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"!A]!T`_gZV_e!U$V_]VgVc!Uf!T`fgVcT]V!e`fe!c{dZUf!UV!
U{S`cUV^V_e!RgR_e!UV!]$`fgcZc*!KZ!g`ecV!RaaRcVZ]!UV!
TfZdd`_!Vde!{bfZa{!U$f_!T`fgVcT]V(!TV!T`fgVcT]V!U`Ze!
|ecV!d`f]Vg{!RgR_e!]R!^ZdV!V_!W`_TeZ`_!UVd!k`_Vd!UV!
TfZdd`_*!8gR_e!UV!cVWVc^Vc!]V!T`fgVcT]V(!Z]!WRfe!
d$RddfcVc!bfV!]$RaaRcVZ]!UV!TfZdd`_!R!SZV_!cVWc`ZUZ*!DVd!
T`fgVcT]Vd!V_!gVccV!aVfgV_e!dV!TRddVc!]`cdbf$Z]d!d`_e!
TYRfWW{d*!ueVZX_Vk!e`fd!]Vd!Sc�]Vfcd!RgR_e!UV!WVc^Vc!]V!
T`fgVcT]V*

"!;Ve!RaaRcVZ]!_$Vde!aRd!UVdeZ_{!w!|ecV!^Zd!V_!
W`_TeZ`__V^V_e!Rf!^`jV_!U$f_V!^Z_feVcZV!Vie{cZVfcV!

bfV!]Vd!^R_TYVd!U$fdeV_dZ]Vd&*

"!
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)

ScR_TY{!dfc!f_V!cR]]`_XV(!dfc!f_V!^Z_feVcZV!
Vie{cZVfcV(!f_V!acZdV!ecZa]ZeV!`f!f_!djdez^V!UV!
T`^^R_UV!w!UZdeR_TV!d{aRc{V!`f!e`fe!RfecV!
UZda`dZeZW!bfZ!^VeecRZe!]$RaaRcVZ]!d`fd!eV_dZ`_!
Rfe`^ReZbfV^V_e*

"D`cd!UV!d`_!feZ]ZdReZ`_(!]$RaaRcVZ]!UVgZV_e!TYRfU*!
>RZcV!ReeV_eZ`_!UV!_V!aRd!e`fTYVc!]Vd!{]{^V_ed!
TYRfWWR_ed!dZef{d!w!]$Z_e{cZVfc!Uf!W`fc*!IfR_U!]V!W`fc!
W`_TeZ`__V(!Z]!_V!WRfe!RSd`]f^V_e!aRd!e`fTYVc!]Vd!
{]{^V_ed!TYRfWWR_ed!%c{dZdeR_TVd&!Uf!W`fc(!TRc!Z]!j!R!
f_!cZdbfV!eczd!Z^a`ceR_e!UV!Sc�]fcV*

"!

UV!WRy`_!w!ac{gV_Zc!]Vd!TYfeVd!{gV_efV]]Vd*!DVd!a`ZX_{Vd!UVd!TRddVc`]Vd!aVfgV_e!UVgV_Zc!TYRfUVd(!

ReeV_eZ`_!Rfi!V_WR_ed*

"!>RZeVd!ReeV_eZ`_!Rfi!^R_VeeVd!UV!T`^^R_UV!!UVd!k`_Vd!UV!TfZdd`_!bfZ!aVfgV_e!UVgV_Zc!TYRfUVd!

]`cd!UV!]$feZ]ZdReZ`_!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_!Ve!aV_UR_e!f_!TVceRZ_!eV^ad!Raczd!d`_!feZ]ZdReZ`_*

"!F$feZ]ZdVk!aRd!UVd!ac`UfZed!UV!_Vee`jRXV!RScRdZWd(!
UVd!Tcz^Vd!TRfdeZbfVd(!UVd!{a`_XVd!RScRdZgVd!`f!
UVd!XcRee`Zcd!^{eR]]ZbfVd!a`fc!_Vee`jVc!e`fd!]Vd!
{]{^V_ed!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_!%gVccV(!!
{^RZ](!Z_`i(!a]RdeZbfV!Ve!aVZ_efcV&(!TRc!TV]R!cRZVcRZe!
]Vd!dfcWRTVd(!Ve!a`fccRZe!V_ecR}_Vc!]${T]ReV^V_e!UVd

>RZeVd!ReeV_eZ`_!bfV!]Vd!a`ZX_{Vd!UV!TRddVc`]Vd!d`ZV_e!UZda`d{Vd!gVcd!]$Z_e{cZVfc!Uf!a]R_!UV!TfZdd`_(!
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!dfcWRTVd!V_!gVccV!`f!]R!UVdecfTeZ`_!UVd!RfecVd!
{]{^V_ed!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_*!FV!aRd!
feZ]ZdVc!UV!ac`UfZed!U$V_ecVeZV_!RScRdZWd!`f!UV!
XcRee`Zcd!^{eR]]ZbfVd!Ufcd!a`fc!_Vee`jVc
]R!a`ceV!V_!gVccV!Uf!W`fc(!TV!bfZ!a`fccRZe!{cRW]Vc!]R!
dfcWRTV!Ve!V_ecR}_Vc!]${T]ReV^V_e!Uf!gVccV*
!

"!F$feZ]ZdVk!aRd!UV!_Vee`jVfcd!w!gRaVfc!a`fc!_Vee`jVc!g`ecV!RaaRcVZ]!UV!TfZdd`_*

"!!L̀ feVd!]Vd!^VdfcVd!UV!d{TfcZe{!a`ddZS]Vd!`_e!{e{!acZdVd!a`fc!XRcR_eZc!g`ecV!d{TfcZe{*!H`fc!{gZeVc!UV!

