c[]WU`�ZcfaUh]cbg�UfY�ZfYeiYbh`m�\Y[Yacb]W)�L\]g�aYUbg�h\Uh�Uh�h\Y�`YjY`�c Z�

]bX]j]XiU`�WcbgW]cigbYgg�h\Ym�UfY�ibXYfghccX�Ug� wWcaacb�gYbgYx)�Ab�cfXYf�hc�VY�\Y[Yacb]W)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�1.
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]XYc`c[]WU`�ZcfaUh]cbg�aigh�aUg_�cf�cVgWifY�Vch\�h\Y�WcbhfUX]Wh]cbg�h\Uh�WUb�VY�]ad`]W]h�]b�

h\YgY�ZcfaUh]cbg�h\YagY`jYg�UbX�h\Y�WcbhfUX]Wh]cbg�h\Uh�WUb�Yl]gh�VYhkYYb�]XYc`c[]WU`�

ZcfaUh]cbg�UbX�h\Y]f�WcffYgdcbX]b[�aUhYf]U`�WcbX]h]cbg�UbX�gcW]U`�fY`Uh]cbg'�ghfiWhifYg'�

]bgh]hih]cbg'�UbX�dfUWh]WYg)

EUfl]gh�9bhcb]c�?fUagW]�\Ug�kf]hhYb�YlhYbg]jY`m�cb�h\Y�kUm�]b�k\]W\�h\Y�]bX]j]XiU`xg�

WcbgW]cigbYgg�]g�XYhYfa]bYX�h\fci[\�h\Y�]bZ`iYbWY�c Z�]XYc`c[]Yg)�@Y�UXjUbWYX�h\Y�WcbWYdh�

c Z �\Y[Yacbm�hc�WUdhifY�h\Y�kUmg�]b�k\]W\

h\Y�Xca]bUbh�W`UggYg�]b�Ubm�gcW]Yhm�]adcgY�h\Y]f�ckb�WcbWYdh]cb�c Z �fYU`]hm�cb�U``�

giVcfX]bUhY�W`UggYg'�UbX�h\Y�dcgg]V`Y�kUmg�]b�k\]W\�h\Y�cddfYggYX�WUb�WfYUhY�

U`hYfbUhY�Wi`hifU`�UbX�dc`]h]WU`�]bgh]hih]cbg�hc�YghUV`]g\�h\Y]f�ckb�ibXYfghUbX]b[�c Z�

cddfYgg]cb�]b�cfXYf�hc�cddcgY�UbX�W\Ub[Y�]h� $?fUagW]�W]hYX�]b�OY]`Yf'� ,433'�d)� ,.%)

<]Ii]bn]c� $,444%�Uf[iYg�h\Uh�]bX]j]XiU`]ga�UbX�YggYbh]U`�ach\Yf\ccX�\UjY�hYbXYX�hc�VY�

\Y[Yacb]W)�K\Y�ghUhYg�h\Uh�]XYc`c[]WU`�ZcfaUh]cbg�UfY�YZZYWh]jY�t�h\Ym�Vf]b[�UVcih�UbX�

gighU]b� h\Y�aUhYf]U`�WcbX]h]cbg'�gcW]U`�fY`Uh]cbg'�ghfiWhifYg'�]bgh]hih]cbg'�UbX�dfUWh]WYg� h\Uh�

h\Ym�W`U]a�g]ad`m�hc�XYgWf]VY)

HckYf�UbX�_bck`YX[Y�]bhYfgYWh�]b�U``�gd\YfYg�YbUV`]b[�h\Y�\]YfUfW\]Yg� ]b�cif�gcW]Yhm)�

Hc`]h]WU``m�gdYU_]b['�dcghghfiWhifU`]ga�U]ag�hc�YldcgY�ghfiWhifYg�c Z�Xca]bUh]cb�Vm�X]U[bcg]b[�

udckYf*_bck`YX[Yv�fY`Uh]cbg�UbX�h\Y]f�aUb]ZYghUh]cbg�]b�cif�W`Ugg]Z]WUh]cbg'�YlUa]bUh]cbg'�

dfUWh]WYg'�UbX�]bgh]hih]cbg)�Ah�U]ag�hc�dfcXiWY�Ub�u]bWfYXi`]hm�hckUfXg�aYhUbUffUh]jYg'v�hc�

X]gUggYaV`Y�h\Y�ghfiWhifYg�UbX�ghfUhY[]Yg�c Z�h\Y�cZZ]W]U`�X]gWcifgY)� Ah�U]ag�hc�UbU`mnY�dckYf�

fY`Uh]cbg�]b�Wcaaib]WUh]cb�UbX�h\Y�dYXU[c[]Yg�c Z �acXYfb�Zcfag�c Z�aUgg�aYX]U�$HYhYfg'�

-++/'�d)�0%)�L\Y�aYhUbUffUh]jY�]b�h\]g�WUgY�]g� h\Y�amh\�c Z �h\Y�w[ccXx�cf�wbUhifU`x�ach\Yf)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� 1/
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9g�dfYj]cig`m�aYbh]cbYX'�UWWcfX]b[�hc�9Xf]YbbY�J]W\'�ach\Yf]b[�fYZYfg�hc�kcaYbxg�

YldYf]YbWYg�c Z �ach\Yf]b[�k\]W\�UfY�ZYaU`Y�XYZ]bYX�UbX�WYbhYfYX'�UbX�dchYbh]U``m�

YadckYf]b[�hc�kcaYb)�L\]g�]g�]b�cddcg]h]cb�hc�h\Y�dUhf]UfW\U`'�gcW]U``m�WcbghfiWhYX�

]bgh]hih]cb�c Z �ach\Yf\ccX)�Ech\Yf]b[�\UddYbg�k]h\]b�ach\Yf\ccX)

L\Y�kUm�A�ach\Yf�]g�\i[Y`m�]bZ`iYbWYX�Vm�h\Y�X]gWcifgY�c Z �h\Y�XUm�giffcibX]b[�w[ccXx�

ach\Yf\ccX�UbX�h\Y�Wi`hifU`�ghfiWhifYg�t�dc`]h]WU`'�YWcbca]W'�[YbXYf�fc`Yg�t�k\]W\�XYdYbX�

cb�h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX�hc�aU]bhU]b� h\Y�ghUhig�eic�UbX�dfcj]XY�giddcfh�Zcf�h\Y�

gcW]c(Wi`hifU`�WcbghfiWhg�c Z �cif�gcW]Yhm)�:m�dfcV`YaUh]n]b[�h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX'�

dckYf�]aVU`UbWYg�WUb�VY�bUaYX'�UXXfYggYX�UbX�gcW]U`�fY`Uh]cbg'�ghfiWhifYg'�]bgh]hih]cbg�UbX�

dfUWh]WYg�k]``�ghUfh�hc�VY�X]gfidhYX)

9g�X]gWiggYX�]b� h\Y�aYh\cXc`c[m�W\UdhYf�A�\UjY�igYX�dYfgcbU`�bUffUh]jY�Ug�U�hcc`�Zcf�h\]g�

dfcV`YaUh]n]b[)�HYfgcbU`�bUffUh]jYg�XYgWf]V]b[�fYU`(`]ZY�YldYf]YbWY�UbX�dfUWh]WY�c Z�ach\Yf]b[�

W\U``Yb[Yg� h\Y�bcfaUh]jY�X]gWcifgY�giffcibX]b[�ach\Yf\ccX)�Ab�h\]g�W\U``Yb[Y'�U`hYfbUh]jYg�

UfY�Yld`cfYX�UbX�dckYf�]aVU`UbWYg�UfY�fYjYU`YX)�L\]g�`YUXg�hc�YadckYfaYbh�UbX�dchYbh]U``m�

gcW]U`�W\Ub[Y)�?i]`h�UbX�Ubl]Yhm�UfY�fYXiWYX'�diV`]W�jc]WYg�UfY�ZcibX�UbX�dckYf�]g�g\]ZhYX)

Ab�A_dXUb�AQddUbc�$-++/U%�G xJY]``m�ghUhYg5�uAb�gdYU_]b[�Uih\Ybh]WU``m�c Z �h\Y�WcbibXfia�

h\Uh�]g�ach\Yf\ccX'�h\Y�fYbX]h]cbg�c Z �̀ ]jYX�ach\Yf]b[�YadckYf�ach\Yfg� ]b�gc� ZUf�Ug� h\Ym�

gYfjY�hc�ZfYY�h\Ya�Zfca�h\Y�gY`Z(fYWf]a]bUh]cb'�Ubl]Yhm�UbX�[i]`h�Yb[YbXYfYX�Vm�h\Y�

bcfaUh]jY�X]gWcifgY�c Z �ach\Yf]b[v� $d)�-,%)

@ck�Xc�WUb�A�gYdUfUhY�am�dYfgcbU`�YldYf]YbWYg�c Z �ach\Yf]b[�Zfca�h\Y�gcW]U``m�

WcbghfiWhYX�Y`YaYbhg�c Z �am�`]ZY�Ug�U�ach\Yf�cdYfUh]b[�k]h\]b�ach\Yf\ccX7�Ah�]g�X]ZZ]Wi`h�hc�

Xc� gc�VYWUigY�h\Y�bcfaUh]jY�]XYc`c[m�]g�gc�ghfcb[�h\Uh�]h�]bZcfag'�]Z�bch�XYZ]bYg'�h\Y�aUbbYf�

]b�k\]W\�kcaYb�dfUWh]WY�ach\Yf]b[)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )� < YbYUi�@mbXaUb� d[)�10
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APM�XZIK\QKM�W N�U W\PMZQVO

>fca�h\Y�YaVcX]YX�aUhYfbU`�YldYf]YbWYg�k\]W\�WfYUhY�Ub�YaVcX]YX�giV^YWh]j]hm�WcaYg�

h\Y�dfUWh]WY�c Z �ach\Yf]b[�k\]W\�]g�h\Y�gcifWY�c Z �dchYbh]U`�YadckYfaYbh�UbX�`cWUh]cb�c Z�

gcW]U`�W\Ub[Y)�L\Y�dfUWh]WY�c Z �ach\Yf]b[�]hgY`Z�̀ YUXg�hc�bYk�kUmg�c Z�h\]b_]b[�UbX�h\Y�

WfYUh]cb�c Z�bYk�_bck`YX[Y�k\]W\�h\Yb�\UjY�h\Y�dchYbh]U`�hc�`YUX�hc�U�`cWUh]cb�c Z �gcW]U`�

W\Ub[Y�UbX�YadckYfaYbh)�A h�]g� h\Y�dfUWh]WY�c Z �ach\Yf]b[�]hgY`Z'�W\]`XfYUf]b['�h\Uh�]g�U�

dchYbh]U`�g]hY�c Z�gcW]U`�UWh]cb)

Ab�\Yf�Vcc_�AQdUb^Q\�HXŶ [Y^W#�KUfU�JiXX]W_xg�UWWcibh�c Z �ach\Yf]b[�Ug�U�dfUWh]WY�Uf[iYg�

h\Uh�ach\Yf]b[�]bW`iXYg�Wcad`Yl�acXYg�c Z �h\ci[\hg�UbX�UWh]cb� $,434'�dd)� ,.(,2%�9�dfUWh]WY�

]g�U�X]gh]bWh]jY`m�\iaUb�UWh]j]hm�]b�k\]W\�dYfgcbg�fYgdcbX�hc�k\Uh�h\Ym�gYY�Ug� h\Y]f�aUhYf]U`'�

Yach]cbU`'�dgmW\c`c[]WU`'�UbX�]bhY``YWhiU`�bYYXg�cf�]bhYfYghg'�UbX�h\cgY�c Z �ch\Yfg'�]b�U�

Wc\YfYbh'�gcW]U``m�cf[Ub]nYX�kUm)�EUhYfbU`�dfUWh]WY�fYgdcbXg�hc�W\]`XfYbxg�XYaUbXg�Zcf�

dfYgYfjUh]cb'�[fckh\'�UbX�UWWYdhUV]`]hm�$JiXX]W_'� ,434'�dd)� ,2(-.%)�L\]g� h\Ycf]nYg� h\Y�

aUhYf]U`�UgdYWhg�c Z �ach\Yf]b['�g\ck]b[�\ck�aUhYfbU`�dfUWh]WY�Wcbg]XYfg�h\Y�gdYW]Z]W'�

YaVcX]YX�bYYXg�c Z�W\]`XfYb�UbX�fYei]fYg�Ub�Yb[U[YaYbh�k]h\�VcX]Yg�UbX�h\Y�aUhYf]U`�kcf`X)

D]_Y�9Xf]YbbY�J]W\'�JiXX]W_�U`gc�Yad\Ug]nYg�dckYf�WcbbYWhYX�hc�h\Y�fYdfcXiWh]jY�

WUdUW]h]Yg�c Z�kcaYb'�Wcid`YX�k]h\�dckYf`YggbYgg�XiY�hc�h\Y�Wcbhfc`�c Z�fYdfcXiWh]cb)�K\Y�

ZcWigYg�cb�waUhYfbU`�h\ci[\hx'�k\]W\�]g�]bhYfYghYX�]b�dfYgYfjUh]cb'�[fckh\�UbX�UWWYdhUV]`]hm�

c Z�h\Y�W\]`X)�;cbhfUX]Wh]cbg� ]b�aUhYfbU`�h\ci[\h�aigh�VY�hfUbgZcfaYX�Vm�ZYa]b]ga'�JiXX]W_�

Uf[iYg6�h\]g� hfUbgZcfaYX�aUhYfbU`�h\ci[\h�aigh�VY�Vfci[\h�cih�c Z�h\Y�df]jUhY�]bhc�h\Y�diV`]W�

fYU`a� $?cfXcb'�,44+'�d)�/.%)

JiXX]W_xg�j]Yk�c Z�h\Y�fY`Uh]cbg\]d�c Z �dfUWh]WYg�UbX�h\Y]f�gcW]U`�WcbhYlhg�UXXfYggYg� h\Y�

eiYgh]cb�c Z�\ck�h\Y�gcW]U`�cf[Ub]nUh]cb�c Z �ach\Yf]b[�]g�fY`UhYX�hc�ch\Yf�Zcfag�c Z �gcW]U`�

]bYeiU`]hm)�Ah�XYbUhifU`]nYg�kcaYbxg�df]jUhY'�ibdU]X�ach\Yf]b['�k\]W\�aU_Yg�dcgg]V`Y�h\Y

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�11

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



UbU`mg]g�c Z�\ck�h\]g�dUfh]Wi`Uf�gcW]U`�cf[Ub]nUh]cb�c Z �ach\Yf]b[�]g�fY`UhYX�hc�kcaYbxg�

YWcbca]W�XYdYbXYbWY�cb�aYb�UbX�kcaYbxg�gcW]U`�UbX�dc`]h]WU`�]bYei]hm)

AZ �A�j]Yk�am�dfUWh]WY�c Z �ach\Yf]b[�Ug�Ub�YldfYgg]cb�c Z �am�YaVcX]YX�gY`Z'�h\]g�U``ckg�aY�

hc�gYdUfUhY�dfUWh]WY�Zfca�]bgh]hih]cb)�Em�YaVcX]YX�gY`Z�]bWcfdcfUhYg� h\Y�]bWfYX]V`m�dckYfZi`�

d\mg]WU`�UbX�Yach]cbU`�YldYf]YbWYg�c Z �ach\Yf]b[)�Em�dfUWh]WY�]g� h\YfYZcfY�YaVYXXYX�]b�am�

YaVcX]YX�YldYf]YbWYg)�L\Y�YaVcX]YX�YldYf]YbWYg�c Z�dfY[bUbWm'�W\]`XV]fh\'�bifg]b['�

W\]`XfYUf]b[�UbX�`cgg�\UjY�UZZYWhYX�am�`]ZY�]b�U�hfUbgZcfaUh]jY�kUm)�AxjY�VYYb�ghfi[[`]b[�k]h\�

k\Yh\Yf�cf�bch�h\YgY�YaVcX]YX�YldYf]YbWYg�\UjY�fYgi`hYX�]b�k\Uh�<Ud\bY�XYEUaYZZY�

$-++/%� WU``g�aUhYfbU`�XYg]fY)�L\Y�fYUgcb�A�\UjY�VYYb�ghfi[[`]b[�k]h\�h\]g�WcbWYdh�]g�VYWUigY�]h�

WcaYg�XUb[Yfcig`m�W`cgY�hc�YggYbh]U`]n]b[�UbX�mYh'�A�Ua�XfUkb�hc�am�W\]`XfYb�]b�k\Uh�ZYY`g�hc�

VY�U�acgh�df]aU`�kUm)� Ah�]g�WYfhU]b`m�U�Wcad`]WUh]b[�ZUWhcf�]b�am�`]ZY�k\Yb�]h�WcaYg�hc�gcfh]b[�

cih�]ggiYg�c Z �kcf_(`]ZY�VU`UbWY)�<c�aYb�ZYY`�h\]g'�cf�k\Uh�UVcih�UXcdh]jY�ach\Yfg7�A�Xcbxh�

_bck'�Vih�A�gigdYWh�am�YaVcX]YX�YldYf]YbWYg�UfY�]bhY[fU`�hc�h\]g� wXYg]fYx)�:ih'�hc�gi[[Ygh�

h\Uh�aUhYfbU`�XYg]fY�$]Z�]h�Yl]ghg%� ghYag� gc`Y`m�Zfca�fYdfcXiWh]jY�YaVcX]aYbh�]g� `]_Y`m�

dfcV`YaUh]W)�L\YfY�]g�U�k\c`Y�ZYa]b]gh�Uf[iaYbh�h\Uh�gUmg� h\Uh�aUhYfbU`�XYg]fY�ghYag�bch�

Zfca�YaVcX]aYbh�Vih�fUh\Yf�Zfca�U�gdYW]Z]W�aUhYfbU`�dgmW\c`c[m)�Ech\Yf]b[�Ug�YldYf]YbWYX�

WUbbch�WcaY�^igh�Zfca�h\Y�dYfgcbU`)� A h�]g'�UbX�WUbbch�Ujc]X�VY]b['�]bZ`iYbWYX�Vm�cif�gcW]U`�

Ybj]fcbaYbh'�]bW`iX]b[�h\Y�Xca]bUbh�]XYc`c[]WU`�WcbghfiWh]cbg�k]h\]b�ach\Yf\ccX)

A�Xc�VY`]YjY�\ckYjYf'�h\Uh�Zcf�ZYa]b]ga�hc�acjY�ZcfkUfX�UbX�hc�VY�]bW`ig]jY�c Z�ach\Yfg'�

]h�bYYXg�hc�fYWc[b]nY�h\Y�dfcZcibX�]adcfhUbWY�c Z �aUhYfbU`�YaVcX]YX�YldYf]YbWYg'�k\]W\�

kci`X�VY�fYWc[b]n]b[�X]ZZYfYbWY'�UbX�h\Ycf]nY�]h�Zifh\Yf)�EUbm�ZYa]b]gh�gW\c`Ufg�U`fYUXm�Xc�

UW_bck`YX[Y�h\]g�U`h\ci[\�ach\Yf]b[�UbX�ach\Yf\ccX�fYaU]bg�ibXYf(h\Ycf]nYX)

A�fYUX�h\Y�WcaV]bUh]cb�c Z�h\YgY�h\Ycf]Yg�hc�aYUb�h\Uh�]Z�kY�WUb�UW_bck`YX[Y�h\Y�

dcgg]V]`]hm�c Z �aUhYfbU`�XYg]fY�k\]W\�d`Umg�U�dUfh�]b�\ck�kY�j]Yk�YaVcX]YX�giV^YWh]j]hm'�kY

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�12
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WUb�h\Yb�]aU[]bY�Ub�YadckYfYX�dfUWh]WY�c Z �ach\Yf]b[�`YUX]b[�hc�U�`cWUh]cb�c Z �gcW]U`�W\Ub[Y)�

A Z �gcW]Yhm�WUb�fYjU`iY�UbX�fYh\]b_�h\]g�YaVcX]YX�giV^YWh]j]hm'�h\Yb�h\Y�gcW]U`�cf[Ub]nUh]cb�c Z�

ach\Yf\ccX�a][\h�U`gc�VY�fYh\ci[\h)�L\]g�aUm�]bW`iXY�U�fYjU`i]b[�c Z�ach\Yfkcf_�UbX�]hg�

d`UWY�k]h\]b�cif�gcW]c(Wi`hifU`'�YWcbca]W�UbX�dc`]h]WU`�ghfiWhifYg)

L\Y�[cU`�c Z�XYEUaYZZYxg�Vcc_�AQdUb^Q\�8UcYbU�$-++/%� ]g� hc�dfcj]XY�U�ZfUaYkcf_�Zcf�

h\]b_]b[�UVcih�kcaYbxg�XYg]fY�hc�WUfY�Zcf�h\Y]f�W\]`XfYb�]b�U�kUm�h\Uh�]g�Wcbg]ghYbh�k]h\�

ZYa]b]ga)�K\Y�kcbXYfg�k\Yh\Yf�WcbhYadcfUfm�X]gWcifgY�giffcibX]b[�ach\Yf\ccX�]g�

XYZ]bYX�Vm�]hg�YjUg]cb�c Z�h\Y�k\c`Y�eiYgh]cb�c Z �h\Y�XYg]fY�hc�ach\Yf)�K\Y�ghUhYg� h\Uh

h\YfY�]g�U�hUW]h�U[fYYaYbh�hc� ghYYf�W`YUf�c Z�h\Y�aYggm�dUgg]cbg� hckUfX�VUV]Yg�h\Uh�

YbgbUfYX�gc�aUbm�kcaYb'�VYWUigY�h\Y�Wcghg� hc�cbYxg�gYbgY�c Z �dYfgcbU`�UW\]YjYaYbh'�

UbX�gcaYh]aYg�YjYb�hc�cbYxg�gYbgY�c Z �]XYbh]hm'�kYfY�dYfWY]jYX�hc�VY�gc�ghYYd)�Kc�

fUfY`m�XcYg�diV`]W�X]gWigg]cb�hU_Y�UWWcibh�c Z �h\Y�YaVcX]YX'�UW\]b[�XYg]fY�hc�VY�k]h\�

h\Y]f�W\]`XfYb�h\Uh�aUbm�ach\Yfg� ZYY`� $d)�l]%)

A�U[fYY�k]h\�XYEUaYZZY�k\Yb�g\Y�gi[[Yghg� h\Uh�ZYa]b]ga�\Ugbxh �UXYeiUhY`m�h\Ycf]nYX�

h\]g�YaVcX]YX�aUhYfbU`�XYg]fY�h\Uh�aUbm�kcaYb�W`U]a�hc�YldYf]YbWY'�amgY`Z�]bW`iXYX)�A h�]g�U�

XYg]fY'� A�h\]b_'�h\Uh�\Ug� ]hg�fcchg�]b�h\Y�YaVcX]YX�YldYf]YbWYg�c Z �dfY[bUbWm'�W\]`XV]fh\'�

bifg]b[�UbX�h\Y�d\mg]WU`]hm�c Z �WUf]b[�Zcf�mcib[�W\]`XfYb)�A�Xcbxh�h\]b_�h\Uh�h\]g�XYg]fY�

UWei]YgWYg�hc�dfYgWf]VYX�[YbXYf�fc`Yg�cf�]g�h\Y�fYgi`h�c Z�gcW]U`�WcbX]h]cb]b['�Vih�A�gUm�h\Uh�

k]h\�gcaY�\Yg]hUh]cb�Ug� A�Xc�fYWc[b]nY�h\Y�ghfYb[h\�c Z�h\Y�bcfaU`]n]b[�aYggU[Yg� giffcibX]b[�

[YbXYf�UbX�ach\Yf\ccX)

L\]g�aUhYfbU`�XYg]fY�h\Uh�A�VY`]YjY�WcaYg�Zfca�am�ckb�dYfgcbU`�YaVcX]YX�aUhYfbU`�

YldYf]YbWYg�\Ug�VYYb�U�Wcad`]WUh]b[�ZUWhcf�]b�am�`]ZY)�Ah�\Ug�WcbZigYX�aY�UbX�\Ug�W\Ub[YX�

h\Y�kUm�A�h\ci[\h�A�kci`X�VY�`]j]b[�am�`]ZY)� Ah�WcadYhYg�k]h\�ch\Yf�XYg]fYg�UbX�ch\Yf�Wi`hifU`�

aYggU[Yg�A�fYWY]jY)�9W_bck`YX[]b[�UbX�hU`_]b[�UVcih�aUhYfbU`�XYg]fY�WcaYg�XUb[Yfcig`m

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@ d ]Xa Ub � d[)�13
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W`cgY�hc�YggYbh]U`]ga�UbX�ZU``]b[�]bhc�XYZ]bYX'�gcW]U``m�WcbghfiWhYX�[YbXYf�fc`Yg�h\Uh�\UjY�

VYYb�gc�XUaU[]b[�hc�kcaYb'�Vih�A� ZYY`�h\Uh�]h�\Ug� hc�VY�UW_bck`YX[YX�UbX�h\Uh�U`h\ci[\�]h�]g�

U�Wcad`]WUh]b[�ZUWhcf�Zcf�ZYa]b]ghg� h\Ycf]n]b[�ach\Yf\ccX'�]h�]g�bch�hc�VY�Ujc]XYX)

GbY�c Z�h\Y�dfcV`Yag�]b�UW_bck`YX[]b[�aUhYfbU`�XYg]fY�]g� hc�UW_bck`YX[Y�X]ZZYfYbWY�UbX�

k\Yb�cbY�UW_bck`YX[Yg�X]ZZYfYbWY�kY�[Yh�W`cgY�hc�g`]dd]b[�]bhc�YggYbh]U`]ga)�A Z �kY�g`]d� ]bhc�

YggYbh]U`]ga'�h\Yb�kY�f]g_�kcaYb�VY]b[�wdih�]bhc�h\Y]f�d`UWYx�UbX�g`]dd]b[�VUW_�]bhc�

dfYgWf]VYX�[YbXYf�fc`Yg�k\]W\�]b�h\Y�dUgh�\Ug�VYYb�XUaU[]b[�UbX�`]a]h]b[�Zcf�kcaYb)�Kc'�kY�

WUb�gYY�k\m'�Ug�XYEUaYZZY�gU]X'�h\YfY�\Ug�VYYb�Ub�U[fYYaYbh�hc�ghYYf�W`YUf�c Z �h\Y�aYggm�

dUgg]cbg�c Z�ach\Yf]b[�UbX�ach\Yf\ccX)�HUhf]WY�<]Ii]bn]c�]b�\Yf�Vcc_�HXU�=]`_ccYRY\Ydi�_ V�

A_dXUbX__T�$,444%� WU``g�h\]g� h\Y�X]`YaaU�c Z�X]ZZYfYbWY)�K\Y�Uf[iYg� h\Uh�]b�ZYa]b]gh�h\Ycfm�h\Y�

X]`YaaU�c Z�X]ZZYfYbWY�UbX�]hg�fYgi`h]b[�dUfUXclYg�UfY�acgh�gU`]Ybh�UbX�acgh�X]ZZ]Wi`h�hc�

fYgc`jY�Uh�h\Y�g]hY�c Z �ach\Yf]b[�$,444'�dd)�11(12%)�Ab�UggYfh]b[�cif�f][\h�hc�dUfhU_Y�]b�h\Y�

aUbxg�kcf`X�kY�\UjY�WcaY�hc�]XYbh]Zm�k]h\�h\Y�jYfm�dUhf]UfW\U`�Uhh]hiXYg�h\Uh�XYjU`iY�cif�

ach\Yfg�UbX�[fUbXach\Yfg)�KcaY�c Z�ig� hfm�hc�`]jY�`]_Y�aYb6�jU`i]b[�gYdUfUhYbYgg�UbX�

UW\]YjYaYbh)�L\YgY�Uhh]hiXYg� gd`]h�ig� Zfca�cif�VcX]Yg'�cif�d\mg]WU`�YldYf]YbWYg�UbX�cif�dUgh�

UbX�`YUjY�ig�kUbXYf]b[�k]h\cih�VY]b[�UV`Y�hc�W`U]a�cif�YldYf]YbWY�Ug�jU`iUV`Y�UbX�

ZcibXUh]cbU`�]b�hYfag�c Z �cif�]XYbh]hm�Ug�kcaUb)�<Ybm]b[�cif�ji`bYfUV]`]hm�U`gc�UVUbXcbg�

h\cgY�k\c�ach\Yf)�Gif�hUg_�]g� hc� ]bhY[fUhY�cif�ach\Yf]b[�UbX�ZYa]b]gh�gY`jYg)

APM�LQTMUUI�W N�LQNNMZMVKM

<]Ii]bn]c�Uf[iYg�h\Uh�h\Y�X]`YaaU�c Z�X]ZZYfYbWY�]b�ZYa]b]gh�h\Ycfm�]g�U�ZibWh]cb�c Z�

ZYa]b]gaxg�WcbZ`]WhYX�fY`Uh]cbg\]d�hc�]bX]j]XiU`]ga)�K\Y�ghUhYg� h\Uh�]bX]j]XiU`]ga�

dfcV`YaUh]nYg�WYfhU]b�UgdYWhg�c Z �kcaYbxg�g]hiUh]cbg�UbX�YldYf]YbWYg'�YgdYW]U``m�kcaYbxg�

g]hiUh]cbg�UbX�YldYf]YbWYg�WcbWYfb]b[�ach\Yf]b['�h\Uh�ZYa]b]ga�U`gc�kUbhg�hc�fYdfYgYbh�UbX�

UbU`mnY)� >cf�h\]g�fYUgcb'�WcbhYadcfUfm�ZYa]b]ga�\Ug�WcaY�hc�]bW`iXY�U�h\YcfYh]WU`�X]gWcifgY

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� 14
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h\Uh�Yad\Ug]nYg�h\Y�g][b]Z]WUbWY�c Z �X]ZZYfYbWY�Zcf�h\Ycf]n]b[�kcaYbxg�giV^YWh]j]hm�UbX�

fYdfYgYbh]b[�kcaYbxg�g]hiUh]cbg�UbX�YldYf]YbWYg'�cf�X]ZZYfYbWY�ZYa]b]ga)�:ih'�k\Yb�ZYa]b]gh�

h\Ycfm�UddYU`g� hc�UWWcibhg�c Z �giV^YWh]j]hm�h\Uh'�ib`]_Y�]bX]j]XiU`]ga'�fYWc[b]nY�h\Y�

g][b]Z]WUbWY�c Z �X]ZZYfYbWY�Zcf�giV^YWh]j]hm'�]h�aUm�kYU_Yb�ZYa]b]gaxg�W`U]a�c Z�kcaYbxg� YeiU`�

giV^YWh]j]hm�UbX�h\ig�^YcdUfX]nY�]hg�W`U]a�c Z�kcaYbxg�YeiU`�dc`]h]WU`�Ybh]h`YaYbh�UbX�U[YbWm�

$,444'�d)�1%)�LfUX]h]cbU`�ZYa]b]ga�\Ug�\UX�hc�fY`m�cb�]bX]j]XiU`]ga�hc�W`U]a�kcaYbxg�YeiU`�

f][\hg� $cf�Ug�g\Y�gUmg'�YeiU`�\iaUb�giV^YWh]j]hm%)�:ih�ZYa]b]ga�U`gc�fYg]ghg�UbX�W\U``Yb[Yg�

]bX]j]XiU`]ga�UbX�]bW`iXYg�k\Uh�<]Ii]bn]c�WU``g�U�X]ZZYfYbWY(VUgYX�W\U``Yb[Y�hc�

]bX]j]XiU`]ga'�cf�X]ZZYfYbWY�ZYa]b]ga'�k\]W\�fYWcbWYdhiU`]nYg�giV^YWh]j]hm�]b�hYfag�c Z�

X]ZZYfYbWY)�9g�U�fYgi`h�c Z �h\]g�]bhYfd`Um�c Z �]XYbh]hm�UbX�X]ZZYfYbWY'�ZYa]b]ga�UbX�ZYa]b]gh�

h\Ycfm�UfY�W\UfUWhYf]nYX�Vm�wh\Y�X]`YaaU�c Z�X]ZZYfYbWYx)

9g� A�ghUhYX�]b�W\UdhYf�h\fYY�k\Yb�X]gWigg]b[�h\Y�gd`]h�]b�ZYa]b]gh�h\Ycfm'�h\Y�UddYU`�hc�

X]ZZYfYbWY�]b�ZYa]b]gh�h\Ycfm�f]g_g�fY]bZcfW]b[�h\Y�V]bUfm�c Z �aU`Y�UbX�ZYaU`Y�UbX�fibg� h\Y�f]g_�

c Z �bch�Wcbg]XYf]b[�h\Y�YlhYbh�hc�k\]W\�UgdYWhg�c Z �kcaYbxg�X]ZZYfYbWY�UfY�U�ZibWh]cb�c Z�

gYl]ga�UbX�aU`Y�Xca]bUbWY)�<]Ii]bn]c�fYWc[b]nYg�h\]g�UbX�Uf[iYg�h\Uh

X]ZZYfYbWY�ZYa]b]gh�UWWcibhg�c Z �ach\Yf]b[�aigh�fYWc[b]nY�UbX�h\Ycf]nY�h\Y�

g][b]Z]WUbWY�c Z �aUhYfbU`�YaVcX]aYbh�UbX�h\Y�YaVcX]YX�UgdYWhg�c Z �ach\Yf]b[�

k]h\cih�fYXiW]b[�ach\Yf]b[�Ybh]fY`m�hc�U�VcX]`m�dfcWYgg�cf�VcX]`m�VUgYX�]bgh]bWh'�

k\]W\�kci`X�fYWcbgc`]XUhY�YggYbh]U`�ach\Yf\ccXxg�YeiUh]cb�c Z �h\Y�ZYaU`Y�VcXm'�
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]bX]j]XiU`�giV^YWh�VYWcaYg�h\Y�WYbhfU`�WcbWYfb�Zcf�U�fUb[Y�c Z �\iaUb�gW]YbWYg�UbX�

]bgh]hih]cbg)�9�WcbghUbh�dfcWYgg�c Z �bcfaU`]nUh]cb�]g�[c]b[�cb�U``�h\Y�h]aY�Ug�kY�kUhW\�YUW\�
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10%)�?cjYaaYbhU`]hm�]ad`]Yg� h\Y�fY`Uh]cbg\]d�c Z�h\Y�gY`Z�hc�]hgY`Z�$UbX�hc�ch\Yfg%'�fYZYff]b[�

Yld`]W]h`m�hc�h\Y�dfcV`Ya�c Z�YX]]WU`�gY`Z(Wcbgh]hih]cb�UbX�gY`Z(fY[i`Uh]cb)�L\ig�]h�]g�XYZ]bYX�Ug�

h\Y�\Y[Yacb]W�gYh�c Z �dfUWh]WYg�UbX�ghfUhY[]Yg�h\Uh�g\UdY�h\Y�kUm�]bX]j]XiU`g�]b�h\Y]f�ZfYYXca�

igY�]b�Wcbhfc``]b[�cf�[cjYa]b[�h\YagY`jYg�UbX�ch\Yfg� $HYhYfg'�-++/'�d)�11%)
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B[QVO�VIZZI\Q^M�I[�I�KPITTMVOM�\W �\PM�gOWWL �UW\PMZ

AbW`iX]b[�XYgWf]dh]cbg�c Z �ach\Yf]b[�UbX�ach\Yf\ccX�UbX�[Yhh]b[�ghcf]Yg�]bhc�h\Y�

dcdi`Uf�X]gWcifgY�giffcibX]b[�ach\Yf\ccX�k]``�VY[]b�h\Y�XYWcbghfiWh]cb�c Z�h\Y�amh\�c Z�

k\Uh�U�w[ccXx�ach\Yf�]g�cf�]gbxh)� Ab�W\UdhYf�hkc�A�Yld`U]bYX�k\m�A�W\cgY�UihcYh\bc[fUd\m�Ug�

h\Y�aYh\cXc`c[m�Zcf�h\]g�h\Yg]g�UbX�h\]g�]g�cbY�c Z �h\Y�fYUgcbg�k\m)�:m�g\Uf]b[�ghcf]Yg�h\Uh�

fYZ`YWh�am�fYU`]hm�c Z �ach\Yf\ccX'�A�Ua�dihh]b[�Zcfh\�Ub�U`hYfbUh]jY�hc�h\Y�UWWYdhYX�]XYc`c[m)�

:m�]bhYffidh]b[�UbX�XYWcbghfiWh]b[�h\Y�dUhf]UfW\U`�bUffUh]jY�c Z �ach\Yf\ccX'�]b�dUfh]Wi`Uf�h\Y�

]XYc`c[m�c Z�]bhYbg]jY�ach\Yf]b['�]h�]g�dcgg]V`Y�hc�XYghUV]`]nY�h\Y�\c`X�h\]g�X]gWcifgY�\Ug�cb�

h\Y�aYUb]b[�UbX�dfUWh]WY�c Z �ach\Yf]b['�UbX�W`YUf�U�gdUWY�Zcf�h\Y�Ufh]Wi`Uh]cb�c Z �WcibhYf�

bUffUh]jYg�c Z�ach\Yf]b[)

