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fc`Y!\Y!\Ug!fYgYUfW\YX'!kf]hhYb!UbX!`YWhifYX!cb!h\Y!

aUbm!kUmg!]b!k\]W\!h\Y!kcf`X$g!qfgh!dfcWYggYg!

Zcf!aU_]b[!dUdYf!kYfY!XYjY`cdYX!`cWU``m)!@Y!\Ug!

hU_Yb!U!`YUX]b[!fc`Y!]b!dfYjYbh]b[!h\Y!XYac`]h]cb!

cZ!K]f!Bc\b!=jUbg$g!\caY!Uh!FUg\!E]``g!@cigY!

UbX!\Ug!giWWYggZi``m!YbWcifU[YX!]hg!]bW`ig]cb!Ug!U!

WYbhfU`!ZYUhifY!]b!U!fYXYjY`cdaYbh!cZ!h\Y!g]hY)

BEG9!HI;L6GI7N&!bck!fYh]fYX'!kUg!U!

VUb_Yf!Vm!dfcZYgg]cb)!>fca!,42/!hc!,44-!\Y!kUg!

EYaVYf!cZ!HUf`]UaYbh!Zcf!Fcfh\!@YfhZcfXg\]fY!

UbX!]b!h\Y!,43+g!gYfjYX!]b!h\Y!?cjYfbaYbh!Ug!

=Wcbca]W!KYWfYhUfm!hc!h\Y!LfYUgifm'!E]b]ghYf!cZ!

KhUhY!Zcf!h\Y!8faYX!>cfWYg!UbX!<Ydihm!KYWfYhUfm!

cZ!KhUhY!Zcf!Fcfh\Yfb!AfY`UbX)!O]h\!Ub!]bhYfYgh!

]b!Wc]bU[Y!UbX!acbYm!Zfca!Ub!YUf`m!U[Y'!\Y!

kfchY!\]g!qfgh!Vcc_'!JYV!IT`eeZdY!8`Z_RXV'!k\]`Y!Uh!

gW\cc`'!UbX!\Ug!diV`]g\YX!YlhYbg]jY`m!cb!aYX]YjU`!

Wc]bU[Y!YjYf!g]bWY)!@]g!`UhYgh!kcf_'!;_X]ZdY!8`Z_d!

++2*o+//+'!]g!WiffYbh`m!]b!dfYgg)



<GEDI?HF?;8;

K]f!Bc\b!=jUbg'!dU]bhYX!Vm!Bc\b!;c``]Yf'!,4+0)

8>6FI;G!ED; !

8OM&!)&)&! 9f]hkY``!;cifh'!bYUf!9ifb\Ua!%9iW_]b[\Uag\]fY&)

8OM&!)&*)!! FUg\!E]``g!@cigY'!Zfca!U!d\chc[fUd\!cZ!T),40+)!

8OM&!)&+)!! Bc\b!=jUbg'!d\chc[fUd\!cZ!T),310)

8OM&!)&,&!! 9f]hkY``'!Vi]`h!Vm!Bc\b!=jUbg!cb!9Yf_\UaghYX!;caacb!%@YfhZcfXg\]fY&)

8OM&!)&-&!! 9U``ch!XUm!Uh!h\Y!8h\Ybwia!;`iV'!,34-)!

8OM&!)&.&!! EYXU`!dfYgYbhYX!hc!=jUbg!Vm!h\Y!Fia]gaUh]W!KcW]Yhm'!,332)

8OM&!)&/)!! =jUbg!Uh!U!X]bbYf!cZ!h\Y!JcmU`!Fia]gaUh]W!KcW]Yhm'!,4+/)

8OM&!)&0&!! KUad`Y!cdYb]b[!Zfca!h\Y!8g\ac`YUb$g!UWWYgg]cb!fY[]ghYf!Zcf!,4+4)

8>6FI;G!ILE

8OM&!*&)&!! Bc\b!<]W_]bgcb!%,23-s,314&'!Ug!U!mcib[!aUb)

8OM&!*&*&!! =bjY`cdY(aU_]b[!aUW\]bY!cZ!h\Y!hmdY!XYjY`cdYX!Vm!Bc\b!=jUbg)!

8OM&!*&+&!! ;m`]bXYf!aci`X!aUW\]bY!cZ!<]W_]bgcb$g!dUhYbhYX!XYg][b)!

8OM&!*&,&!! DYhhYf!cZ!fYWY]dh!Zfca!Bc\b!=jUbg!hc!h\Y!9f]h]g\!HUdYf!;cadUbm)!

8>6FI;G!I>G;;

8OM&!+&)&!! BcgYd\!HfYghk]W\'!%R&'!Ug!U!mcib[Yf!aUb'!Zfca!U!d\chc[fUd\6!%S&'!gWi`dhifYX!Vigh!]b!! !

! c`XYf!U[Y'!,344)!

8OM&!+&*&!! O]``]Ua!HYb[Y``m!UbX!@i[\!>U`WcbYf!Uh!CYbh$g!;UjYfb'!Zfca!U!d\chc[fUd\!cZ!T),303)

8OM&!+&+&! 6cTYRV`aeVcji4!%R&'!g`UV6!%S&'!WcibhYf(dUfh!g`UV)!

8>6FI;G!<EJG

8OM&!,&)&!! EUd!cZ!`cWUh]cbg!aYbh]cbYX!]b!;\UdhYf!>cif)

8OM&!,&*)!! FUg\!E]``g!UbX!h\Y!?fUbX!BibWh]cb!;UbU`!]b!,304)!

8OM&!,&+&!! L\Y!fY`Uh]cbg\]d!VYhkYYb!fU]bZU``!UbX!dYfWc`Uh]cb!aYUgifYX!Uh!FUg\!E]``g'!,3.0*1 s,33/*0)

8OM&!,&,)! KYWh]cbU`!Y`YjUh]cb!cZ!h\Y![Ui[Y!igYX!Vm!B)!<]W_]bgcb!#!;c)!

8OM&!,&-&! ;ck!JcUgh!DcW_!cb!h\Y!?fUbX!BibWh]cb!;UbU`)

8OM&!,&.&! L\Y!J]jYf!9i`VcifbY!Uh!<iXgkY``!UbX!Uh!Fcfh\W\ifW\!%@YfhZcfXg\]fY&)

8>6FI;G!<?K;

8OM&!-&)&! JYqhhYX![ibr]bh!WcfY!UbX!rU_Yg)

8OM&!-&*&! JYqhhYX!HU`UYc`]h\]W!\UbXUlY!Zfca!9f]l\Ua!;UjY!%<Yjcb&)

8OM&!-&+&! FYc`]h\]W!ghcbY!UlY!UbX!Yh\bc[fUd\]W!UlY!TcZ!EcbhYniaU!AA$)

8OM&!-&,&! FYc`]h\]W!r]bh!UlY!Zfca!9chYgXU`Y!%KiZZc`_&!UbX!HU`UYc`]h\]W!\UbXUlY!Zfca!@clbY!%KiZZc`_&)

8OM&!-&-&! HU`UYc`]h\]W!\UbXUlY!ZcibX!Uh!?fUm$g!Abb!DUbY!%DcbXcb&)

8OM&!-&.&!!T>`]bh!]ad`YaYbhg!ZcibX!]b!h\Y!<f]Zh$)

8OM&!-&/&! EYgc`]h\]W!hfUbW\Yh!UlYg!ZcibX!bYUf!E]`XYb\U``!%KiZZc`_&)

D]gh!cZ!]``ighfUh]cbg



8>6FI;G!H?M

8OM&!.&)&! >`Uh!UlY'!Uk`!UbX!XU[[Yf!Zfca!U!Vif]U`!Uh!9ihhYfk]W_!%Qcf_g\]fY&)

8OM&!.&*&! >`Ub[YX!UlY!Zfca!h\Y!8ffYhcb!<ckb!%Ag`Y!cZ!O][\h&!\cUfX)!

8OM&!.&+&! HU`ghUjY!Zfca!;UaVf]X[Y)

8OM&!.&,&! O]b[YX!UlY!Zfca!h\Y!;Uf`Yhcb!JcXY!%FcfZc`_&!\cUfX)

8OM&!.&-&! KcW_YhYX!UlY!Zfca!AfY`UbX)

8OM&!.&.&! K\]Y`X!Zfca!bYUf!9Y]h\!%8mfg\]fY&)

8>6FI;G!H;K;D

8OM&!/&)&! 9claccf!JcaUb!j]``U5!V`cW_!d`Ub!UbX!acgU]W!rccf)

8OM&!/&*&! KUa]Ub!aci`X'!]bgWf]VYX!9*> . < 7 2 )

8OM&!/&+&! D]h\c[fUd\]W!d`UhY!cZ!h\Y!\]`h!cZ!h\Y!8V]b[Xcb!gkcfX)

8OM&!/&,&! HihUh]jY!\cUfX!cZ!E][fUh]cb!HYf]cX!aYhU`kcf_!Zfca!;Uacb!%KcaaY&)

8OM&!/&-&! AhYag!Zfca!h\Y!;iYfXU`Y!%DUbWUg\]fY&!\cUfX!Zfca!h\Y!=jUbg!Wc``YWh]cb)!

8>6FI;G!;?=>I

8OM&!0&)&! ?U``c(9Y`[]W!`Uf[Y!rUb!ghUhYf)!

8OM&!0&*&! <Yf]jUh]cb!cZ!9f]h]g\!Wc]b!hmdYg!Zfca!h\Y!ghUhYf!cZ!H\]`]d!AA!cZ!EUWYXcb)

8OM&!0&+&! Kcih\!>Yff]Vm!ghUhYf)

8>6FI;G!I;D

8OM&!)(&)&! ;c]bg!Zfca!h\Y!=jUbg!gU`Y!WUhU`c[iY)

8>6FI;G!;B;K;D

8OM&!))&)&! K]f!Bc\b!DiVVcW_!%,3./s,4,.&'!Uh!h\Y!U[Y!cZ!h\]fhm(h\fYY)

8OM&!))&*&! L\Y!DiVVcW_!ZUa]`m!fYg]XYbWY!Uh!@][\!=`ag!bYUf!<ckb!%CYbh&'!T),330

8>6FI;G!IL;BK;

8OM&!)*&)&!! HU[Yg!Zfca!cbY!cZ!Bc\b!=jUbg$g!bchYVcc_g)

8OM&!)*&*&! B)!B)!8)!OcfgUUY!%,3-,s30&'!T),33+)!

8OM$!)*&+&! ;cibhYgg!<UbbYaUbX!%,3,0s3/&'!T),33+)

8OM&!)*&,&! JcgU`]Y!G`]jYWfcbU!%,3-.s43&'!T),32+)!

8>6FI;G!I>?GI;;D

8OM&!)+&)&! >`]bh!qbXg!Zfca!8a]Ybg!UbX!8VVYj]``Y5!=jUbg$g!g_YhW\Yg!hc!DmY``)

8OM&!)+&*&!!TAad`YaYbhg!Zfca!h\Y!J]jYf(<f]Zh$!"2#)!

8OM&!)+&+&!!TAad`YaYbhg!Zfca!h\Y!J]jYf(<f]Zh$!"22#)!

8OM&!)+&,&!!T>cibX!u!bYUf!C]b[g!DUb[`Ymv@Yfhg$5!=jUbg$g!g_YhW\!hc!DmY``)

8OM&!)+&-&!!T>cibX!u!bYUf!9YXZcfX$5!=jUbg$g!g_YhW\!hc!DmY``)

8OM&!)+&.&!! Aad`YaYbh!UZhYf!6_TZV_e!Ie`_V!?^a]V^V_ed5!KbUfY$g!g_YhW\!hc!9U`Zcif)!

8OM&!)+&/&!! >`]bh!]ad`YaYbhg5!@clbY'!8VVYj]``Y!UbX!8a]Ybg)!

6FF;D9?8;H!

3UUKSJO]!`M&!)&!!FUg\!E]``g!@cigY'!Vm!>)!?)!C]hhcb'!,34,)

3UUKSJO]!`M&!*&!!L\Y!`]VfUfm!Uh!FUg\!E]``g!@cigY'!Vm!>)!?)!C]hhcb'!,34,)



L \Y!WYbhYbUfm!cZ!h\Y!XYUh\!cZ!K]f!Bc\b!=jUbg'!ZU``]b[!cb!.,!EUm!-++3'!dfcj]XYg!Ub!

cddcfhib]hm!hc!̀ cc_!VUW_!Uh!h\Y!`]ZY!cZ!h\]g!YlWYdh]cbU``m![]ZhYX!mYh!acXYgh!aUb'!k\c!

aUXY!U!dfcZcibX!]adUWh!cb!aUbm!UgdYWhg!cZ!h\Y!N]Whcf]Ub!gW\c`Uf`m!kcf`X!UbX!k\cgY!

UfW\UYc`c[]WU`!Wc``YWh]cbg'!k\Yb!h\Ym!WUaY!hc!GlZcfX!h\fci[\!h\Y!U[YbWm!cZ!K]f!Bc\b$g!

gcb'! K]f!8fh\if!=jUbg'! hfUbgZcfaYX! h\Y! fUb[Y!UbX!eiU`]hm!cZ! h\Y!8g\ac`YUb!EigYia$g!

<YdUfhaYbh!cZ!8bh]ei]h]Yg)

L\Y!dfYgYbh!jc`iaY!\Ug!]hg!cf][]bg!]b!h\Uh!<YdUfhaYbh'!k\]W\!\Ug!h\Y![ccX!ZcfhibY!hc!

\c`X!K]f!Bc\b$g!UfW\]jU`!`Y[UWm!Ug!kY``!Ug!\]g!Ubh]ei]h]Yg)!Ah!kci`X!\UjY!XcbY!U!X]ggYfj]WY!

hc!=jUbg$g!aYacfm!hc!UXcdh!U!bUffck!dYfgdYWh]jY!VUgYX!difY`m!cb!h\Uh!aUhYf]U`!k\Yb!

^iX[]b[!\]g!UW\]YjYaYbhg'!\ckYjYf'!UbX!h\Y!Zc``ck]b[!YggUmg!aU_Y!U!gighU]bYX!UhhYadh!

hc!UW_bck`YX[Y!h\Y!ai`h]d`]W]hm!cZ!X]aYbg]cbg!hc!\]g!fUb[Y!cZ!UW\]YjYaYbhg'!k\Yh\Yf!]b!

h\Y!WcaaYfW]U`!kcf`X!k\]W\!dfcj]XYX!h\Y!ZcibXUh]cb!Zcf!h\Y!Wcbg]XYfUV`Y!ZcfhibY!\Y!

kci`X!UWWiai`UhY'!]b!h\Y!qY`Xg!cZ![Yc`c[m!UbX!UfW\UYc`c[m!]b!k\]W\!\Y!Yb^cmYX!YeiU`!

fYdihUh]cb'!]b!bia]gaUh]Wg!k\YfY!\Y!kUg!cbY!cZ!h\Y!ZcfYacgh!q[ifYg!cZ!\]g![YbYfUh]cb'!

cf!]b!h\Y!k]XYf!gW]Ybh]qW!kcf`X)!8g!U!`YUX]b[!q[ifY!]b!h\Y!JcmU`!KcW]Yhm!UbX!]b!h\Y!9f]h]g\!

8ggcW]Uh]cb!Zcf!h\Y!8XjUbWYaYbh!cZ!KW]YbWY'!=jUbg!ZcibX!\]agY`Z!k]h\!U!d`UhZcfa!Zfca!

k\]W\!\]g! jUf]YX! ]bhYfYghg! Wci`X!VY! YaVYXXYX! ]b! Ub!cjYf! UfW\]b[! WcbhYlh'!k\YfY! h\Y!

gW]Ybh]qW!jU`iY!cZ!\]g!fYgYUfW\Yg!%fUh\Yf!h\Ub!h\Y]f!difY`m!Ubh]eiUf]Ub!g][b]qWUbWY&!Wci`X!

VY!dfcdYf`m!UW_bck`YX[YX)!@YfY!kY!\UjY!hf]YX! hc!\cbcif!h\Uh!Wcaa]haYbh'!U`h\ci[\!

]h! ]g! ghf]_]b[! h\Uh! U! Wcbg]XYfUV`Y! fUb[Y! cZ! gdYW]U`]ghg'! YUW\! k]h\! WcadUfUh]jY`m! `]hh`Y!

ibXYfghUbX]b[!cZ!h\Y!ch\Yfg$!qY`Xg!cZ!]bhYfYgh'!\Ug!\UX!hc!VY!acV]`]nYX!]b!cfXYf!hc!UggYgg!

h\Y!Wcbhf]Vih]cbg!cZ!h\]g!cbY!gW\c`Uf!YbXckYX!k]h\!gc!aUbm!hU`Ybhg)

L\]g!jc`iaY!fYdfYgYbhg!cbY!cZ!h\Y!Zfi]hg!cZ!h\Y!K]f!Bc\b!=jUbg!;YbhYbUfm!Hfc^YWh'!k\]W\!

\Ug!VYbYqhYX!Zfca!h\Y!dUhfcbU[Y!cZ!@Yf!EU^Yghm!IiYYb!EUf[fYh\Y!AA!cZ!<YbaUf_'!UbX!

Zfca!h\Y![YbYfcg]hm!cZ!h\Y!DYjYf\i`aY!Lfigh)!L\Y!Hfc^YWh!]g!XYgWf]VYX!]b![fYUhYf!XYhU]`!cb!

dd)!.+2s,+'!Vih!]h!]g!Uddfcdf]UhY!hc!g][bU`!Uh!h\Y!cihgYh!h\Y!XYVh!ckYX!Vm!h\Y!8g\ac`YUb!

EigYia! Zcf! h\]g! Yb`][\hYbYX! giddcfh)!L\Y!diV`]WUh]cb! Wcghg!\UjY! ZU``Yb! `Uf[Y`m! hc! h\Y!

EigYia'!Vih!\UjY!VYYb!giddcfhYX!Vm!U!Zifh\Yf![fUbh!Zfca!h\Y!EUfW!>]hW\!>ibX'!k\]W\!

]g!U`gc![fUhYZi``m!UW_bck`YX[YX)!

L\Y! Uih\cfg'! U! biaVYf! cZ! k\ca! \UjY! bc! ZcfaU`! WcbbYWh]cb! k]h\! h\Y! EigYia'!

\UjY! aUXY! h\Y]f! gYjYfU`! Wcbhf]Vih]cbg! k]h\! bc! Zifh\Yf! ach]jY! h\Ub! hc! WY`YVfUhY! h\Y!

Wcbhf]Vih]cbg!aUXY!hc!h\Y]f!fYgdYWh]jY!qY`Xg!cZ!ghiXm!Vm!cbY!cZ!h\Y!cihghUbX]b[!q[ifYg!cZ!

HfYZUWY



\]g!U[Y)!O]XY`m!UXa]fYXvUbX'!Zcf![ccX!fYUgcb'!U`acgh!fYjYfYXv]b!\]g!ckb!h]aY'!h\Y!

bUaY!cZ!K]f!Bc\b!=jUbg!]g!hc!VY!ZcibX!gWUhhYfYX!h\fci[\!h\Y!V]V`]c[fUd\]Yg!cZ!]bbiaYfUV`Y!

kcf_g!cb!UfW\UYc`c[m'!bia]gaUh]Wg'![Yc`c[m!UbX!ch\Yf!qY`Xg!diV`]g\YX!]b!h\Y!WYbhifm!

h\Uh!\Ug!Y`UdgYX!g]bWY!\]g!XYUh\vbch!aYfY`m!]b!hYfag!cZ!\]ghcf]c[fUd\m!Vih!U`gc!]b!h\Y!