TRddVc!]Vd!{]{^V_ed!V_!gVccV(!g`fd!UVgVk!WRZcV!ReeV_eZ`_!UV!_V!aRd!]Vd!cRjVc!aV_UR_e!]V!_Vee`jRXV*!

=gZeVk!RfddZ!UV!eRaVc!TVd!dfcWRTVd!V_!gVccV!`f!UV!]RZddVc!e`^SVc!UVd!RTTVdd`ZcVd!UVddfd(!Ve!UV!^`_eVc!

dfc!]V!gVccV!%UR_d!]V!TRd!U$f_!ecRgRZ]!Rf)UVddfd!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_&*

"!EAK=!=F!?8J<=6!K$RddfcVc!bfV!]$RaaRcVZ]!Vde!
U{T`__VTe{!UV!]$R]Z^V_eReZ`_!RgR_e!UV!cV^a]RTVc!]R!
]R^aV!a`fc!{gZeVc!e`fe!cZdbfV!UV!TY`T!{]VTecZbfV*

"!EAK=!=F!?8J<=6!DVd!aRceZVd!RTTVddZS]Vd!aVfgV_e!
UVgV_Zc!TYRfUVd!Rf!T`fcd!UV!]$feZ]ZdReZ`_*

"A]!Vde!cVT`^^R_U{!U${]`ZX_Vc!]Vd![Vf_Vd!V_WR_ed*

"FV!WRZeVd!RfTf_V!acVddZ`_!dfc!]V!WZ]!{]VTecZbfV!%dZ!{bfZa{&!]`cd!UV!]$Z_deR]]ReZ`_!UV!g`ecV!RaaRcVZ]!UV!

TfZdd`_*!8ddfcVk)g`fd!RfddZ!bfV!]R!TxS]V!_$Vde!aRd!T`Z_T{!UVccZzcV!g`ecV!RaaRcVZ]!UV!TfZdd`_*!KZ!]V!

*

F6HJ?;!-!&!8EDI?=D;I!9;!Im8KH?Jm



+

TxS]V!U$R]Z^V_eReZ`_!Vde!V_U`^^RX{(!Z]!U`Ze!|ecV!cV^a]RT{!aRc!f_!TxS]V!ac{dV_eR_e!]Vd!^|^Vd!

TRcRTe{cZdeZbfVd!bfV!TV]fZ!U$`cZXZ_V(!Ve!TVTZ!aRc!f_!eVTY_ZTZV_!bfR]ZWZ{!RWZ_!U${TRceVc!e`fe!UR_XVc*

!

"=_!TRd!U$feZ]ZdReZ`_!U$RaaRcVZ]d!{]VTecZbfVd!w!ac`iZ^Ze{!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_(!WRZeVd!ReeV_eZ`_!

bfV!]V!TxS]V!U$R]Z^V_eReZ`_!UV!TVd!RaaRcVZ]d!_V!d`Ze!aRd!V_!T`_eRTe!RgVT!]R!dfcWRTV!TYRfUV!UV!g`ecV!

RaaRcVZ]!UV!TfZdd`_*

6fUbdYccU]U^dc!T#Y^cdQ\\QdY_^

!

"F$feZ]ZdVk!g`ecV!RaaRcVZ]!UV!TfZdd`_!bfV!]`cdbfV!]$Z_deR]]ReZ`_!Vde!eVc Ẑ_{V*

!

"N`ecV!RaaRcVZ]!UV!TfZdd`_!U`Ze!|ecV!Z_deR]]{!Ve!^Zd!V_!dVcgZTV!aRc!f_!eVTY_ZTZV_!bfR]ZWZ{*!DV!WRScZTR_e!

U{T]Z_V!dR!cVda`_dRSZ]Ze{!a`fc!e`fe!U`^^RXV!c{df]eR_e!U$f_!^RfgRZd!V^a]RTV^V_e!`f!UV!]$Z_deR]]ReZ`_!

UV!g`ecV!RaaRcVZ]!UV!TfZdd`_!aRc!f_!eVTY_ZTZV_!_`_!bfR]ZWZ{*

!

"8aczd!Rg`Zc!U{SR]]{!g`ecV!RaaRcVZ]!UV!TfZdd`_(!g{cZWZVk!d`ZX_VfdV^V_e!dZ!TV]fZ)TZ!_$R!aRd!{e{!

V_U`^^RX{!aV_UR_e!]V!ecR_da`ce*!=_!TRd!UV!U`^^RXV(!_V!]$feZ]ZdVk!aRd!Ve!T`_eRTeVk!Z^^{UZReV^V_e!

g`ecV!JVgV_UVfc*!=eR_e!U`__{!bfV!]Vd!^Re{cZRfi!U$V^SR]]RXV!%a`]jdejcz_V(!_j]`_(!RXcRWVd(!VeT***&!

aVfgV_e!|ecV!UR_XVcVfi!a`fc!]Vd!V_WR_ed(!gVfZ]]Vk!]Vd!cRddV^S]Vc!Ve!]Vd!{]Z Ẑ_Vc!Z^^{UZReV^V_e!

%^VeeVk)]Vd!UR_d!]Vd!T`_eV_Vfcd!da{TZWZbfVd!a`fc!]V!cVTjT]RXV&

"!Hc`e{XVk!g`ecV!RaaRcVZ]!UV!TfZdd`_!T`_ecV!]Vd!VWWVed!Re^`daY{cZbfVd*!FV!]$Via`dVk!aRd!Rf!d`]VZ](!w!]R!

a]fZV(!]R!_VZXV(!]R!a`fUcV(!VeT*

!

"!DVd!^Re{cZRfi!V_e`fcR_e!]$RaaRcVZ]!%^VfS]Vd&!U`ZgV_e!|ecV!TRaRS]Vd!UV!dfaa`ceVc!f_V!eV^a{cRefcV!