Axa�\UfX`m�h\Y�Z]fgh�dYfgcb�hc�Xc�h\]g)�9Xf]YbbY�J]W\�]b�C V�K_]Q^�6_]#�kUg�dYf\Udg�cbY�

c Z �h\Y�Z]fgh�hc�\cbYgh`m�gdYU_�hc� h\Y�YldYf]YbWY�c Z �ach\Yf]b['�U`h\ci[\�aUbm�YUf`m�hkYbh]Yh\�

WYbhifm�ZYa]b]ghg�UXXfYggYX�]h)�<]Ii]bn]c'�]b�HXU�=]`_ccYRY\Ydi�_ V�A_dXUbX__T#�bchYg� h\Uh�

u9Xf]YbbY�J]W\�fYdfYgYbhg�h\Y�UaV][i]hm'�UaV]jU`YbWY'�UbX�WcbhfUX]Whcfm�UgdYWhg�c Z�

ach\Yf]b[)�K\Y�fYWc[b]nYg�h\Y�YlhYbh�hc�k\]W\�kcaYbxg�YldYf]YbWYg�c Z �ach\Yf]b[�]bW`iXY�

giZZYf]b['�gcffck'�ZfighfUh]cb'�fYghf]Wh]cb'�ZYUf'�XciVh'�gUWf]Z]WY'�Ub[Yf'� ZU]`ifY'�UbX�j]c`YbWY'�Ug�

kY``�Ug� ^cm'�`cjY'�gUh]gZUWh]cb'�UbX�UWWcad`]g\aYbhv� $<]Ii]bn]c'� ,444'�d)�-+4%)

EUa]�BUW_gcbxg�HXU�A_YDUb�N_^U�!(00)"#�;Uh\]�@UbUiYfxg�HXU�6YdSX�Y^�dXU�<_ecU�!)'')"#�UbX�

;\f]gh]bU�:U_Yf�C`]bYxg�7XY\T�_ V�A Ŷ U�$,442%�\UjY�U``�dfcj]XYX�aY�k]h\�YlUad`Yg�c Z �bUffUh]jYg�

UVcih�acXYa�XUm�ach\Yf\ccX)�9`h\ci[\�h\YfY�bck�gYYag�hc�VY�U�dfc`]ZYfUh]cb�c Z �wacaam�

`]hx�UbX�wacac]fgx'�h\YfY�]g�gh]``�Ub�cjYff]X]b[�dUhf]UfW\U`�amh\�giffcibX]b[�h\Y�w[ccX�UbX�

bUhifU`x�ach\Yf�]b�cif�gcW]Yhm�h\Uh�]g�\UfaZi`�hc�kcaYb�UbX�]h�]g� h\YfYZcfY�]adcfhUbh�h\Uh�

dYfgcbU`�ghcf]Yg�Wcbh]biY�hc�VY�hc`X�]b�Ub�YZZcfh�hc�XYVib_�h\Uh�amh\)
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9g� A�\UjY�gU]X�Y`gYk\YfY�]b�h\Y�h\Yg]g'� A�cdhYX�cih�c Z �h\Y�dU]X�kcf_ZcfWY�g]bWY�VYWca]b[�

U�ach\Yf)� A�\UjY�\UX�hkc�dUfh(h]aY�hYUW\]b[�^cVg�]b�h\Uh�Y][\h�mYUfg'�cbY�kUg�U�hkc�acbh\�

WcbhfUWh�UbX�h\Y�ch\Yf�kUg�Ub�Y][\h�acbh\�WcbhfUWh)�<Ygd]hY�VY]b[�df]j]`Y[YX�hc�\UjY�h\Y�

Z]bUbW]U`�cdh]cb�hc�W\ccgY�bch�hc�kcf_�cihg]XY�c Z �h\Y�\caY'�]h�\Ug�VYYb�gcaYh\]b[�A�\UjY�

kfYgh`YX�k]h\�Ug�h\Y�X]U`c[iY�VYhkYYb�am�hkc�gY`jYg� ]``ighfUhYg)� A�\UjY�aUXY�h\Y�XYW]g]cb�hc�

ghUm�Uh�\caY�k]h\�am�W\]`XfYb�k]h\�h\Y�_bck`YX[Y�h\Uh�A�Ua�aU_]b[�U�Wcbg]XYfUV`Y�gUWf]Z]WY�

h\Uh�k]``�gYf]cig`m�UZZYWh�am�Z]bUbW]U`�]bXYdYbXYbWY�UbX�am�ZihifY�Yad`cmUV]`]hm)� Ab�am�Y][\h�

mYUfg�cih�c Z�h\Y�dU]X�kcf_ZcfWY�A�\UjY�kcff]YX�UVcih�\ck�A�k]``�fY]bhY[fUhY�amgY`Z�VUW_�]bhc�

h\Y�dU]X(kcf_�kcf`X)� A�\UjY'�dYf\Udg�bU]jY`m'� ZcibX�amgY`Z�Wfcgg]b[�am�Z]b[Yfg�UbX�\cd]b[�

h\Uh�]h�k]``�U``�kcf_�cih�UbX�h\Uh�k\Yb�A�Ua�fYUXm�hc�[c�VUW_�hc�dU]X�kcf_'�A�k]``�VY�UWWYdhYX)�

Ab�am�X]gWigg]cbg�k]h\�ch\Yf�kcaYb'�A�_bck�h\Uh�A�Ua�bch�U`cbY�]b�hfm]b[�hc�Z][ifY�cih�\ck�

W\]`XfYb�UbX�WUfYYf�a][\h�Z]h�]bhc�cbYxg�`]ZY)�Ab�ZUWh'�]h�]g�U�dfYcWWidUh]cb�k]h\�acgh�ach\Yfg� A�

_bck)�O\Yh\Yf�U�ach\Yf�]g�ghUm]b[�Uh�\caY�UbX�hfm]b[�hc�Z][ifY�cih�\ck�hc�[Yh�VUW_�hc�\Yf�

WUfYYf�UZhYf�U�XYWUXY�UkUm�Zfca�]h'�cf�U�ach\Yf�k\c�bYYXg�cf�kUbhg� hc�kcf_�Zcf�Z]bUbW]U`�

fYUgcbg�cf�Zcf�dYfgcbU`�Zi`Z]``aYbh'�]h�gh]``�gYYag�h\Uh�acgh�kcaYb'�]bW`iX]b[�amgY`Z'�UfY�

hfm]b[�hc�Z]bX�h\Y�VYgh�kUm�hc�WcaV]bY�ZUa]`m�UbX�Ub�cihg]XY�kcf_�`]ZY)

Ech\Yfg�UfY�[fUdd`]b[�k]h\�h\]g�X]W\chcam�VYhkYYb�kcf_�UbX�WUf]b[�UbX�hfm]b[�hc�

aU]bhU]b�gcaY�gYaV`UbWY�c Z �gY`Z�Uacb[�]h�U``)� A�bck�_bck�h\YfY�]g�U�k\c`Y�Z]Y`X�c Z�ghiXm�

giffcibX]b[�h\Y�]ggiY�c Z �kcf_*`]ZY�VU`UbWY'�\ckYjYf'�df]cf�hc�X]gWcjYf]b[�h\]g'�]h�kUg�

gcaYh\]b[�h\Uh�kUg�bU[[]b[�Uh�aY'�gcaYh\]b[�h\Uh�kUg�WfYUh]b[�WcbZ`]Wh�k]h\]b�aY)

Em�UhhYadh�hc�Z][ifY�cih�\ck�hc� ZhUjY(]h(U``x�\Ug�VYYb�Wcad`]WUhYX�Vm�hkc�ghfcb[�

WcbZ`]Wh]b[�Wi`hifU`�aYggU[Yg)�L\YfY�]g� h\Y�ZYa]b]gh�aYggU[Y�A�fYWY]jYX�k\Yb�A�kUg�[fck]b[�

id�YbWcifU[]b[�aY�hc�[Yh�#cih�h\YfYx'�\UjY�U�WUfYYf�UbX�VY�]bXYdYbXYbh'�UbX�bck�h\YfY�]g� h\Y
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]XYc`c[m�c Z�]bhYbg]jY�ach\Yf]b[�k\]W\�ghfcb[`m�gi[[Yghg�h\Uh�h\Y�VYgh�kUm�hc�VY�U�w[ccXx�

ach\Yf�]g�hc�VY�\caY�k]h\�mcif�W\]`XfYb)�L\fck�]b�h\Y�Wcad`]WUh]cb�c Z�h\Y�YaVcX]YX�

aUhYfbU`�XYg]fY�A�ZYY`�hckUfX�am�W\]`XfYb�UbX�mci�[Yh�cbY�WcbZigYX�EUaU��GjYf�h]aY�A�

ZcibX�]h�kUg�VYWca]b[�U�WcbghUbh�hcd]W�c Z�WcbjYfgUh]cb�Uacb[�ch\Yf�ach\Yfg�A�_bYk�UbX�A�

fYU`]nYX�h\Uh�A�kUg�WYfhU]b`m�bc h�U`cbY�]b�hfm]b[�hc�Z][ifY�]h�U``�cih)�A�ZcibX�amgY`Z�Ug_]b[6�

k\Uh�]g� h\]g�U``�UVcih7�O\m�UfY�kY�U``�hU`_]b[�cVgYgg]jY`m�UVcih�]h7�O\m�UfY�kY�Z]bX]b[�]h�

X]ZZ]Wi`h�hc�UW\]YjY7�O\Uhxg�kfcb[�k]h\�aY7�O\m�Ua�A�kfYgh`]b[�k]h\�h\]g7�A�Ua�bch�U�ghid]X

kcaUb)

9ZhYf�Y][\h�mYUfg�c Z �ach\Yf\ccX�UbX�U`acgh�hkc�mYUfg�c Z �fYUX]b['�h\]b_]b[�UbX�kf]h]b[�

UVcih�ach\Yf\ccX�A�WUb�bck�gYY�h\Uh�am�ghfi[[`Y�k]h\�h\]g�]g�bc h�XiY�hc�`Un]bYgg�cf�

]bYdh]hiXY'�Vih�fUh\Yf'�`Uf[Yf�ghfiWhifU`�ZcfWYg� h\Uh�UfY�WfYUh]b[�VUff]Yfg�]b�am�`]ZY)�O]h\�h\Y�

X]gWcjYfm�c Z�h\Y�kcf_(`]ZY�VU`UbWY�Z]Y`X�A�bck�_bck�h\Uh�h\YfY�UfY�g][b]Z]WUbh�]ggiYg�c Z�dckYf�

h\Uh�bYYX�hc�VY�hU`_YX�UVcih�UbX�UbU`mnYX)�=jYb�]b�am�dcg]h]cb�c Z�df]j]`Y[Y�UbX�W\c]WY'�h\YfY�

UfY�ghfiWhifU`�ZcfWYg� WfYUh]b[�WcbZ`]Wh�UbX�]bYei]hm�k]h\�jYfm�`]hh`Y�]b�h\Y�kUm�c Z�gcW]YhU`�

giddcfh)�L\Y�ghfiWhifU`�ZcfWYg� h\Uh�A�Ua�hU`_]b[�UVcih�]bW`iXY�h\Y�ZUWh�h\Uh�kY�UfY�gh]``�

k]h\cih�ib]jYfgU`'�UZZcfXUV`Y�UbX�UWWYgg]V`Y�XUmWUfY�gc�h\Uh�]Z�U�ach\Yf�W\ccgYg'�cf�bYYXg�hc�

kcf_�h\Yb�Z]bX]b[�WUfY�Zcf�h\Y]f�W\]`XfYb�cZhYb�WcaYg�k]h\�U�g h fi T Y ' �g][b]Z]WUbh�Wcgh�UbX�Ub�

Y`YaYbh�c Z�W\UbWY)�Gif�YWcbca]W�ghfiWhifYg�aU_Y�]h�X]ZZ]Wi`h�Zcf�kcaYb�hc�WcaY�]b�UbX�cih�

c Z �h\Y�kcf_ZcfWY'�UbX�acfY�X]ZZ]Wi`h�Zcf�kcaYb�k\c�\UjY�cdhYX�hc�ghUm�Uh�\caY�Zcf�`cb[Yf�

h\Ub�h\Y�cbY�mYUf�h\Uh�h\Ym�UfY�`Y[U``m�Ybh]h`YX�hc)�L\Y�kcf_�h\Uh�]g�XcbY�Uh�\caY�]g�ibjU`iYX�

UbX�]g�j]YkYX�Ug� wXc]b[�bch\]b[x)�HUfh(h]aY�^cVg�UfY�cZhYb�\UfX�hc�WcaY�Vm�UbX�]Z�h\Ym�UfY�

h\YfY�h\Ym�UfY�cZhYb�cf[Ub]nYX�hc�VY�WcbhfUWh�kcf_�k]h\cih�VYbYZ]hg�cf�UfY�ghfiWhifYX�]b�U�

kUm�h\Uh�a]b]a]nYg�W\UbWYg� Zcf�dfcach]cb)�L\Y�XYaUbXg�aUXY�cb�kcf_Yfg�]b�cif�gcW]Yhm�

UfY�cZhYb�bch�WcadUh]V`Y�k]h\�WcaV]b]b[�kcf_�UbX�ZUa]`m�k\]W\�cZhYb�aYUbg�]b�U�ZUa]`m
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\YUXYX�Vm�hkc�dUfYbhg�h\Uh�cbY�dUfYbh�k]``�Wih�VUW_�]b�gcaY�kUm�]b�cfXYf�hc�VY�wh\YfYx�Zcf�

h\Y�W\]`XfYb)�MgiU``m�h\Uh�]g� h\Y�kcaUb�UbX�]b�Wihh]b[�VUW_�cf�wcdh]b[�cihx�g\Y�]g�gUWf]Z]W]b[�

\Yf�dfcZYgg]cbU`�ghUhig�UbX�Z]bUbW]U`�ghUV]`]hm�gcaYh]aYg�k]h\cih�VY]b[�UkUfY�c Z �h\YgY�

WcbgYeiYbWYg)

A�h\]b_�U``�ach\Yfg�fY[UfX`Ygg�c Z �W`Ugg'�fUWY'�gYliU`�cf]YbhUh]cb�UbX�YXiWUh]cb'�g\UfY�U�

Wcaacb�dfYX]WUaYbh5�kY�U``�XYU`�]b�cbY�kUm�cf�Ubch\Yf�k]h\�h\Y�gd`]hg�UbX�WcbZ`]Whg� ]b�cif�

`]jYg'�UbX�kY�U``�g h f i W _ �k]h\�h\Y�ZUWh�h\Uh�k\Yb�]h�WcaYg�hc�\Uj]b[�VUV]Yg�UbX�aUbU[]b[�h\Y�

XU]`m�UWh]j]h]Yg�c Z�ach\Yf]b['�kY�bYYX�hc�Z]bX�U�kcf_UV`Y�gc`ih]cb)�L\Y�fYU`]hm�Zcf�aUbm�

kcaYb�]g� h\Uh�h\Ym�UfY�hca �UbX�`]jY�k]h\�U�gYbgY�c Z �WcbZ`]Wh)

EUbm�kcaYb�]b�am�XYac[fUd\]W�UfY�W\ccg]b[�hc�Xc�k\Uh�\Ug�VYYb�fYZYffYX�hc�Ug�

wgYeiYbW]b[x'�k\]W\�aYUbg�Wca]b[�]b�UbX�cih�c Z �h\Y�kcf_ZcfWY�Uh�X]ZZYfYbh�dc]bhg�]b�h\Y]f�

aUhYfbU`�`]jYg)�:ih'�k\Uh�UfY�h\Y�Wcghg�c Z �gYeiYbW]b[7�9WWcfX]b[�hc�BiX]h\�KhUXhaUb�LiW_Yf'�

Vm�aU_]b[�h\]g�W\c]WY�hc�WcaY�]b�UbX�cih�c Z �h\Y�kcf_ZcfWY�kY�UfY�[]j]b[�id�dfcach]cbg'�

VYbYZ]hg�UbX�h\Y�kcf_�h\Uh�]g�acgh�W\U``Yb[]b[�UbX�gUh]gZm]b[�Zcf�ig)�K\Y�gi[[Yghg� h\Uh�h\Y�

bYkg�]g�bch�YlUWh`m�YbWcifU[]b[�Zcf�kcaYb�k\c�[YUf�Xckb�h\Y]f�Wcaa]haYbh�hc�dU]X�

Yad`cmaYbh�k\Yb�h\Ym�\UjY�U�W\]`X�UbX�h\Yb�UhhYadh�hc�d]W_�id�k\YfY�h\Ym�`YZh�c ZZ�$LiW_Yf'�

-++0'�d)�1%)�Km`j]U�9bb�@Yk`Yhh'�Uih\cf�c Z �7bUQdŶ W�Q�I VU�$-++-%� UbX�ZcibXYf�c Z �h\Y�;YbhYf�

Zcf�Ocf_(D]ZY�Hc`]Wm�ghUhYg�h\Uh�kY�UfY�Ug�U�gcW]Yhm�gYf]cig`m�`UW_]b[�cb(fUadg� Zcf�kcaYb'�

dUfh]Wi`Uf`m�ach\Yfg)

4W�UW\PMZ[�WX \�W]\�W N�OWWL �RWJ[!�WZ�IZM�\PMa�X][PML�W]\0

9b�Ufh]W`Y�h]h`YX�HXU�C`d$Ced�9f_\edY_^�]b�h\Y�FYk�Qcf_�L]aYg�aU[Un]bY�Vm�D]gU�:Y`_]b�

WUigYX�ei]hY�U�`ch�c Z �WcbhfcjYfgm�U�ZYk�mYUfg�VUW_)�:Y`_]b�gi[[YghYX�h\Uh�dfcZYgg]cbU`�kcaYb�

kYfY�cdh]b[�cih�c Z �h\Y�kcf_ZcfWY�]b�XfcjYg� ]b�ZUjcif�c Z �h\Y�acfY�gUh]gZm]b[�fc`Y�c Z �ach\Yf)�

BcUb�;)�O]``]Uag�]b� I^RU^TŶ W�;U^TUb�$-+++%�Uf[iYg� h\Uh�kcaYb�UfY�bch�bYWYggUf]`m�cdh]b[
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cih'�Vih�]bghYUX�UfY�VY]b[�dig\YX�cih�Vm�dUhhYfbg�c Z �V]Ug�UbX�ghYfYchmd]b[�hf][[YfYX�Vm�

ach\Yf\ccX)�K\Y�Wc]bYX�h\Y�hYfa�waUhYfbU`�kU``x� k\]W\�fYZYfg�hc�k\Uh�cZhYb�\UddYbg�hc�

kcaYb�]b�h\Y]f�WUfYYfg�UZhYf�h\Ym�\UjY�\UX�U�VUVm)�Fc�`cb[Yf�UV`Y�hc�Z]h�]bhc�]bZ`Yl]V`Y�

kcf_d`UWYg'�kcaYb�hc�\UjY�hc�Wih�VUW_�cb'�]Z�bc h�ei]h'�h\Y]f�Yad`cmaYbh�cbWY�h\Ym�\UjY�

W\]`XfYb)�L\Y�fYgi`h�]g�U�`cgg�c Z �]bWcaY�t�k\Uh�9bb�;f]hhYbXYb�]b�\Yf�Vcc_�L\Y�Hf]WY�c Z�
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O\Yb�kcaYb�Xc�hfm�hc�WcaV]bY�kcf_�UbX�ZUa]`m'�h\Ym�ZUWY�aUbm�ghfiWhifU`�VUff]Yfg�

k\]W\�aU_Y�]h�jYfm�X]ZZ]Wi`h)�O]``]Uag�cih`]bYg�aUbm�c Z �h\YgY�VUff]Yfg)�K\Y�`]b_g�h\Y�dfcV`Yag�

h\Uh�ach\Yfg� ZUWY�hc�cif�gmghYa�c Z�cf[Ub]n]b[�aUf_Yh�kcf_�UbX�ZUa]`m�kcf_'�k\]W\�`YUXg� hc�

kcf_*ZUa]`m�WcbZ`]Wh)�K\Y�Uf[iYg�h\Uh�XYgd]hY�Zcfhm�mYUfg�c Z �ZYa]b]gh�W\U``Yb[Y'�h\Y�WYbhfU`�

XmbUa]Wg�ibXYf`m]b[�cif�[YbXYf�UffUb[YaYbhg�k]h\�fYgdYWh�hc�aUf_Yh�kcf_�UbX�ZUa]`m�kcf_�
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;ihh]b[�VUW_�hc�U�dUfh(h]aY�kcf_�gW\YXi`Y�aUm�gYYa�`]_Y�Ub�]XYU`�gc`ih]cb�Zcf�YUg]b[�

kcf_*`]ZY�ghfYgg�]b�ZUa]`]Yg�k\c�UfY�UV`Y�hc�aU_Y�YbXg�aYYh�k]h\�cbY�cf�Vch\�kU[Y(YUaYfg�

kcf_]b[�`Ygg� h\Ub�Zi``(h]aY)�:ih�h\Y�dUfh(h]aY�cdh]cb�]g�bch�k]h\cih�U�Xckbg]XY)�GZhYb�dUfh(�

h]aYfg�fYWY]jY�`Ygg�dUm�UbX�VYbYZ]hg�WcadUfYX�hc� Zi``(h]aY�Yad`cmYYg� ]b�h\Y�gUaY�dcg]h]cbg�

Bigh�VYWUigY�h\Ym�kcf_�dUfh(h]aY� $KhUXhaUb'�-++0'�d)�.%)
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YXiWUh]cb�UbX�UXjUbWYX�dfcZYgg]cbU`�g_]``g�\UjY�Wcbg]XYfUV`m�acfY�VUf[U]b]b[�dckYf�k\Yb�]h�

WcaYg�hc�bY[ch]Uh]b[�ZUa]`m(Zf]YbX`m�kcf_�UffUb[YaYbhg�k]h\�Yad`cmYfg)�@ckYjYf'�g\Y�bchYg�

h\Uh�YjYb�h\Y�acgh�eiU`]Z]YX�kcf_Yfg�aigh�VY�dfYdUfYX�hc�aU_Y�giVghUbh]U`�hfUXY(cZZg�]b�
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OY�gYY�Zfca�h\Y�gYWh]cb�UVcjY�h\Uh�W\c]WY�aUm�bch�VY�U``�h\Uh�]h�gYYag)�A Z �kcaYb�UfY�

gh]``�h\Y�aU^cf]hm�k\c�cdh(cih�c Z �kcf_�Y]h\Yf�dUfh]U``m�cf�Zi``m'�h\Yb�kY�\UjY�g][b]Z]WUbh�dckYf�

UbX�Z]bUbW]U`�]aVU`UbWYg�VYhkYYb�aYb�UbX�kcaYb)�:YWUigY�h\Y�kcf_�c Z �ach\Yf]b[�]g�

WUff]YX�cih�]b�h\Y�df]jUhY�fYU`a'�kcaYb�dUfh]W]dUhY�ZUf�`Ygg�]b�h\Y�diV`]W�fYU`a�k\YfY�

dcg]h]cbg�c Z�dckYf�]b�cif�gcW]Yhm�UfY�`cWUhYX�UbX�k\YfY�XYW]g]cbg�UfY�aUXY)

Ah�UddYUfg�hc�cif�gcW]Yhm�h\Uh�h\Y�VUff]Yfg�hc�UW\]Yj]b[�YeiU`]hm�Zcf�kcaYb�\UjY�VYYb�

Vfc_Yb�Xckb�UbX�h\Uh�kcaYb�W\ccgY�hc�`YUX�h\Y]f�`]jYg�WcaYg�Xckb�hc�^igh�h\Uh�t�W\c]WY)�

9`h\ci[\�YXiWUhYX�kcaYb�UfY�cab]dfYgYbh�]b�h\Y�cbWY�aU`Y�dfYW]bWhg�c Z �aYX]W]bY'�`Uk'�UbX�

^cifbU`]ga�[`Ugg� WY]`]b[g'�aUhYfbU`�kU``g'�acaam�hfUW_g�UbX�]bg]X]cig�[YbXYf�V]UgYg�dYfg]gh)�

9``�h\Y�UWWYgg�]b�h\Y�kcf`X�XcYg�bch�gc`jY�h\Y�X]ZZ]Wi`h]Yg� h\Uh�Uf]gY�k\Yb�kcaYb�VYWcaY�

ach\Yfg)�9`h\ci[\�hYW\b]WU``m�h\YfY�]g� gh]``�W\c]WY�UjU]`UV`Y�hc�aUbm�ach\Yfg'�kY�UfY�^igh�

_]XX]b[�cifgY`jYg� ]Z�kY�h\]b_�h\Uh�ach\Yfgx�gcW]U`�UbX�YWcbca]W�X]gd`UWYaYbh�]g�g]ad`m�h\Y�

Vm(dfcXiWh�c Z �]bX]j]XiU`�W\c]WY)�L\YfY�UfY�ghfiWhifU`�VUff]Yfg�UbX�dckYf�X]gWcifgYg� h\Uh�bYYX�

hc�VY�Yld`cfYX)�BcUb�;)�O]``]Uag�XcYg�h\]g� ]b�I^RU^TŶ W� k\YfY�g\Y�gi[[Yghg� h\Uh�h\Y

kUm�kY�cf[Ub]nY�aUf_Yh�UbX�ZUa]`m�kcf_�]g� h\Y�fcch�c Z�h\]g�dfcV`Ya�UbX�h\YfYZcfY�k\Uh�
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ibXYfXc[)�L\Y�ghUbXUfX�fUh]cbU`Y�Zcf�h\Y�ghUhig�eic�]g� h\Uh�kcaYb�W\ccgY�hc�\UjY�W\]`XfYb'�

UbX�]b�gc�Xc]b['�W\ccgY�hc�UWWYdh�h\Y�hfUXY(cZZg�h\Uh�\UjY�U`kUmg�YbgiYX)�L\Y�V][�dfcV`Ya�

k]h\� h\Y�f\Yhcf]W�c Z �W\c]WY�]g� h\Uh�]h�`YUjYg�cih�dckYf)�LU`_�c Z �W\c]WY�bch�cb`m�cjYf`cc_g�

dckYf�Vih�U`gc� ][bcfYg�h\Y�dU]b�YaVYXXYX�]b�ach\Yfgx�hci[\�hfUXY(cZZg�t�U�hUb[`Y�c Z�

Wcad`Yl�a]lYX�ZYY`]b[g)�Lc�acgh�kcaYb'�W\c]WY�]g�U``�UVcih�VUX�cdh]cbg�UbX�X]ZZ]Wi`h�
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9``�gcfhg�c Z �ib[YbYfcig�Uhh]hiXYg� hckUfX�ach\Yfg�UfY�fUh]cbU`]nYX�h\fci[\�h\Y�

WcbhYadcfUfm�f\Yhcf]W�c Z �wW\c]WYx)�K]bWY�]h�]g�U�kcaUbxg�W\c]WY�hc�\UjY�U�W\]`X'�h\Y�fYUgcb]b[�

[cYg'�]h�]g�\Yf�fYgdcbg]V]`]hm�hc�VYUf�U``�dfcZYgg]cbU`�UbX�YWcbca]W�Wcghg�UggcW]UhYX�k]h\�h\Uh�

wW\c]WYx)� Ab�fYgdcbgY�hc�h\]g�f\Yhcf]W'�UbX�]b�cfXYf�hc�gUZY[iUfX�k\UhYjYf�[U]bg�kY�\UjY�

aUXY'�kcaYb�aUm�Z]bX�h\YagY`jYg�cVgYfj]b[�U�WcXY�c Z �g]`YbWY�fY[UfX]b[�h\Y�dcg]h]jY�

Yach]cbU`�ach]jUh]cbg�kY�\UjY�Zcf�ach\Yf]b['�`Ygh�h\Y�d`YUgifY�kY�XYf]jY�Z]fca�]h�VY�

aUfg\U`YX�Ug� Zifh\Yf�Yj]XYbWY�c Z �h\Y�difY`m�jc`ibhUfm�UbX�dYfgcbU`�bUhifY�c Z �h\Y�YbhYfdf]gY)�

Ab�U�kY]fX�kUm'�cif�Wi`hifU`�YU[YfbYgg�hc� hfYUh�aUhYfbU`�XYg]fY�Ug�U�aUb]ZYghUh]cb�c Z �difY`m�

dYfgcbU`�wW\c]WYx�fYWUd]hi`UhYg'�]b�U�bYk�_Ym'�h\Y�dib]h]jY�Uhh]hiXY�gcW]Yhm�\Ug�U`kUmg�hU_Yb�

hckUfX�kcaYbxg�XYg]fYg� $XYEUaYZZY'�-++/'�d)� ,1,%)
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]ggiYg�giffcibX]b[�ach\Yf\ccX)
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>Ya]b]gh�]bXYYX'�A�VY[Ub�hc�kcbXYf�]Z�h\Y�ZYa]b]ghg�\UX�bch�VYYb�fibb]b[�UkUm�Zfca�

h\Y�WYbhfU`�]ggiY�c Z �kcaYbxg�YaUbW]dUh]cb)�Oci`X�kcaYb�YjYf�VY�hfi`m�ZfYY�UbX�

YeiU`�k]h\�aYb�ibh]`�kY�\UX�`]VYfUhYX�ach\Yfg7�<YaUbX]b[�YeiU`]hm�UbX�h\Y�jchY'�

kcaYb�]b�h\Y�DUVcif�acjYaYbh�\UX�Uf[iYX�h\Uh�h\YfY�g\ci`X�bck�VY�bc�X]gh]bWh]cb�

VYhkYYb�aYbxg�UbX�kcaYbxg�eiYgh]cbg'�U�j]Yk�k\]W\�A�\UX�acfY�cf�`Ygg�UWWYdhYX�

ibh]`� A�WUaY�id�U[U]bgh�h\Y�]ggiY�c Z �aUhYfb]hm�$JiggY``�W]hYX�]b�?cfXcb'� ,44+'�d)�.2%)

O\Yb�A�Z]fgh�fYUX�h\]g�eichY�]h�fYU``m�fYgcbUhYX�k]h\�aY)�Mbh]`� A�dYfgcbU``m�YldYf]YbWYX�

aUhYfb]hm'�A�\UX�hU_Yb�YeiU`]hm�Zcf�[fUbhYX�UbX�bck'�`]_Y�JiggY``'� A�U`gc�kcbXYf�]Z�ZYa]b]ga�

\Ug�VYYb�Ujc]X]b[�cbY�c Z �h\Y�WYbhfU`�]ggiYg�c Z �kcaYbxg�YaUbW]dUh]cb5�ach\Yf\ccX)

A�Ua�U�ach\Yf)�A�Ua�U�ZYa]b]gh)� A�WUb�gUm�k]h\�WYfhU]bhm�h\Uh�]h�]g�VYWUigY�A�Ua�U�ach\Yf�

h\Uh�A�\UjY�UWh]jY`m'�WcbgW]cig`m�hU_Yb�id�ZYa]b]ga�UbX�bck�WU``�amgY`Z�U�ZYa]b]gh)�9h�h]aYg� A�

\UjY�eiYgh]cbYX�]Z�]h�]g�dcgg]V`Y�hc�VY�Vch\�U�ach\Yf�UbX�U�ZYa]b]gh)� A�\UjY�kcbXYfYX�]Z�h\YfY�

]g�gdUWY�Zcf�ach\Yf\ccX�]b�ZYa]b]ga)� :ih'�AxjY�WcaY�hc�h\Y�WcbW`ig]cb�h\Uh�h\YfY�\Ug� hc�VY)�

L\YfY�\Ug�hc�VY�fcca�Zcf�gcaYcbY�`]_Y�aY'�h\Y�gYYa]b[`m�ghYfYchmd]WU`'�k\]hY'�a]XX`Y�W`Ugg'�

a]b]�jUb�Xf]j]b[�ghUm(Uh(\caY�aca'�k\c�fYWc[b]nYg�h\Uh�h\Y�kcf_�c Z �ZYa]b]ga�]g�bch�

Wcad`YhY'�dUfh]Wi`Uf`m�k\YfY�ach\Yf\ccX�]g� WcbWYfbYX)� A�bYYX�ZYa]b]ga�UbX�ZYa]b]ga�bYYXg�

aY)

EU_]b[�h\Y�dYfgcbU`�WcbbYWh]cb�\Ug� `YX�aY�hc�j]Yk�ach\Yf\ccX�Ug�U�dc`]h]WU`�]ggiY)�

;cbhfUfm�hc�k\Uh�A�h\ci[\h�hYb�mYUfg�U[c'�h\Y�kcf_�c Z�ZYa]b]ga�]g�bch�XcbY)�A�bck�bYYX�h\Y�

dYfgdYWh]jY�c Z �ZYa]b]gh�h\Ycfm�hc�ibXYfghUbX�h\Y�VfcUXYf�gcW]U`�WcbhYlh�c Z �am�dYfgcbU`�

YldYf]YbWY�c Z �ach\Yf\ccX)�>Ya]b]ga�]g�U�fYgcifWY�k\]W\�ZUW]`]hUhYg�Ub�Yld`cfUh]cb�UbX�

Wcbhf]VihYg�hc�am�ibXYfghUbX]b[�c Z �am�giV^YWh]j]hm�k]h\]b�h\Y�]bgh]hih]cb�c Z �ach\Yf\ccX)�

L\Y�biW`Yig�c Z�ZYa]b]gh�UbU`mg]g� ]g�WcbhU]bYX�]b�h\Y�ghUhYaYbh�h\Uh�wh\Y�dYfgcbU`�]g�dc`]h]WU`x�

UbX�]h�]g�am�dYfgcbU`�YldYf]YbWY�k]h\�ach\Yf\ccX�h\Uh�\Ug� `YX�aY�hc�U�dc`]h]WU`�gdUWY)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� 4/
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;cbhfUfm�hc�k\Uh�aUbm�gYWcbX�kUjY�ZYa]b]gh�gU]X'�A�VY`]YjY�h\Uh�ach\Yf]b[�]g�bc h�h\Y�

gcifWY�c Z�kcaYbxg� `]a]hUh]cbg'�cf�A�VY`]YjY�h\Uh�]h�cX_e\T�̂ _d�RU�h\Y�gcifWY�c Z�kcaYbxg�

`]a]hUh]cbg)� A�kUbh�hc�VY`]YjY�h\Uh�]h�XcYg�bch�\UjY�hc�VY�h\Y�gcifWY�c Z �kcaYbxg�`]a]hUh]cbg)� A�

Uf[iY�h\Uh�ach\Yf]b[�]g�Ub�]adcfhUbh�gcifWY�c Z �kcaYbxg�]XYbh]hm�UbX�Ub�]adYhig�Zcf�

kcaYbxg�dc`]h]WU`�dUfh]W]dUh]cb)�L\]g�\Ug�VYYb�am�YldYf]YbWY)�A�ZYY`�jYfm�ghfcb[`m�h\Uh�

ZYa]b]ga�bYYXg�hc�]bW`iXY�ach\Yf\ccX�]b�]hg�X]gWcifgY�UbX�A�VY`]YjY�h\Uh�ZYa]b]ga�WUbbch�

W`U]a�hc�[]jY�Ub�UXYeiUhY�UWWcibh�c Z �kcaYbxg� `]jYg�cf�hc�fYdfYgYbh�kcaYbxg�bYYXg�UbX�

]bhYfYghg�]Z�]h�][bcfYg� h\Y�]ggiY�c Z �ach\Yf]b[)

Lii`U�?cfXcb�cih`]bYg�k\Uh�ZYa]b]ga�aYUbg�]b�hYfag�c Z �ach\Yf]b[6

>Ya]b]ga�]g�UVcih�h\Y�dc`]h]Wg�c Z�hfUbgZcfaUh]cb'�UVcih�gYY_]b[�h\Y�]ad`]WUh]cbg�c Z�

h\Y�dYfgcbU`�VY]b[�dc`]h]WU`)� Ab�hYfag�c Z �ach\Yf]b[�h\]g�aYUbg�eiYgh]cb]b[�dc`]h]Wg�c Z�

fYdfcXiWh]cb'�ach\Yf\ccX�Ug�Ub�]bgh]hih]cb'�UbU`mn]b[�h\Y�Wcad`Yl�XYg]fYg�]bjc`jYX�

]b�ach\Yf]b['�Wcbg]XYf]b[�h\Y�f][\h�c Z �kcaYb�bch�hc�VY�ach\Yfg'�UbX�\ck�h\cgY�

k\c�aU_Y�U�dcg]h]jY�W\c]WY�hc�\UjY�W\]`XfYb�WUb�WcaV]bY�h\Y]f�dUfYbh]b[�k]h\�ch\Yf�

UWh]j]h]Yg'�]bW`iX]b[�dU]X�kcf_)� Ah�aYUbg�eiYgh]cb]b[�k\Uh�dU]X�kcf_�aYUbg�UbX�k\Uh�

ghfiWhifYg�c Z�kcf_�UfY)�OY�UfY�XYU`]b[�k]h\�Wcad`Yl�gYhg�c Z�eiYgh]cbg�k\]W\�UfY�bch�

g]ad`]Z]YX�Vm�h\Y�dckYfZi`'�WcbhfUX]Whcfm'�UaV]jU`Ybh�ZYY`]b[g� h\Uh�ach\Yf]b[�

[YbYfUhYg� Zcf�kcaYb�$?cfXcb'�,44+'�d)�/2%)