WcifgY!cZ!h\Y!Wcbh]bi]b[!dfUWh]WY!cZ!h\cgY!jUf]cig!X]gW]d`]bYg)!L\Y!dfYgYbh!jc`iaY!U]ag!hc!

Wcbgc`]XUhY!h\YgY!UW_bck`YX[YaYbhg!cZ!=jUbg$g!UW\]YjYaYbhg!UbX!hc!WcbhYlhiU`]nY!h\Ya!

Zcf!bYk![YbYfUh]cbg!cZ!fYgYUfW\Yfg!k\c!k]``!Wcbh]biY!hc!qbX!h\YagY`jYg!]b!\]g!XYVh)







;@8HL=J!GF=

K]f!Bc\b!=jUbg'!acXY`!N]Whcf]Ub'!
dc`maUh\!UbX!Wc``YWhcf

6ceYfc!CRT=cVX`c

8b!cf][]bU`!a]bX'! ]bXYZUh][UV`Y! ]bXighfm'! UXa]b]ghfUh]jY!rU]f! UbX!U! ghfcb[! gYbgY!cZ!

acfU`!UbX!gcW]U`!XihmvUbm!cbY!cZ!h\YgY!j]fhiYg!\Ug!Uh!cbY!h]aY!cf!Ubch\Yf!gYfjYX!

hc!WcaaYbX!hc!dcghYf]hm! h\Y!aYacfm!cZ!U!dUfh]Wi`Uf! ]bX]j]XiU`'!Vih! h\Y!WcaV]bUh]cb!

cZ! U``! cZ! h\Ya! ]b! cbY! dYfgcb! ]g! U! fUf]hm)! K]f! Bc\b! =jUbg! %,3-.s,4+3&! ]g! giW\! Ub!

YlWYdh]cbU`!q[ifY'!WcaV]b]b[!gc!aUbm!gcjYfY][b!eiU`]h]Yg!Ug!hc!UddYUf!h\Y!jYfm!acXY`!

cZ!Ub!YlYad`Ufm!N]Whcf]Ub)!L\Y!dfYgYbh!jc`iaY!dUmg!XiY!\caU[Y!hc!\]g!Wcbhf]Vih]cbg!hc!

UfW\UYc`c[m!Vih!U`gc!`cc_g!VYmcbX!h\YgY'!hc!h\Y!]adUWh!aUXY!]b!\]g!aUhifY!mYUfg!cb!U!

k\c`Y!fUb[Y!cZ!X]gW]d`]bYg!UbX!hc!h\Y!]adcfhUbh!fc`Y!\Y!d`UmYX!]b!Vf]X[]b[!h\YgY!X]gdUfUhY!

UfYUg!cZ!YbXYUjcif)!L\Y!Zc``ck]b[!]bhfcXiWhcfm!giaaUfm!cZ!\]g!`]ZY!UbX!kcf_,!aUm!gYfjY!

hc!dfcj]XY!U!VUW_[fcibX!U[U]bgh!k\]W\!h\Y!`UhYf!YggUmg!WUb!VY!fYUX)

!

7GWQ^!QOLK

Fch\]b[! ]b! Bc\b!=jUbg$g!VUW_[fcibX!aUf_YX!\]a!YgdYW]U``m!Zcf!Ub!cihghUbX]b[!WUfYYf)!

@]g! ZUh\Yf'! 8fh\if! 9Ybcb]! =jUbg! %,23,s,30/&! \UX! hU_Yb! \c`m! cfXYfg! ]b! ,3+0'! Vih!

U`h\ci[\!\Y!\Y`X!U!biaVYf!cZ! WifUW]Yg! ]b! h\Y!WcifgY!cZ!\]g!kcf_]b[! `]ZY'! h\Y!bYYX! hc!

gidd`YaYbh!\]g!acXYgh! gh]dYbX!Vm! hYUW\]b[!dfcjYX!U!WcbghUbh! ZUWhcf! ]b!\]g! `]ZY)-!=Uf`m!

]b!\]g!WUfYYf!\Y! hUi[\h!W`Ugg]Wg!UbX!\]ghcfm!Uh! h\Y!JcmU`!E]`]hUfm!;c``Y[YvdYf\Udg!h\Y!

acgh!XYYd`m!ibfYkUfX]b[!mYUfg!cZ!\]g!`]ZYvVYZcfY!fYg][b]b[!Zfca!KUbX\ifgh!]b!,3--!hc!

VYWcaY!fYWhcf!cZ!9ifb\Ua!%9iW_]b[\Uag\]fY&)!L\fYY!mYUfg!YUf`]Yf!\Y!\UX!VYYb!ZcfhibUhY!

hc!aUffm!8bbY!<]W_]bgcb'!h\]fX!XUi[\hYf!cZ!;UdhU]b!L\caUg!<]W_]bgcb'.!UbX!Xif]b[!h\Y!

Wcid`Y$g!gYjYb!mYUfg! ]b!fYg]XYbWY!Uh!9f]hkY``!;cifh'!U!d`YUg]b[!IiYYb!8bbY!\cigY!bYUf!

9ifb\Ua!%>][)!,),&'!h\Y]f!h\]fX!W\]`X'!Bc\b!kUg!Vcfb!cb!,2!FcjYaVYf!,3-.6!hkc!Zifh\Yf!

g]V`]b[g!Zc``ckYX!h\YfY!]b!,3-0!UbX!,3-3)

8ZhYf! g]l! mYUfg! ]b! k\]W\! \Y! gci[\h! hc! giddcfh! \]g! ZUa]`m! Vm! hihcf]b[! U! ghfYUa! cZ!

did]`g'!acgh!cZ!k\ca!VcUfXYX!Uh!9f]hkY``!;cifh'/!8fh\if!9Ybcb]!=jUbg!kUg!Uddc]bhYX!



\YUXaUghYf!cZ!h\Y!ZfYY![fUaaUf!gW\cc`!Uh!EUf_Yh!9cgkcfh\!%DY]WYghYfg\]fY&'0!U!acXYgh!

YghUV`]g\aYbh!k\]W\!\Y!fUb!ibXYf!U!`]VYfU`!fY[]aY!UbX!k]h\!acXYfUhY!giWWYgg)!8!g]lh\!

W\]`X!kUg!Vcfb!h\YfY!UbX!h\Y!ZUa]`m!`]jYX!]b!hc`YfUV`Y!WcaZcfh!h\ci[\!bch!YlhfUjU[Ubh`m)

8fh\if!9Ybcb]!=jUbg!kUg!Yj]XYbh`m!Ua]UV`Y'!_]bX`m!UbX!h\ci[\hZi`!Vm!bUhifY5!Ub!cfh\(

cXcl!W\ifW\aUb!UbX!YXiWUh]cbU`]gh'!\Y!diV`]g\YX!U!biaVYf!cZ! hfUWhg!]b!Vch\!qY`Xg!Ug!

kY``!Ug!dfcXiW]b[!gcaY!gaU``!kcf_g!cZ!dcYhfm6!\Y!kUg!U`gc!Ub!UWWcad`]g\YX!XfUi[\hg(

aUb!gdYW]U`]n]b[!]b!`UbXgWUdY!XfUk]b[!UbX!kUg!Ub!Ybh\ig]Ugh]W!d`UbhgaUb)!@]g!acXYgh!

]bXi`[YbWYg!YlhYbXYX!hc!Vcc_g1!UbX'!]b!`UhYf!mYUfg'!hc!Wc]bg!cZ!k\]W\!\Y!WUaY!hc!dcggYgg!

U! WUV]bYh! Xca]bUhYX! Vm! W`Ugg]WU`! ]ggiYg6! Zifh\YfacfY'! \Y! XYjY`cdYX! U! hUghY! Zcf! Zcgg]`g'!

acgh`m!Wc``YWhYX!k]h\!\]g!ckb!\UbX!UbX!i`h]aUhY`m!Zcfa]b[!U!g][b]qWUbh!Wc``YWh]cb)2

9`YggYX!k]h\!U!`cj]b[!UbX!gc`]W]hcig!ach\Yf'!Ub!]bXi`[Ybh!ZUh\Yf!cZ!Ub!Ybei]f]b[!UbX!

`]VYfU`!WUgh!cZ!a]bX!UbX!U!jUf]Yhm!cZ!g]V`]b[g!U``!cZ!k\ca!g\ckYX!h\Y!gdUf_!cZ!cf][]bU`]hm!

UbX!YbhYfdf]gY!]b!cbY!kUm!cf!Ubch\Yf'3!Bc\b!=jUbg!gdYbh!\]g!YUf`m!mYUfg!]b!U!gighU]b]b[!

ZUa]`m!Ybj]fcbaYbh)!8h!h\Y!U[Y!cZ!g]l'!Xif]b[!h\Y!acbh\g!Zfca!BUbiUfm!hc!8i[igh!,3-4!

k\Yb!h\Y!\cigY\c`X!idfcchYX!]hgY`Z!Zfca!9f]hkY``!;cifh!UbX!fY`cWUhYX!hc!DY]WYghYfg\]fY'!

Bc\b!UbX!\]g!Y`XYf!Vfch\Yf!8fh\if!kYfY!gYbh!Ug!VcUfXYfg!hc!Efg!9fckb$g!gW\cc`!Uh!<UhW\Yh!

%9Yf_g\]fY&'! Zc``ck]b[!k\]W\! h\Ym!kYfY! fYib]hYX!k]h\! h\Y! ZUa]`m!Uh!EUf_Yh!9cgkcfh\'!

k\YfY!h\Y]f!YXiWUh]cb!kci`X!VY!Wcad`YhYX!ibXYf!h\Y!gidYfj]g]cb!cZ!h\Y]f!ZUh\Yf)

Ab! ,3.4'! Ug! Bc\b! UddfcUW\YX! \]g! g]lhYYbh\! V]fh\XUm'! \Y! UbX! 8fh\if! kYfY! gYbh! hc!

?YfaUbm! ]b!cfXYf! hc! `YUfb! h\Y! `Ub[iU[Y)4!L\Ym!kYfY! hc! gdYbX! h\Y!giaaYf! h\YfY!k]h\!

h\Y! ZUa]`m! cZ! U! HUghcf!O]`]gW\'! `]j]b[! ]b! ;chhU! %KUlcbm&'! Ub! YldYf]YbWY! h\Uh! [fYUh`m!

ghfYb[h\YbYX! Bc\b$g! ZUW]`]hm! k]h\! h\Y! ?YfaUb! `Ub[iU[Y,+! UbX! kci`X! dih! \]a! Uh! YUgY!

k]h\!;cbh]bYbhU`!gW\c`Ufg\]d!]b!`UhYf!`]ZY)!N]g]hg!kYfY!UffUb[YX!hc!bYUfVm!<fYgXYb!UbX!hc!

HfU[iY'!ibXciVhYX`m!aU_]b[!U!XYYd!UbX!`Ugh]b[!]adfYgg]cb!cb!h\Y!Vcmg![fckb!igYX!hc!

Wcibhfm!`]ZY'!Yb`]jYbYX!cb`m!Vm!cWWUg]cbU`!cddcfhib]h]Yg!Zcf!ZUa]`m!j]g]hg!hc!DcbXcb)

<XV(!+(+(!!7`XbeTZZ!8]c`b&!\TP`!7c`\WP[!$7cRYX\VWP[aWX`T%&!JYdfcXiWYX!Zfca!U!dcghWUfX!]b!h\Y!

dcggYgg]cb!cZ!E]W\UY`!KhUbmcb)

$! * < >1 ? < !6* , 0 <. 0 8 <



Gb!h\Y!fYhifb!^cifbYm!hc!DY]WYghYfg\]fY!h\Ym!kYfY!aYh!Vm!h\Y]f!ZUh\Yf!UbX!kYfY!WUff]YX!

ghfU][\hUkUm!hc!GlZcfX'!h\YfY!hc!VY!UggYggYX!Zcf!d`UWYg!Uh!9fUgYbcgY!;c``Y[Y)!Fch!h\Y!`YUgh!

fYaUf_UV`Y!UgdYWh!cZ!Bc\b$g!`UhYf!giWWYgg!]b!`]ZY'!\ckYjYf'!kUg!h\Uh!]h!kUg!hc!VY!UW\]YjYX!

k]h\cih!h\Y!VYbYqh!cZ!U!ib]jYfg]hm!YXiWUh]cb'!Zcf!VYZcfY!\Y!\UX!Ub!cddcfhib]hm!hc!hU_Y!

id!U!d`UWY!\]g!Udd`]WUh]cb!hc!9fUgYbcgY!kUg!k]h\XfUkb!]b!ZUjcif!cZ!Ub!Ybh]fY`m!X]ZZYfYbh!

WUfYYf)!Ah!kci`X!VY!gifdf]g]b[!]Z!Bc\b!\UX!bch!YldYf]YbWYX!U!dUb[!cZ!fY[fYh!Uh!bch!VY]b[!

U``ckYX!hc!UWWcadUbm!\]g!Vfch\Yf!hc!GlZcfX',,!Vih!i`h]aUhY`m!]h!]g!\UfX!hc!XYhYWh!]b!\]g!

`UhYf! `]ZY! h\Y! `YUgh! g][b! h\Uh! \Y!kUg! X]gUXjUbhU[YX!Vm!\]g! `UW_! cZ! U! ib]jYfg]hm! hfU]b]b[)!

AbbUhY!UV]`]hm!UbX!]bhY``][YbWY!kci`X!WUffm!\]a!h\fci[\!\]g!dfcZYgg]cbU`!WUfYYf'!k\]`Y!h\Y!

amf]UX!]bhYfYghg!\Y!difgiYX!]b!df]jUhY!`]ZY!WUigY!cbY!hc!XciVh!k\Yh\Yf!h\Y!ZcfaU`]h]Yg!cZ!

h\Y!GlZcfX!gW\cc`g!kci`X!\UjY!Wcbhf]VihYX!aiW\!hc!h\Y!fUb[Y!cZ!\]g!UW\]YjYaYbhg)!

AWTLKXXOTSGQ!GSJ!LGROQ^!QOLK

BcUb!=jUbg!%,34.s,422&'!Bc\b$g!XUi[\hYf!UbX!V]c[fUd\Yf'!!Uhhf]VihYg!h\Y!]b]h]Uh]jY!h\Uh!

fYgi`hYX!]b!\]g!bYk!WUfYYf(dUh\!hc!\]g!ach\Yf'!Ubl]cig!h\Uh!\Yf!gYWcbX!gcb!g\ci`X!bch!

VY!WcbXYabYX!]b!h\Y!hfUX]h]cbU`!aUbbYf!hc!h\Y! ]adYWib]cig! `]ZY!cZ!U!W`Yf[maUb!k]h\!

`]hh`Y!\cdY!cZ!dfYZYfaYbhvU!fc`Y!k]h\!k\]W\!\Yf!aUff]U[Y!\UX!aUXY!\Yf!U`fYUXm!U``!hcc!

ZUa]`]Uf)!L\Y!cddcfhib]hm!bck!dfYgYbhYX!]hgY`Z!Uh!Bc\b!<]W_]bgcb!#!;c)'!U!dUdYfaU_]b[!

WcadUbm!YghUV`]g\YX!Vm!8bbY!=jUbg$g!Y`XYgh!Vfch\Yf!Uh!FUg\!E]``g'!bYUf!@YaY`!@YadghYUX!

%@YfhZcfXg\]fY&)!O]h\!Ub!YlW\Ub[Y!cZ!`YhhYfg!]b!BUbiUfm!UbX!>YVfiUfm!,3/+'!YjYfmh\]b[!

kUg!UffUb[YX!k]h\]b!U!Zcfhb][\h)!Bc\b!<]W_]bgcb!%,23-s,314&!kUg!U`fYUXm!ZUa]`]Uf!k]h\!

h\Y!]bXighf]cig!UbX!aYh\cX]WU`!W\UfUWhYf!cZ!\]g!mcib[!bYd\Yk!UbX![cXgcb'!UbX!dYf\Udg!

\cdYX!\Y!a][\h!qbX!\]a!]b!gcaY!kUm!U!ghUV`Y!UbX!XYdYbXUV`Y!giVgh]hihY!Zcf!\]g!ckb!

gcb!Bc\b'!k\c!\UX!^igh!XUg\YX!U``!dfcgdYWh!cZ!U!bUhifU`!giWWYgg]cb!Vm!XYW`Uf]b[!\]agY`Z!

ibk]``]b[!hc!Wcbh]biY!]b!h\Y!]bXighfm),-

8ff]j]b[! Uh! FUg\! E]``g! cb! -4!8df]`! ,3/+'! =jUbg! kUg! gYh! hc! kcf_! ]b! h\Y! UWWcibhg!

XYdUfhaYbh'!Zfca!k\]W\!`ck`m!dcg]h]cb!\Y!kci`X!f]gY!i`h]aUhY`m!hc!aUbU[Y!h\Y!Ybh]fY!

aUbiZUWhif]b[!Ufa!cZ!h\Y!WcadUbm!UbX!hc!VYWcaY!]hg!gYb]cf!dUfhbYf'!U!dfcWYgg!XYgWf]VYX!

]b!XYhU]`!]b!;\UdhYf!-)!<if]b[!h\YgY!YUf`m!mYUfg'!\ckYjYf'!`]hh`Y!Yj]XYbWY!WUb!VY!ZcibX!hc!

gi[[Ygh!h\Uh!\Y!fYWY]jYX!aiW\!]b!h\Y!kUm!cZ!UjibWi`Uf!UZZYWh]cbv`Yh!U`cbY!dfYZYfaYbhv

Zfca!<]W_]bgcb!UbX!\]g!k]ZY'!bY]h\Yf!cZ!k\ca!gYYa!hc!\UjY!VYYb!V`YggYX!k]h\!aiW\!

kUfah\!cZ!dYfgcbU`]hm),.!=jUbg!kUg!hc!VY!dU]X!o,+!U!mYUf'!U!gia!gc!gaU``!h\Uh!\]g!dUfYbhg!

kYfY!cV`][YX! hc! gYbX!\]a!acbYm! Zfca! h]aY! hc! h]aY! Zcf! giVg]ghYbWY)!8WWcaacXUh]cb!

kUg!dfcj]XYX!Zcf!\]a!UkUm!Zfca!h\Y!<]W_]bgcbg$!gcaYk\Uh!W\]``]b[!bYc(?ch\]W!\cigY!

Uh!8VVch$g!@]``6!giW\!]bj]hUh]cbg!Ug!\Y!fYWY]jYX!Zfca!h\Ya!hYbXYX!hc!VY!]b!h\Y!Zcfa!cZ!

dYfYadhcfm!giaacbgYg!hc!aU_Y!id!U!Zcifh\!Uh!k\]gh!UZhYf!X]bbYf)!@]g!bcfaU`!fcih]bY!

kUg!Zcf!U!hkY`jY(\cif!XUm!Uh!h\Y!a]``'!k\]W\!BcUb!=jUbg!XYgWf]VYg!Ug!U!dib[Ybh'!gac_Y(

V`UW_YbYX!d`UWY!cZ!`]hh`Y!W\Ufa'!\YUdYX!id!k]h\!fU[g!UbX!c`X!dUdYf!XYgh]bYX!Zcf!fYWmW`]b[!

UbX!%Zfca!,3/0&!Ub]aUhYX!Vm!h\Y!h\iX!cZ!U!VYUa(Yb[]bY!fibb]b[!hkYbhm(Zcif!\cifg!U!