^Z_Z^R]V!UV!-,,p;*

"!!DVd!T`_UZeZ`_d!U$R[fdeV^V_e!Rf!XRk!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_!d`_e!Z_UZbf{Vd!dfc!f_V!{eZbfVeeV!

T`]]{V!w!]$RccZzcV!%M_ZbfV^V_e!a`fc!]Vd!RaaRcVZ]d!UV!TfZdd`_!XRk!Ve!^ZieVd&*

!KZ!g`fd!feZ]ZdVk!g`ecV!RaaRcVZ]!UV!TfZdd`_!RgVT!Uf!XRk!V_!S`feVZ]]V!ac`aR_V(!]R!S`feVZ]]V!U`Ze!|ecV!

`S]ZXRe`ZcV^V_e!Z_deR]]{V!w!]$Vie{cZVfc!UV!]R!^RZd`_!%f_ZbfV^V_e!a`fc!]Vd!RaaRcVZ]d!UV!TfZdd`_!XRk&*

F`fd!g`fd!T`_dVZ]]`_d!U$Rg`Zc!f_!U{eVTeVfc!UV!Wf^{V!Z_deR]]{!TYVk!g`fd(!Ve!f_V!T`fgVcefcV!R_eZ)WVf!`f!

f_!VieZ_TeVfc!e`fe!aczd!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_
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B_bc!TU!\#edY\YcQdY_^

#FV!a]RTVk!aRd!UV!^Re{cZRfi!Z_W]R^^RS]Vd!`f!T`^SfdeZS]Vd!w!ac`iZ^Ze{!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_!

aV_UR_e!d`_!W`_TeZ`__V^V_e*

!

"FV!]RZddVk!aRd!g`ecV!RaaRcVZ]!UV!TfZdd`_!dR_d!dfcgVZ]]R_TV!]`cdbfV!g`fd!WRZeVd!TfZcV!UVd!^ReZzcVd!

XcRddVd!]ZbfZUVd!`f!d`]ZUVd(!UVd!YfZ]Vd!]ZbfZUVd!`f!d`]ZUVd*!H`ce{Vd!w!eczd!YRfeV!eV^a{cRefcV(!TVd!

^ReZzcVd!aVfgV_e!acV_UcV!WVf!Ve!V_XV_UcVc!f_!Z_TV_UZV*!F$=KK8P=Q![R^RZd!U${eVZ_UcV!RgVT!UV!]$VRf!

UVd!W]R^^Vd!ac`gV_R_e!U$YfZ]V!V_!WVf(!^RZd!{eVZX_Vk!g`ecV!RaaRcVZ]!UV!TfZdd`_!Ve!T`fgcVk!]R!TRddVc`]V!

`f!]R!a`|]V!RgVT!f_!T`fgVcT]V(!RWZ_!U${e`fWWVc!]R!W]R^^V*!KZ!g`fd!RgVk!f_V!Y`eeV(!_V![R^RZd!]R!^VeecV!V_!

c`feV!dR_d!dfcgVZ]]R_TV!bfR_U!g`fd!WRZeVd!TYRfWWVc!UV!]$YfZ]V*!FV!]RZddVk!aRd!UV!^ReZzcV!Z_W]R^^RS]V!

aczd!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_!]`cdbf$Z]!W`_TeZ`__V*

!

"L̀ f[`fcd!a`dVc!]Vd!fdeV_dZ]Vd!UV!TfZdd`_!Rf!TV_ecV!UV!]R!k`_V!UV!TfZdd`_!Ve!a`dZeZ`__Vc!]Vd!a`ZX_{Vd!

UV!eV]]V!d`ceV!bf$V]]Vd!_V!afZddV_e!aRd!X|_Vc!`f!|ecV!ReecRa{Vd!aRc!f_!V_WR_e*

!

"F$feZ]ZdVk!aRd!]Vd!k`_Vd!UV!TfZdd`_!RgVT!UVd!TRddVc`]Vd!gZUVd!`f!dR_d!TRddVc`]Vd*

!

"Kfc!]Vd!a]RbfVd!{]VTecZbfVd(!feZ]ZdVk!f_ZbfV^V_e!UVd!fdeV_dZ]Vd!w!W`_U!a]Re*

!Kfc!]Vd!UVddfd!gZec`!Ve!Z_UfTeZ`_d(!_V!T`faVk!aRd!Uf!aRZ_!dfc!]V!gVccV*!DV!a]R_!UV!ecRgRZ]!V_!gVccV!_V!

U`Ze!aRd!|ecV!feZ]Zd{!T`^^V!dfcWRTV!UV!ecRgRZ]*!>RZeVd!ReeV_eZ`_!UV!_V!aRd!a`dVc!dfc!]R!UVddfd!UVd!

c{TZaZV_ed!bfZ!a`fccRZV_e!RS}^Vc!]V!gVccV*!<Vd!c{TZaZV_ed!RjR_e!UVd!S`cUd!ecR_TYR_ed!aVfgV_e!cRjVc!]R!

dfcWRTV!Uf!UVddfd!Ve!]$V_U`^^RXVc*!M_!T`_dVZ](!VddfjVk!djde{^ReZbfV^V_e!]V!UVdd`fd!UVd!TRddVc`]Vd!

RgVT!f_!TYZWW`_!RgR_e!UV!]Vd!a`dVc!dfc!]R!dfcWRTV!V_!gVccV(!TVTZ!RWZ_!U$V_]VgVc!UVd! ẐTc`aRceZTf]Vd!d`fd!

]V!c{TZaZV_e(!bfZ!cZdbfVcRZV_e!UV!cRjVc!]V!gVccV*

!