O]h\cih�ZcfaU``m�_bck]b[�cf�WcbgW]cig`m�XYW]X]b[�h\Uh�A�kUg�VYWca]b[�U�ZYa]b]gh�

ach\Yf'�cjYf�h\Y�`Ugh�Y][\h�mYUfg� h\Uh�A�\UjY�VYYb�U�ach\Yf'�h\Y�_]bXg�c Z�eiYgh]cb]b['�

h\]b_]b[�UbX�UbU`mn]b[�h\Uh�?cfXcb�gdYU_g�c Z �gYYaYX�hc�bUhifU``m�VY�U�dUfh�c Z �am�

YldYf]YbWY)�@ckYjYf'�cbWY�A�ghUfhYX�UWh]jY`m�Yb[U[]b[�]b�h\Y�]ggiYg�fU]gYX�Vm�aUhYfbU`�

gW\c`Ufg� A�VY[Ub�hc�ibXYfghUbX�h\Y�fc`Y�c Z �ZYa]b]ga�]b�am�`]ZY)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�40
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A�bck�gYY�h\Uh�ZYa]b]ga�]g� ]adcfhUbh�]b�dfcj]X]b[�dfchYWh]cb�U[U]bgh�h\Y�amh\�c Z�

ach\Yf\ccX)�?cfXcb�Yld`U]bg�h\Uh

ZYa]b]ga�dfcj]XYg�dfchYWh]cb�U[U]bgh�h\Y�amh\�c Z �ach\Yf\ccX�Vm�dfcj]X]b[�U�

Wf]h]eiY�UbX�UbU`mg]g�c Z �h\Y�gcW]U`�WcbghfiWh]cb�c Z �ach\Yf\ccX�UbX�dfcj]XYg�Ub�

U`hYfbUh]jY�UbX�Ub�ibXYfghUbX]b[�c Z �cbYgY`Z�]b�h\Y�ZUWY�c Z �h\]g� ]XYc`c[m)�L\fci[\�Ub�

YlUa]bUh]cb�c Z �h\Y�WcbhYlh�t�h\Uh�]g'�h\Y�ghfiWhifYg�UbX�Wi`hifYg� h\Uh�Zcfai`UhY�h\Y�

ZfUaYkcf_�]b�k\]W\�kY�`]jY'�dckYf�]aVU`UbWYg�UfY�aUXY�Yj]XYbh�UbX�kY�WUb�h\Yb�gYY�

\ck�h\]g� `YUXg�hc�U�dUfh]Wi`Uf�Wi`hifU`'�gcW]U`'�UbX�ghfiWhifU`�WcbghfiWh]cb�c Z�

ach\Yf]b[�UbX�ach\Yf\ccX�k\]W\�]g� ]b�hifb�dfYgYbhYX�Ug�bUhifU`�UbX�]bgh]bWhiU`� $Ug�

_bck`YX[Y�cf�hfih\%� $?cfXcb'�,44+'�d)2%)

A�WUaY�hc�h\Y�[fUXiU`�fYU`]nUh]cb�h\Uh�ig]b[�ZYa]b]gh�h\Ycfm�kci`X�\Y`d�aY�hc�Yld`U]b�

gcaY�c Z�h\Y�gcW]c� Wi`hifU`�ZcfWYg�h\Uh�WcbghfiWh�am�]XYbh]hm�UbX�am�`]ZY)�L\Ycfm�\Ug�dfcj]XYX�

U�ZfUaYkcf_�k\]W\�\Ug�\Y`dYX�aY�hc�bUaY�UbX�ibXYfghUbX�gcaY�c Z�h\Y�dYfgcbU`�WcbZ`]Whg�

UbX�ZfighfUh]cbg� A�\UjY�ZY`h)�L\]g�bUa]b[�UbX�ibXYfghUbX]b[�\Ug�aUXY�aY�fYU`]nY�h\Uh�h\YgY�

WcbZ`]Whg�UbX�ZfighfUh]cbg�UfY�U�fYgi`h�c Z �ghfiWhifU`�dckYf�]aVU`UbWYg�UbX�h\]g� ]g�k\YfY�h\Y�

dYfgcbU`�VYWcaYg�dc`]h]WU`'�_bck]b[�h\Uh�h\Y�gcifWY�c Z �WcbZ`]Wh�]g�YlhYfbU`�fUh\Yf�h\Ub�

]bhYfbU`�UbX�h\YfYZcfY�UZZYWh]b[�ch\Yf�kcaYbxg�`]jYg�UbX�h\Y�k\c`Y�c Z �gcW]Yhm)�:m�VYWca]b[�U�

wZYa]b]gh�ach\Yfx '�A�\UjY�VYYb�UV`Y�hc�XYjY`cd�Wf]h]WU`�cf]YbhUh]cbg�hckUfXg�gcW]YhU`�

ghfiWhifYg�UbX�Wi`hifYg�UbX�ghYfYchmd]WU`�YldYWhUh]cbg�UbX�amh\g�c Z�ach\Yf\ccX)

Ech\Yf\ccX�UbX�ZYa]b]ga'�U`h\ci[\�kUfm�c Z �cbY�Ubch\Yf'�aigh�]bhYfgYWh�UbX�h\Y�hkc�

X]gWcifgYg�aigh�cjYf`Ud�UbX�Yb[U[Y�cbY�Ubch\Yf�hc�]adfcjY�h\Y�f][\hg�UbX�W]fWiaghUbWYg�c Z�

kcaYb)�Ech\Yf\ccX�bYYXg� ZYa]b]ga�hc�dfcj]XY�U�ZfUaYkcf_�hc�Wcbh]biY�kcf_]b[�hckUfX�

YeiU`]hm�UbX�ZYa]b]ga�WUb�bc�`cb[Yf�][bcfY'�X]ga]gg�cf�gWcfb�ach\Yfg'�Zcf�gifY`m�]h�k]``�X]Y�Ug�

U�acjYaYbh�k]h\cih�h\Y�]bW`ig]cb�c Z �ach\Yfg)�L\YfY�UfY�hcc�aUbm�kcaYb'�k\c�XYgd]hY

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�41
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AWbck]b[�h\Y�Wcgh�h\Uh�ach\Yf\ccX�Vf]b[g'�gh]``�W\ccgY�hc�VYWcaY�ach\Yfg)�>cf�bck�UbmkUm'�

]h�]g�kcaYb�]b�cif�gcW]Yhm�k\c�UfY�V]c`c[]WU``m�UV`Y�hc�\UjY�VUV]Yg'�gc�kY�bYYX�hc�Z]bX�U�kUm�

hc�XYU`�k]h\�h\Uh�k]h\cih�g`]dd]b[�]bhc�YggYbh]U`]ga�c f�hfm]b[�hc�][bcfY�h\Uh�jYfm�ZUWh)

4WM[�U W\JMZJWWL�JI^M�\W�JM�QU XW[[QJTM0

:YVdi�ZU Q ^ �QW_#�]]U^�gX_�gYcXUT�d_�bUQ\YcU�̀ b_VUccY_^Q\�Q]RYdY_^c�TUQ\d�gYdX�WU^TUb�Ŷ UaeQ\Ydi�Y Z �

bVecY^W�_b�bU\Ŷ aeYcXŶ W�]_dXUbX__T� HgU^di�iUQbc�QW_#�]_dXUbc�UfQTUT�WU^TUb�Ŷ UaeQ\Ydi�= Z �[UU`Ŷ W�

e �̀dXUYb�̀ b_VUccY_^Q\̀ QSU�Q^T�̂ _d�\UddŶ W�]_dXUbX__T�Ŷ dUbVUbU�gYdX�dXUYb�g_b[%� K_]U �̂S_ d̂Ŷ eU�d_�

bUS_Ŵ Yc!U�dXU�Y]`UTY]U^dc�d_�UQb Ŷ̂ W�̀ _gUb�Q^T`b_VUccY_^Q\�QSS_] \̀YcX]U d̂c�dXQd�SQbŶ W�V_ b�SXY\TbU �̂

`bUcU^dc#�Q^T�c_]U�QTQ`d�Ri�TUVUbbŶ W�_b�bUZUSdŶ W�]_dXUbX__T%�6ed�dXU�̀ b_R\U]�bU]QŶ c�dXQd�V_ b�

]Q^i�g_]U #̂� dXUcU�Q``b_QSXUc�d_�QddQŶ Ŷ W�UaeQ\Ydi�T_^qd �TUQ\�gYdX�dXU�SU^dbQ\�YcceU#� ^Q]U\i�dXQd�

SQbŶ WV_b�dXUYb�SXY\TbU �̂]QddUbc�TUÙ \i�d_�dXU]�!TUAQ]UVVU#�)''+#�̀ %,"%

L\Y�eichY�]g�Ub�]adcfhUbh�cbY�hc�aY�VYWUigY�]h�d]bdc]bhg�k\Uh�A�\UjY�gYYb�Ug�h\Y�

]adcgg]V]`]hm�c Z �ach\Yf\ccX�]b�am�ckb�YldYf]YbWY)�>Ya]b]ga�bYYXg� hc�Wcbh]biY�hc�h\Ycf]nY�

ach\Yf]b[�UbX�ach\Yf\ccX�]b�cfXYf�Zcf�kcaYb�hc�VY�UV`Y�hc�aU_Y�fYU`�W\c]WYg�k\Yb�]h�

WcaYg�hc�ach\Yf\ccX)�9g�U�gcW]Yhm�kY�aigh�dfcj]XY�h\Y�giddcfhg�h\Uh�UfY�bYWYggUfm�gc�h\Uh�

]b�W\ccg]b[�ach\Yf\ccX'�kcaYb�k]``�bc h�VY�fYei]fYX�hc�aU_Y�giW\�`Uf[Y�gcW]U`'� Z]bUbW]U`�

UbX�dfcZYgg]cbU`�gUWf]Z]WYg)

;Ub�kY�fYWc[b]nY�h\Uh�A�Ua�X]ZZYfYbh�Zfca�am�dUfhbYf�<UjY�k]h\cih�^YcdUfX]n]b[�am�

YeiU`]hm7�A�Ua�h\Y�cbY�k]h\�h\Y�d\mg]c`c[m�h\Uh�X]WhUhYg'� Zcf�bck�UbmkUm'�h\Uh�]Z�kY�kUbh�hc�

\UjY�W\]`XfYb�A�Ua�h\Y�cbY�hc�[Yh�dfY[bUbh'�[]jY�V]fh\�UbX�bifgY�h\Y�VUV]Yg)�A�fYWc[b]nY�h\Uh�

h\]g� ]g�U�g`]ddYfm�g`cdY�hc�VY�[c]b[�Xckb�k]h\�]hg�YggYbh]U`]gh�hcbY'�Vih�ZYa]b]ga'�A�h\]b_'�

bYYXg�hc�aU_Y�gdUWY�Zcf�kcaYb�k\c�YaVfUWY�h\Y]f�]XYbh]h]Yg�Ug�ach\Yfg�UbX�mYh�gh]``�

fYWc[b]nY�h\Y�bYYX�Zcf�YeiU`]hm�UbX�gcW]U`�W\Ub[Y)�>Ya]b]ghg�WUbxh �gUm�h\Uh�ach\Yf\ccX�]g�

]adcgg]V`Y�t�h\Uh�]g�[]j]b[�id)� >Ya]b]ghg�aigh�Wcbh]biY�hc�h\Ycf]nY�UbX�UbU`mnY�ach\Yf]b[

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)�42

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



UbX�ach\Yf\ccX�UbX�]hg�dcg]h]cb�]b�cif�gcW]Yhm�UbX�kY�aigh�`YUfb�\ck�hc�YaVfUWY�UbX�igY�

h\Y�YadckYf]b[�UgdYWhg�c Z �kcaYbxg�ib]eiY�YaVcX]YX�YldYf]YbWYg� h\Uh�WcaY�Zfca�

ach\Yf]b[�hc�YbUV`Y�gcW]U`�W\Ub[Y)

L\YfY�UfY�bc�g]ad`]gh]W�UbgkYfg�hc�Wcad`Yl�]ggiYg� giW\�Ug�ach\Yf\ccX'�Vih�A�kcbXYf�

k\Uh�kci`X�\UddYb�]Z�kY�]aU[]bYX�ach\Yf]b[�Ug�]adcfhUbh�hc�kcaYb�Q^T�gcW]Yhm�]b�UXX]h]cb�

hc�fYWc[b]n]b[�h\Y�]adcfhUbWY�c Z�kcaYbxg�dUfh]W]dUh]cb�]b�h\Y�diV`]W�fYU`a7�O\Uh�kci`X�

W\Ub[Y7�>Ya]b]ga�WUb�\Y`d�hc�dfcj]XY�U�ZfUaYkcf_�Zcf�fYh\]b_]b[�giV^YWh]j]hm�gc�h\Uh�h\Y�

]adcfhUbWY�c Z �YaVcX]aYbh�]g�fYWc[b]nYX�k\]W\�`YUXg�ig� hc�fYjU`iY�hfU]hg� h\Uh�\UjY�VYYb�

UggcW]UhYX�k]h\�h\Y�aUhYfbU`)�O]h\�h\]g�fYjU`i]b[�]g�Ub�YadckYfaYbh�k\]W\�`YUXg�ig�hc�U�

`cWUh]cb�c Z�gcW]U`�W\Ub[Y)�OY�h\Yb�\UjY�h\Y�ZfUaYkcf_�k\]W\�U``ckg�ig� hc�W\U``Yb[Y�

]bYeiU`]h]Yg�UbX�dckYf�]aVU`UbWYg�]b�cif�gcW]U`�ghfiWhifYg)�Kc'�]h�]g�dcgg]V`Y�hc� ]aU[]bY�U�

kcf`X�]b�k\]W\�ach\Yf\ccX�]g�bch�]adcgg]V`Y)�Ech\Yf\ccX�XcYg�bch�\UjY�hc�VY�U�Z]fgh�W`Ugg�
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L\Y�dfcWYgg�c Z �VYWca]b[�U�ach\Yf�\Ug� ZibXUaYbhU``m�hfUbgZcfaYX�am�kcf`Xj]Yk�UbX�]h�

\Ug�gYbg]h]nYX�aY�hc� h\Y�UgmaaYhf]WU`�X]ghf]Vih]cb�c Z �dckYf�]b�cif�gcW]Yhm)�Ech\Yfg�UfY�

Ug_YX�hc�dUm�Ub�ibZU]f�gcW]U`�UbX�Z]bUbW]U`�df]WY�h\Uh�A�kUg�dfYj]cig`m�ibUkUfY�c Z �UbX�]h�]g�

h\fci[\�ZYa]b]ga�UbX�fUX]WU`�gcW]U`�dc`]Wm�h\Uh�h\YgY�ghfiWhifU`�kfcb[g�aUm�VY�WcffYWhYX)�A�

bck�ghfcb[`m�]XYbh]Zm�k]h\�h\Y�`UVY`�wZYa]b]gh�ach\YX�UbX�]h�]g�cVj]cig�hc�aY�h\Uh�h\Y�kcf_�

c Z �ZYa]b]ga�]g�bc h�XcbY)�O\Uh�VY[Ub�Ug�U�dYfgcbU`�Yld`cfUh]cb�\Ug�Yjc`jYX�]bhc�Ub�

UkU_Yb]b[�hc� h\Y�bYYX�Zcf�dc`]h]WU`�UWh]j]ga�UbX�gcW]U`�W\Ub[Y�bch�cb`m�Zcf�ach\Yfg'�Vih�Zcf�

U``�kcaYb� ]b�cif�gcW]Yhm)�Ah�U`Ufag�aY�h\Uh�A�kUg�Wcad`UWYbh�Zcf�gc�`cb[�UbX�h\Uh�A�X]Xbxh�

UW_bck`YX[Y�h\Y�]adcfhUbWY�c Z �ZYa]b]ga�]b�YjYfm�kcaUbxg� `]ZY�cf�Zi``m�fYWc[b]nY�h\Y�

ji`bYfUV`Y�dcg]h]cb�h\Uh�ach\Yfg�cWWidm�]b�cif�gcW]Yhm)�A�VY`]YjY�h\]g�`UW_�c Z�UkUfYbYgg�]g�

\Y[Yacb]WU``m�]bZ`iYbWYX�]b�cif�gcW]Yhm)

CJI\�LW�NMU QV Q[\�U W\JMZ[�_IV\0�CPI\�LW�9 �_IV\0

A�\UjY�W\cgYb�hc�VY�U�wghUm(Uh(\caYx�ach\Yf'� Zcf�h\Y�h]aY�VY]b[�UbmkUm)�L\Y�fYUgcbg� Zcf�

am�W\c]WY�UfY�]bZ`iYbWYX�Vm�U�WcaV]bUh]cb�c Z �h\Y�gcW]U``m�WcbghfiWhYX�ghfiWhifYg�]b�k\]W\�A�

`]jY'�h\Y�gcW]U``m�WcbghfiWhYX�]XYc`c[m�giffcibX]b[�w[ccXx�ach\Yf\ccX'�am�ach\Yfxg�

acXY`]b[�c Z �VY]b[�U�wghUm�Uh�\caYx�ach\Yf'�UbX�am�ckb�aUhYfbU`�XYg]fY�Wcad`]WUhYX�Vm�h\Y�

`cgg�c Z�U�W\]`X)

Ab�am�YldYf]YbWY�c Z�ach\Yf\ccX�A�\UjY�ZY`h�ibXYfjU`iYX�Uh�h]aYg�Vm�gcW]Yhm�Uh�`Uf[Y'�A�

\UjY�ZY`h�ji`bYfUV`Y�VYWUigY�c Z�am�dcg]h]cb�Ug�U�XYdYbXUbh�ZYUfZi`�UVcih�fY]bhY[fUh]cb�]bhc�

h\Y�kcf_ZcfWY�k\Yb�A�Ua�fYUXm'�cf�k\Yb�]h�]g�fYei]fYX)� A�\UjY�ZY`h�WcbZigYX�Vm�h\Y�

WcbZ`]Wh]b[�aYggU[Yg�c Z �ZYa]b]ga�UbX�w[ccXx�ach\Yf\ccX�UbX�A�\UjY�ZY`h�Ub[fm�h\Uh�]h�]g�bc h�

YUg]Yf�hc�g\UfY�XcaYgh]W�kcf_�UbX�W\]`XfYUf]b[�k]h\�am�dUfhbYf)
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ach\Yf]b[�UbX�ach\Yf\ccX�gc�h\Uh�kY�\UjY�h\Y�`Ub[iU[Y�UbX�ZfUaYkcf_�hc�h\]b_�UbX�kf]hY�

UVcih�h\Y�dcg]h]cb]b[�c Z�ach\Yfg�]b�cif�gcW]Yhm)�A�kUbh�U�Wcad`YhY�fYjU`i]b[�c Z �WUfYkcf_�]b�

cif�gcW]Yhm�gc�h\Uh�YWcbca]W�ghfiWhifYg�UfY�fYh\ci[\h�UbX�[YbXYf�fc`Yg�UfY�Z`Yl]V`Y)� A�kUbh�

h\Y�kcf_�h\Uh�A�\UjY�W\cgYb�hc�VY�jU`iYX'�Vch\�Uh\hiX]bU``m�UbX�Z]bUbW]U``m)�A�kUbh�fYgdYWh�

UbX�fYWc[b]h]cb�Zcf�h\Y�gcW]U`�UbX�YWcbca]W�jU`iY�c Z �ach\Yfgx�kcf_)� A�kUbh�hc�VY�UV`Y�hc�[Yh�

VUW_�]bhc�h\Y�dU]X�kcf_ZcfWY�k\Yb�A�Ua�fYUXm�hc�Xc�gc�k]h\cih�dYbU`hm)�A�kUbh�ach\Yfg�hc�

\UjY�VYhhYf�`]jYg�k]h\�`Ygg�fc`Y�ghfU]b�UbX�VYhhYf�cdh]cbg�Zcf�]bhY[fUh]b[�kcf_�UbX�ZUa]`m)� A�

kUbh�acfY�Z`Yl]V]`]hm�]b�h\Y�kcf_d`UWY�gc�h\Uh�kcaYb�UbX�aYb�UfY�bch�dYbU`]nYX�Zcf�hU_]b[�

h]aY�cih�Zcf�Xc]b[�WUfYkcf_�UbX�gc�h\Uh�h\Y�dcgg]V]`]hm�Zcf�g\UfYX�XcaYgh]W�UbX�W\]`XfYUf]b[�

]g�UjU]`UV`Y)�>`Yl]V]`]hm�]b�h\Y�kcf_d`UWY�bYYXg�hc�]bW`iXY�dUfh(h]aY�kcf_�h\Uh�]g�Uddfcdf]UhY`m�

WcadYbgUhYX)�A�kUbh�YeiU`�dUm�Zcf�YeiU`�kcf_)� A�kUbh�fYUgcbUV`Y�dfchYWh]cb�Zfca�YWcbca]W�

\UfXg\]dg�ach\Yfg�aUm�]bWif�XiY�hc�h\Y]f�aUhYfbU`�ghUhig)� A�kUbh�kcaYb�hc�Wcbh]biY�hc�VY�

UV`Y�hc�W\ccgY�k\Yb�hc�\UjY�U�ZUa]`m�h\fci[\�UWWYgg�hc�V]fh\�Wcbhfc`�UbX�UVcfh]cb)�A�kUbh�

h\Y�acfU`]n]b[�UVcih�w[ccXx�ach\Yfg�UbX�wVUXx�ach\Yfg�hc�ghcd)

A�kUbh�U�`ch'�Vih�A�VY`]YjY�h\Uh�]h�WUb�VY�dcgg]V`Y)�9b�cf[Ub]nYX�gcW]U`�acjYaYbh'�U�VfcUX�

VUgYX�[fUggfcchg�UbX�dc`]h]WU``m(VUgYX�idf]g]b['�k]``�VY�WfiW]U`�hc�UW\]Yj]b[�h\]g�_]bX�c Z�

gkYYd]b[�W\Ub[Y)
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L\Y�kf]h]b[�c Z�h\]g�h\Yg]g�\Ug� `YX�aY�hc�hU`_�]b�XYdh\�k]h\�ch\Yf�kcaYb�UbX�fYUX�UVcih�

kcaYbxg�giV^YWh]jY�YldYf]YbWYg�c Z �ach\Yf\ccX�k\]W\�\Ug�U``ckYX�aY�hc�[`YUb�WcaZcfh�UbX�

UXj]WY'�gmadUh\m�UbX�k]gXca�UbX�WcbZ]faUh]cb�h\Uh�A�g\UfY�aUbm�c Z �h\Y�gUaY�WcbZ`]Whg�UbX�

ZfighfUh]cbg�Ug�aUbm�ch\Yfg)� A�_bck�Axa�bch�giddcgYX�hc�aU_Y�[YbYfU`]n]b[�cf�ib]jYfgU`]n]b[�

ghUhYaYbhg�Vih�\YfY�A�[c�UbmkUm5� AxjY�VYWcaY�Wcbj]bWYX�h\YfY�UfY�hkc�ib]jYfgU`�UgdYWhg�c Z
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h\Y�YldYf]YbWY�c Z �ach\Yf\ccX5� $]%�:YWca]b[�U�ach\Yf�W\Ub[Yg�mci'�U`h\ci[\�]h�XcYgbxh�

W\Ub[Y�YjYfm�ach\Yf�]b�YlUWh`m�h\Y�gUaY�kUm6�UbX�$]]%� U``�kcaYb�k\c�ach\Yf�UfY�

X]gUXjUbhU[YX�Vm�h\Y�Wi`hifU`�UbX�gcW]U`�W]fWiaghUbWYg�ibXYf�k\]W\�h\Ym�aigh�ach\Yf'�Vih�

U``�UfY�bch�X]gUXjUbhU[YX�]b�YlUWh`m�h\Y�gUaY�kUm'�cf�hc�h\Y�gUaY�XY[fYY)�L\YfYZcfY'�A�VY`]YjY�

h\Uh�U``�ach\Yfg�WUb�UbX�g\ci`X�VY�U�dUfh�c Z �U�ach\Yfgx�acjYaYbh'�U�acjYaYbh�h\Uh�k]``�VY�

U�dUfh�c Z �h\Y�ZYa]b]gh�X]gWcifgY�UbX�k]``�kcf_�hckUfX�gcW]U`�W\Ub[Y�UbX�YeiU`]hm�Zcf�U``�

kcaYb)

AZ �h\Y�biaVYf�c Z �Vcc_g�UbX�kYVg]hYg�UVcih�ach\Yf\ccX�UfY�Ubm�]bX]WUh]cb'�]h�gYYag�h\Uh�

aUbm�WcbhYadcfUfm�ach\Yfg�UfY�VY[]bb]b[�hc�h\]b_'�hU`_�UbX�kf]hY�UVcih�ach\Yf\ccX�]b�

kUmg�h\Uh�YldcgY�h\Y�Wcad`Yl]hm�UbX�WcbZ`]Whg�c Z �ach\Yf]b[�t�Vch\�Ug�U�gcW]U`�YldYf]YbWY�

UbX�U�df]jUhY�cbY)�E]f]Ua�HYg_ck]hn'�h\Y�Uih\cf�c Z �HXU�HbedX�6UXŶ T�dXU� K Q^�$-++0%

\Ug�U�kYVg]hY�WU``YX�H`Um[fcibX�JYjc`ih]cb)� A�`cjY�h\Y�bUaY�VYWUigY�gc�aUbm�c Z�h\Y�

WcbjYfgUh]cbg� AxjY�\UX�k]h\�ch\Yf�ach\Yfg�UVcih�h\YgY�Wcad`Yl�]ggiYg� giffcibX]b[�dckYf�

]aVU`UbWYg'�Wi`hifU`�aYggU[Yg�UbX�kcf_(`]ZY�]ggiYg�\UjY�\UddYbYX�]b�h\Y�d`Um[fcibX)�

;cbjYfgUh]cbg� h\Uh�\UjY�hU_Yb�d`UWY�h\fci[\�h\Y�ZYhW\]b[�c Z �gbUW_g'�h\Y�W\Ub[]b[�c Z �X]UdYfg'�

h\Y�_]gg]b[�c Z �gWfUdYX�_bYYg'�cf�gcaYh]aYg�XfcddYX�U`hc[Yh\Yf�UbX�h\Yb�d]W_YX�id�h\Y�bYlh�

h]aY�kY�aYh)�:ih�kcaYb�UfY�hU`_]b[�k\]W\�]g� h\Y�]adcfhUbh�h\]b[�UbX�hU`_]b[�cdYb`m�YldUbXg�

cif�WcbgW]cigbYgg�UbX�WUb�`YUX�hc�W\Ub[Y)�A�gYY�h\YgY�WcbjYfgUh]cbg�Ug�h\Y�gYYXg�c Z�U�

[fUggfcchg�acjYaYbh)�L\Y�WcbjYfgUh]cbg�AxjY�VYYb�\Uj]b[�k]h\�ch\Yf�ach\Yfg�UfY�U�Zcfa�c Z�

WcbgW]cigbYgg�fU]g]b[�UbX�Zcf�aY�h\Y�kf]h]b[�c Z �h\]g�h\Yg]g�]g�U�dc`]h]WU`�UWh�h\Uh�]g�U�dUfh�c Z�

h\Y�ach\Yfgx�acjYaYbh)
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KXU^�TYcSeccŶ W� pSX_YSUcP�Y^�dXU�>YfUc�_ V�VU] Y^Ycd�]_dXUbc#�Yd�]SbW�RU�QbWeUT�dXQd�gU�QbU�S_^SU d̂bQdŶ W�

_ �̂dX_cU�gX_�QbU�bU\QdYfU\i�̀ bYdY\UWUT�t�VU]Y^Yc]�Yc�_VdU^�S_^cYTUbUT�Q�\eheYi�_^\i�]YTT\U$S\Qcc�

g_]Û �SQ �̂SVV_bT�!;_bT_^#� (00'#�̀ %� ."%

GbY�c Z�h\Y�dfcV`Yag�]b�U�ach\Yfgx�fYjc`ih]cb�]g�Z]bX]b[�U�fYdfYgYbhUh]jY'�Wc``YWh]jY�jc]WY)�

9g�]b�h\Y�fYgh�c Z �gcW]Yhm'�h\YfY�]g�\i[Y�X]jYfg]hm�k]h\]b�ach\Yf\ccX)�:ih�Ug�9bXfYU�G xJY]``m�

Yld`U]bg'�uh\Y�Xca]bUbh�X]gWcifgY�c Z �ach\Yf]b[�dcfhfUmg� h\Y�ach\Yf�dfYXca]bUbh`m'�]Z�bch�

YlW`ig]jY`m'�Ug�U�k\]hY'�a]XX`Y(W`Ugg'�UV`Y(VcX]YX'�h\]fhm(gcaYh\]b['�\YhYfcgYliU`�aUff]YX�

kcaUb�k\c�fU]gYg�\Yf�V]c`c[]WU`�W\]`XfYb�]b�U�biW`YUf�ZUa]`m'�igiU``m�Ug�U�ghUm(Uh(\caY�

ach\Yfv� $GxJY]``m'�-++/'�d)�-+%)

L\]g�aYUbg�h\Uh�ach\Yfg�c Z �a]bcf]hm�fUWYg'�ach\Yfg�k]h\�X]gUV]`]h]Yg'�ghYd(ach\Yfg'�

`YgV]Ub�ach\Yfg'�ach\Yfg�`]j]b[�]b�dcjYfhm'�g]b[`Y�dUfYbhg�UbX�ch\Yfg�UfY�`YZh�cih�c Z �h\Y�

X]gWcifgY)�EUbm�Xc�bch�\UjY�h\Y�h]aY�cf�acbYhUfm�aYUbg�hc�VY�UV`Y�hc�Wf]h]WU``m�UbU`mnY�h\Y]f�

g]hiUh]cbg)�HUaY`U�;cifhYbUm(@U``�hU_Yg�h\]g�id�k\Yb�g\Y�ghUhYg5

L\Y�amh\�c Z �h\Y�bUhifU`�ach\Yf�]bjc`jYg�U�Xca]bUbh�Wi`hifY�gYh�c Z �X]gWcifgYg�h\Uh�

fYjc`jY�UfcibX�]ggiYg�c Z �dYfgcbU`�Zi`Z]``aYbh�Zcf�kcaYb))�)k\]`Y�Zcf�aUbm�kcaYb'�

ach\Yf]b[�]ggiYg�UfY�Z]fgh�c Z �U``�]ggiYg�c Z�VcX]`m'�ZUa]`m�cf�Wi`hifU`�gifj]jU`)�L\]g� ]g�dUfh]Wi`Uf`m�

gc� Zcf�aUbm�kcaYb�`]j]b[�]b�dcjYfhm6�Zcf�aUbm�kcaYb�c Z�a]bcf]hm�fUWYg�UbX�Wi`hifYg� `]j]b[�

k]h\�fUW]ga6�Zcf�aUbm�kcaYb�`]j]b[�k]h\�X]gUV]`]hm6�Zcf�aUbm�kcaYb�`]j]b[�k]h\�UVig]jY�

dUfhbYfg�cf�`UW_�c Z �W\]`X�giddcfh6�YhW)�L\Y�dYfgcbU`�Zi`Z]``aYbh�X]gWcifgY�bYYXg� hc�fYW_cb�

k]h\� h\YgY�gcW]U`�fYU`]h]Yg� $;cifhYbUm(@U``'� ,443'�d)�1.%)

A�\UjY�UW_bck`YX[YX�am�ckb�W`Ugg�dcg]h]cb�UbX�df]j]`Y[Y�]b�h\]g� h\Yg]g'�\ckYjYf'�A�\UjY�

bch�bYWYggUf]`m�UW_bck`YX[YX�\ck�h\Y�ach\Yf\ccX�]ggiYg� A�ZcWig�cb�UfY�h\YagY`jYg�

df]aUf]`m�U�a]XX`Y�W`Ugg�d\YbcaYbU)�HUfh]Wi`Uf`m�]ggiYg�c Z �W\c]WY�UbX�kcf_*`]ZY�VU`UbWY�UfY
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]ggiYg�gdYW]Z]W�hc�h\Y�XYac[fUd\]W�h\Uh�G xJY]``m�XYgWf]VYg�UVcjY�UbX�UfY�]b�aUbm�kUmg�

WcbghfiWhYX�Vm�h\Y�X]gWcifgY�giffcibX]b[�]bhYbg]jY�ach\Yf]b[)

>Ya]b]gh�UhhYadhg�hc�UWWcaacXUhY�h\Y�bch]cb�c Z �kcaYbxg�X]ZZYfYbWY�]b�ZYa]b]gh�

dYfgdYWh]jYg�\UjY�VfcUXYbYX�h\Y�bch]cb�c Z �X]ZZYfYbWY�hc� ]bW`iXY�h\Y�X]ZZYfYbWYg�h\Uh�Yl]gh�

VYhkYYb�[fcidg�c Z�kcaYb)�L\]g�UddfcUW\�\Ug�VYYb�ghfcb[`m�]bZ`iYbWYX�Vm�dcghghfiWhifU`]ga)�

>Ya]bgh�ach\Yf]b[�g\ci`X�fYWc[b]nY�h\Y�[fYUh�jUf]Yhm�c Z �kUmg�]b�k\]W\�dYcd`Y�WUb�hU_Y�

fYgdcbg]V]`]hm�UbX�WUfY�Zcf�W\]`XfYb)�<]ZZYfYbh�_]bXg�c Z �ZUa]`]Yg'�giW\�Ug�g]b[`Y�dUfYbh]b['�

ghYd(dUfYbh]b['�UbX�[Um�UbX�`YgV]Ub�dUfYbh]b[�g\ci`X�VY�fYWc[b]nYX)� >Ya]b]gh�ach\Yf]b[�

U`gc�bYYXg�hc�giddcfh�h\Y�cdh]cb�Zcf�kcaYb�hc�W\ccgY�bch�hc�VYWcaY�ach\Yfg)�O\Uh�]g�

Vfci[\h�hc�h\Y�ZcfYZfcbh�]g�h\Y�dfcV`Ya�c Z�fYdfYgYbhUh]cb'�c Z �WcbghfiWh]b[�U�g]b[`Y�WUhY[cfm'�

KjcaUbx�h\Uh�giddcgYX`m�fYdfYgYbhg�U``�[fcidg�c Z�kcaYb)

L\Y�W\U``Yb[Y�c Z �WiffYbh�ZYa]b]gh�h\Ycfm�UbX�dfUWh]WY�Ug� ]bZcfaYX�Vm�dcghghfiWhifU`]gh'�

dcghacXYfb]gh'�UbX�ai`h]Wi`hifU`]gh�acXYg�c Z �h\]b_]b[�aigh�fYWc[b]nY�h\Uh�h\YfY�WUb�VY�bc�

g]b[`Y�fYdfYgYbhUh]jY�giV^YWh�c Z �ZYa]b]ga'�k\]`Y�Uh�h\Y�gUaY�h]aY'�kY�aigh�Wcbh]biY�hc�gdYU_�

]b�U�Wc``YWh]jY�jc]WY�h\Uh�Ufh]Wi`UhYg�dc`]h]WU`�XYaUbXg�cb�VY\U`Z�c Z�U�[fcid�WU``YX�KjcaYbx�

$K]Y[Y`'� ,442'�d)�1,%)

OY�c Z�WcifgY�bYYX�hc�fYgdYWh�X]ZZYfYbWY�Ug�h\Y� #dcg\Ygx�gi[[Ygh'�Vih�kY�U`gc�bYYX�hc� Z]bX�

Wcaacb�[fcibX)�OcaYb�aigh�Z]bX�U�Wcaacb�jc]WY�]b�cfXYf�hc� Z]bX�h\Y�dc`]h]WU`�ghfYb[h\�

hc�acjY�ZcfkUfX�hckUfX�gcW]U`�W\Ub[Y)�Ah�k]``�VY�U�W\U``Yb[Y�hc�Xc�gc'�Vih�U�d\YbcaYbcb�

h\Uh�A�Z]bX�]bhYfYgh]b[�]g�cbY�hU_]b[�d`UWY�]b�WmVYfgdUWY)�L\YfY�\Ug�fYWYbh`m�VYYb�U�gif[Y�]b�

h\Y�biaVYf�c Z�kcaYb�k\c�UfY�V`c[[]b[)� A�Ua�UaUnYX�Uh�h\Y�dfc`]ZYfUh]cb�c Z �wacaam�

V`c[gx)�L\YgY�V`c[g�cZZYf�U�W\UbWY�Zcf�kcaYb�hc�gdYU_'�ibWYbgcfYX'�]b�U�diV`]W�Zcfia�UbX�

U``ckg� Zcf�Wcaaib]WUh]cb�]b�U�jYfm�VfcUX�kUm)�KcaY'�]Z�bch�aUbm'�ach\Yf\ccX�aYac]fg�

UbX�V`c[g�UfY�Wcad`]W]h�]b�h\Y�]XYc`c[m�c Z �]bhYbg]jY�ach\Yf]b[�k\]W\�WYfhU]b`m�\Ug� ]hg