XUm)

= 2 < ! 3 81 7 !.@* 7 = $!68 -. 5 !@ 2, > 8< 2 * 7 $!9 8 5C6 *> 1 !* 7 - !,8 5 5 . , > 8 < !! !!%



=jYb!`Ygg!kY`WcaY!hc!Bc\b!<]W_]bgcb!kUg!h\Y![fck]b[!ZcbXbYgg!h\Uh!h\Y!mcib[!=jUbg!

VY[Ub!hc!X]gd`Um!Zcf!\]g!Wcig]b!@Uff]Yh!<]W_]bgcb)!@Uff]Yh!\UX!UhhYbXYX!VcUfX]b[!gW\cc`!

k]h\!cbY!cZ! Bc\b$g!g]ghYfg!UbX!\UX!VYYb!Ub!cWWUg]cbU`!j]g]hcf! hc!EUf_Yh!9cgkcfh\6!g\Y!

UbX!Bc\b!\UX!_bckb!YUW\!ch\Yf!g]bWY!W\]`X\ccX'!Vih!]h!hcc_!gYjYfU`!mYUfg!Zfca!\]g!Uff]jU`!

Uh!FUg\!E]``g! Zcf! h\Y]f! fY`Uh]cbg\]d! hc!V`cggca)!O\]`Y!\Y! `UVcifYX!cjYf! h\Y!<]W_]bgcb!

UWWcibhgv\]g! YZZcfhg! fYWc[b]nYX!Vm!cWWUg]cbU`! gaU``! ]bWfYaYbhg! ]b! gU`Ufm!Vih! gh]``! ZUf!

Zfca![YbYfUh]b[!Ubm!giVghUbh]U`!fYkUfXvg\Y!`YX!U!`]ZY!Ybh]fY`m!hmd]WU`!Zcf!h\Y!XUi[\hYf!

cZ!U!dfcgdYfcig!]bXighf]U`]gh'!k]h\!h\Y!fcaUbh]W!k\]f`!cZ!h\Y!DcbXcb!gYUgcb!U`hYfbUh]b[!

k]h\! acbh\g! cZ! gh]r]b[! gcW]U`! hYX]ia! ]b! fifU`! @YfhZcfXg\]fY)! Gb`m! jYfm! g`ck`m'! cjYf!

UZhYfbccb!hYU!cf!YbX`Ygg!\UbXg!cZ!k\]gh'!X]X!@Uff]Yh!UbX!Bc\b!qbX!U![fck]b[!fY[UfX!Zcf!

YUW\!ch\Yf)!AZ!g\Y!kUg!ibhfciV`YX!Vm!\]g!`UW_!cZ!dfcgdYWhg'!\Yf!dUfYbhg!WYfhU]b`m!h\ci[\h!

\]a!U!k\c``m!ibgi]hUV`Y!aUhW\!Zcf!h\Y!XUi[\hYf!k\c!\UX!dfcjYX!dcdi`Uf!Uh!h\Y!DcbXcb!

VU``g!UbX!cb!k\ca!gc!aUbm!cZ!h\Y]f!gcW]U`!UaV]h]cbg!aigh!\UjY!\ib['!Vih!bc!Uacibh!cZ!

V`ighYf!Zfca!h\Y!]fUgW]V`Y!<]W_]bgcb!Wci`X!XYrYWh!@Uff]Yh!Zfca!\Yf!W\c]WY!UbX!YjYbhiU``m'!

UZhYf!gcaY!hkc!mYUfg!cZ!Wcifhg\]d'!g\Y!UbX!Bc\b!kYfY!aUff]YX!cb!,-!KYdhYaVYf!,30+!Uh!

Kh!DUkfYbWY$g!W\ifW\'!!8VVchg!DUb[`Ym'!k]h\!8fh\if!9Ybcb]!=jUbg!cZqW]Uh]b[)!

8ZhYf! \cbYmaccb]b[! ]b! HUf]g! %k]h\! gcaY! YbYf[Yh]W! g][\h! gYY]b[! U`cb[! h\Y! kUm! cb!

=jUbg$g!dUfh&'!h\Y!mcib[!Wcid`Y!gYh!id!\caY!Uh!qfgh!]b!U!\cigY!bUaYX!;\UaVYfgVifm!cb!

&! * < >1 ? < !6* , 0 <. 0 8 <

<XV(!+(,(!DPaW!CXZZa!>]caT&!U`][!P!^W]b]V`P^W!]U!0(+3/*( L\Y!\cigY!]g!VY`]YjYX!hc!\UjY!VYYb!Vi]`h!Vm!

?f]Zqh\g!BcbYg'!h\Yb!ckbYf!cZ!h\Y!a]``g'!T),24+)!>cf!U!WYbhifm!UZhYf!=jUbg!acjYX!cih'!]h!fYaU]bYX!]b!igY!

Ug!cZqWYg)!JYdfcXiWYX!Vm!WcifhYgm!cZ!8dg`Ym!HUdYf!LfU]`)



h\Y!<]W_]bgcb!YghUhY!VYZcfY!acj]b[!]b!hc!h\Y!JYX!@cigY!]b!FUg\!E]``g'!Vi]`h!Zcf!h\Ya!

%gcaYk\Uh!U[U]bgh!h\Y]f!k]``&!Vm!@Uff]Yh$g!ZUh\Yf),/!

Ab!fYWc[b]h]cb!cZ!\]g!bYk!ghUhig'!=jUbg!kUg!aUXY!U!^ib]cf!dUfhbYf!]b!h\Y!WcadUbm),0!

Ab!h\]g!fc`Y!\Y!VY[Ub!hc!hfUjY`!acfY!YlhYbg]jY`m'!`cc_]b[!UZhYf!h\Y!WcadUbm$g!]bhYfYghg!]b!

Fchh]b[\Ua'!DYYXg'!EUbW\YghYf'!UbX!9Y`ZUgh!%gYY!;\UdhYf!-&)!Ab!,30-!\Y!WUaY!Xckb!k]h\!

hmd\c]X!UbX!h\Y!Zc``ck]b[!mYUf!giZZYfYX!U!fY`UdgY6!aYUbk\]`Y!h\Y!V]fh\!cZ!U!W\]`Xvh\Y]f!

gYWcbX'!bUaYX!DYk]gv]b!,30.!hcc_!U!\YUjm!hc``!cb!@Uff]Yh!UbX!]b!KYdhYaVYf!h\Y!k\c`Y!

ZUa]`m'!]b!h\Y!WcadUbm!cZ!U!aihiU`!Wcig]b'!>fUbWYg!H\Y`dg'!kYbh!hc!JUag[UhY!]b!cfXYf!hc!

fYgh!UbX!fYWidYfUhY)!8h!\caY'!UbX!XYgd]hY!h\Y]f!dYfgcbU`!hf]Vi`Uh]cbg'!h\Y!Wcid`Y!VYWUaY!

XYYd`m!]bjc`jYX!]b!h\Y!`]ZY!cZ!h\Y]f!`]hh`Y!Wcaaib]hm!%gYY!U[U]b!;\UdhYf!-&)

9m!,301'!bck!U!`]hh`Y!acfY!UggYfh]jY'!h\Y!=jUbgYg!kYfY!UV`Y!hc!dYfgiUXY!Bc\b!<]W_]bgcb!

hc!U``ck!h\Ya!hc!acjY!]bhc!FUg\!E]``g!@cigY!k\Yb!]h!kUg!jUWUhYX!Vm!cbY!cZ!h\Y!ch\Yf!

dUfhbYfg),1!L\Y! \cigY! %>][)! ,)-&'! W\UfUWhYf]nYX! Vm! BcUb! =jUbg! Ug! TU! bYUh! dYX]aYbhYX!

Vcl!cZ![fYYb(g\ihhYfYX!ghiWWc$'!kUg!aiW\!acfY!hc!h\Y]f!hUghY5!@Uff]Yh!\UX!U!dUfh]Wi`Uf!

UhhUW\aYbh!hc!]h'!\Uj]b[!dUggYX!\Yf!W\]`X\ccX!h\YfY6!bck!g\Y!kci`X!Yb^cm!]h!Zcf!h\Y!fYgh!

cZ!\Yf!g\cfh!`]ZY'!k\]`Y!Bc\b!=jUbg!kci`X!aU_Y!]h!\]g!\caY!Zcf!qZhm!mYUfg)!

L\Y! acjY! WUaY! ^igh! Ug! =jUbg! ZcibX! \]g! fYgdcbg]V]`]h]Yg! [fYUh`m! ]bWfYUgYX5! ]b! ,302!

<]W_]bgcb! [UjY! id! XUm(hc(XUm! Wcbhfc`! cZ! h\Y! WcadUbm'! `YUj]b[! =jUbg! ]b! gc`Y! W\Uf[Y!

cZ! h\Y! aUbiZUWhif]b[! g]XY! cZ! h\Y! cdYfUh]cb)!8h! \caY'! U! XUi[\hYf'!8`]WY'! kUg! Vcfb! ]b!

,301!UbX!h\Yb!cb!,4!<YWYaVYf!,302!U!gYWcbX!XUi[\hYf'!bUaYX!UZhYf!\Yf!ach\Yf)!L\Y!

YjYbh!g\ci`X!\UjY!Vfci[\h!h\Y!mYUf!hc!U!\Uddm!WcbW`ig]cb'!Vih!]b!h\Y!UZhYfaUh\!cZ!h\Y!

dfY[bUbWm!@Uff]Yh!VYWUaY!]``!UbX!X]YX!cb!FYk!QYUf$g!acfb]b['!,303)

8! mYUf! UbX! U! \U`Z! `UhYf'! cb! -.! Bi`m! ,304'! Bc\b! =jUbg! aUff]YX! \]g! Wcig]b! >fUbWYg!
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U! `cb[(hYfa! Zf]YbX!cZ!Vch\! =jUbg!\]agY`Z! UbX!cZ!@Uff]Yh'! Zcf!k\ca!g\Y!\UX! UWhYX! Ug!

Vf]XYgaU]X)! K\Y!kUg! h\Y!XUi[\hYf! cZ! U!aYfW\Ubh! YghUV`]g\YX! ]b!EUXY]fU',2! Ub! UWWca(

d`]g\YX! `]b[i]gh'! UbX! U! aig]W]Ub! giZqW]Ybh`m! hU`YbhYX! hc! \UjY! WcbhYad`UhYX! aU_]b[! U!

WUfYYf!Ug!U!dYfZcfaYf)!L\Y]f!\cbYmaccb!hcc_!h\Y!Zcfa!cZ!U!XYaUbX]b[!hkc(kYY_!hcif!

cZ!WUh\YXfU`g'!acbiaYbhg'!aigYiag'![fUjY`(d]hg!UbX!WcaaYfW]U`!cZqWYg!ghfYhW\]b[!Zfca!
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dfYgYbWY!cZ![iYghg!UbX!U!fY[i`Uf!fcibX!cZ!X]bbYf!dUfh]Yg!Zcf!g]lhYYb!hc!Y][\hYYb!dYcd`Y!
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L\Y!XYUh\!cZ!>Ubbm!]b!,34+!XYU`h!U!XYYd`m!ZY`h!V`ck!Zfca!k\]W\!h\YfY!kUg!hc!VY!bc!

fUd]X!fYWcjYfm! Zcf!=jUbg)!8ZhYf! U! `Yb[h\m!ibgYhh`YX!dYf]cX!\Y!\UX! h\Y![ccX! ZcfhibY! hc!

aYYh!h\Y!kcaUb!k\c!kci`X!VYWcaY!\]g!h\]fX!k]ZY!UbX!k\c!kci`X!g\UfY!h\Y!fYaU]bXYf!

cZ! \]g! XUmg)!L\Y]f! qfgh! YbWcibhYf! hcc_! d`UWY! ]b! h\Y! ib`]_Y`m! gYhh]b[! cZ! h\Y! KcW]Yhm! cZ!

8bh]eiUf]Yg'!k\]W\!Uh!h\Y!h]aY!fYaU]bYX!U!VUgh]cb!cZ!YlW`ig]jY`m!aU`Y!df]j]`Y[Y)!Ab!h\Y!

WcifgY!cZ!\]g!dfYg]XYbh]U`!Xih]Yg!Uh!h\Y!KcW]Yhm'!cb!,3!>YVfiUfm!,34-'!=jUbg!kUg!Ug_YX!hc!

UXa]h!hc!U!̀ YWhifY!cb!TL\Y!XUhYg!cZ!gcaY!?fYY_!hYad`Yg!Ug!XYf]jYX!Zfca!h\Y]f!cf]YbhUh]cb$'!

U!WYfhU]b!EUf]U!E]``]b[hcb!DUh\Vifm!%,301s,4//&)-+!8!ZYk!XUmg!`UhYf!h\Ym!aYh!U[U]b!Uh!U!

X]bbYf!dUfhm!UbX!k]h\]b!qjY!acbh\g!h\Ym!kYfY!aUff]YX)

EUf]U!kUg!cbY!cZ!U!fYZfYg\]b[!bYk!VfYYX!cZ!kcaYb!k]h\!k\ca!cbY!a][\h!]aU[]bY!
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WcifgY!cZ!\Yf!ghUm!]b!GlZcfX!\UX!ghiX]YX!?fYY_!gWi`dhifY!UbX!jUgYg!]b!h\Y!8g\ac`YUb6!g\Y!
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h\Yb!_YYdYf!cZ!h\Y!8g\ac`YUb'!UbX!\]g!k]ZY!EUf[UfYh)!Fck!g\Y![UjY!diV`]W!`YWhifYg!cb!

h\Y!?fYY_g!hc!UiX]YbWYg!Uh!h\Y!9f]h]g\!EigYia!UbX!Y`gYk\YfY)!L\Y]f!Wcifhg\]d!kUg!U!fUd]X!

cbY'!k]h\!h\Y]f!Yb[U[YaYbh!UbbcibWYX!Uh!h\Y!YbX!cZ!EUm)!O]h\!=jUbg$g!fYh]fYaYbh!Zfca!

h\Y!dfYg]XYbWm!cZ! h\Y!8bh]eiUf]Yg!cb!Kh!?Ycf[Y$g!<Um'!\Y!kUg!dfcdcgYX!Vm! h\Y!=Uf`! cZ!

KU`]gVifm!Zcf!U!_b][\h\ccX!UbX!kUg!bca]bUhYX!Cb][\h!;caaUbXYf!cZ!h\Y!9Uh\!]b!h\Y!Zc`(

`ck]b[!9]fh\XUm!@cbcifg!D]gh)!8g!K]f!Bc\b!\Y!aUff]YX!EUf]U!cb!4!Bi`m!,34-!Uh!Kh!EUfm$g!

;\ifW\'!O]aV`YXcb)

>c``ck]b[!U!\cbYmaccb!h\Uh!hcc_!h\Ya!]b!W\UfUWhYf]gh]W!ZUg\]cb!hc!h\Y![fUjY`(d]hg!cZ!

KU]bh(8W\Yi`!UbX!8a]Ybg'!h\Y!Wcid`Y!fYhifbYX!hc!FUg\!E]``g)!EUf]U!d`UmYX!U!Zi``!dUfh!]b!

g\Uf]b[!Bc\b$g!UfW\UYc`c[]WU`!]bhYfYghg!UbX!]h!kUg'!dYf\Udg'!ibXYf!\Yf!]briYbWY!h\Uh!h\Ym!
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h\Uh!\UX!VYYb! gbUhW\YX!UkUm! Zfca!=jUbg!VYZcfY!\]g! gYjYbhYYbh\!V]fh\XUm5! Uh! h\]g! h]aY!

9fUgYbcgY!;c``Y[Y'!hc!k\]W\!\Y!\UX!WcaY!W`cgY!hc!aUhf]Wi`Uh]b[!Ug!Ub!ibXYf[fUXiUhY!cjYf!

\U`Z!U!WYbhifm!YUf`]Yf'!aUXY!\]a!Ub!@cbcfUfm!>Y``ck)--

9m!h\Y!cdYb]b[!mYUfg!cZ!h\Y!hkYbh]Yh\!WYbhifm!h\Y!YjYf(YldUbX]b[!]bXighf]U`!Vi]`X]b[g!

UbX!dfc`]ZYfUh]b[!\YUjm!d`Ubh!Uh!FUg\!E]``g!kYfY!VY[]bb]b[!hc!YbWfcUW\!]b!Ub!ibUWWYdhUV`Y!

aUbbYf!cb! h\Y!\cigY\c`X!Uh! ]hg! WYbhfY'! `YUX]b[!=jUbg! hc! fYgc`jY! hc!Vi]`X! h\Ya!U!bYk!

\caY! ]b!acfY! Wcb[Yb]U`! giffcibX]b[g)-.!8!\UbXgcaY!bYk! fYg]XYbWY'! bUaYX!9f]hkY``!

UZhYf!\]g!d`UWY!cZ!V]fh\'!hcc_!g\UdY!cb!9Yf_\UaghYX!;caacb!%>][)!,)/&'-/!]b!k\]W\!=jUbg!

TUh!cbWY!aUXY!\]agY`Z!Uh!\caY!k]h\!U``!\]g!Vcc_g!UbX!Wc``YWh]cbg!UfcibX!\]a)!@Y!gYYaYX!

hc!fYbYk!\]g!`]ZY!h\YfY'!UbX!\]g!Zf]YbXg!gccb!ZcibX!9f]hkY``!kUg!hc!VY!hc!\]a!UbX!h\Ya!U``!

h\Uh!FUg\!E]``g!\UX!VYYb!Zcf!gc!aUbm!mYUfg)$-0

O\Uh!h\]g!fYa]b]gWYbWY!Zfca!JYV!JZ^Vd!ZU]`g!hc!UW_bck`YX[Y!]g!h\Uh!U`h\ci[\!h\Y!bYk!

fYg]XYbWY!kUg!dfcj]XYX!k]h\!Uad`Y!UWWcaacXUh]cb'!=jUbg!\UX!U`fYUXm!XYW]XYX!h\Uh!h\Y!

h]aY!\UX!WcaY!hc!X]jYgh!\]agY`Z!cZ!h\Y!Vi`_!cZ!\]g!UfW\UYc`c[]WU`!Wc``YWh]cbg)!Ab!BUbiUfm!

,4+1'!Ug!XYgWf]VYX!VY`ck!%dd)!.+s.&'!h\Y!aU^cf]hm!cZ!h\Ya!kYfY!dUW_YX!cZZ!hc!GlZcfX'!
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gc!h\Uh!k\Yb!h\Y!acjY!hc!9f]hkY``!qbU``m!WUaY!qjY!acbh\g!`UhYf!]h!kUg!df]aUf]`m!h\Y!f]W\!
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\]g! @YfhZcfXg\]fY! bY][\Vcifg'! hc! h\Y! ]bXYdYbXYbh`m! giWWYggZi`! WUfYYf! ]b! Vig]bYgg! h\Uh!

ibXYfd]bbYX!\]g!ch\Yf!UWh]j]h]Yg!UbX!hc!\]g!aUbm!Wcbhf]Vih]cbg!hc!`cWU`!`]ZY!%gYY!Zifh\Yf!

;\UdhYf!-&)!@YfY!h\Y!kcfXg!cZ!\]g!cV]hiUfm!]b!JYV!JZ^Vd!aUm!gYfjY!hc!aU_Y!h\Y!dc]bh5

FVcYRad! WVh! `W! eY`dV! hY`! hVcV! eYfd! Sc`fXYe! Z_e`! Z_eV]]VTefR]! T`_eRTe! hZeY! YZd! ViecR`cUZ_Rcj! cR_XV! `W!

dTZV_eZmT!R_U!RcTYRV`]`XZTR]!Z_eVcVded!VgVc!\_Vh!YZ^!Rd!R!aRaVc!^R_fWRTefcVc!q!Sfe!eYV!WRTe!cV^RZ_d!eYRe!