!8LL=FLAGF6!D$feZ]ZdReZ`_!U$f_!RaaRcVZ]!UV!TfZdd`_!w!XRk!ac`UfZe!UV!]R!TYR]Vfc(!UV!]$Yf^ZUZe{(!UVd!

`UVfcd!Ve!UVd!ac`UfZed!UV!]R!T`^SfdeZ`_!XRk!UR_d!]R!aZzTV!Rf!dVZ_!UV!]RbfV]]V!Vde!Z_deR]]{V!g`ecV!

RaaRcVZ]!UV!TfZdd`_*!8ddfcVk)g`fd!bfV!]R!TfZdZ_V!Vde!SZV_!gV_eZ]{V!]`cdbfV!]$RaaRcVZ]!UV!TfZdd`_!

W`_TeZ`__V(!]RZddVk!]Vd!`fgVcefcVd!`fgVceVd!`f!SZV_!Z_deR]]Vk!f_!UZda`dZeZW!UV!gV_eZ]ReZ`_!^{TR_ZbfV!

%XV_cV!Y`eeV!RdaZcR_eV!^{TR_ZbfV*!H`fc!]Vd!RaaRcVZ]d!UV!TfZdd`_!RgVT!{_VcXZV!{]VTecZbfV(!]R!TfZdd`_!

ac`UfZcR!RfddZ!UV!]$Yf ẐUZe{!Ve!UVd!`UVfcd*!A]!dVcR!_{TVddRZcV!U$Z_deR]]Vc!RfddZ!f_!UZda`dZeZW!UV!gV_eZ]ReZ`_!

^{TR_ZbfV

#"

F6HJ?;!-!&!8EDI?=D;I!9;!Im8KH?Jm



##

"M_V!feZ]ZdReZ`_!ac`]`_X{V!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_!aVfe!_{TVddZeVc!f_V!R{cReZ`_!dfaa]{^V_eRZcV(!w!
eZecV!U$ViV^a]V!]$`fgVcefcV!U$f_V!WV_|ecV!`f!]$RfX^V_eReZ`_!Uf!_ZgVRf!UV!]R!gV_eZ]ReZ`_!^{TR_ZbfV!dZ!
Z_deR]]{V*

!

8LL=FLAGF6!DVd!T`fgVcT]Vd!V_!gVccV!aVfgV_e!dV!ScZdVc!d`fd!]$VWWVe!UV!]R!TYR]Vfc*!

8gR_e!UV!cVWVc^Vk!]V!T`fgVcT]V(!WVc^Vk!e`fd!]Vd!Sc�]Vfcd!`f!k`_Vd!UV!TfZdd`_!Ve

!]RZddVk!]R!dfcWRTV!Uf!a]R_!UV!TfZdd`_!cVWc`ZUZc

FU^TQ^d!\U!^Udd_hQWU!Ud!\#U^dbUdYU_

"!!8cc|eVk!e`f[`fcd!]V!W`_TeZ`__V^V_e!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_!RgR_e!]V!_Vee`jRXV!`f!]$V_ecVeZV_(!V_!

]V!U{ScR_TYR_e(!`f!V_!{eVZX_R_e!]$Z_eVccfaeVfc!acZ_TZaR]*

FV!cVeZcVk![R^RZd!]Vd!S`fe`_d!UV!T`^^R_UV!a`fc!_Vee`jVc!]V!aR__VRf!UV!T`^^R_UV*

!

"!F$feZ]ZdVk![R^RZd!UV!_Vee`jVfc!gRaVfc!a`fc!_Vee`jVc!]Vd!{]{^V_ed!UV!g`ecV!RaaRcVZ]!UV!TfZdd`_*

<8FK!D$GHLAIM=!<=!E8AFL=FAJ!D$=>>A;8;AL=!=L!?8J8FLAJ!D8!K=;MJAL=!<=!NGLJ=!

8HH8J=AD(!FGMK!NGMK!J=;GEE8F<GFK!<=!LGMBGMJK!MLADAK=J!D=K!HA=;=K!<$GJA?AF=!=L!

<$8HH=D=J!FGK!J=HJ=K=FL8FLK!=F!;8K!<=!9=KGAF*
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#$

-)!8EDI?=D;I!9;!I;8KH?J;

"

FU^TQ^d!\U!̂ Udd_hQWU!Ud!?#U^dbUdYU^

8cc|eVk! e`f[`fcd! ]V! W`_TeZ`__V^V_e! UV! ]R! a]RbfV! UV! TfZdd`_! RgR_e! ]V! _Vee`jRXV!
`f! ]$V_ecVeZV_(! V_! ]R! U

mfYdUi!T#edY\YcUb!TUc!`b_TeYdc!TU!^Udd_hQWU!QRbQcYVc'!TUc!Sbq]Uc!SQecdYaeUc'!
TUc!r`_^WUc!QRbQcYfUc!_e!TUc!WbQdd_Ybc!S_]`_bdQ^d!TUc!_RZUdc!]rdQ\\YaeUc!
`_Y^dec!̀ _eb!rfYdUb!T#U^T_]]QWUb!\Uc!cebVQSUc)!

FV!cVeZcVk!aRd!]Vd!S`fe`_d!UV!T`^^R_UVd!a`fc!_Vee`jVc!]V!SR_UVRf

F$feZ]ZdVk![R^RZd!UV!_Vee`jVfc!gRaVfc!a`fc!_Vee`jVc!]Vd!{]{^V_ed!UV!]R!a]RbfV!UV!
TfZdd`_*!

I

6L;HJ?II;C;DJ6!DVd!aRceZVd!RTTVddZS]Vd!aVfgV_e!d$Rg{cVc!TYRfUVd!aV_UR_e!!!!!!!!!!!!!!