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,+.
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XUb[Yfg)�@ckYjYf'�\Uj]b[�acfY�UbX�acfY�ach\Yfg�gdYU_�h\Y]f�whfih\gx�dfcV`YaUh]nYg�

bcfaUh]jY�X]gWcifgYg�UbX�dchYbh]U``m�gYfjYg�Ug�U�aYUbg�hc�WfYUhY�U�[fUggfcchg�acjYaYbh)

1ZM�_M�QV�I�XW[\"NMU QV Q[\�UWUMV\0

EUbm�kci`X�Uf[iY�h\Uh�kY�UfY�]b�U�dcgh(ZYa]b]gh�acaYbh)�EUbm�ch\Yfg�kci`X�Uf[iY�h\Uh�

kY�UfY�bch'�UbX�A�kci`X�U[fYY�k]h\�h\Ya)�A�VY`]YjY�kY�UfY�]b�U�h\]fX�kUjY�c Z�ZYa]b]ga�UbX�

h\Uh�h\Y�ZYa]b]gh�acjYaYbh�bYYXg�hc�VY�fYXYZ]bYX�UbX�UVcjY�U``�Y`gY�bYYXg�hc�VYWcaY�acfY�

]bW`ig]jY)�L\Y�bch]cb�h\Uh�ZYa]b]ga�]g�U�k\]hY'�a]XX`Y(W`Ugg'�Y`]h]gh�]bgh]hih]cb�]g�fY^YWhYX�Vm�

h\]fX�kUjY�ZYa]b]ghg)�EiW\�c Z�k\Uh�]g�VY]b[�fY^YWhYX�]g�]bZcfaYX�Vm�ai`h]Wi`hif]gh'�

dcghacXYfb'�UbX *c f�dcghghfiWhifU`]gh�d\]`cgcd\]WU`�dYfgdYWh]jYg)

O\]`Y�gcaY�kcaYb�c Z �am�[YbYfUh]cb� ZYY`�h\Uh�ZYa]b]ga�]g�ibbYWYggUfm�]b�h\Y]f�`]jYg�

VYWUigY�h\Ym�j]Yk�YeiU`]hm�Ug�VY]b[�UW\]YjYX'�ch\Yfg�UfY�Wmb]WU`�UVcih�ZYa]b]gh�UWh]j]ga�

VYWUigY�h\Ym�gYY�h\Y�acjYaYbh�Ug�\Uj]b[�ZU]`YX�cb�aUbm�Z]fcbhg)�L\YfY�UfY�ZYk�kcaYb�]b�

[cjYfbaYbh'�U�[`Ugg�WY]`]b[�]b�h\Y�kcf_d`UWY'�UbX�k\Uh�aUbm�j]Yk�Ug�h\Y�f][]X�W\c]WY�

VYhkYYb�difgi]b[�U�dfcZYgg]cb�UbX�fU]g]b[�W\]`XfYb6�U�ZYY`]b[�h\Uh�WcbhfUfm�hc�k\Uh�h\Ym�ZYY`�

h\Ym�kYfY�hc`X'�h\Ym�WUbxh �w\UjY�]h�U``x)

q � G Z�h\Y�bYk�ZYXYfU`�[cjYfbaYbh'�cb`m�-+!�c Z�Y`YWhYX�aYaVYfg�UfY�kcaYb)�OcaYb�

UfY�gh]``�gYf]cig`m�`UW_]b[�diV`]W�fYdfYgYbhUh]cb�UbX�jc]WY�UZhYf�Zcfhm�mYUfg�c Z �ZYa]b]gh�

kcf_)�O]h\cih�h\]g�fYdfYgYbhUh]cb�h\YfY�k]``�Wcbh]biY�hc�VY�dckYf�]aVU`UbWYg�

VYhkYYb�aYb�UbX�kcaYb)

q � OY�UfY�gh]``�k ]h\cih�U�bUh]cbU`�W\]`X�WUfY�dfc[fUa)�L\Y�;cbgYfjUh]jY�[cjYfbaYbh�]g�

X]gaUbh`]b[�h\Y�fYWYbh`m�dih�hc[Yh\Yf�bUh]cbU`�W\]`X�WUfY�dfc[fUa�]b�ZUjcf�c Z�U�

fY]bWUfbUhYX�VUVm�Vcbig�k\]W\�k]``�Xc�bch\]b[�hc�WfYUhY�eiU`]hm�W\]`X(WUfY�gdUWYg)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,+/
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q � 9Vcfh]cb�f][\hg�]b�h\Y�Mb]hYX�K`UhYg�UfY�WiffYbh`m�ibXYf�gYf]cig�UhhUW_)�Ab�Hf]bWY�

=XkUfX�Ag`UbX�U�kcaUb�]g�bc h�UV`Y�hc�cVhU]b�Ub�UVcfh]cb�XYgd]hY�h\Y�dfca]gY�c Z�

YeiU`�UWWYgg� hc�aYX]WU`�WUfY�Ug�dfca]gYX�]b�h\Y�;UbUXU�@YU`h\�9Wh)�Gih(cZ(dfcj]bWY�

UVcfh]cbg�fYaU]b�X]ZZ]Wi`h�c f�YldYbg]jY�hc�UWWYgg)

q � OcaYb�UfY�gh]``�bc h�fYWY]j]b[�YeiU`�dUm�Zcf�YeiU`�kcf_�YUfb]b[�cb`m�2,!�c Z�k\Uh�

aYb�YUfb�Zcf�h\Y�gUaY�kcf_)

q � N]c`Ybh�Wf]aY�UbX�UVigY�Wcbh]biYg�hc�X]gdfcdcfh]cbUhY`m�UZZYWh�kcaYb�UbX�[]f`g)

q � Ab�cfXYf�hc�aYYh�h\Y�bYYXg�c Z �W\]`XfYb�UbX�ch\Yf�ZUa]`m�aYaVYfg'�kcaYb�cZhYb�

aU_Y�XYW]g]cbg�h\Uh�fYXiWY�h\Y]f�UWhiU`�UbX�dchYbh]U`�YUfb]b[g'�]bWcaY'�UbX�gYWif]hm)�

1+!�c Z�dUfh(h]aY�kcf_Yfg�UfY�kcaYb)�L\fYY�cih�c Z �Z]jY�ZYaU`Y�g]b[`Y�dUfYbhg�`]jY�]b�

dcjYfhm)�01!�c Z�ibUhhUW\YX�kcaYb�cjYf�h\Y�U[Y�c Z�10�`]jY�]b�dcjYfhm�$H=A�9Xj]gcfm�

;cibW]`�c Z �OcaYb'�MbdU]X�Ocf_�HfYgg�;cbZYfYbWY5�BUbiUfm�-++.%)

KifY`m�kY�WUb�bch�VY�]b�U�dcgh(ZYa]b]gh�acaYbh)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,+0
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; a�[M TN�I[�_ZQ\MZ�IVL�UW\PMZ

L\Y�kf]h]b[�c Z�h\]g�h\Yg]g�\Ug�VYYb�Ub�]bhYfYgh]b[�W\U``Yb[Y�Zcf�aY)�Ah�\Ug�VYYb�Ub�

]bWfYX]V`Y�`Yggcb�]b� wgh]W_(hc(]h(bYggx)�Lc�kf]hY�mci�bYYX�hc� `YUjY�ach\Yf]b[�]b�U�gYbgY'�Vih�

k]h\� h\fYY�mcib[�W\]`XfYb�UbX�cbY�VY]b[�bifgYX�h\fci[\�h\Y�aU^cf]hm�c Z �h\]g�kf]h]b['�h\]g�

h\Yg]g�\Ug�VYYb�kf]hhYb�Vm�am�gY`Z�Ug�kf]hYf�Q^T�ach\Yf�Uh�U``�h]aYg)� A�]bW`iXY�h\]g�

]bZcfaUh]cb'�bch�hc�aU_Y�YlWigYg'�Vih�fUh\Yf�Ug�U�dc]bh�c Z �]bhYfYgh'�UbX�U`acgh�WcaYXm�k\Yb�

A�`cc_�VUW_�hc�h\Y�gcaY�c Z �h\Y�b][\hg�A�kci`X�VY�hfm]b[�hc�kf]hY�cb�U�g`YYd�XYdf]jYX�VfU]b�

k\]`Y�XUg\]b[�idghU]fg�]bhYfa]hhYbh`m�hc�bifgY'�cf�gcch\Y�U�W\]`X�k\c�\Ug� ^igh�kc_Yb�Zfca�U�

VUX�XfYUa�cf�ZYjYf'�h\Yb�hfm]b[�hc�Vf]b[�amgY`Z�VUW_�hc�am�kf]h]b[�UbX�dig\]b[�h\ci[\hg�

UkUm�c Z�k\Yh\Yf�AxjY�Vcc_YX�h\Uh�XYbh]gh�Uddc]bhaYbh�Zcf�9`Yl�cf�k\Yh\Yf�AxjY�[ch�Ybci[\�

W`Ugg�gbUW_g�dUW_YX�Zcf�h\Y�g`Y][\�f]XY�k]h\�9VVm�hcacffck)�L\Y�kf]h]b[�WcbX]h]cbg�\UjY�

VYYb�jYfm�Uddfcdf]UhY�Zcf�U�h\Yg]g�cb�h\Y�hcd]W�c Z�ach\Yf\ccX�

L\Y�kf]h]b[�dfcWYgg�]hgY`Z�\Ug�VYYb�U�jU`iUV`Y�YldYf]YbWY�Zcf�aY�Vch\�Ug�U�ghiXYbh�UbX�Ug�

U�hYUW\Yf)�9g�U�ghiXYbh�A�\UjY�YldYf]YbWYX�h\Y�dfcWYgg�c Z �kf]h]b[�Zfca�h\Y�]bWYdh]cb�c Z �Ub�

]XYU'�hc�h\Y�VfU]bghcfa]b['�UbX�ai`h]d`Y�XfUZhg�c Z �kf]h]b[)�9`h\ci[\�A�\UjY�]aaYfgYX�amgY`Z�

]b�h\Y�kf]h]b[�dfcWYgg�Uh�ch\Yf�h]aYg�]b�am�UWUXYa]W�WUfYYf'�]h�\Ug�bYjYf�VYYb�hc�h\]g�YlhYbh)�

@Uj]b[�h\Y�df]j]`Y[Y�hc�fYWY]jY�ZYYXVUW_�Zfca�h\fYY�dfcZYggcfg�cjYf�h\Y�WcifgY�c Z �h\Y�kf]h]b[�

c Z�h\]g� h\Yg]g�[fYUh`m�Yb\UbWYX�am�kf]h]b[�UbX�h\Y�kf]h]b[�dfcWYgg�]hgY`Z)�L\Y�YlYfW]gY�c Z�

g]ad`m�Xc]b[�h\Y�kcf_�]bjc`jYX�]b�h\Y�fYgYUfW\]b[�UbX�kf]h]b[�c Z �h\]g� h\Yg]g� ]g�Ub�YldYf]YbWY�

h\Uh�UZZYWhg�amgY`Z�Ug�U�hYUW\Yf)�L\Y�VYbYZ]hg�c Z �h\]g�YldYf]YbWY�k]``�VY�dUggYX�cb�hc�am�

ZihifY�ghiXYbhg�k\Yb�h\Ym�YaVUf_�cb�fYgYUfW\�UbX�kf]h]b[�dfc^YWhg�c Z �h\Y]f�ckb)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,+1
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APM[Q[�I[�\ZIV[NWZUI\Q^M�M`XMZQMVKM

A�gYY�cbY�c Z�h\Y�[cU`g�c Z �YXiWUh]cb�Ug�aYUbg�hc�UZZYWh]b[�hfUbgZcfaUh]jY�W\Ub[Y�h\fci[\�

h\Y�Yld`cfUh]cb�c Z �bYk�]XYUg�UbX�h\Y�WfYUh]cb�c Z �bYk�_bck`YX[Y)�L\Y�fYgYUfW\]b[�UbX�

kf]h]b[�c Z�h\]g�h\Yg]g�\Ug�VYYb�U�dcg]h]jY�hfUbgZcfaUh]jY�YldYf]YbWY�Zcf�aY)�Ah�\Ug�W\Ub[YX�

h\Y�kUm�A�j]Yk�amgY`Z�UbX�am�dcg]h]cb]b[�]b�gcW]Yhm)�Em�Yjc`j]b[�UbX�W\Ub[]b[�gY`Z�h\fci[\�

h\Y�fYgYUfW\]b[�UbX�kf]h]b[�c Z �h\]g� h\Yg]g�\Ug�`YX�hc�bYk�ibXYfghUbX]b[g�UbX�bYk�Wf]h]WU`�

UkUfYbYgg�c Z�amgY`Z�UbX�am�kcf`X)�L\]g� Yjc`ih]cb�UbX�W\Ub[Y�\Ug�Uh�h]aYg�aUXY�h\Y�kf]h]b[�

c Z �h\]g� h\Yg]g�ei]hY�X]ZZ]Wi`h)�>cf�YlUad`Y'�k\Uh�A�kfchY�h\fYY�acbh\g�U[c�]g�bch�h\Y�gUaY�

jc]WY�A�\UjY�bck)�Em�ibXYfghUbX]b[�c Z�ZYa]b]gh�h\Ycfm�UbX�aUhYfbU`�h\Ycfm�\Ug�dfcj]XYX�

aY�k]h\�`Ub[iU[Y�hc�VYhhYf�WcbWYdhiU`]nY'�bUaY�UbX�h\Ycf]nY�Vch\�dYfgcbU`�YldYf]YbWYg�UbX�

VfcUXYf�gcW]c(Wi`hifU`�YjYbhg)�L\Y�UWei]g]h]cb�c Z �h\]g�_bck`YX[Y�\Ug�VYYb�YadckYf]b[)

L\YcfYh]WU``m�UbU`mn]b[�h\Y�WcbghfiWh]cb�c Z �am�ckb�]XYbh]hm�k]``�\Y`d�aY�hc�ibXYfghUbX�

am�gY`Z�Ug�U�hYUW\Yf�k\]W\�k]``�]b� hifb�\Y`d�aY�hc�ibXYfghUbX�am�ghiXYbhg�UbX�h\Y�ZcfWYg�h\Uh�

]bZ`iYbWY�h\Y]f�`]jYg)�Of]h]b[�UVcih�am�ckb�YldYf]YbWYg�UbX�Wf]h]WU``m�YlUa]b]b[�h\Y�

WcbghfiWh]cb�c Z�am�ckb�]XYbh]hm�UbX�giV^YWh]j]hm�\Ug�VYYb�Ub�]adcfhUbh�`YUfb]b[�YldYf]YbWY�

Zcf�aY)�Lc�ibXYfghUbX�h\Y�`Uf[Yf�Wi`hifU`�UbX�gcW]YhU`�ZcfWYg�h\Uh�d`Um�cih�]b�am�`]ZY�\Ug�

[]jYb�aY�bYk�_bck`YX[Y�Zcf�gY`Z�ibXYfghUbX]b[�Ug�kY``�Ug�_bck`YX[Y�hc�W\U``Yb[Y�h\YgY�

ZcfWYg)�O\c�Ua�AH�O\m�Xc�A�Xc�h\Y�h\]b[g�A�Xc7�O\m�Xc�A�h\]b_�h\Y�kUm�A�Xc7�=jYfm�dYfgcb�

g\ci`X�VY�dfcj]XYX�k]h\�h\Y�hcc`g�hc�Wf]h]WU``m�UbU`mnY�h\Y]f�dcg]h]cb�]b�gcW]Yhm�gc�h\Uh�h\Y�

VUffU[Y�c Z�aYX]U�UbX�dc`]h]WU`�aYggU[Yg�kY�fYWY]jY�WUb�VY�Z]`hYfYX�WcbgW]cig`m'�k]h\�YmYg�

k]XY�cdYb)

4W�IVa�K]ZZQK]T]U�ZMKWUUMVLI\QWV[�NTW_ �W]\�W N�\P Q[�QVY]QZa0

9h�h\]g�dc]bh�A�Xc�bch�\UjY�gdYW]Z]W�Wiff]Wi`ia�fYWcaaYbXUh]cbg'�\ckYjYf'�A�\UjY�gcaY�

[YbYfU`'�UbX�gcaYk\Uh�X]g^c]bhYX'�h\ci[\hg�UbX�cd]b]cbg� h\Uh�\UjY�WcaY�Zfca�am�kcf_)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,+2
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A� ZYY`�jYfm�ghfcb[`m�h\Uh�dfcj]X]b[�ghiXYbhg�k]h\�h\Y�hcc`g�UbX�_bck`YX[Y�hc�VY�Wf]h]WU``m�

UkUfY�c Z �h\Y�kcf`X�]b�k\]W\�h\Ym�`]jY�]g�cbY�c Z �h\Y�acgh�jU`iUV`Y�h\]b[g�kY�Ug�hYUW\Yfg� WUb�

Xc)�@ck�a][\h�h\]g�VY�UW\]YjYX7�A�VY`]YjY�h\Uh�ghiXYbhg�kci`X�VYbYZ]h�Zfca�Ub�YUf`m�

]bhfcXiWh]cb�hc�d\]`cgcd\]WU`�]XYUg�UbX�Wf]h]WU`�h\Ycfm)� A�Xcbxh�h\]b_�]h�]g�YjYf�hcc�YUf`m�hc�

hYUW\�wh\]b_]b[�UVcih�h\]b_]b[x)�L\]g�_bck`YX[Y�UbX�Wf]h]WU`�h\]b_]b[�WUb�h\Yb�VY�Udd`]YX�hc�

gdYW]Z]W�WcbhYlhg�UbX�Wiff]Wi`U)

A�kci`X�`]_Y�hc�gYY�h\Y�]bW`ig]cb�c Z �kcaYbxg�\]ghcfm�]b�gcaY�dUfh�c Z �h\Y�gcW]U`�ghiX]Yg�

Wiff]Wi`ia)�Qcib[�kcaYb'�UbX�mcib[�aYb'�bYYX�hc�_bck�\ck�UbX�k\m�h\Y�kcaYbxg�

acjYaYbh�WUaY�UVcih)�Qcib[�kcaYb�]b�dUfh]Wi`Uf�bYYX�h\]g�_bck`YX[Y�hc�ibXYfghUbX�h\Uh�

h\Ym�UfY�gh]``�dchYbh]U``m�aUf[]bU`]nYX�UbX�ji`bYfUV`Y�]b�cif�gcW]Yhm)

Ah�kci`X�VY�]bhYfYgh]b[�hc� gYY�h\Y�]bW`ig]cb�c Z�aUhYfbU`�gW\c`Ufg\]d�]b� ZUa]`m�ghiX]Yg�

Wiff]Wi`ia�Uh�h\Y�\][\�gW\cc`�`YjY`)�L\]g�kci`X�[]jY�mcib[�dYcd`Y�h\Y�cddcfhib]hm�hc�fYUX'�

h\]b_'�kf]hY�UbX�XYVUhY�UVcih�]ggiYg�giffcibX]b[�ach\Yf\ccX'�ZUa]`m�dc`]Wm�UbX�kcf_*`]ZY�

VU`UbWY�VYZcfY�h\Ym�VYWUaY�dUfYbhg)

A�\UjY�YldYf]YbWYX�h\Y�`YUfb]b[�h\Uh�WUb�cWWif�k]h\�kf]h]b[�dYfgcbU`�bUffUh]jY)�A�VY`]YjY�

h\Uh�h\]g�hmdY�c Z �kf]h]b[�\Ug�h\Y�dchYbh]U`�hc�VYbYZ]h�Vch\�ghiXYbh�UbX�hYUW\Yf�]b�U�W`Uggfcca�

Ybj]fcbaYbh)�BcifbU`]b[�UbX�dYfgcbU`�fYZ`Yl]jY�kf]h]b[�U``ckg�h\Y�ghiXYbh�hc�YlUa]bY�UbX�

fYZ`YWh�idcb�\]g�cf�\Yf�dYfgcbU`�`YUfb]b[�UbX�W`Uf]Zm�UbX�Ufh]Wi`UhY�h\ci[\hg�UbX�]XYUg)

>]bU``m'�h\Y�`YUfb]b[�UbX�[YbYfUh]cb�c Z �bYk�_bck`YX[Y�h\Uh�\UddYbg�k]h\]b�h\Y�dfUWh]WY�

c Z �ach\Yf\ccX�]g� gcaYh\]b[�h\Uh�g\ci`X�VY�ZcfaU``m�ghiX]YX�UbX�XcWiaYbhYX)�EUf[f]h�

=]W\`Yf�Z]fca�h\Y�GbhUf]c�Abgh]hihY�c Z �KhiX]Yg� ]b�=XiWUh]cb�]g�]bjc`jYX�]b�U�dfc^YWh�h\Uh�hU_Yg�

h\]g�`YUfb]b[�]bhc�Wcbg]XYfUh]cb)�L\]g�fYgYUfW\�\Ug�]ad`]WUh]cbg�Zcf�VYhhYf�ibXYfghUbX]b[�c Z�

UXi`h�YXiWUh]cb�Ug�kY``�Ug�h\Y�dchYbh]U`�Zcf�fYjU`i]b[�ach\Yfkcf_)�O]h\�h\]g�fYjU`iUh]cb�

kci`X�WcaY�h\Y�dchYbh]U`�Zcf�YUg]Yf�fY]bhY[fUh]cb�VUW_�]bhc�h\Y�kcf_ZcfWY�UZhYf�h]aY�hU_Yb

EUhYao`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi� @mbXaUb� d[)� ,+3
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cih�Zcf�W\]`XfYUf]b[�UbX�dchYbh]U`�dc`]Wm�]ad`]WUh]cbg�giW\�Ug� Ybh]h`YaYbh�hc�U�diV`]W�dYbg]cb�

Zcf�WUfY[]jYfg�k\c�UfY�bch�]b�h\Y�dU]X�kcf_ZcfWY)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,+4

AOZ\YN_MON�aS^R� ZO\WS]]SYX� YP�^RO� MYZc\SQR^�YaXO\!� 5_\^RO\�\OZ\YN_M^SYX� Z\YRSLS^ON�aS^RY_^�ZO\WS]]SYX!



2>=2;DB8>=

9`h\ci[\�h\]g� ]g�Ub�UihcYh\bc[fUd\m'�]g�bch�^igh�U�dYfgcbU`�UWWcibh�c Z �ach\Yf]b[)� Ah�\Ug�

XYjY`cdYX�]bhc�U�dc`]h]WU`�ghUhYaYbh�UVcih�h\Y�d`UWY�h\Uh�ach\Yfg�]b�cif�gcW]Yhm�cWWidm�]b�

-++1'�Uh�`YUgh�h\Y�d`UWY�h\Uh�kcaYb�]b�am�gdYW]Z]W�XYac[fUd\]W�cWWidm)�A�_bck�h\Uh�A�bYYX�

hc�VY�WUfYZi`�UVcih�[YbYfU`]nUh]cbg�UbX�ib]jYfgU`]n]b[�Vih�ibh]`�kcaYb�WUb�kcf_�hc[Yh\Yf�

UbX�acjY�dUgh�h\Y]f�dYfgcbU`�YaVYXXYXbYgg'�W\Ub[Y�k]``�bc h�hU_Y�d`UWY)

L\]g� h\Yg]g�VY[Ub�Ug�U�[YbYfU`�Yld`cfUh]cb�c Z �h\Y�hcd]W�c Z �ach\Yf\ccX�]b�cif�gcW]Yhm)�Ah�

kUg�Ub�ibZcfaYX�Wc``YWh]cb�c Z �]XYUg�UbX�ZYY`]b[g�acfY�h\Ub�Ubmh\]b[�Y`gY)�Ah�[fUXiU``m�

VYWUaY�U�acfY�gdYW]Z]W�dYfgcbU`�Yld`cfUh]cb�c Z �h\Y�]bZ`iYbWYg�c Z�ach\Yf\ccX�UbX�ZYa]b]ga�

]b� h\Y�WcbghfiWh]cb�c Z�am�]XYbh]hm�k\Yb�]h�kUg�XYW]XYX�h\Uh�UihcYh\bc[fUd\m�kci`X�VY�h\Y�

aYh\cXc`c[m�Zcf�h\Y�h\Yg]g)�;\ccg]b[�h\]g�aYh\cXc`c[m�ZcfWYX�aY�hc�fYU``m�h\]b_�UVcih�UbX�

UbU`mnY�h\Y�Wcad`]WUhYX�V`YbX�c Z �gcW]c� Wi`hifU`�ZcfWYg�h\Uh�WcaY�hc[Yh\Yf�hc�]bZ`iYbWY�k\c�

kY�UfY'�k\Uh�kY�Xc'�\ck�kY�h\]b_�UbX�\ck�kY�`]jY�cih�cif�`]jYg)�L\]g� h\]b_]b[�UbX�UbU`mn]b[�

U`cb[�k]h\� h\Y�g]ai`hUbYcig�fYUX]b[�cb�h\Y�hcd]W�c Z �ach\Yf\ccX�UbX�ZYa]b]gh�h\Ycfm�\Ug�

Vfci[\h�aY�hc�k\YfY�A�Ua�hcXUm)�A�Ua�aiW\�acfY�Wf]h]WU``m�UkUfY�c Z �h\Y�Wi`hifU`�aYggU[Yg�

UbX�dckYf�]aVU`UbWYg�giffcibX]b[�ach\Yf\ccX�h\Uh�]bZ`iYbWY�am�`]ZY'�h\Y�W\c]WYg� A�aU_Y'�

h\Y�kUm�A�gYY�amgY`Z�UbX�YjYb�h\Y�`Ub[iU[Y�A�igY�hc�Zcfa�h\Y�h\ci[\hg� A�\UjY)�A�Ua�aiW\�

acfY�UkUfY�c Z �h\Y�dcg]h]cb�c Z �kcaYb�]b�cif�gcW]Yhm'�bch�^igh�ach\Yfg)� Ab�h\Y�dfcWYgg�c Z�

fYgYUfW\]b[�UbX�kf]h]b[�h\]g� h\Yg]g� A�\UjY�\UX�U�ZYa]b]gh�fYUkU_Yb]b[)

AbhYfYgh]b[`m'�k\Yb�]h�kUg� Z]fgh�gi[[YghYX�h\Uh�A�Xc�gcaY�fYUX]b[�]b� h\Y�UfYU�c Z �ZYa]b]gh�

h\Ycfm�]b�Ub�YZZcfh�hc�ibXYfghUbX�h\Y�dcg]h]cb]b[�c Z �ach\Yfg�]b�cif�gcW]Yhm'�A�kUg�fYg]ghUbh�hc�

h\Y�]XYU)� A�X]Xbxh�kUbh�hc�kf]hY�U�ZYa]b]gh�dUdYf)�9ggcW]Uh]cb�k]h\�ZYa]b]ga�gYYaYX�gc�

bY[Uh]jY�UbX�]Z�Ubmh\]b[�A�ZY`h�gcaYk\Uh�VYhfUmYX�Vm�ZYa]b]ga�UbX�ZY`h�h\Uh�A�\UX�VYYb�gc`X�U

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,,+
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V]``�c Z�[ccXg�Vm�h\Y�aYggU[Y�h\Uh�A�Wci`X�giddcgYX`m�w\UjY�]h�U``x)� A�fYU``m�ZY`h�h\Uh�A�\UX�bc�

bYYX�Zcf�ZYa]b]ga)�A'�`]_Y�aUbm�ch\Yf�kcaYb�c Z �am�[YbYfUh]cb'�h\ci[\h�c Z �ZYa]b]ga�Ug� h\Y�

ch\Yf�u>�t�kcfXv)�A�fYg]ghYX�h\]b_]b[�UVcih�h\Y�kUmg�h\Uh�[YbXYf�\Ug� ]bZ`iYbWYX�am�`]ZY�UbX�

WcbghfiWhYX�am�]XYbh]hm)�@ckYjYf'�A�\UjY�aUXY�h\Y�WcbbYWh]cb�VYhkYYb�h\Y�]adcfhUbWY�c Z�

ZYa]b]ga�hc�h\]g� hcd]W�UbX�hc�am�`]ZY)�9bX�bck'�c Z�WcifgY'�A�WUbxh �VY`]YjY�h\Uh�A�X]Xbxh�gYY�h\Y�

WcbbYWh]cb�YUf`]Yf)�:m�`cc_]b[�VUW_�UbX�YlUa]b]b[�h\Y�]bZ`iYbWYg�c Z�ZYa]b]ga�]b�am�ckb�

`]ZY'�\ck�]h�\Ug�UZZYWhYX�h\Y�XYW]g]cbg�AxjY�aUXY'�]bZ`iYbWYX�h\Y�WcbghfiWh]cb�c Z �am�]XYbh]hm�

UbX�giV^YWh]j]hm'�]bZ`iYbWYX�h\Y�kUm�A�ach\Yf6�]h�\Ug�\Y`dYX�aY�hc�VY�acfY�Wf]h]WU``m�UkUfY�c Z�

h\Y�aYggU[Yg� A�WcbgiaY�UbX�]bWcfdcfUhY�]bhc�am�`]ZY�UbX�eiYgh]cb�h\Y�]bYei]h]Yg�k]h\]b�h\Y�

]bgh]hih]cb�c Z�ach\Yf]]ccX)�A�bck�ZYY`�h\Uh�]h�]g�ZYa]b]ga�h\Uh�k]``�ZUW]`]hUhY�h\Y�WcbZfcbhUh]cb�

c Z �h\Y�gcW]U`�]bYei]h]Yg� h\Uh�ach\Yfg�ZUWY�]b�cif�gcW]Yhm)�Ah�]g� ZYa]b]ga�h\Uh�k]``�ZiY`�U�

ach\Yfgx�acjYaYbh�h\Uh�k]``�kcf_�hckUfX�gcW]U`�W\Ub[Y)

AxjY�WcaY�hc�VY`]YjY�h\Uh�ach\Yf\ccX�]g�bch�bUhifU``m'�bYWYggUf]`m'�cf�]bYj]hUV`m�

cddfYgg]jY'�U�j]Yk�\Y`X�Vm�aUbm�YUf`m�gYWcbX�kUjY�ZYa]b]ghg)�9g�A�gU]X�YUf`]Yf'� A�VY`]YjY�h\Uh�

ach\Yf]b['�ZfYYX�Zfca�h\Y�]bgh]hih]cb�c Z�ach\Yf\ccX'�WUb�VY�YldYf]YbWYX�Ug�U�g]hY�c Z�

YadckYfaYbh'�U�`cWUh]cb�c Z�gcW]U`�W\Ub[Y�$GxJY]``m'�-++/V'�d)� ,,%)�L\]g� ]g�k\YfY�A�dcg]h]cb�

amgY`Z�bck)�A�Ua�]b�h\Uh�`cWUh]cb�c Z �gcW]U`�W\Ub[Y)�L\Y�kf]h]b[�c Z �h\]g� h\Yg]g� ]g�Ub�YldfYgg]cb�

c Z �h\Uh�`cWUh]cb�Ug� ]g�am�dYfgcbU`�dfUWh]WY�c Z �ach\Yf]b[)�LYUW\]b[�am�W\]`XfYb'�UbX�dYf\Udg�

ch\Yf�dYcd`Ygx�W\]`XfYb�]Z�A�Xc�[c�VUW_�hc�hYUW\]b['�hc�VY�Wf]h]WU``m�UkUfY�c Z �h\Y�aYggU[Yg� h\Ym�

fYWY]jY�UbX�c Z �h\Y�ghfiWhifYg�]b�k\]W\�h\Ym�`]jY'�h\Ym�hcc�k]``�VY�]b�U�dcg]h]cb�hc�W\U``Yb[Y�

ghfiWhifU`�UbX�dckYf�]aVU`UbWYg�h\Uh�h\Ym�k]``�gifY`m�ZUWY)

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� A ` `
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Axa�kf]h]b[�h\]g� `YhhYf�hc�mci�UbX�bch�hc�mcif�Vfch\Yfg�VYWUigY�]h�]g�mci�k\c�cbY�XUm�aUm�

VYWcaY�U�ach\Yf)�EUmVY�mci�k]``�bc h�VYWcaY�U�ach\Yf6�A�WYfhU]b`m�\cdY�h\Uh�]h�]g�mcif�

W\c]WY)�A�Xcbxh �^igh�dUgg]jY`m�\cdY�h\Uh�]h�]g�mcif�W\c]WY6�A�dUgg]cbUhY`m� \cdY�h\Uh�]h�]g�mcif�

W\c]WY)�L\Y�Wcbhfc`�kY�Ug�kcaYb�\UjY�cjYf�cif�fYdfcXiWh]jY�WUdUW]h]Yg�]g� ZfU[]`Y�UbX�giV^YWh�

hc�ZcfWYg�c Z �dckYf�h\Uh�UfY�cZhYb�gYYa]b[`m�VYmcbX�cif�Wcbhfc`)�Gif�gYliU`]hm�UbX�

fYdfcXiWh]jY�f][\hg�UfY�giV^YWh�hc�h\Y�k\]ag�c Z�h\Y�dc`]h]WU`�UbX�acfU`�W`]aUhY�c Z�h\Y�XUm)�

L\Ub_Zi``m'�A�\UjY�VYYb�`]j]b[�]b�U�h]aY�h\Uh�\Ug�VYYb�[ccX�Zcf�kcaYb�]b�h\Y]f�UV]`]hm�hc�

Wcbhfc`�h\Y]f�ckb�fYdfcXiWh]jY�XYgh]b]Yg6�AxjY�\UX�YUgm�UWWYgg�hc�V]fh\�Wcbhfc`'�UWWYgg� hc�

UVcfh]cb)�Cbck]b[�h\Uh�h\YgY�f][\hg� Zcf�kcaYb�UfY�gc�\][\`m�WcbhYghYX�]b�cif�gcW]Yhm'�aU_Yg�

aY�ZYY`�bYfjcig�UVcih�k\Yh\Yf�]h�k]``�VY�h\YfY�Zcf�mci�]Z*k\Yb�mci�bYYX�]h)�9bX�mci�Xc�bYYX�

h\YgY�f][\hg'�mci�Xc�bYYX�h\]g�Wcbhfc`)�L\]g�k]``�U``ck�mci�hc�W\ccgY�hc�VYWcaY�U�ach\Yf�

k\Yb� ZYY`�]h�]g�h]aY)�L\YfY�UfY�aUbm�dYcd`Y�cih�h\YfY�k\c�jYfm�ghfcb[`m�X]gU[fYY�k]h\�

k\Uh�A�\UjY�^igh�gU]X'�UbX�kci`X�hU_Y�[fYUh�]ggiY�k]h\� h\Y�ZUWh�h\Uh�A�\UjY�gi[[YghYX�h\Uh�]h�]g�

id�hc�mci�k\Yb�hc�W\ccgY�hc�VYWcaY�U�ach\Yf)�EUbm�ZYY`�h\Uh�]h�]g�bc h�U�dYfgcbU`�W\c]WY'�

Vih�fUh\Yf�cbY�c Z �ZUhY�cf�XYgh]bm)�O]h\�h\cgY�dYcd`Y'�A�jY\YaYbh`m�X]gU[fYY)�O]h\cih�h\Y�

f][\h�hc�Wcbhfc`�cif�fYdfcXiWh]jY�XYgh]b]Yg'�kY�QRc_\edUP�VYWcaY�gYWcbX�W`Ugg�W]h]nYbg)

O\Yh\Yf�mci�\UjY�W\]`XfYb�cf�bch'�mci�k]``�\UjY�U�fY`Uh]cbg\]d�k]h\�ach\Yf\ccX�

fY[UfX`Ygg)� Ah�]g� h\Y�kUm�cif�gcW]Yhm�dcg]h]cbg�kcaYb)�A�YbhYfYX�ach\Yf\ccX�WcbgW]cig`m'�

gXU �̂= �gQc�bUQYVi#�UbX�VYWca]b[�U�ach\Yf�\Ug�VYYb�cbY�c Z �h\Y�acgh�]adcfhUbh�UbX�jU`iUV`Y�

YldYf]YbWYg�c Z �am�`]ZY)� A�`cjY�mci�UbX�mcif�Vfch\Yfg�acfY�h\Ub�mci�WUb�YjYf�]aU[]bY6�cf�

aUmVY�mci�k]``�VY�UV`Y�hc�]aU[]bY�]h�gcaY�XUm)� A�X]Xbxh�_bck�h\Uh�giW\�U�`cjY�Yl]ghYX�ibh]`� A

EUhYfbU`�FUffUh]jYg�Ug�>Ya ]b]gh�Abei]fm� F ]Wc`Y�= )�< YbYUi�@mbXaUb� d[)� ,,-
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VYWUaY�U�ac`VYf)�A�Xcbxh �h\]b_�]h�]g�gcaYh\]b[�h\Uh�WUb�VY�Yld`U]bYX�k]h\�kcfXg6�]h�]g�cbY�c Z�

h\cgY�h\]b[g� ]b�`]ZY�h\Uh�bYYXg�hc�VY�YldYf]YbWYX�hc�VY�hfi`m�ibXYfghccX)�<Ygd]hY�VY]b[�fYUXm�
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