YV!hRd!R!SfdZ_Vdd!^R_!Wc`^!mcde!e`!]Rde'!R_U!eYRe!YZd!TRaRTZej!W`c!SfdZ_Vdd'!S`eY!afS]ZT!R_U!acZgReV'!hRd!`W!

R!gVcj!YZXY!`cUVc!Z_UVVU!q!>Zd!_R^V!h`f]U!YRgV!SVV_!R!Y`fdVY`]U!h`cU!eYc`fXY`fe!eYV!T`f_ej!`W!>VceW`cU!

VgV_!ZW!Ze!YRU!_VgVc!SVV_!YVRcU!`W!Z_!B`_U`_'!`c!Z_!eYV!]RcXVc!h`c]U!`W!]VeeVcd!R_U!`W!dTZV_TV)-4

=`gYk\YfY!h\Y!Zi`gcaY!cV]hiUfm!fYZYfg!hc!\]a!Ug!TU!aUb!k\c!a][\h!\UjY!kcfb!h\Y!Yfa]bY!

k]h\!X]gh]bWh]cb$)!8!dYYfU[Y!kci`X!bch!\UjY!VYYb!Ub!]bUddfcdf]UhY!fYkUfX!Zcf!h\Y!amf]UX!

Wcbhf]Vih]cbg! hc! diV`]W! `]ZY! h\Uh! \Y! aUXY! cjYf! U! `cb[! UbX! dfcXiWh]jY! `]ZY'! Vih! Zcf! U``!

h\Y!ch\Yf!X]gh]bWh]cbg!VYghckYX!idcb!\]a.+! h\Y! ]adfYgg]cb!\Y! `YUjYg! ]g!cbY!cZ! U!aUb!

YggYbh]U``m!Zi`q``YX!Vm!`]ZY5!Tu!h\Y!acgh!XY`][\hZi`!cZ!WcadUb]cbg'!k\Yh\Yf!Ug!U!gW\c`Uf!

Uacb[!gW\c`Ufg'!U! gUjUbh!Uacb[!gUjUbhg'!U! gdcfhgaUb!Uacb[!gdcfhgaYb'!cf!U!Wcibhfm!

[Ybh`YaUb!Uacb[!Wcibhfm![Ybh`YaYb)$.,!

CINTQGWXNOU!GSJ!LWOKSJXNOU2!7[GSX!GSJ!YNK!QKGWSKJ!XTIOKYOKX

L\Y!W]fW`Y!cZ!Zf]YbXg!k\c!gighU]bYX!=jUbg!h\fci[\cih!\]g!UXi`h!`]ZY!fYUXg!`]_Y!U!MY`$d!MY`!

cZ!]bhY``YWhiU`!gcW]Yhm!]b!DcbXcb!Xif]b[!h\Y!`UhYf!,3++g)!EUbm!%Vih!bch!U``&!g\UfYX!cbY!cf!

ch\Yf!cZ!\]g!ai`h]d`Y!]bhYfYghg!UbX!XciVh`Ygg!h\Y]f!dUh\g!WfcggYX!ZfYeiYbh`m!Uh!Wcaa]hhYY!

aYYh]b[g!cZ!h\Y!aUbm!gW\c`Uf`m!VcX]Yg!k]h\!k\]W\!\Y!kUg!UggcW]UhYX!cf!]b!h\Y!Wcb[Yb]U`!

giffcibX]b[g!cZ!h\Y!8h\Ybwia'!hc!k\]W\!\Y!kUg!Y`YWhYX!]b!,310).-!@]g!ZfYeiYbh!j]g]hg!hc!

DcbXcb!kci`X!\UjY!dfcj]XYX!=jUbg!k]h\!cddcfhib]h]Yg!hc!UjU]`!\]agY`Z!cb!U!fY[i`Uf!VUg]g!

cZ! h\Y!;`iV$g! ZUW]`]h]Yg!UbX! h\Y!WcadUbm!cZ! ]hg!X]gh]b[i]g\YX!aYaVYfg\]d)!@]g! `]_YbYgg!

]g!fYWcfXYX!]b!c`XYf!U[Y! ]b!U!XfUk]b[!cZ!VU``ch!XUm!Uh! h\Y!;`iV!]b!,34-!%>][)!,)0&)!@Y!

kUg!U`gc!Y`YWhYX!]b!,334!hc!aYaVYfg\]d!cZ!h\Y!JclVif[\Y!;`iV'!k\cgY!X]gh]b[i]g\YX!

aYaVYfg\]d!kUg!`Uf[Y`m!Uf]ghcWfUh]W!]b!Wcad`Yl]cb!UbX!`]hYfUfm!]b!hUghY)..

FUaYg! Zfca! ZUg\]cbUV`Y! Ufh]gh]W! W]fW`Yg! ZYUhifY!WUgiU``m! ]b!\]g! gcW]U`! `]ZY'./!Vih!acfY!

Wcaacb`m!\Y!kci`X!qbX!\]agY`Z!fiVV]b[!g\ci`XYfg!k]h\!aYb!cZ!gW]YbWY'!Ug!Uh!h\Y!JcmU`!

KcW]Yhm!k\YfY!h\Y!WcadUbm!a][\h!]bW`iXY!L\caUg!@Ybfm!@il`Ym'!E]W\UY`!>UfUXUm!UbX!

;\Uf`Yg! 9UVVU[Y'! cf! ]b! h\Y! biaYfcig! ch\Yf! gcW]Yh]Yg! aYbh]cbYX! VY`ck)! @]g! ghfcb[Ygh!
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Zf]YbXg\]dg!kYfY!ibXciVhYX`m!k]h\!h\cgY!k]h\!U!hUghY!Zcf!Ubh]ei]h]Yg'!bia]gaUh]Wg!UbX!

h\Y![Yc`c[]WU`!gW]YbWYg'!Vih!UdUfh!Zfca!\]g!dYfgcbU`!Wcbhf]Vih]cbg!hc!YUW\!cZ!h\YgY!qY`Xg!

dYf\Udg!h\Y!acgh!bchYkcfh\m!ZYUhifY!cZ!=jUbg$g!UWh]j]h]Yg!]g!h\Y!kUm!]b!k\]W\!h\Ym!YUg]`m!

cjYfgU]`YX!WcbjYbh]cbU`!X]gW]d`]bUfm!VcibXUf]Yg!UbX!YbUV`YX!\]a!hc!Vf]b[!h\Y!dfcWYXifYg!

UbX!aYh\cXc`c[]Yg!cZ!cbY!hc!VYUf!cb!Ubch\Yf)

Ah! g\ci`X! VY! UggYfhYX! ]aaYX]UhY`m! h\Uh! =jUbg$g! UWWYdhUbWY! ]bhc! h\YgY! W]fW`Yg! UbX!

\]g! WcffYgdcbX]b[! UgWYbh!cZ! h\Y! UWUXYa]W! `UXXYf! hcc_!d`UWY! Ybh]fY`m!cb!aYf]h! UbX!cb!

[Ybi]bY`m!giVghUbh]jY!Wcbhf]Vih]cbg!hc!YUW\!cZ!h\Y!UfYUg!cZ!]bhYfYgh!]b!k\]W\!\Y!VYWUaY!

]bjc`jYX)!O\]`Y!\Y!kUg!Yj]XYbh`m!]aaYX]UhY`m!Uh!\caY!]b!gW\c`Uf`m!WcadUbm'!]h!]g!hfiY!

hc! gUm! h\Uh! \Y! kUg! U`kUmg! fYUXm! hc! YghUV`]g\! fY`Uh]cbg\]dg! hcc! k]h\! aYb! Zfca! acfY!

acXYgh!VUW_[fcibXg'!k\c!a][\h!hYUW\!\]a!h\Y!dfUWh]WU`]h]Yg!cZ!r]bh(_bUdd]b['!U`Yfh!\]a!

hc!h\Y!dfYgYbWY!cZ!Ub!UfW\UYc`c[]WU`!g]hY!f]dY!Zcf!YlWUjUh]cb!cf!W\UbbY`!hc!\]g!Wc``YWh]cb!

gdYWhUWi`Uf!cV^YWhg!X]gWcjYfYX!]b!h\Y!Wcibhfmg]XY)!AZ!\Y!kUg!fYgdYWhYX!]b!h\Y!\U``g!cZ!h\Y!

dfYgh][]cig!DcbXcb!gcW]Yh]Yg'!\Y!ZcibX!YeiU`!UXa]fUh]cb!UbX!UZZYWh]cb!k\]`Y!`YUX]b[!\]g!

`cWU`!bUhifU`!\]ghcfm!gcW]Yhm!cb!U!qY`X!YlWifg]cb).0!@]g!UV]`]hm!hc!cdYfUhY!]b!Vch\!a]`]Yil!

]g!YbWUdgi`UhYX!]b!\]g!df]bhYX!hYlh!cb!TMbkf]hhYb!\]ghcfm!UbX!\ck!hc!fYUX!]h$'!k\]W\!VYUfg!

h\Y!UbbchUh]cb!h\Uh!]h!kUg!qfgh!XY`]jYfYX!Thc!h\Y!kcf_]b[!W`UggYg$!Uh!U!aYYh]b[!cZ!h\Y!9f]h]g\!

8ggcW]Uh]cb!Zcf!h\Y!8XjUbWYaYbh!cZ!KW]YbWY!Uh!Kcih\Uadhcb!]b!,33-'!k\]`Y!Y`gYk\YfY'!]b!

h\Y!gUaY!XYacWfUh]W!gd]f]h'!kY!qbX!\]a!dcdi`Uf]n]b[!h\Y!giV^YWh!cZ!TDcbXcb!VYZcfY!h\Y!

KUlcbg$!Uh!U!aYYh]b[!cZ!h\Y!DcbXcb!KcW]Yhm!Zcf!h\Y!=lhYbg]cb!cZ!Mb]jYfg]hm!LYUW\]b[).1!

Fc!XciVh!h\YfY!kUg!U!X]fYWh!WcbbYWh]cb!VYhkYYb!h\Y!WcifhYcig!UbX!_]bX`m!aUbbYf!h\Uh!

dfcjYX! gc! YZZYWh]jY! ]b! h\YgY! fY`Uh]cbg\]dg'! k\Yh\Yf! ]bgh]hih]cbU`! cf! dYfgcbU`'! UbX! h\Y!

dfcXiWh]jY! ghm`Y!cZ!aUbU[YaYbh!\Y!Vfci[\h! gc!giWWYggZi``m! hc!VYUf! Uh! Bc\b!<]W_]bgcb!

#!;c).2!

<XV(!+(/(!7PZZ]b!SPg!Pb!bWT!6bWT\lc[!8ZcQ&!+23,)!L\Y!]aU[Y'!Vm!B)!OU`hYf!O]`gcb'!kUg!diV`]g\YX!]b

h\Y!?]]fdecReVU!B`_U`_!DVhd'!,,!EUfW\!,34.'!k\]`Y!h\Y!cf][]bU`!XfUk]b[!kUg!dfYgYbhYX!hc!h\Y!;`iV!Vm!h\Y!

dfcdf]Yhcfg)!=jUbg!]g!g\ckb!U[U]bgh!h\Y!f][\h(\UbX!g]XY!cZ!h\Y!f][\h(\UbX!k]bXck!Uh!h\Y!VUW_!cZ!

h\Y!fcca)!
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Kc!aUbm!]bhYfhk]b]b[!ghfUbXg!dfYgYbh!h\YagY`jYg!]b!U!gifjYm!cZ!h\Y!gW\c`Uf`m!g]XY!cZ!

=jUbg$g!`]ZY!h\Uh!]h!]g!X]ZqWi`h!hc!qbX!U!aYUbg!cZ!dfYgYbh]b[!h\Ya!]b!U!Wc\YfYbh!aUbbYf6!

]bXYYX!h\Y]f!jYfm!]bhYf!fY`UhYXbYgg!Wcbhf]VihYX!g][b]qWUbh`m!hc!\]g!WUdUW]hm!hc!aUl]a]nY!

\]g!Wcbhf]Vih]cbg!cb!gc!aUbm!Zfcbhg)!L\Y!Zc``ck]b[!X]gWigg]cb!]g!cf[Ub]nYX!UfcibX!h\Y!

df]bW]dU`!VcX]Yg!k]h\]b!k\]W\!\Y!aUXY!\]g!jUf]cig!Wcbhf]Vih]cbg'!U`h\ci[\!=jUbg$g!WUd(

UW]hm! hc! Wfcgg! h\Y! WcbjYbh]cbU`!VcibXUf]Yg!VYhkYYb! h\Ya'!Ug!aYbh]cbYX!UVcjY'!aU_Yg!

Ubm!W`cgY!X]gh]bWh]cb!VYhkYYb!h\Ya!UfV]hfUfm!]b!bUhifY!UbX!U[U]bgh!h\Y!bUhifY!cZ!\]g!ckb!

gW\c`Ufg\]d)

*A86?8.@6?@?!.91!@52!*A86?8.@60!,;062@D

Ab!W\fcbc`c[]WU`!hYfag'!Ub!]bhYfYgh!]b!Wc]bg![]jYg!Ub!YUf`m!]bX]WUh]cb!cZ!Uh!`YUgh!cbY!cZ!h\Y!

X]fYWh]cbg!]b!k\]W\!=jUbg$g!fYgYUfW\Yg!kci`X!`YUX!\]a)!AZ!U!qfa!VY[]bb]b[!kYfY!hc!VY!

gci[\h!Zcf!\]g!Wc``YWh]b[!WUfYYf!]b!h\]g!UfYU!]h!Wci`X'!dYf\Udg'!VY!d`UWYX!]b!h\Y!mYUf!,3.2!

k\Yb!\]g! ZUh\Yf!dfYgYbhYX!h\Y!ZcifhYYb(mYUf(c`X!Bc\b!k]h\!U``!\]g!WcddYf! hc_Ybg'!k]h\!

h\fYY!jc`iaYg!cb!bia]gaUh]W!hcd]Wg!UbX!k]h\!,+!g\]``]b[g!hckUfXg!h\Y!Wcgh!cZ!U!WUV]bYh!

]b! k\]W\! hc! \cigY! h\]g! gaU``! \cUfX)! .3!8! XYWUXY! `UhYf'! U[YX! hkYbhm(Zcif'! h\Y! mcih\Zi`!

UaUhYif!\UX!YldUbXYX!\]g!WUV]bYh!Ug!VYgh!\Y!Wci`X!Vm!WUfYZi`!UhhYbh]cb!hc!̂ YkY``Yfm!XYU`Yfg!

UbX!dUkbg\cdg!UbX!kUg!U`fYUXm!ghf]j]b[!hc!g\YX!`][\h!cb!h\Y!ibWYfhU]bh]Yg!giffcibX]b[!

h\Y! Yl]ghYbWY! cZ! U! dfY(JcaUb! [c`X! Wc]bU[Y! ]b! 9f]hU]b)! @Y! XY`]jYfYX! U! `YWhifY! cb! h\]g!

hcd]W! hc! h\Y! Kh!8`VUbg! UbX! @YfhZcfXg\]fY!8fW\]hYWhifU`! UbX!8fW\UYc`c[]WU`! KcW]Yhm! ]b!

,3/35!Yj]XYbh`m!]h!kUg!kY``!fYWY]jYX'!Zcf!k]h\]b!U!mYUf!\Y!kUg!]bj]hYX!hc!dfYgYbh!]h!hc!h\Y!

Fia]gaUh]W!KcW]Yhm!]b!DcbXcb'!Zc``ck]b[!\]g!Y`YWh]cb!hc!h\Uh!KcW]Yhm!cb!-1!8df]`!,3/4)

L\Y!Fia]gaUh]W!KcW]Yhm!kci`X!dfcj]XY!=jUbg!k]h\!\]g!qfgh!gW\c`Uf`m!UggcW]Uh]cb)!>fca!

,300!hc!,32/!\Y!gYfjYX!Ug!cbY!cZ!h\Y!]hg!gYWfYhUf]Yg!UbX!Zfca!,31,!\Y!hcc_!cb!U!g\UfY!

cZ!h\Y!YX]hcf]U`!fYgdcbg]V]`]hm!Zcf!h\Y!Df^Zd^ReZT!8Yc`_ZT]V'!U!^cifbU`!cb!k\]W\!\Y!]g!^iX[YX!

hc! \UjY!kfci[\h! g][b]qWUbh! ]adfcjYaYbhg! Xif]b[!\]g! dYf]cX!cZ! hYbifY).4! Ab! ,32/!\Y!

kUg! Y`YWhYX! dfYg]XYbh! cZ! h\Y! KcW]Yhm'! Ub! cZqWY! h\Uh! \]h\Yfhc! \UX! W\Ub[YX!\UbXg! YjYfm!

hkc!mYUfg'!Vih!h\Y!Wc]bW]XYbWY!cZ!Ub!UaYbXaYbh!hc!h\Y!fi`Yg!k]h\!=jUbg$g!Uddc]bhaYbh!

U``ckYX!\]a! hc!aU_Y!U! gighU]bYX!Wcbhf]Vih]cb! h\Uh!kci`X! `Ugh!ibh]`!\]g!XYUh\)!<if]b[!

h\]g!dYf]cX! h\Y! KcW]Yhm$g!aYaVYfg\]d!kUg!XciV`YX! UbX! U!acfY!dYfaUbYbh!\caY!kUg!

ZcibX!Zcf!]hg!UWh]j]h]YgvXYjY`cdaYbhg!bch!k\c``m!XiY!hc!=jUbg$g!]briYbWY!Vih!WYfhU]b`m!

Yb\UbWYX!Vm!]h)!@]g!UbbiU`!dfYg]XYbh]U`!UXXfYggYg!hc!h\Y!KcW]Yhm!hYbXYX!hc!hU_Y!h\Y!Zcfa!

cZ!U!giaaUfm!cZ!UbX!WcaaYbhUfm!cb!h\Y!dfYj]cig!mYUf$g!Wcbhf]Vih]cbg!hc!h\Y!Df^Zd^ReZT!

8Yc`_ZT]V'!U!X]ZqWi`h!YlYfW]gY!Vih!cbY!h\Uh!dih!\]a!]b!WcaaUbX!cZ!h\Y!k\c`Y!fUb[Y!cZ!\]g!

giV^YWh!]b!U!aUbbYf!h\Uh!k]bg!\]a!Wcbh]bi]b[!UXa]fUh]cb)/+!L\Y!dfYg]XYbWm!U`gc!Vfci[\h!

k]h\!]h!ch\Yf!Xih]Yg'!]bW`iX]b[!UWh]b[!]b!Ub!UXj]gcfm!WUdUW]hm!hc!h\Y!JcmU`!E]bh!cb!aUhhYfg!

UZZYWh]b[!h\Y!XYg][b!cZ!h\Y!Wc]bU[Y)/,!

=jUbg!dYfgcbU``m!Ybf]W\YX!h\Y!Df^Zd^ReZT!8Yc`_ZT]V!Xif]b[!\]g!`cb[!UggcW]Uh]cb!k]h\!h\Y!

KcW]Yhm!k]h\!U!gYf]Yg!cZ!dUdYfg!h\Uh!kYfY!dfcX][]cig!UbX!k]XY(fUb[]b[!]b!giV^YWh!aUhhYf)!

@]g! df]bW]dU`! Wcbhf]Vih]cb! hc! bia]gaUh]W! gW\c`Ufg\]d! XYjY`cdYX! Zfca! \]g! YUf`m! kcf_!
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cb!h\Y!]Wcbc[fUd\]W!cf][]bg!cZ!9f]h]g\!Afcb!8[Y!Wc]bg'!qbX]b[!i`h]aUhY!YldfYgg]cb!]b!U!