]V!W`_TeZ`__V^V_e!UV!]R!a]RbfV!UV!TfZdd`_*!LV_Zc!]Vd!aVeZed!V_WR_ed!Y`cd!UV!a`ce{V*!
DVd! V_WR_ed! _V! U`ZgV_e! aRd! d$Raac`TYVc! UV! ]R! a]RbfV! UV! TfZdd`_! aV_UR_e! d`_!
W`_TeZ`__V^V_e*!

KfcgVZ]]Vk!]Vd!V_WR_ed!RWZ_!UV!g`fd!RddfcVc!bf$Z]d!_V![`fV_e!aRd!RgVT!]R!a]RbfV!UV!
TfZdd`_*!

HGMJ!D$=>>A;8;ALu!=L!D8!Ku;MJALu!<=!D8!HD8IM=!<=!;MAKKGF(!FGMK!
NGMK!J=;GEE8F<GFK!<$MLADAK=J!D=K!HAt;=K!<=!J=;@8F?=!<$GJA?AF=!
=L!<=!F=!>8AJ=!8HH=D!IM$8M!K=JNA;=!L=;@FAIM=!8MLGJAK=*

{ScR_TYR_e(! `f! V_! {eVZX_R_e! A$Z_eVccfaeVfc! acZ_TZaR]*

rSebYdr!TUc!U^VQ^dc!
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;VeeV! a]RbfV! UV! TfZdd`_! ^`UVc_V(! W`_TeZ`__V]]V! Ve! acReZbfV(! WRScZbf{V! RgVT! ]Vd!
^VZ]]Vfcd!aZzTVd!Ve!^Re{cZRfi(!dRfcR!c{a`_UcV!w!g`d!SVd`Z_d!d`fd!e`fd!]Vd!RdaVTed*!
8gR_e! U$feZ]ZdVc! g`ecV!a]RbfV! UV! TfZdd`_(! ]ZdVk! ReeV_eZgV^V_e! TVeeV! _`eZTV!RWZ_! UV!
T`__R}ecV!]$V_dV^S]V!UV!dVd!W`_TeZ`_d(!Ve!`SeV_Zc!]Vd!^VZ]]Vfcd!c{df]eRed!a`ddZS]Vd*!
F_eb!e^U!Y^cdQ\\QdY_^!S_bbUSdU'!dU^Ui!S_]`dU!TUc!bUS_]]Q^TQdY_^c!ceYfQ^dUc!
`_eb!rfYdUb!d_ed!`b_R\q]U!_e!d_edU!cYdeQdY_^!TQ^WUbUecU*!=]]V!U`Ze!RfddZ!|ecV!]fV!
aRc!]V!eVTY_ZTZV_!bfZ!U`Ze!Z_deR]]Vc!]R!a]RbfV!UV!TfZdd`_*!

<QtdUc! Q``U\! o! e^! cUbfYSU! QWbrU! `_eb! Y^cdQ\\Ub! f_dbU! `\QaeU! TU! SeYcc_^
8aczd!Rg`Zc!d`ceZ! ]R!a]RbfV!UV!TfZdd`_!Ve!dVd!RTTVdd`ZcVd!UV!]$V^SR]]RXV(!g{cZWZVk!
bfV!]R!a]RbfV!_V!ac{dV_eV!RfTf_!U{WRfe*!=_!TRd!UV!dfdaZTZ`_!U$f_!U{WRfe(!_$feZ]ZdVk!
aRd! ]R!a]RbfV!Ve! T`_eRTeVk! Z^^{UZReV^V_e!f_! eVTY_ZTZV_! bfR]ZWZ{! `f! ]V! ^RXRdZ_!
gV_UVfc*!;VeeV!a]RbfV!R!{e{!T`_yfV!RWZ_!U$|ecV!V_TRdec{V!UR_d!f_!a]R_!UV!ecRgRZ]*!=]]V!
dV!T`__VTeV!w!f_V!d`fcTV!{]VTecZbfV!w!]$RZUV!Uf!TxS]V!ac{gf!w!TVe!VWWVe*!D$feZ]ZdReVfc!UV!
TVe!RaaRcVZ]!Vde!{XR]V^V_e!cVda`_dRS]V!UV! ]$Z_deR]]ReZ`_!Ve!UV! ]R!^ZdV!V_!^RcTYV(!
T`_W`c^{^V_e!w!TVeeV!_`eZTV(!dV]`_!]Vd!_`c^Vd!UV!d{TfcZe{!Ve!]Vd!_`c^Vd!V_!gZXfVfc*!

.),!;^fYb_^^U]U^d!T#Y^cdQ\\QdY_^!TU!f_dbU!̀ \QaeU!TU!SeYcc_^

N`ecV!a]RbfV!UV!TfZdd`_!U`Ze!|ecV! Z_deR]]{V!Ve!feZ]Zd{V!UR_d!f_!V_Uc`Ze!`�! Z]!j!RfcR!
e`f[`fcd! f_V! gV_eZ]ReZ`_! VWWZTRTV*! DR! T`^SfdeZ`_! Uf! XRk! Vde! a`ddZS]V! XcxTV! w!
]$`ijXz_V!UV!]$RZc*!A]!Vde!U`_T!_{TVddRZcV!bfV!TVe!RZc!d`Ze!cV_`fgV]{!Ve!bfV!]Vd!ac`UfZed!
UV!T`^SfdeZ`_!d`ZV_e!{gRTf{d!T`_W`c^{^V_e!w!]R!c{X]V^V_eReZ`_!V_!gZXfVfc*!A]!U`Ze!j!
Rg`Zc!f_V!gV_eZ]ReZ`_!_RefcV]]V!dfWWZdR_eV!a`fc!bfV!]V!XRk!afZddV!|ecV!feZ]Zd{!UR_d!TVe!
V_gZc`__V^V_e*!DV!W]fi!U$RZc!^`jV_!U`Ze!V_ecVc!aRc!UVd!gV_eZ]ReZ`_d!Z_deR]]{Vd!dfc!]Vd!
^fcd!V_!T`_eRTe!UZcVTe!RgVT!]$Vie{cZVfc!%g`Zc!UVddZ_!TZ)UVdd`fd&