WUhU`c[iY!cRZd`__x!k]h\!h\Y!h]h`Y!JYV!8`Z_d!`W!eYV!6_TZV_e!7cZe`_d!%,31/&'!Zc``ckYX!Vm!U!Ifaa]V^V_e!!

]b! ,34+! %gYY! ;\UdhYf! 3&)!O]h\! h\]g! kcf_! \Y! acjYX! \]g! g][\hg! XYqb]h]jY`m! Zfca! h\Y!

bUffck!]bhYfYghg!cZ!h\Y!Wc``YWhcf!hc!h\Y!kcf`X!cZ!VfcUXYf!gW\c`Uf`m!fYgYUfW\'!Ug!UggYfhYX!

]b!\]g!dfYZUWY5!

JYV!hR_e!`W!d`^V!djdeV^ReZT!RccR_XV^V_e!`W!eYV!T`Z_RXV!`W!eYV!6_TZV_e!7cZe`_d!YRd!]`_X!SVV_!WV]e'!_`e!`_]j!

Sj!T`]]VTe`cd!`W!T`Z_d'!Sfe!Sj!defUV_ed!`W!7cZeZdY!YZde`cj!q

Cj!`S[VTe'!Z_UVVU'!YRd!SVV_!eYc`fXY`fe'!_`e!d`!^fTY!e`!RUUfTV!_Vh!WRTed!`c!_Vh!eYV`cZVd'!Rd!e`!cVUfTV!

Z_e`!R!djdeV^ReZT!R_U!T`^acVYV_dZgV!W`c^!eYRe!hYZTY!hRd!R]cVRUj!\_`h_5!R_U'!Z_!U`Z_X!eYZd'!e`!XZgV!dfTY!

cVWVcV_TVd!Rd!^ZXYe!V_RS]V!eY`dV!hY`!hZdYVU!e`!X`!WfceYVc!Z_e`!eYV!dfS[VTe'!cVRUZ]j!e`!m_U!hYRe!`eYVc!RfeY`cd!

YRgV!hcZeeV_!`_!R_j!UZdafeVU!a`Z_e'!R_U!eYfd!e`![fUXV!Y`h!WRc!^j!gZVhd!RcV!]Z\V]j!e`!SV!T`ccVTe)
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>V!e`fTYVU!`_!ZddfVd!dfTY!Rd!eYV!^VR_Z_X!`W!gRcZRSZ]Zej!Z_!YR_URiV!dYRaV'!eYV!dZX_ZmTR_TV!`W!cRh!^ReVcZR]d'!

RceVWRTe! Wf_TeZ`_'! TYc`_`]`XZTR]! gRcZReZ`_! R_U! cVUfTeZ`_! decReVXZVd)!>Zd!h`c\! eYVcVW`cV! cV^RZ_d! WcVdY! R_U!

^`UVc_!Z_!Zed!`fe]``\'!R_U!YZd!`SdVcgReZ`_d!]RZU!d`^V!`W!eYV!W`f_UReZ`_d!fa`_!hYZTY!`eYVcd!YRgV!SfZ]e)04

L\Y!ibXYfhU_]b[!kUg!U!jYfm!Wcbg]XYfUV`Y!cbY!UbX!ei]hY!YlWYdh]cbU`! Zcf!U!aUb! `Uf[Y`m!

gY`Z(hUi[\h!]b!\]g!giV^YWh!UbX!ibXYf!dfYggifY!Zfca!gc!aUbm!ch\Yf!fYgdcbg]V]`]h]Yg6!]bXYYX!

\]g!V]V`]c[fUd\m!g\ckg!bc! g][b!cZ! h\]bb]b[!cih!cf!bUffck]b[! ]b! ]hg! gWcdY!Xif]b[! h\Y!

Wcad]`Uh]cb!cZ!h\]g![fYUh!kcf_)!L\Y!UWWifUWm!cZ!h\Y!]``ighfUh]cbg!%YlYWihYX!Vm!TEf!KkU]b!

cZ!9cijYf]Y!KhfYYh$!bck!h\Uh!>U]f\c`h!\UX!X]YX&!kUg!U[U]b!]bg]ghYX!idcb!Ug!U!ZibXUaYbhU`!

W\UfUWhYf]gh]W)! DUhYf! [YbYfUh]cbg! cZ! kf]hYfg! \UjY! bch! cb`m! YbXcfgYX! aUbm! cZ! =jUbg$g!

qbX]b[g!Vih!aU]bhU]b!h\Y!cf][]bU`]hm!UbX!Wcbh]bi]b[!jU`iY!cZ!\]g!kcf_)

8! gYWcbX'! fYj]gYX! YX]h]cb! cZ! 6_TZV_e! Ie`_V! ?^a]V^V_ed! UddYUfYX! ]b! ,342'1+! Vih! ]b! h\Y!

aYUbh]aY!]b!,33,!U!bYk!kcf_!UddYUfYX!cb!U!X]ZZYfYbh!U[Y!UbX!U!X]ZZYfYbh!aUhYf]U`vJYV!

6_TZV_e! 7c`_kV! ?^a]V^V_ed'!MVRa`_d'! R_U! Ec_R^V_ed! `W! =cVRe! 7cZeRZ_! R_U! ?cV]R_U'1,!k\]W\! WYaYbhYX!

=jUbg$g!dcg]h]cb!Ug!h\Y!ZcfYacgh!kf]hYf!cb!dfY\]ghcf]W!UfhYZUWhg!cZ!\]g!XUm)!8!fYj]Yk!k\]W\!

UddYUfYX!]b!h\Y!^cifbU`!ITZV_TV!`UhYf!]b!h\Y!gUaY!mYUf'!aUm!gYfjY!hc!fYdfYgYbh!h\Y![YbYfU`!

fYWYdh]cb!]h!fYWY]jYX5
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9c)!;gR_d!YRd!acVdV_eVU!mgV!Yf_UcVU!R_U!mWej!dfaVcS!h``U!V_XcRgZ_Xd!`W!daVTZ^V_d5!eYfd!eYV!RcTYs`]`XZde!

hY`!a`ddVddVd!eYZd!h`c\'!m_Ud!YZ^dV]W'!Rd!Ze!hVcV'!aRddZ_X!eYc`fXY!R!^fdVf^!`W!7c`_kV!R_eZbfZeZVd'!RZUVU!

Sj!eYV!WcZV_U]j!XfZUR_TV!`W!`_V!hY`!Zd!R!^RdeVc!`W!eYV!dfS[VTe'!R_U!TRaRS]V!`W!a`Z_eZ_X!`fe!Z^a`ceR_e!UVeRZ]d!

R_U!TYRcRTeVcZdeZTd'!VgV_!Z_!eYV!^`de!`cUZ_Rcj!Z^a]V^V_ed'!hYZTY'!e`!Tfcd`cj!`SdVcgReZ`_!`W!R!defUV_e!h`f]U!

RaaVRc!UVg`ZU!`W!^VR_Z_X!q

JYZd!h`c\!hZ]]!ac`gV!e`!SV!`W!eYV!YZXYVde!gR]fV!e`!RcTYs`]`XZded!R_U!e`!R]]!hY`!h`f]U!ecRTV!eYV!T`fcdV!`W!

Yf^R_!ac`XcVdd!e`! Zed!VRc]ZVde!aYRdVd)!?ed!XV_VcR]!RccR_XV^V_e! Zd!^`de!ViTV]]V_e'!R_U!RURaeVU!W`c!acRTeZTR]!

h`c\)!?_!RUUZeZ`_!e`!R!XV_VcR]!Z_UVi'!R!XV`XcRaYZTR]!R_U!e`a`XcRaYZTR]!Z_UVi!Zd!acVdV_eVU'!hYZTY!XcVRe]j!RUUd!

e`! eYV!gR]fV!`W! eYV!h`c\)!JYV!afS]ZdYVcd!YRgV!aVcW`c^VU!eYVZc!aRce!`W! eYV!h`c\!^`de!VWmTZV_e]j'!R_U!YRgV!

ac`UfTVU!R!YR_Ud`^V!g`]f^V'!Z]]fdecReVU!Z_!eYV!YZXYVde!dej]V!`W!eYV!V_XcRgVcd$!Rce'!hYZTY!hZ]]!Z_!WfefcV!SV!

YV]U!Rd!R_!RfeY`cZeReZgV!h`c\!`W!cVWVcV_TV'!R_U!R!de`cV(Y`fdV!`W!WRTed!Wc`^!hYZTY!eYV!defUV_e!R_U!daVTZR]Zde!

^Rj!UcRh!^ReVcZR]!`W!eYV!YZXYVde!gR]fV)1-

=jUbg$g! hU`Ybh! Zcf! fYgYUfW\Yg! cZ! h\]g! _]bX'! Vch\! gW\c`Uf`m! UbX!TUXUdhYX! Zcf! dfUWh]WU`!

kcf_$'! `YX!\]a!hc!h\Y!UWeiU]bhUbWY!UbX!hc!h\Y!qfa!Zf]YbXg\]d!cZ!U!biaVYf!cZ!ZY``ck(

8bh]eiUf]Yg'!dYf\Udg!acgh!bchUV`m!k]h\!8i[ighig!R`UhYf!K]f!8i[ighigS!Oc``Ughcb!>fUb_g!

%,3-1s42&)1.!Kc!W`cgY!X]X! h\Ym!VYWcaY'! ]bXYYX'! h\Uh!U!WcbhYadcfUfm!fYWU``YX!h\Y!hkc!

cZ!h\Ya!Ug!TYUW\!Zi``!cZ!_bck`YX[Y'!UbX!mYh!X]ZZYf]b[!]b!W\UfUWhYf'!gc!h\Uh!YUW\!ZcfaYX!

h\Y! Wcad`YaYbh!cZ! h\Y!ch\Yf)$1/!8! fYWYbh!V]c[fUd\]WU`! ghiXm!cZ! >fUb_g!\Ug!\][\`][\hYX!

biaYfcig! UfYUg! ]b! k\]W\! h\Y]f! ]bhYfYghg! cjYf`UddYX510! >fUb_g$g! bchYVcc_g! UfY! Zi``! cZ!

XfUk]b[g!\Y!aUXY!cZ!cV^YWhg! ]b! h\Y!=jUbg!Wc``YWh]cb!cb! h\Y!cbY!\UbX'! UbX!cZ!cV^YWhg!

XfUkb!]b!ZcfY][b!aigYiag!k\]W\!kYfY!Wcaaib]WUhYX!hc!=jUbg!UbX!k\]W\!\Y`dYX!hc!q``!

[Udg!]b!\]g!ckb!_bck`YX[Y!vgaU``!kcbXYf!h\Uh!>fUb_g!]g!UW_bck`YX[YX!]b!Vch\!6_TZV_e!

Ie`_V!?^a]V^V_ed!UbX!6_TZV_e!7c`_kV!?^a]V^V_ed!Ug!h\Y!Wcd]cig!gcifWY!cZ!]bZcfaUh]cb!fYWY]jYX)!

8g!h\Y!qfgh!_YYdYf!cZ!h\Y!<YdUfhaYbh!cZ!9f]h]g\!UbX!EYX]wjU`!8bh]ei]h]Yg!Uh!h\Y!9f]h]g\!

EigYia'!>fUb_g$g!ckb!]bhYfYghg!`Um!df]aUf]`m!]b!`UhYf!YfUg!UbX!=jUbg!hcc'!Zfca!h\Y!fUb[Y!

cZ! \]g! Wc``YWh]cbg! %dd)! -2s.+&! UbX! cZ! \]g! diV`]g\YX! kcf_g! %dd)! -4,s.+1&! dfcjYX! U!

gd]f]hYX!f]jU`!Zcf!\]a!]b!\]g!WUh\c`]W]hm!cZ!hUghY!UbX!XYdh\!cZ!gW\c`Ufg\]d)

8!gYUfW\!Zcf!ch\Yfg!k\c!aUm!\UjY!]briYbWYX!=jUbg!]b!\]g!UddfcUW\!hc!UfhYZUWh!UbU`mg]g!

`YUXg!ei]W_`m!hc!h\Y!dYfgcb!cZ!Bc\b!DiVVcW_!%,3./s,4,.&'11!hc!k\ca!\Y!kUg!]bhfcXiWYX!

]b!,300!Vm!HfYghk]W\)!8h!hkYbhm(cbY'!DiVVcW_!kUg!Y`YjYb!mYUfg!mcib[Yf!h\Ub!=jUbg!UbX!

kUg!^igh!VY[]bb]b[!hc!qbX!\]g!kUm!]b!h\Y!kcf`X!cZ!VUb_]b[)!@]g!ZUa]`m!\UX!VYYb!bYUf!

bY][\Vcifg!cZ!;\Uf`Yg!<Ufk]b'!k\c!\UX!aUXY!Ub!Ybcfacig!]adfYgg]cb!cb!h\Y!mcib[!

DiVVcW_'!UbX!]h!aUm!\UjY!VYYb!]b!hifb!ibXYf!DiVVcW_$g!]briYbWY!h\Uh!=jUbg!hcc!WUaY!hc!

UXcdh!U!X]gh]bWh`m!<Ufk]b]gh!cih`cc_!%gYY!;\UdhYf!,,&!UbX!\]g!Wfcgg(X]gW]d`]bUfm!]bhYfYghg!

ei]W_`m!fYgi`hYX!]b!\]a!Udd`m]b[!h\Y!dfcWYXifYg!cZ!cbY!qY`X!cZ!ghiXm!hc!h\Y!dfUWh]WY!cZ!

Ubch\Yf)!Ab!h\Y!dfYZUWY!hc!6_TZV_e!7c`_kV!?^a]V^V_ed'!Zcf!YlUad`Y'!kY!fYUX5

?e!^Rj!Sj!d`^V!SV!eY`fXYe!eYRe!R!gRde!R^`f_e!`W!fdV]Vdd!ec`fS]V!YRd!SVV_!SVde`hVU!Z_!mXfcZ_X!R_U!UVdTcZSZ_X!

d`!^R_j!gRcZVeZVd!`W!hYRe!hVcV!RWeVc!R]]!Z_!^`de!TRdVd!eYV!`cUZ_Rcj!e``]d!`W!eYV!RceZmTVc'!`c!eYV!T`^^`_!Rc^d!
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`W!eYV!hRccZ`c!`c!Yf_ed^R_'!hYZTY!UZWWVcVU!Wc`^!VRTY!`eYVc!`_]j!Z_!RaaRcV_e]j!f_Z^a`ceR_e!aRceZTf]Rcd)!7fe!

Rd!Z_!SZ`]`XZTR]!defUZVd!^Z_feV!R_Re`^j!`WeV_!RWW`cUd!eYV!^`de!ecfdeh`ceYj!VgZUV_TV!Rd!e`!eYV!UVdTV_e!`W!R_j!

XZgV_!`cXR_Zd^!Wc`^!d`^V!VRc]ZVc!W`c^!`W!]ZWV'!d`!eYVdV!^Z_`c!UVeRZ]d!Z_!eYV!W`c^!R_U!TYRcRTeVc!`W!`cUZ_Rcj!

Z^a]V^V_ed'!hYZTY!e`!eYV!Tfcd`cj!`SdVcgVc!hZ]]!SV!UVg`ZU!`W!^VR_Z_X'!^Rj'!e`!R!d\Z]Wf]!RcTYs`]`XZde'!RWW`cU!

gR]fRS]V! T]fVd! Sj!hYZTY! eYV!^RcTY! `W! eYV! Sc`_kV! TZgZ]ZdReZ`_! `gVc! ;fc`aV!^Rj! SV! ecRTVU! e`! Zed! `cZXZ_R]!

deRceZ_X(a]RTV)12

L\YgY! Wcbj]Wh]cbg! \UX! U`fYUXm! `YX! \]a! hc! Udd`m! h\Y! gUaY! df]bW]d`Yg! hc! h\Y! ghiXm! cZ!

bia]gaUh]Wg'!U!dfcWYgg!\Y!cih`]bYX!]b!U!`YWhifY!h]h`YX!TL\Y!Wc]bU[Y!cZ!h\Y!UbW]Ybh!9f]hcbg!

UbX!bUhifU`!gY`YWh]cb$'!XY`]jYfYX!hc!h\Y!JcmU`!Abgh]hih]cb!cb!,/!EUm!,320)13!@YfY'!k\]`Y!

cVgYfj]b[!Uh!h\Y!cihgYh!h\Uh!T]h!]g!\UfX`m!bYWYggUfm!hc!YbhYf!Uh!Ubm!`Yb[h\!idcb!h\Y!h\Ycfm!

cZ!h\]g! Zcfa!cZ!Yjc`ih]cb!k]h\!k\]W\!h\Y!bUaY!cZ!<Ufk]b!k]``!YjYf!VY!UggcW]UhYX$'!\Y!

Vf]Yrm!cih`]bYg!h\Y!df]bW]d`Yg!]bjc`jYX!UbX!Wcbh]biYg5!TFc!XciVh!h\]g!h\Ycfm!cZ!XYgWYbh!

k]h\!jUf]Uh]cb!\c`Xg![ccX!k]h\!fY[UfX!hc!h\Y!W\Ub[Yg!]b!h\Y!hmdYg!cZ!Wc]bg'!UbX!]b!ch\Yf!

cfbUaYbhU`! XYj]WYg! Uacb[! dYcd`Y! ]b! U! `ck! ghUhY! cZ! Wi`hifY'! h\Uh! kY! WUb! hfUWY! `Ukg!

gcaYk\Uh!UbU`c[cig!hc!h\cgY!cZ!bUhifU`!gY`YWh]cb)$!8g!kY``!Ug!hU_]b[!\]g!]bgd]fUh]cb!\YfY!

X]fYWh`m!Zfca!<Ufk]b'!\Y!UW_bck`YX[Yg!hcc!h\Uh!Thc!h\Y!Yjc`ih]cb!cZ!Wi`hifY!;c`cbY`!DUbY!

>cl!\Ug!XYjchYX!YgdYW]U`!UhhYbh]cb$'!fYZYff]b[!hc!h\Y!gh]ai`Uh]b[!]briYbWYg!Wcbhf]VihYX!hc!

\]g!fYgYUfW\Yg!Zfca!h\Y!qY`X!cZ!Ubh\fcdc`c[m!fUh\Yf!h\Ub!UfW\UYc`c[m)

DiVVcW_!\]agY`Z!]g!UW_bck`YX[YX!]b!h\Y!dfYZUWY!hc!6_TZV_e!Ie`_V!?^a]V^V_ed!Ug!Zc``ckg5

D`c'!Z_!T`_dZUVcZ_X!eYV!fdVd!`W!eYV!gRcZ`fd!W`c^d!R_U!eYVZc!^VeY`U!`W!^R_fWRTefcV'!^fde!?!_VX]VTe!e`!RgRZ]!

^jdV]W!`W!eYV!Z]]fdecReZ`_d!RWW`cUVU!Sj!eYV!acRTeZTV!`W!^`UVc_!dRgRXVd'!`W!hYZTY!IZc!@`Y_!BfSS`T\!R_U!`eYVcd!

YRgV!R]cVRUj!^RUV!dfTY!ac`meRS]V!fdV)

L\YfY!kUg!bch\]b[!g`Uj]g\!]b!=jUbg$g!UXcdh]cb!cZ!h\YgY!dfUWh]WYg'!\ckYjYf'!UbX!]bXYYX!\]g!

igY!cZ!Yh\bc[fUd\]W!Yj]XYbWY!\Ug!VYYb!WcbhfUghYX!k]h\!h\Uh!cZ!\]g!WcbhYadcfUf]Yg!]b!h\Y!

kUm!h\Uh!\Y!ZcWigYX!gdYW]qWU``m!cb!h\Y!cddcfhib]h]Yg!]h!cZZYfYX!Zcf!ibXYfghUbX]b[!h\Y!kUmg!