HV_UR_e!d`_!W`_TeZ`__V^V_e(!TVeeV!a]RbfV!UV!TfZdd`_!_{TVddZeV!.^ +Y!U$RZc!aRc!\O*r

HV_UR_e!d`_!W`_TeZ`__V^V_e(!TVeeV!a]RbfV!UV!TfZdd`_!_{TVddZeV!.^/+Y!UFRZc!aRc!
\h*!H`fc!]Vd!aZzTVd!U`_e!]V!g`]f^V!Vde!Z_W{cZVfc!w!1^I(!Z]!T`_gZV_e!UFj!RddfcVc!f_V!
gV_eZ]ReZ`_!aVc^R_V_eV!UV!-,,T^I$!H`fc!]Vd!aZzTVd!U`_e!]V!g`]f^V!`dTZ]]V!V_ecV!1!
Ve!-,!^I(!V_!cVgR_TYV(!f_V!gV_eZ]ReZ`_!aVc^R_V_eV!UV!1,!T^I!dVcR!_{TVddRZcV!w!
^`Z_d!bfV!]R!aZzTV!_V!UZda`dV!UFf_V!a`ceV!bfZ!dF`fgcV!UZcVTeV^V_e!dfc!]FVie{cZVfc(!
RfbfV]!TRd!RfTf_V!gV_eZ]ReZ`_!aVc^R_V_eV!_FVde!cVbfZdV*
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H`fc!]Vd!aZzTVd!U`_e!]V!g`]f^V!`dTZ]]V!Vde!dfa{cZVfc!w!-,!^I(!f_V!gV_eZ]ReZ`_!
aVc^R_V_eV!_FVde!aRd!_{TVddRZcV*!A_U{aV_UR^^V_e!UV!]R!eRZ]]V!UV!]R!aZzTV(!e`fd!
]Vd!V_Uc`Zed!`f!Vde!Z_deR]]{V!TVeeV!a]RbfV!U`ZgV_e!Rg`Zc!f_!RTTzd!UZcVTe!w!]FRZc!
Vie{cZVfc!Rf!^`jV_!UFf_V!WV_|ecV!`fgcRS]V!`f!e`fe!RfecV!UZda`dZeZW!{bfZgR]V_e*
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DR!a]RbfV!UV!TfZdd`_!Vde! W`fc_ZV!RgVT!f_! [`Z_e!da{TZR]!UVdeZ_{!w!V^a|TYVc! e`feV!
Z_WZ]ecReZ`_!UV!]ZbfZUV!d`fd!]V!a]R_!UV!ecRgRZ]*!<{T`faVk!]V!a]R_!UV!ecRgRZ]!dV]`_!]Vd!
UZ^V_dZ`_d!Z_UZbf{Vd!UR_d!]V!dTY{^R*!8aa]ZbfVk!]V![`Z_e!Rfe`RUY{dZW!dfc!]V!a`fce`fc!
UV!TVeeV!U{T`faV(!afZd!V_TRdecVk!U{]ZTReV^V_e!]R!a]RbfV!UR_d!TV!^|^V!VdaRTV(!UV!
WRy`_!w!TV!bfV!]Vd!^R_VeeVd!d`ZV_e!Uf!S`_!T~e{*!>ZiVk!T`ccVTeV^V_e!V_!dVccR_e!]Vd!
aReeVd!UV!WZiReZ`_(!T`^^V!Z_UZbf{!UR_d!]V!dTY{^R*!D${aRZddVfc!Uf!a]R_!UV!ecRgRZ]!U`Ze!
|ecV! T`_W`c^V! Rfi! UZ^V_dZ`_d! Z_UZbf{Vd! UR_d! ]V! dTY{^R! TZ)UVdd`fd*!
<R_d!]V!TRd!U$f_V!{aRZddVfc!Z_W{cZVfcV!Rfi!#.,!̂ ^#!Z_UZbf{d(!Z]!Vde!a`ddZS]V!U$Z_d{cVc!
UVd! V_ecVe`ZdVd! V_! S`Zd! V_ecV! ]Vd! WZiReZ`_d! Ve! ]V! UVdd`fd! Uf! a]R_! UV! ecRgRZ]*!
KZ! ]${aRZddVfc!Uf!UVddfd!Vde! dfa{cZVfcV!Rfi! #1,!^^#! Z_UZbf{d(! Z]! WRfUcR! eRZ]]Vc! ]V!
a]R_!UV!ecRgRZ]!RWZ_!bfV!]Vd!aReeVd!UV!WZiReZ`_d!afZddV_e!d$j!]`XVc*
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7bQ^SXU]U^d!!WQi!Ud!frbYVYSQdY_^!TUc!VeYdUc!

DV! ScR_TYV^V_e!XRk!UV! ]R! a]RbfV! UV! TfZdd`_! U`Ze! {XR]V^V_e! |ecV! WRZe! dV]`_! ]Vd!
_`c^Vd!V_!gZXfVfc!aRc!f_!eVTY_ZTZV_!bfR]ZWZ{!%RceZT]V!-,!UV!]$Rcc|e{!Uf!,.),4)-533!
Ve! Rfi! czX]Vd! UV! ]$Rce! <*L*M! 2-)-! Z^a`dR_e! dfc! ]$Viec{^Ze{! UV! ]R! TR_R]ZdReZ`_! ]R!
ac{dV_TV!U$f_!c`SZ_Ve!UV!T`^^R_UV!a`fc!]V!XRk!_RefcV]!f_!U{eV_UVfc)U{T]V_TYVfc!
T`_W`c^V!w! ]R!_`c^V!F>!<!/2)/,/*!;V! c`SZ_Ve!UV!T`^^R_UV!aVc^Ve!UV! T`faVc!
]$R]Z^V_eReZ`_!V_!XRk!]`cdbfV!DR!TfZdZ_ZzcV!_$Vde!aRd!feZ]Zd{V&*!