]b!k\]W\!ghcbY!]ad`YaYbhg!kYfY!aUbiZUWhifYX!UbX!igYX)14!Ab!h\Y!XYVUhY!giffcibX]b[!h\Y!

g][b]qWUbWY!cZ!h\YgY!gUaY!UfhYZUWhg'!h\Y!YghUV`]g\aYbh!cZ!h\Y]f!\iaUb!cf][]b!XYdYbXYX!

cb!U!XYhU]`YX!UddfYW]Uh]cb!cZ!h\Y!W\c]WY!cZ!fUk!aUhYf]U`g!UbX!Ub!ibXYfghUbX]b[!cZ!h\Y!

fY`YjUbh!aYh\cXg!cZ!aUbiZUWhifY)!

Ab! h\]g! WcbhYlh! =jUbg! kUg! ZcfhibUhY! ]b! \Uj]b[! X]fYWh! UWWYgg! hc! hkc! Xk]bX`]b[!

Wcaaib]h]Yg!W`cgY!hc!\caY!k\YfY!r]bh!kUg!gh]``!kcf_YX!Vm!h\Y!hYW\b]eiYg!cZ!rU_]b[!cf!

_bUdd]b[!UbU`c[cig!hc!h\cgY!h\Uh!Wci`X!VY!XYXiWYX!Zfca!UbW]Ybh!]ad`YaYbhg)!L\YgY!kYfY!

h\Y![ibr]bh!aUbiZUWhifYfg!cZ!9fUbXcb!UbX!Alkcfh\!%KiZZc`_&'!k\ca!=jUbg!]bhYffc[UhYX!

W`cgY`m!cb!h\Y!kcf_]b[!eiU`]h]Yg!cZ!r]bh!UbX!k\c!XYacbghfUhYX!Zcf!\]a!h\Y!hYW\b]eiYg!

h\Ym! ih]`]nYX! ]b! cfXYf! hc! UW\]YjY! h\Y! UWWifUhY! Zcfag! XYaUbXYX! cZ! h\Ya)2+! GVgYfj]b[!

h\Ya!]bhYbh`m'!=jUbg!cb!cbY!cWWUg]cb![Uh\YfYX!id!U``!h\Y!rU_Yg!ghfiW_!Zfca!U!g]b[`Y!WcfY!

]b!cfXYf!hc!fYUggYaV`Y!h\Ya!UbX!hc![U]b!U!VYhhYf!ibXYfghUbX]b[!cZ! h\Y!aUhYf]U`! ZcibX!
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]b! UfW\UYc`c[]WU`! WcbhYlhg! %gYY! d)! 44! UbX! >][)! 0),&)!8`h\ci[\! h\]g! kUg! Ub! ]bhYfYgh]b[!

UddfcUW\! hc! h\YcfYh]WU`! ghiXm! =jUbg! kYbh! Zifh\Yf'! hU_]b[! h\Y! hfciV`Y! hc! XYjY`cd! r]bh(

_bUdd]b[!g_]``g!cZ!\]g!ckb'![]j]b[!\]a!Ub!ibf]jU``YX!UXjUbhU[Y!]b!h\Y!W`cgY!ibXYfghUbX]b[!

cZ!Vch\![Ybi]bY!UlYg!UbX!h\Y!aUbm!Zcf[Yf]Yg!k\]W\!kYfY!VY[]bb]b[!hc!UddYUf!cb!h\Y!

Wc``YWhcf$g!aUf_Yh)2,! Kc!g_]``YX!X]X!\Y!VYWcaY! ]b! ]XYbh]Zm]b[! h\Ya!h\Uh!=XciUfX!DUfhYh!

W\f]ghYbYX!\]a!TAbgdYWhcf([YbYfU`!cZ!U``!Zcf[Yf]Yg!cb!Vch\!g]XYg!cZ!h\Y!;\UbbY`$'!k\]`Y!

>`]bh!BUW_'!h\Y!acgh!]bZUacig!=b[`]g\!Zcf[Yf!cZ!h\Y!XUm'!WU``YX!cb!=jUbg!]b!cfXYf!hc!aU_Y!

h\Y!UWeiU]bhUbWY!cZ!cbY!cZ!h\Y!ZYk!aYb!cZ!h\Y!XUm!k\c'!Ug!\Y!aU[bUb]acig`m!dih!]h'!

TkUg!`]_Y`m!hc!UhhU]b!Ub!YeiU`!XY[fYY!cZ!Ya]bYbWY!k]h\!\]agY`Z$)

Gb!h\Y!cWWUg]cb!cZ!\]g!Y][\h]Yh\!V]fh\XUm'!=jUbg!fYWY]jYX!h\Y!Zc``ck]b[!hYgh]acb]U`!hc!

\]g!Wcbhf]Vih]cbg!hc!UfW\UYc`c[m!Zfca!O]``]Ua!J]X[YkUm!Uh!;UaVf]X[Y5

?e!Zd!`_]j!hYV_!`_V!]``\d!SRT\!Re!eYV!T`_UZeZ`_!`W!6cTYs`]`Xj!Z_!eYZd!T`f_ecj!mWej!jVRcd!RX '̀!hYV_!j`f!mcde!

SVXR_!e`!hcZeV'!R_U!T`_ecRded!eYV!acVdV_e!a`dZeZ`_!`W!dfTY!defUZVd!Z_!eYZd!T`f_ecj!S`eY!Rd!cVXRcUd!^VeY`Ud!
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]bg][b]qWUbh!]b!`][\h!cZ!h\Y!fUb[Y!UbX!eiU`]hm!cZ!\]g!Wcbhf]Vih]cbg!hc!Ubh]ei]hm!UbX!]bXYYX!

\]g!ckb!f]gY!hc![YbhYY`!fYgdYWhUV]`]hm)

@Y!d`UmYX!U!`YUX]b[!fc`Y!]b!cf[Ub]n]b[!h\Y!aYYh]b[!]b!Fcfk]W\!UbX!DcbXcb!]b!,313!

UbX!h\YfYUZhYf!kUg!U!fY[i`Uf!UhhYbXYf'!cZhYb!]b!h\Y!WcadUbm!cZ!\]g!k]ZY!UbX!XUi[\hYfg5!

\]g!bUaY!]g!dfca]bYbh!Uacb[!h\Y!XY`Y[UhYg!Uh!KhcW_\c`a!%,32/&'!9iXUdYgh!%,321&'34!

D]gVcb!%,33+&'!HUf]g!%,334!UbX!,4++&!UbX!EcbUWc!%,4+1&)!=jUbg!kUg!]bXYYX!cbY!cZ!h\Y!

VYgh!Yei]ddYX!cZ!h\Y!=b[`]g\!Ubh]eiUf]Yg!Zcf!cdYfUh]b[!]b!Ub!]bhYfbUh]cbU`!Zcfia'!Ug!cbY!

cZ!\]g!WcbhYadcfUf]Yg!fYWU``g5

6e! eYV! I`TZVej! `W!6_eZbfRcZVd'!hYV_! ITY]ZV^R__! cVRU! YZd! aRaVc! SVW`cV! eYV!>V]]V_ZT! I`TZVej'!9c)!9zcaWV]U!

W`]]`hVU!fa`_!RcTYZeVTefcR]! ZddfVd'! daVR\Z_X!Z_!=Vc^R_)!6d!d``_!Rd!YV!YRU!dRe!U`h_'!IZc! @`Y_!;gR_d!c`dV!

R_U!cV^Rc\Z_X!eYRe!a`ddZS]j!d`^V!acVdV_e!YRU!_`e!SVV_!RS]V!e`!W`]]`h!eYV!=Vc^R_!daVVTY'!XRgV!R!^RdeVc]j!

df^^Rcj! `W! hYRe! eYV! U`Te`c! YRU! dRZU)! E_! R_`eYVc! `TTRdZ`_'! Z_! FRcZd'! eYV! acVdZUV_e! `W! eYV! ^VVeZ_X'! R!

<cV_TY^R_'!hRd!dfUUV_]j! eR\V_! Z]]'!R_U!f_RS]V! e`!UV]ZgVc!YZd!RUUcVdd5!hZeY`fe!R!^`^V_e$d!YVdZeReZ`_!IZc!

@`Y_!deVaaVU!Z_!R_U!UV]ZgVcVU!R_!ViTV]]V_e!RUUcVdd!Z_!<cV_TY'!^fTY!e`!eYV!UV]ZXYe!`W!YZd!RfUZV_TV'!hY`!hVcV!

acZ_TZaR]]j!<cV_TY^V_)4+

!

>Yk! ch\Yfg! kYfY! gc! kY``! Yei]ddYX! hc! UWh! ]b! giW\! U! gdcbhUbYcig! UbX! Uih\cf]hUh]jY!

aUbbYf)
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O\]`Y!=jUbg!\UX!Ub!]bhYfYgh!]b![Yc`c[m!Zfca!\]g!YUf`m!mcih\'4,!]h!kUg!dfcVUV`m!h\fci[\!

\]g! Yb[U[YaYbh!k]h\! h\Y!\mXfc`c[]WU`!dfcV`Yag! h\Uh!VYgYh! Bc\b!<]W_]bgcb!#!;c)! %gYY!

;\UdhYf!.&!h\Uh!\Y!kUg!XfUkb!acfY!XYYd`m!]bhc!h\Y!qY`X!cZ![Yc`c[m'!]b!k\]W\!\Y!kUg!

U[U]b!XYgh]bYX!hc!aU_Y!U!g][b]qWUbh!dfcZYgg]cbU`!]adUWh!UbX!h\fci[\!k\]W\!\Y!kUg!hc!

aYYh!Ubch\Yf!cZ!\]g!W`cgYgh!Zf]YbXg)!L\Y!bUaY!cZ!BcgYd\!R`UhYf!K]f!BcgYd\S!HfYghk]W\!Wfcdg!

id!fY[i`Uf`m!UbX!k]h\!kUfah\!Zfca!h\Y!XUhY!cZ!h\Y]f!qfgh!aYYh]b['!k\]W\!cWWiffYX!k\]`Y!

h\Ym!kYfY!Vch\!hfUjY``]b[!hc![]jY!YldYfh!Yj]XYbWY!Zcf!cddcg]b[!g]XYg!]b!U!kUhYf!X]gdihY!

%gYY!dd)!3.s/&)4-!L\YfYUZhYf'! BcUb!=jUbg! hY``g!ig'! h\Ym! ZfYeiYbh`m!T[Yc`c[]nYX$! hc[Yh\Yf'!

hfUjY``]b[!hc!9YXZcfX!]b!,303'!Zcf!YlUad`Y'!hc!gYY!h\Y!Zcgg]`!VcbYg!cZ!Y`Yd\Ubhg!X]gWcjYfYX!
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h\YfY!]b!`Uf[Y!biaVYfg!]b!U!fU]`kUm!Wihh]b[)!L\Y!Zc``ck]b[!mYUf!h\Ym!hfUjY``YX!hc!>fUbWY!

]b!cfXYf!hc!UggYgg!h\Y!jU`]X]hm!cZ!W`U]ag!h\Uh!\iaUb!fYaU]bg!\UX!VYYb!X]gWcjYfYX!]b!h\Y!

fY[]cb!cZ!8VVYj]``Y!]b!UggcW]Uh]cb!k]h\![Yc`c[]WU`!`UmYfg!h\Uh!\UX!aU^cf!]ad`]WUh]cbg!Zcf!

h\Y! Ubh]ei]hm!cZ!aUb!%gYY!;\UdhYf!0&)!Gb! h\Y]f! fYhifb! ]h! ZY``! hc!=jUbg! hc!dfYgYbh! h\Y]f!

qbX]b[g!hc!h\Y!KcW]Yhm!cZ!8bh]eiUf]Yg!k\]`Y!HfYghk]W\!UXXfYggYX!h\Y!gW]Ybh]qW!Wcaaib]hm!

k]h\!U!`YWhifY!Uh!h\Y!JcmU`!KcW]Yhm)4.!

=jUbg$g! Zf]YbXg\]d! k]h\! HfYghk]W\! kUg! hc! VY! cbY! cZ! h\Y! XYqb]b[! fY`Uh]cbg\]dg! cZ!

\]g! `]ZY)! =eiU``m!aUhW\YX!Ug! h\Ym!kYfY!cb! h\Y]f!aYacfUV`Y!j]g]h! hc!8VVYj]``Y'! ]h! gYfjYg!

cb`m!hc!Yb\UbWY!Ubm!UggYggaYbh!cZ!=jUbg$g!dfckYgg!hc!fYWU``!h\Uh!k\]`Y!\Y!fYaU]bYX!Ub!

Ybh\ig]Ugh]W!UaUhYif!]b!h\Y!qY`X'!HfYghk]W\!kci`X![c!cb!hc!VYWcaY!HfcZYggcf!cZ!?Yc`c[m!

Uh!GlZcfX)!L\Y!k\c`Y!8VVYj]``Y!Yd]gcXY'!]bXYYX'!kUg!dYf\Udg!Ug!aiW\!cZ!U![Yc`c[]WU`!Ug!

Ub!UfW\UYc`c[]WU`!YlYfW]gY5!Ug!kY``!Ug!HfYghk]W\!%k\c!fYhifbYX!hc!h\Y!g]hY!]b!,31+!]b!h\Y!

WcadUbm!cZ!Bc\b!O]W_\Ua!>`ckYf&'!ch\Yf!?Yc`c[]WU`!KcW]Yhm!ZY``ckg!k\c!WUaY!hc!dUgg!

^iX[aYbh!cb!h\Y!Uih\Ybh]W]hm!cZ!h\Y!fY`Uh]cbg\]d!VYhkYYb!h\Y!giddcgYX!UfhYZUWhg!UbX!h\Y!

jYfm!YUf`m!`UmYfg!]b!k\]W\!h\Ym!kYfY!XYdcg]hYX!]bW`iXYX!@i[\!>U`WcbYf'!k\c!dfYWYXYX!

=jUbg!UbX!HfYghk]W\$g!j]g]h!Vm!U!mYUf'!K]f!;\Uf`Yg!DmY``!k\c!WUaY! h\fYY! h]aYg!VYhkYYb!

,304!UbX!,31-'!UbX!DYcbUfX!@cfbYf!]b!,31+)4/!=jUbg'!k\c!\UX!VYYb!Y`YWhYX!U!>Y``ck!cZ!

h\Y!?Yc`c[]WU`!KcW]Yhm!]b!,302'!aUm!VY!gU]X!hc!\UjY!VYYb!gcaYk\Uh!^ib]cf!]b!ghUhig!Uh!h\Y!

h]aY!hc!h\YgY!`ia]bUf]Yg'!Vih!]h!kUg!hc!\]a!h\Uh!h\Ym!hifbYX!Zcf!Ub!]bhYfdfYhUh]cb!cZ!h\Y!

TfiXY!]ad`YaYbhg$!h\Uh!kYfY!hc!dfcjY!j]hU`!]b!Wcbqfa]b[!h\Y!WcbhYadcfUbY]hm!cZ!h\Y]f!

aUbiZUWhifYfg!k]h\!h\Y!<f]Zh!%H`Y]ghcWYbY&!XYdcg]hg!]b!k\]W\!h\Ym!kYfY!ZcibX)!=jUbg$g!

WUdUW]hm!hc!ghfUXX`Y!h\Y!VcibXUf]Yg!cZ!h\Y!hkc!X]gW]d`]bYg!kUg!aiW\!hc!\]g!UXjUbhU[Y!\YfY'!

UbX!g]a]`Uf`m'!k\Yb!\Y!fY`UmYX!hc!h\Y!8bh]eiUf]Yg!h\Y!Yj]XYbWY!cZ!\]g!ckb!YmY'!h\YfY!kYfY!

ZYk!%]Z!Ubm&!]b!h\Y!ZY``ckg\]d!k\c!kci`X!\UjY!VYYb!]b!U!dcg]h]cb!hc!X]gdihY!\]g!qbX]b[g!

Zfca!U![Yc`c[]WU`!dYfgdYWh]jY)40!

=jUbg$g!dfc[fYgg!k]h\]b!h\Y!?Yc`c[]WU`!KcW]Yhm!Zc``ckYX!k\Uh!kUg!Vm!bck!VYWca]b[!U!

ZUa]`]Uf!hfU^YWhcfm)!O]h\]b!b]bY!mYUfg!cZ!\]g!Y`YWh]cb!\Y!\UX!VYWcaY!\cbcfUfm!gYWfYhUfm'!

]b!k\]W\!cZqWY!\Y!gYfjYX!Zfca!,311!hc!,32/'!UbX!kUg!dfYg]XYbh!Zfca!,32/!hc!,3216!

\Y!kUg!U`gc!Uh!h]aYg!U!j]WY(dfYg]XYbh)!DUhYf!]b!`]ZY'!\Y!kUg!Y`YWhYX!ZcfY][b!gYWfYhUfm!cZ!h\Y!

KcW]Yhm'!Zfca!,3406!]b!,33+!\Y!kUg!UkUfXYX!h\Y!DmY``!EYXU`!Zcf!X]gh]b[i]g\YX!gYfj]WYg!

hc![Yc`c[]WU`!gW]YbWYvYgdYW]U``m!hc!dcgh(LYfh]Ufm![Yc`c[m)41!@]g!]bhYfYghg!U`gc!YlhYbXYX!

hc!acfY!fYachY!Ubh]ei]hm!UbX!\]g!YlWYdh]cbU`!dckYfg!cZ!cVgYfjUh]cb!`YX!hc!diV`]WUh]cb!cZ!

Ub!YUf`m!dUdYf!cb!h\Y!XYhU]`YX!UbUhcam!cZ!6cTYRV`aeVcji'42!U!gdYW]aYb!cZ!k\]W\!\Y!ghiX]YX!

]b!h\Y!9f]h]g\!EigYia!%;\UdhYf!.&)
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>c``ck]b[!k\Uh!kUg!U[U]b!U!ZUa]`]Uf!WcifgY'!=jUbg$g!VfcUXYf!]bhYfYghg!]b!bUhifU`!\]ghcfm!

kYfY! Zi`q``YX! ]b!YUf`m! `]ZY!Vm!aYaVYfg\]d!cZ!\]g! `cWU`!=Ugh!@YfhZcfXg\]fY! UbX!OUhZcfX!

bUhifU`!\]ghcfm!gcW]Yh]Yg'!k]h\!k\]W\!\Y!aU]bhU]bYX!U!`cb[!UggcW]Uh]cb!UZhYf![fUXiUh]b[!

hc!U!aYhfcdc`]hUb(VUgYX!bUh]cbU`!VcXm'!]b! h\]g!WUgY!h\Y!D]bbYUb!KcW]Yhm!cZ!DcbXcb)!@Y!
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kUg!Y`YWhYX!hc!h\Y!ZY``ckg\]d!cZ!h\Y!KcW]Yhm!cb!-,!EUfW\!,323'!k]h\!@il`Ym!UbX!>`ckYf!

Uacb[!\]g! gdcbgcfg)!@]g!cV]hiUfm!bch]WY! ]b! h\Y! KcW]Yhm$g!Fc`TVVUZ_Xd!aU_Yg!bc!aYbh]cb!

cZ!Ubm!gdYW]U`!Wcbhf]Vih]cb!hc!]hg!UWh]j]h]Yg'!\ckYjYf'!UbX!]bXYYX!\]g!Wcaa]haYbhg!Ug!U!

fY[i`Uf!cZqWY(\c`XYf!]b!h\Y!d`Yh\cfU!cZ!ch\Yf!gcW]Yh]Yg!hc!k\]W\!\Y!VY`cb[YX!aigh!\UjY!

`YZh!\]a!ZYk!cddcfhib]h]Yg!YjYb!hc!UhhYbX!h\Y!D]bbYUb$g!aYYh]b[g)
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L\Y!dYf]dUhYh]W!aYYh]b[g!cZ!h\Y!9f]h]g\!8ggcW]Uh]cb!Zcf!h\Y!8XjUbWYaYbh!cZ!KW]YbWY'!k\]W\!

\Y!UhhYbXYX!fY[i`Uf`m!Zfca!,31,!cbkUfXg'!dfcj]XYX!=jUbg!k]h\!U!dUfh]Wi`Uf`m!YZZYWh]jY!

d`UhZcfa!Zcf!dfcdU[Uh]b[!\]g!X]gWcjYf]Yg!]b!h\Y!fYU`a!cZ!dfY\]ghcf]W!UfW\UYc`c[m!UbX!\]g!

Wcbhf]Vih]cbg!UWWifUhY`m!fYrYWh!h\Y!`][\h!]b!k\]W\!\Y!ghfcjY!hc!d`UWY!\]g!kcf_)!GbWY!U[U]b!

\]g!cf[Ub]nUh]cbU`!UV]`]h]Yg!UbX!k]XY!gW\c`Ufg\]d!kYfY!ei]W_`m!fYWc[b]nYX5!\Y!dfYg]XYX!

cjYf!h\Y!Ubh\fcdc`c[m!gYWh]cb!Uh!h\Y!D]jYfdcc`!aYYh]b[!cZ!h\Y!8ggcW]Uh]cb!]b!,32+!UbX!Uh!

DYYXg!]b!,34+'!k\]`Y!\Y!kUg!dfYg]XYbh!cZ!h\Y![Yc`c[m!gYWh]cb!Uh!<iV`]b!]b!,3236!k\Yb!

h\Y!8ggcW]Uh]cb!hfUjY``YX!hc!Lcfcbhc!]b!,342'!\Y!dfYg]XYX!cjYf!h\Y!k\c`Y!aYYh]b[)!Ah!aUm!

VY!bchYX!h\Uh!\Y!U`gc!UXXfYggYX!h\Y!Yei]jU`Ybh!gcW]Yhm!]b!>fUbWY!cb!Uh!̀ YUgh!cbY!cWWUg]cb)43

@Y!W`YUf`m!gUk!\]g!ckb!Wcbhf]Vih]cbg!bch!]b!hYfag!cZ!Ubh]eiUf]Ub!YlYfW]gYg!Vih!fUh\Yf!

Ug!]bbcjUh]jY!fYgYUfW\!cZ!k]XY!g][b]qWUbWY'!WUff]YX!cih!ibXYf!h\Y!f][cfcig!YldYf]aYbhU`!

WcbX]h]cbg!cVgYfjYX!Vm!h\Y!gW]Ybh]qW!Wcaaib]hm!Uh!̀ Uf[Y)!Ab!UXX]h]cb!hc!dUdYfg!cb!kcf_YX!

r]bhg!Zfca!HfYgg][bm(`Y(?fUbX'!XY`]jYfYX!hc!h\Y!9]fa]b[\Ua!aYYh]b[!]b!,310'!UbX!cb!

HU`UYc`]h\]W! ]ad`YaYbhg!ZcibX!]b!h\Y!jU``Ym!cZ! h\Y!8lY![]jYb!Uh!H`macih\!]b!,322'!\Y!

g\ckYX!gcaYh\]b[!cZ!\]g!VfYUXh\!cZ!]bhYfYgh!k]h\!Wcbhf]Vih]cbg!cb!TL\Y!U`d\UVYh!UbX!]hg!

cf][]b$!Uh!9f][\hcb!]b!,32-44!UbX!cb!T8!bYk!;cXY!cZ!AbhYfbUh]cbU`!KmaVc`g!Zcf!igY!cb!

HfY\]ghcf]W!EUdg$!Uh!9f]ghc`!]b!,320),++

=jYb! acfY! ]adfYgg]jY! ]g! h\Y! fUb[Y! cZ! Wcaa]hhYYg! cZ! h\Y!8ggcW]Uh]cb! cb! k\]W\! \Y!

kUg! WU``YX! hc! gYfjY)! KcaY!cZ! h\YgY!kYfY! UfW\UYc`c[]WU`! ]b! bUhifYvcb! h\Y! dfY\]ghcf]W!

]b\UV]hUbhg!cZ! h\Y!9f]h]g\! Ag`Yg6!cb! h\Y!Yld`cfUh]cb!cZ!CYbh$g!;UjYfb6!cb! h\Y!fY`Uh]cb!cZ!

HU`UYc`]h\]W!aUb!hc!h\Y!?`UW]U`!YdcW\6!cb!WUjYg!]b!9cfbYc,+,!UbX!]b!AfY`UbX6!cb!h\Y!U[Y!cZ!

ghcbY!W]fW`Yg6!cb!h\Y!?`UghcbVifm!`U_Y!j]``U[Y)!Gh\Yfg!Vf]X[YX!h\Y!qY`Xg!cZ!UfW\UYc`c[m!

UbX! Yh\bc`c[mvcb! UfW\UYc`c[]WU`! UbX! Yh\bc`c[]WU`! fYgYUfW\Yg! ]b! ;fYhYvk\]`Y! mYh!

ch\Yfg!kYfY!WcbWYfbYX!k]h\!h\Y!d\mg]c`c[m!cZ!WcbhYadcfUfm!aUbvcb!TUbh\fcdcaYhf]W!

]bjYgh][Uh]cbg!Uacb[!h\Y!bUh]jY!hfccdg!cZ!h\Y!=[mdh]Ub!Ufam$)!KcaY!kYfY!cZ!Ub!YWcbca]W!

WUghvcb!h\Y!dfcach]cb!cZ!U[f]Wi`hifYvgcaY!kYfY!difY`m![Yc`c[]WU`vcb!YUfh\!hfYacfg!

]b! h\Y! 9f]h]g\! Ag`Ygvk\]`Y! ch\Yfg! U[U]b! kYfY! WcbWYfbYX! k]h\! h\Y! cdYfUh]cb! cZ! h\Y!

8ggcW]Uh]cbvcb!WcffYgdcbX]b[!gcW]Yh]Yg),+-
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@Uj]b[!VYYb!Y`YWhYX!hc!h\Y!aYaVYfg\]d!]b!,31+'!=jUbg!Wcbhf]VihYX!WcadUfUh]jY`m!`]hh`Y!

hc!h\Y!ZibWh]cb]b[!cZ!h\Y!KcW]Yhm!cZ!8fhg!ibh]`!\Y![UjY!U!dUdYf!Uh!h\Y!;cb[fYgg!cb!FUh]cbU`!

OUhYf!Kidd`m!]b!EUm!,323!UbX!^c]bYX!]b!X]gWigg]cbg!Uh!U!WcbZYfYbWY!cb!FUh]cbU`!OUhYf!

$&! * < >1 ? < !6* , 0 <. 0 8 <



Kidd`m'!KYkU[Y!UbX!@YU`h\!h\Y!Zc``ck]b[!mYUf),+.!DUhYf!]b!`]ZY!\Y!gYfjYX!Ug!U!j]WY(dfYg]XYbh!

cZ!h\Y!KcW]Yhm!Zfca!,343!hc!,4+,!UbX!kUg!W\U]faUb!cZ!h\Y!WcibW]`!]b!,4++(,),+/!@]g!

W\U]faUb$g!UXXfYgg!kUg![]jYb!cb!h\Y!giV^YWh!cZ!h\Y!TGf][]b'!<YjY`cdaYbh'!UbX!8]ag!cZ!

KW]Ybh]qW!KcW]Yh]Yg$),+0

=jUbg$g!VfcUX![YbYfU`]gh!U[YbXU!aUXY!\]a!Ub!]XYU`!aYaVYf!cZ!h\Y!KcW]Yhm!cZ!8fhg)!Ab!

UXX]h]cb!hc!h\Y!fUb[Y!cZ!g_]``g!UbX!]bhYfYghg!U``iXYX!hc!Y`gYk\YfY'! ]h!aUm!VY!bchYX!h\Uh!

\Y!kUg! cb! h\Y! cbY! \UbX! W\U]faUb! Zcf! U! h]aY!cZ! h\Y! DUkYg!8[f]Wi`hifU`!Lfigh! %k\]W\!

UXa]b]ghYfYX!h\Y!Jch\UaghYX!=ldYf]aYbhU`!KhUh]cb&!UbX!cb!h\Y!ch\Yf!kUg!U!aYaVYf!UbX!

]b!,34-!kUg!dfYg]XYbh!cZ!h\Y!KcW]Yhm!cZ!;\Ya]WU`!AbXighfm)

!
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Ab!,31/!=jUbg!UW\]YjYX!h\Y!g]b[i`Uf!X]gh]bWh]cb!cZ!Y`YWh]cb!hc!h\Y!JcmU`!KcW]Yhm,+1!UbX!kUg!

`UhYf!Y`YWhYX!hk]WY!hc!h\Y!KcW]Yhm$g!WcibW]`6!\Y!kUg!bca]bUhYX!Ug!j]WY(dfYg]XYbh!]b!,321!

UbX!gYfjYX!Ug!hfYUgifYf!Zcf!hkYbhm!mYUfg'!Zfca!,323!hc!,343'!ibXYf!h\Y!dfYg]XYbW]Yg!cZ!

O]``]Ua! Kdchh]gkccXY'!L\caUg! @Ybfm! @il`Ym'! K]f! ?Ycf[Y! ?UVf]Y`! Khc_Yg'! DcfX! CY`j]b!

UbX!DcfX!D]ghYf)!8g! hfYUgifYf!\Y!fYXfUZhYX!h\Y!ghUhihYg!UbX!UWhYX!]b!@il`Ym$g!dfc`cb[YX!

UVgYbWYg'! ]bW`iX]b[! XY`]jYf]b[! ]b! ,33/! h\Y! Ubb]jYfgUfm! UXXfYgg)! =jUbg$g! cV]hiUfm! ]b!

h\Y!KcW]Yhm$g!Fc`TVVUZ_Xd!dU]X!hf]VihY! hc!\]g!WcbXiWh!Ug!W\U]faUb'!VY]b[!TcZhYb!g]b[i`Uf`m!

ZY`]W]hcig!]b!h\Y!hUWh!UbX!\iacif!cZ!\]g!fYaUf_g$),+2!

GbY!cZ! h\Y!acgh!UaV]h]cigvh\ci[\!bch! h\Y!acgh!Ybh\ig]Ugh]WU``m! fYWY]jYXvcZ!\]g!

dfc^YWhg!kUg!dfYgYbhYX!hc!h\Y!JcmU`!KcW]Yhm!cb!,0!EUfW\!,311'!k\Yb!=jUbg!YldcibXYX!

cb! U! h\Ycfm! h\Uh! h\Y! [Yc`c[]WU`! Yj]XYbWY! Zcf! W`]aUhY(W\Ub[Y! Wci`X! VY! Yld`U]bYX! Vm!

dcghi`Uh]b[!h\Uh!h\Y!=Ufh\$g!Wfigh!rcUhYX!ZfYY`m!cb!U!WcfY!cZ!ri]X!aUhhYf!UbX!kUg!WUdUV`Y!

cZ! ! VY]b[! UWhYX! idcb! Vm! WYbhf]Zi[U`! ZcfWY! VYUf]b[! cb! h\Y! aUgg! cZ! acibhU]b! W\U]bg'!

fYgi`h]b[!]b!h\Y!Wfigh!VY]b[!XfU[[YX!Zfca!cbY!dcg]h]cb!hc!Ubch\Yf!k]h\cih!W\Ub[]b[!h\Y!

Ul]g!cZ!fchUh]cb)!8!acXY`!kUg!dfcXiWYX!%k]h\!UXj]WY!Zfca!>fUbW]g!?U`hcb&!]b!h\Y!Zcfa!cZ!

U!acj]b[!k\YY`!k]h\!UX^ighUV`Y!kY][\hg!UVcih!]hg!f]a)!8`h\ci[\!h\Y!dUdYf!kUg!diV`]g\YX!

]b!h\Y!Fc`TVVUZ_Xd!`W!eYV!H`jR]!I`TZVej,+3!UbX!kUg!`UhYf!dfYgYbhYX!hcc!hc!h\Y!?Yc`c[]WU`!KcW]Yhm'!

VUW_YX!Vm!U!aUh\YaUh]WU`!Zcfai`Uh]cb!cZ!h\Y!ZcfWYg!]bjc`jYX',+4!]h!ZcibX!`]hh`Y!ZUjcif!Uh!

h\Y!h]aY!k]h\!h\Y!YUfh\!gW]Ybh]ghg)!Ah!]g!d`YUg]b[!h\Uh!h\Y!dfYgYbh!YlYfW]gY!\Ug!dfcj]XYX!Ub!

cddcfhib]hm!Zcf!gcaY!acfY!dcg]h]jY!fY]bhYfdfYhUh]cb!cZ!]hg!g][b]qWUbWY!%gYY!dd)!01s4&)

L\Y!YlWYdh]cbU`!fY[UfX!]b!k\]W\!=jUbg!kUg!\Y`X!Vm!h\Y!ZY``ckg\]d!]g!giaaYX!id!]b!h\Y!

cdYb]b[!dUfU[fUd\!hc!\]g!`Yb[h\m!cV]hiUfm!]b!h\Y!KcW]Yhm$g!Fc`TVVUZ_Xd5

JYV!UVReY!`W!IZc!@`Y_!;gR_d!YRd!cV^`gVU!Wc`^!eYV!H`jR]!I`TZVej!`_V!hY`!W`c!W`cej!jVRcd!YRd!SVV_!R^`_X!Zed!

^`de!T`_daZTf`fd!^V^SVcd'!hY`!W`c!YR]W!`W!eYRe!]`_X!aVcZ`U!m]]VU!eYV!`WmTV!`W!JcVRdfcVc'!R_U!hY`!Wc`^!mcde!

e`!]Rde!YRd!eR\V_!R_!RTeZgV!R_U!fdVWf]!aRce!Z_!eYV!XV_VcR]!SfdZ_Vdd!`W!eYV!I`TZVej)!>Zd!V^Z_V_e!TRaRTZej!Z_!eYV!

T`_UfTe!`W!RWWRZcd'! eYV!f_cV^ZeeZ_X!UVg`eZ`_!hZeY!hYZTY!YV!V^a]`jVU!eYRe!eR]V_e!Z_!eYV!I`TZVej$d! Z_eVcVde'!

R_U!eYV!XV_ZR]!T`fceVdj!hYZTY!^Rc\VU!YZd!Z_eVcT`fcdV!hZeY!eYV!<V]]`hd!YRgV!XZgV_!YZ^!R!dec`_X!T]RZ^!`_!

eYVZc!XcReVWf]!cV^V^ScR_TV),,+
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JYV!JZ^Vd'!k\]`Y!UW_bck`YX[]b[!h\Uh!Th\Y!KcW]Yhm!VYbYqhYX![fYUh`m!Vm!\]g!k]XY!YldYf]YbWY!

cZ!Vig]bYgg!UbX!\]g!\][\!qbUbW]U`!UV]`]hm$'!U`gc!fYjYU`g!Ub!ibZi`q``YX!UaV]h]cb5

?e! hRd! `_V! `W! YZd! dec`_XVde! R^SZeZ`_d! e`! SV! TY`dV_! acVdZUV_e! `W! eYV! H`jR]! I`TZVej'! R_U! Ze! hRd! R! d`cV!

UZdRaa`Z_e^V_e!e`!YZ^!hYV_!eYV!acVdV_e!B`cU!BZdeVc!hRd!V]VTeVU!e`!eYRe!YZXY!`WmTV!Z_!dfTTVddZ`_!e`!B`cU!

AV]gZ_!Z_!+23/),,,

O\]`Y!kY!aUm!gmadUh\]nY!k]h\!\]g!X]gUddc]bhaYbh'!h\Y!`YUfbYX!WcadUbm!]b!k\]W\!%bch!

ibfYUgcbUV`m&!\Y!gUk!\]agY`Z!WcadYh]b[!Zcf!cZqWY!]g!]b!]hgY`Z!Ub!]bXYl!cZ!h\Y!Y`YjUhYX!

`YjY`!Uh!k\]W\!\Y![Ui[YX!\]g!Wcbhf]Vih]cbg!hc!h\Y!ZcfYacgh!gW]Ybh]qW!gcW]Yhm!]b!h\Y!`UbX)

!

7[GSX!GX!IGRUGOMSKW

Lkc! `cb[(fibb]b[! WUadU][bg! VYbYqhYX! Uh! h]aYg! Zfca!=jUbg$g! YbYf[m! UbX! giddcfh)! Ab!

h\Y! WcbhYlh!cZ!U!k]XYf!WcbWYfb! Zcf! h\Y!dfYgYfjUh]cb!cZ!Ubh]ei]h]Yg! Ug! U!k\c`Y'!\Y! `Ybh!

\]g!jc]WY!hc!h\Y![fck]b[!dfchYgh!Uh!h\Y!VYb][b!Vih!i`h]aUhY`m!XYghfiWh]jY!dfUWh]WYg!h\Uh!

gUk! aUbm! YUf`m! W\ifW\Yg! ]b! dUfh]Wi`Uf! VY]b[!TfYghcfYX$! ]b! U! dfcWYgg! h\Uh! ]bjc`jYX! h\Y!

XYghfiWh]cb!cZ!`UhYf!%Vih!gh]``!\]ghcf]W&!acX]qWUh]cbg!hc!h\Y!ZUVf]W!UbX!h\Y!fYd`UWYaYbh!cZ!

h\YgY!T]bhfig]jY$!ZYUhifYg!Vm!WcbghfiWh]cbg!h\Uh!gci[\h!hc!fY]bghUhY!h\Y!Vi]`X]b[$g!cf][]bU`!

UddYUfUbWY)!@Y!hcc_!U!dccf!j]Yk!]b!dUfh]Wi`Uf!cZ!h\Y!fc`Y!cZ!h\Y!YWW`Yg]Ugh]WU`!Uih\cf]h]Yg!

Ug!WighcX]Ubg!cZ!h\Y!bUh]cb$g!UfW\]hYWhifU`!\Yf]hU[Y!UbX!`YX!U!jcW]ZYfcig!WUadU][b!U[U]bgh!

h\Ya!Zfca!\]g!dcg]h]cb!Ug!dfYg]XYbh!cZ!h\Y!KcW]Yhm!cZ!8bh]eiUf]Yg5

JYV!VgZ]!RXRZ_de!hYZTY!YV!ac`eVdeVU!hRd!eYV!djdeV^!d`!T`^^`_]j!afcdfVU!Sj!eYV!T]VcXj!`W!eYV!acVdV_e!URj'!

R_U!Sj!^R_j!RcTYZeVTed'!`W!UVdec`jZ_X!R]]!ecRTVd!`W!a`de(HVW`c^ReZ`_!h`c\'!cVXRcU]Vdd!`W!eYV!Z^a`ceR_TV!`W!

dfTY!h`c\!hYV_!gZVhVU!Z_!T`__VTeZ`_!hZeY!eYV!YZde`cj!`W!eYV!;_X]ZdY!8YfcTY)!6XRZ_de!eYZd!UVdecfTeZ`_!f_UVc!

eYV!daVTZ`fd!_R^V!`W!cVde`cReZ`_!eYV!I`TZVej!YRU!T`_deR_e]j!ac`eVdeVU),,-

@]g!hUf[Yh!cb!h\]g!cWWUg]cb!kUg!D]W\qY`X!;Uh\YXfU`'!k\]W\!\UX!U`fYUXm!giZZYfYX!]b!h\]g!

dfcWYgg)!Gb!,-!BUbiUfm!,34.!kY!qbX!=jUbg!fcVigh`m!fYUggYfh]b[!h\Y!KcW]Yhm$g!Wf]h]W]gag!

cZ!kcf_!WUff]YX!cih!h\YfY!Vm!h\Y!<YUb!UbX!;\UdhYf!k\]W\!\UX!fYgi`hYX!]b!h\Y!`cgg!cZ!U!