N{cZWZVk!e`fe!U$RS`cU!bfV]!Vde!]V!ejaV!UV!XRk!Z_deR]]{!dfc!]R!a]RbfV!UV!TfZdd`_*!;VeeV!
Z_W`c^ReZ`_!Vde!Z_UZbf{V!aRc!f_V!{eZbfVeeV!T`]]{V!w!]$RccZzcV!UV!]R!a]RbfV!UV!TfZdd`_!
%U$`cZXZ_V(!]R!a]RbfV!UV!TfZdd`_!Vde!{bfZa{V!U$Z_[VTeVfcd!a`fc!]R!XRk!_RefcV]&*!N`fd!
ec`fgVcVk!]Vd!Z_W`c^ReZ`_d!cV]ReZgVd!Rfi!ejaVd!UV!XRk!Ve!Z_[VTeVfcd!UR_d!]V!eRS]VRf!
UVd! TRcRTe{cZdeZbfVd! eVTY_ZbfVd*! N{cZWZVk! bfV! ]R! acVddZ`_! Uf! XRk! U$V_ec{V! d`Ze!
T`_W`c^V!Rfi! gR]Vfcd!ac{TZd{Vd!UR_d! ]V! eRS]VRf!UVd!TRcRTe{cZdeZbfVd! eVTY_ZbfVd!
RWZ_!U$Rg`Zc!]R!^VZ]]VfcV!VWWZTRTZe{!Ve!U$RddfcVc!]V!^Z_Z^f^!UV!T`_d`^^ReZ`_!UV!XRk*!
KZ!]R!acVddZ`_!Uf!XRk!feZ]Zd{!Vde!UZWW{cV_eV!UV!TVd!gR]Vfcd!`f!gRcZRS]V(!g`fd!UVgcVk!
R[`feVc!f_!c{Xf]ReVfc!UV!acVddZ`_!Rf!efjRf!U$V_ec{V*!F`fd!g`fd!cVT`^^R_U`_d!UV!
T`_eRTeVc! ]V! dVcgZTV! Raczd! gV_eV! RWZ_! U$VWWVTefVc! TVd! ^VdfcVd! Ve! c{X]RXVd*

A]!ViZdeV!bfV]bfVd!WRTeVfcd!RfibfV]d!g`fd!UVgVk!ac|eVc!ReeV_eZ`_!]`cd!UV!
]FZ_deR]]ReZ`_!UV!]R!a]RbfV!UV!TfZdd`_*!K`jVk!eczd!ReeV_eZW!]`cd!UV!]FZ_deR]]ReZ`_!UV!]R!
a]RbfV!UV!TfZdd`_*!LV_Vk!T`^aeV!UVd!T`_dZX_Vd!dfZgR_eVd!RWZ_!UF{gZeVc!e`fe!
ac`S]z^V!Ve+`f!e`feV!dZefReZ`_!UR_XVcVfdV*
DR!a]RbfV!aVfe!|ecV!a]RT{V!aczd!UFf_!RfecV!^VfS]V!UV!eV]]V!WRy`_!bfV!]R!YRfeVfc!
Uf!^VfS]V!_V!U{aRddV!aRd!]R!YRfeVfc!UV!]R!a]RbfV!UV!TfZdd`_*!KZ!]V!^VfS]V!UV!
TfZdZ_V!Vde!a]fd!YRfe!bfV!]R!eRS]V!UV!TfZdd`_(!Z]!U`Ze!j!Rg`Zc!f_!VdaRTV!UFRf!^`Z_d!
-,T^!V_ecV!]Vfcd!T~e{d*
NVZ]]Vk!w!_V!aRd!]R!a]RTVc!aczd!UFf_!c{WcZX{cReVfc(!Ve!w!TV!bfFZ]!_Fj!RZe!aRd!^ReZzcVd!
W]R^^RS]Vd!`f!Z_W]R^^RS]Vd!T`^^V!]Vd!cZUVRfi(!]Vd!TYZWW`_d!Z^aVc^{RS]Vd**VeT*!
bfZ!a`fccRZV_e!acV_UcV!WVf!cRaZUV^V_e*
Hc{g`jVk!f_!VdaRTV!UFV_gZc`_!.T^!e`fe!Rfe`fc!UV!]R!a]RbfV!UV!TfZdd`_!a`fc!]R!
TZcTf]ReZ`_!UV!]FRZc*
DVd!^VfS]Vd!U`ZgV_e!|ecV!WRScZbf{d!RgVT!f_!^Re{cZV]!c{dZdeR_e!w!f_V!eV^a{cRefcV!
ReeVZX_R_e!-,,H;*!DR!ac`W`_UVfc!UVd!^VfS]Vd!U`Ze!|ecV!UV!2,,^^!^Z_Z^f^*
DR!a]RbfV!UV!TfZdd`_!_V!U`Ze!aRd!|ecV!Z_deR]]{V!w!^`Z_d!UV!1,^^!UV!e`feV!aRc`Z!
]Re{cR]V
DV!S`cU!UV!]R!a]RbfV!U`Ze!|ecV!w!01^^!Uf!^fc!RccZzcV*
DR!YRfeVfc!^Z_Z^f^!V_ecV!]V!a]R_!UV!TfZdd`_!Ve!]R!Y`eeV!%`f!]Vd!{]{^V_ed!^fcRfi&!
U`Ze!|ecV!dZef{V!UFRf!^`Z_d!21T^!Uf!a]R_!UV!TfZdd`_*!KFZ]!_Fj!R!aRd!UV!Y`eeV(!]R!
YRfeVfc!Uf!^VfS]V!dZef{!Rf)UVddfd!Uf!a]R_!UV!TfZdd`_!_V!U`Ze!aRd!|ecV!Z_W{cZVfcV!
w!3,T^*
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DV!eVTY_ZTZV_!UVgcR!Z_deR]]Vc!f_!efjRf!w!V^S`fe!̂ {TR_ZbfV!%L>=E&!dfZgR_e!]R!_`c^V!
F>!<!/2-,,!+!/2-,/!+!/2-.-!!Ve!ScR_TYVc!]R!TfZdZ_ZzcV!dV]`_!]Vd!_`c^Vd!V_!gZXfVfc*)!
<VafZd![fZ]]Ve!-552

H`fc! e`feV! _`fgV]]V! Z_deR]]ReZ`_! %YRSZeRe! _VfW&! `f! c{_`gReZ`_! %cV^a]RTV^V_e! Uf!
c`SZ_Ve! UlRcc|e!Uf!XRk&(!Ve! bfV]! bfV!d`Ze! ]R!a]RbfV!UV! TfZdd`_!%V_TRdec{!`f!_`_&(!
]lfeZ]ZdReZ`_!Ulf_!efSV!d`fa]V!Vde!Z_eVcUZeV*!DV!cRTT`cUV^V_e!U`Ze!|ecV!c{R]Zd{!RgVT!f_!
efjRf!W]ViZS]V!%L>=E&!̀ f!cZXZUV!V_!TfZgcV!%RceZT]V!AA!AA!Sp&*

)!<VafZd!KVaeV^ScV!-552
DVd! efSVd! d`fa]Vd! d`_e! Z_eVcUZed! a`fc! ]V! cRTT`cUV^V_e! U$f_! RaaRcVZ]! V_TRdec{*!
MeZ]ZdReZ`_!̀ S]ZXRe`ZcV!U$f_!efjRf!W]ViZS]V!̀ f!cZXZUV!V_!TfZgcV!%RceZT]V!AA!AA!Sp&

)!<VafZd!]V!-Vc![fZ]]Ve!-553

DVd!Z_deR]]ReZ`_d!_`fgV]]Vd!UV!XRk!R]Z^V_e{Vd!w!aRceZc!U$f_!c{dVRf!UV!TR_R]ZdReZ`_d!Ve!
c{R]Zd{Vd!UR_d!UVd!SxeZ^V_ed!_VfWd!̀ f!ViZdeR_e!UVgc`_e!|ecV!̂ f_ZVd!U$f_!UZda`dZeZW!UV!
U{T]V_TYV^V_e!RddfcR_e!Rfe`^ReZbfV^V_e!]R!T`fafcV!UV!]$R]Z^V_eReZ`_!V_!XRk!UVd!
RaaRcVZ]d! UV! TfZdd`_(! V_! TRd! UV! dVTeZ`__V^V_e! `f!UV!U{ScR_TYV^V_e! Uf! efjRf!
W]ViZS]V!R]Z^V_eR_e! ]Vd!UZed!RaaRcVZ]d*!;VeeV!acVdTcZaeZ`_!d$Raa]ZbfV!{XR]V^V_e!Rfi!
^`UZWZTReZ`_d! `f! T`^a]{^V_ed! U$Z_deR]]ReZ`_! ViZdeR_eVd! ]`cd! Uf! cV^a]RTV^V_e! Uf!
c`SZ_Ve! UV! T`^^R_UV! U$f_! RaaRcVZ]! UV! TfZdd`_*! ;Vd! UZda`dZeZWd! dReZdW`_e! Rfi!
acVdTcZaeZ`_d!UV!]$RceZT]V!0!Uf!ac{dV_e!Rcc|e{!%RceZT]V!-,)AN&

8LL=FLAGF6!]V!efjRf!w!XRk!W]ViZS]V!_V!U`Ze!V_!RfTf_(!_Z!aRddVc!UVccZzcV!f_!W`fc7!_Z!
|ecV!V_!T`_eRTe!RgVT!UVd!̀ S[Ved!dfdTVaeZS]Vd!U$V_ecR}_Vc!]R!T`^SfdeZ`_*

7bQ^SXU]U^d!WQi!RedQ^U!$=.+%!k!̀ b_`Q^U!$=.,%!!

DV!eVTY_ZTZV_!UVgcR!e`fe!U$RS`cU!g{cZWZVc!]V!c{X]RXV!XRk!UV!g`ecV!a]RbfV!UV!TfZdd`_*!
KZ!V]]V! Vde! ]Zgc{V!V_!XRk!_RefcV](! Z]!UVgcR! TYR_XVc! ]Vd! Z_[VTeVfcd! %g`Zc! TZ)UVdd`fd&!
a`fc!]R!cV_UcV!feZ]ZdRS]V!V_!XRk!SfeR_V*!

s*!DR dbqc!Y]`_bdQ^d!TU!
cebfUY\\Ub!\Q!TQdU!\Y]YdU!TU!`rbU]`dY_^!

D$Z_deR]]ReZ`_!U`Ze!`S]ZXRe`ZcV^V_e!|ecV!WRZeV!
RgVT!f_!efjRf!XRk!da{TZWZbfVL>=E!SfeR_V+ac`aR_V!"=>A<6B!1/!.!(+&&'!>D!1/!.!
(+&'*#%efjRf! W]ViZS]V! w! V^S`fed! ^{TR_ZbfVd&! dfZgR_ed! ]Vd! _`c^Vd! oac`UfZed!
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