TgiVghUbh]U`! UbX! kY``(`cc_]b[$! k]bXck! ]b! h\Y! bcfh\! hfUbgYdh! k]h\! cbY! h\Uh! gci[\h! hc!

fY]bghUhY!h\Y!UddYUfUbWY!cZ!Ub!YUf`]Yf'!h\]fhYYbh\(WYbhifm!cf][]bU`),,.!L\]g!gdif]cig!Zcfa!

cZ!Ubh]eiUf]Ub]ga!kUg!hchU``m!a]g[i]XYX'!\Y!UggYfhYX'!UbX!Tu!YjYb!]Z!h\Y!k]bXck!k\]W\!

fYd`UWYX!]h!kYfY!]b![fYUh!dUfh!cZ!h\]fhYYbh\(WYbhifm!aUhYf]U`g'!UbX!k\c``m!cZ!h\]fhYYbh\(

WYbhifm!XYg][b'!]h!kUg!gh]``!U!b]bYhYYbh\(WYbhifm!k]bXck$)!

=jYb!kcfgY!kYfY! h\Y! gW\YaYg! h\Uh! g]ad`m! fYd`UWYX!YUf`m!kcf_!k]h\!acXYfb'! hU_]b[!

bc!UWWcibh!cZ!h\Y!cf][]bU`)!8g!YUf`m!Ug!,323!=jUbg!\UX!`YX!dfchYghg!U[U]bgh!h\Y!d`UbbYX!

fYd`UWYaYbh!cZ!h\Y!fccZ!Uh!Kh!8`VUbg!WUh\YXfU`!k]h\!U!acXYfb'!\][\(d]hW\YX!ghfiWhifY!%gYY!

;\UdhYf!-&)!Gb!h\Uh!cWWUg]cb!UbX!cb!gYjYfU`!ch\Yfg!]bjc`j]b[!`YggYf!dUf]g\!W\ifW\Yg!]b!h\Y!

;]hm!cZ!DcbXcb'!]b!Qcf_!UbX!Y`gYk\YfY'!h\Y!dfchYghg!dfcjYX!i`h]aUhY`m!]bYZZYWh]jY'!Vih!Uh!

$(! * < >1 ? < !6* , 0 <. 0 8 <



ch\Yf!h]aYg'!Ug!]b!h\Y!cddcg]h]cb!acibhYX!hc!d`Ubg!Vm!h\Y!<YUb!UbX!;\UdhYf!cZ!D]bWc`b!

hc!XYac`]g\!dUfh!cZ!h\Y!WUh\YXfU`!W`c]ghYf!UbX!U!`]VfUfm!XYg][bYX!Vm!OfYb'!h\Y!dfchYghYfg!

WUff]YX!h\Y!XUm)!

8`h\ci[\!U!W\ifW\kUfXYb!Zcf!aiW\!cZ!\]g!`]ZY'!=jUbg!W`YUf`m!fYei]fYX!U!\][\!ghUbXUfX!

cZ!Wi`hifU`!dfcV]hm!Zfca!h\Y!W`Yf[m)!Ab!h\]g!WcbhYlh'!]h!]g!\UfX!bch!hc!gYY!h\Y!VY``!]bghU``YX!

Uh!\]g!YldYbgY!]b!h\Y!W\ifW\!cZ!Kh!EUfm$g'!8dg`Ym'!VYUf]b[!h\Y!]bgWf]dh]cb!TL\Y!]ff]hUh]cb!cZ!

Uf[iaYbh!]g!U!V`ch!cb!h\Y!W\ifW\$!%gYY!;\UdhYf!-&'!Ug!U!WcjYfh!g\UZh!U]aYX!Uh!h\cgY!dfY`UhYg!

k\c!ZU]`YX!hc!`]jY!id!hc!\]g!YlUWh]b[!ghUbXUfXg)

Ah!kUg'!ibXYfghUbXUV`m'!U!aUhhYf!Zcf!gcaY!X]gUddc]bhaYbh!h\Uh!k\Yb!U!XfUZh!9]``!Zcf!h\Y!

HfchYWh]cb!cZ!8bW]Ybh!EcbiaYbhg!kUg!dfYgYbhYX!hc!HUf`]UaYbh!]b!h\Y!,32+g!]h!ca]hhYX!

Ubm!aYUgifYg! Zcf! h\Y!dfchYWh]cb!cZ! YWW`Yg]Ugh]WU`!Vi]`X]b[g)!=jUbg!kcf_YX!\UfX! Zcf! h\Y!

]bgYfh]cb! cZ! gcaY! XY[fYY! cZ! Wcbhfc`! cjYf! h\Y! fYghcfUh]cb! cZ! W\ifW\Yg'! YgdYW]U``m! Vm!

dfYgWf]V]b[!h\Uh!Udd`]WUh]cbg!hc!WUffm!cih!kcf_!g\ci`X!VY!UWWcadUb]YX!Vm!U!gW\YXi`Y!cZ!

h\Y!acbiaYbhg'!ghU]bYX![`Ugg!UbX!Zifb]g\]b[g6!h\YgY'!\Y!Uf[iYX'!g\ci`X!h\Yb!VY!WYfh]qYX!

Ug!\Uj]b[!VYYb!dfYgYfjYX!Uh!YbX!cZ!dfcWYgg'!ib`Ygg!U!gdYW]U`!ZUWi`hm!Zcf!h\Y]f!U`hYfUh]cb!\UX!

VYYb![fUbhYX)!Ab!h\Y!YbX'!h\Y!8bW]Ybh!EcbiaYbhg!HfchYWh]cb!8Wh!Ug!]h!YbhYfYX!h\Y!ghUhihY(

Vcc_!]b!,33-!Wcbh]biYX!hc!ZcWig!cb!qY`X!acbiaYbhg!hc!h\Y!YlW`ig]cb!cZ!W\ifW\Yg'!Vih!

]b!\]g!fc`Y!Ug!dfYg]XYbh!UbX!j]WY(dfYg]XYbh!cZ!h\Y!8bh]eiUf]Yg!=jUbg!bYjYf!WYUgYX!hc!`cVVm!

Zcf!acfY!YZZYWh]jY!gUZY[iUfXg!Zfca!k\Uh!\Y!gUk!Ug!h\Y!ibYb`][\hYbYX!Uih\cf]hm!cZ! h\Y!

;\ifW\!]b!h\]g!fYgdYWh)

=jUbg! \]agY`Z! \UX! Ub! ]bZcfaYX! ]bhYfYgh! ]b! h\Y!kcf_]b[g! cZ! LfYUgifY!LfcjY'! dYf\Udg!

XUh]b[!VUW_! hc!\]g!ckb!YldYf]YbWY! ]b!,314!k\Yb! h\Y!LfYUgifm!Kc`]W]hcfg!\UX! ]ggiYX!U!

dYfYadhcfm!XYaUbX!h\Uh!\Y!g\ci`X!fYbXYf!id!hkc![c`X!VfUWY`Yhg!ZcibX!Uh!D]hh`Y!;\Ufh!

%CYbh&!UbX!gc`X!hc!=jUbg!Vm!Bc\bgcb!OU`_Yf!#!Lc`\ifgh!cZ!8`XYfg[UhY!KhfYYh'!DcbXcb5!h\Y!

YldYf]YbWY!W`YUf`m!ghib['!UbX!̀ ]b[YfYX!̀ cb[!]b!\]g!a]bX)!GjYf!hkYbhm!mYUfg!̀ UhYf'!]b!U!̀ YWhifY!

XY`]jYfYX! hc! h\Y! KcW]Yhm! cZ!8bh]eiUf]Yg! cb!TL\Y! DUk!cZ!LfYUgifY!LfcjY'! ]``ighfUhYX!Vm! U!

fYWYbh!WUgY$',,/!\Y!gci[\h!qfgh!hc!YghUV`]g\!k\Uh!h\Y!VUg]g!cZ!h\Y!Yl]gh]b[!̀ Uk!kUg'!W]h]b[!;c_Y!

UbX!9`UW_ghcbY!UbX!ch\Yf!YUf`m!Uih\cf]h]Yg!]b!cfXYf!hc!XYacbghfUhY!h\Y!Wf]h]WU`!WcbX]h]cb!

h\Uh!h\Y!cV^YWhg!]b!eiYgh]cb!\UX!hc!\UjY!VYYb!XY`]VYfUhY`m!gYWfYhYX!]b!h\Y!gc]`!Zcf!h\Ya!hc!

ZU``!ibXYf!h\Y!`Uk!UbX!h\Yb!Yldcg]b[!gcaY!fYWYbh!a]g]bhYfdfYhUh]cbg!Vm!h\Y!Uih\cf]h]Yg),,0

7[GSX!GX!G!ITQQKIYTW

<c`^!S`jY``U!YV!hRd!R_!V_eYfdZRdeZT!T`]]VTe`c'!R_U!YRU!TVceRZ_]j!eYV!m_Vde!acZgReV!T`]]VTeZ`_!̀ W!R_eZbfZeZVd!Z_!

eYZd!T`f_ecj'!`c!aVcYRad!Z_!eYV!h`c]U)!?e!Zd!UZWmTf]e!e`!dRj!hYVeYVc!YZd!T`]]VTeZ`_!`W!T`Z_d'!`W!X`]U!`c_R^V_ed'!̀ W!

Sc`_kV!`S[VTed'!`c!`W!de`_V!Z^a]V^V_ed!hRd!eYV!^`de!Z_eVcVdeZ_X'!gR]fRS]V'!R_U!Z]]fdecReZgV!`W!eYV!dfS[VTe),,1!

L\YfY!kUg!bch\]b[!cjYf([YbYfcig!UVcih!Bc\b!DiVVcW_$g!UggYggaYbh!cZ!h\Y!]adcfhUbWY!cZ!

\]g!Zf]YbX!=jUbg$g!Wc``YWh]cb'!UbX!g]a]`Uf!gYbh]aYbhg!k]``!VY!ZcibX!YldfYggYX!h\fci[\cih!

h\Y!dfYgYbh!jc`iaY)!Ah!kUg!U`gc!cZ!YlWYdh]cbU`!jU`iY!Zcf!h\Y!dYf]cX!]b!h\Y!XY[fYY!hc!k\]W\!
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YZZcfhg!kYfY!aUXY!hc!dfYgYfjY!k\YfYjYf!dcgg]V`Y!giW\!XYhU]`g!Ug!Wci`X!VY!ZcibX!cZ!h\Y!

dfcjYbUbWY!cZ!Ubm!cV^YWhg!UWei]fYX)!

8`h\ci[\!\Y!dUhfcb]nYX!U!biaVYf!cZ!XYU`Yfg!%gYY!VY`ck&!Ug!kY``!Ug!U!k]XY!bYhkcf_!

cZ!Ubh]eiUf]Ub(a]bXYX!^YkY``Yfg!UbX!dUkbVfc_Yfg! h\fci[\cih!h\Y!Wcibhfm'!h\Y!Vi`_!cZ!

=jUbg$g! Ubh]ei]h]Yg! fYUW\YX! \]a! bch! h\fci[\! h\Y! hfUXY! Vih! h\fci[\! Ub! YlhYbg]jY! UbX!

WUfYZi``m! Wi`h]jUhYX! bYhkcf_! cZ! WcffYgdcbXYbhg! UbX! ibcZqW]U`! U[Ybhg)! L\Y! gifj]j]b[!

WcffYgdcbXYbWY!]g!Zi``!cZ!fYZYfYbWYg!hc!aUhYf]U`!gYbh!h\fci[\!h\Y!dcgh'!ZcfkUfXYX!Vm!fU]`!

hc!C]b[g!DUb[`Ym!fU]`kUm!ghUh]cb'!cf!`YZh!k]h\!h\Y!dcfhYf!Uh!h\Y!8h\Ybwia!Zcf!=jUbg!hc!

Wc``YWh!cb!\]g!bYlh!j]g]h!hc!DcbXcb)

8! dUfh]Wi`Uf`m! Zfi]hZi`! gcifWY! cZ! Ubh]ei]h]Yg! kUg! BcgYd\! OUffYb'! W`cW_(aU_Yf! UbX!

dcghaUghYf! cZ! Alkcfh\! %KiZZc`_&'!k\c!_Ydh! id! U! `]jY`m! UbX!aihiU``m! fYgdYWhZi`! WcffY(

gdcbXYbWY!k]h\!=jUbg!cjYf!h\Y!mYUfg)!Ab!,303!OUffYb!kf]hYg5!TQci!kci`X!VY!Ughcb]g\YX!

hc!gYY!h\Y!FiaVYf!cZ!;c]bg!UbX!dYfgcbU`!GfbUaYbhg!h\Uh!A!\UjY!Wc``YWhYX!]b!am!@iaV`Y!

KhUh]cb'!UbX!h\Y![fYUhYf!dfcdcfh]cb!cZ!h\Ya!ZcibX!bYUf!aY)$!FiaVYfg!cZ!h\YgY!Wc]bg!%cf!

Uh!h]aYg!WUghg!]b![ihhU!dYfW\U!cZ!]bhYfYgh]b[!YlUad`Yg!h\Uh!\Y!k]g\YX!hc!_YYd&!UbX!ch\Yf!

cV^YWhg! ZcibX! h\Y]f! kUm! d]YWYaYU`! hc! =jUbg! k\]`Y!OUffYb! cWWid]YX! \]g! WcbjYb]Ybh`m!

WYbhfU`!dcg]h]cb!Uh!h\Y!dcgh!cZqWY'!U`h\ci[\!h\Ym!XYW`]bYX!k\Yb!\Y![UjY!id!h\Y!Vig]bYgg),,2!

>cf!\]g!dUfh'!=jUbg!_Ydh!OUffYb!gidd`]YX!k]h\!Wcd]Yg!cZ!h\Y!Df^Zd^ReZT!8Yc`_ZT]V!UbX!k]h\!

Ubh]eiUf]Ub!Vcc_g'!UbX!qbU``m'!]b!,311'!\Y!difW\UgYX!h\Y!k\c`Y!cZ!h\Y!OUffYb!Wc``YWh]cb'!

]bW`iX]b[! giW\! ]adcfhUbh! d]YWYg! Ug! h\Y! Alkcfh\! ;fcgg! UbX! h\Y!LcghcW_! 9iW_`Y! %gYY!

;\UdhYf!2&),,3

Gh\Yf!Wcbhf]Vihcfg!hc!h\Y!Wc``YWh]cb!kYfY!JcVYfh!KUXX!cZ!;UaVf]X[Y'!k\c!kUg!U`gc!U!

gcifWY!cZ!r]bhg'!VfcbnYg!UbX!Wc]bg',,4!@Ybfm!Hf][[!cZ!9ifm!Kh!=XaibXg'!k]h\!k\ca!=jUbg!

WcffYgdcbXYX!cjYf!U!hkYbhm(mYUf!dYf]cX',-+!UbX!BUaYg!Ecff]g!cZ!>UjYfg\Ua!%CYbh&'!k\c!

W\UbbY``YX!aUhYf]U`!Zfca!h\Y!8b[`c(KUlcb!WYaYhYfm!h\YfY!Zfca!h\Y!YUf`m!,32+g!cbkUfXg!

%gYY!d)!,.4&)!Ab!AfY`UbX!gYjYfU`!bUaYg!Wfcd!id!cjYf!U!biaVYf!cZ!mYUfgvO]``]Ua!8``Yb'!

JcVYfh!<Um!cZ!;cf_'!B)!?fUjYg!cZ!KhcbmZcfX!%C]`_Ybbm&'!UbX!?Ycf[Y!?fYYbY!UbX!O]``]Ua!

8fh\ifg'! Vch\! cZ! 9U``maYbU! %8bhf]a&)!L\Y!8fh\ifg! WcffYgdcbXYbWY',-,! YlhYbX]b[! cjYf!

aUbm! mYUfg'! VY[]bg! ]b! fUh\Yf! dYfgcbUV`Y! %]Z! fUaV`]b[&! ZUg\]cb'! ]``ighfUhYX! Vm! dYbW]`!

g_YhW\Yg!cZ!Ubh]ei]h]Yg!\Y!\Ug!YbWcibhYfYX'!UbX!XYgWYbXg!hc!dUh\cg!Ug!\]g!\YU`h\!XYW`]bYg'!

`YUj]b[!\]a!ibUV`Y!hc!ibXYfhU_Y!h\Y!`cb[!YldYX]h]cbg!cb!Zcch!h\fci[\!h\Y!Wcibhfmg]XY!

k\]W\!dfcj]XYX!\]g!df]bW]dU`!aYUbg!cZ!UWei]g]h]cb6!i`h]aUhY`m!\Y!X]Yg!]b!dcjYfhm'!`YUj]b[!

VY\]bX!U!XYgh]hihY!k]Xck'!Zcf!k\ca!qbUbW]U`!U]X!]g!gci[\h!Zfca!=jUbg!%Ug!]h!\UX!VYYb!

YUf`]Yf!Vm!8fh\ifg!\]agY`Z&)!L\Y!bUaY!cZ!;UdhU]b!R`UhYf!;c`cbY`S!;)!8VVchh!U`gc!ZYUhifYg!

Uacb[! h\Y! gidd`]Yfg!cZ!Ubh]ei]h]Yg'! gcaYh]aYg! Zfca!;]fYbWYghYf!%?`ciWYghYfg\]fY&!UbX!

gcaYh]aYg!Zfca!AfY`UbX'!k\YfY!\Y!W`YUf`m!acjYX!UVcih!U![fYUh!XYU`),--

8`gc! ]adcfhUbh! kYfY! h\Y! dYfgcbU`! WcbhUWhg! h\Uh! =jUbg! YghUV`]g\YX! ]b! h\Y! WcifgY! cZ!

\]g! hfUjY`g! Vch\! ]b! =b[`UbX! UbX! ]b! >fUbWY!k]h\! fcUXaYb'! eiUffmaYb! UbX! U[f]Wi`hifU`!

`UVcifYfg!k\cgY!kcf_!cWWUg]cbU``m!Vfci[\h!h\Ya!ZUWY(hc(ZUWY!k]h\!Ubh]ei]h]Yg!k\]W\'!Vm!

WUfYZi`!Wi`h]jUh]cb!cZ!h\Y!dYfgcbg!WcbWYfbYX!%UbX!YjYb!cZ!h\Y]f!k]jYg,-.&'!=jUbg!YbgifYX!
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WUaY! hc! \]a)!Lc! ]bghfiWh! UbX! hc! [i]XY! h\Ya! ]b! h\Y]f! gYUfW\Yg! \Y! \UX! XfUkb! id! UbX!

Yb[fUjYX!U!`Uf[Y!d`UhY!cZ!h\Y!acgh!hmd]WU`!Zcfag!cZ!r]bh!]ad`YaYbhg),-/!@Y!gYYag!hc!\UjY!

Yb^cmYX!j]g]h]b[!h\YgY!aYb'!YlUa]b]b[!h\Y]f!qbXg!UbX!cWWUg]cbU``m!gYWif]b[!Zfca!h\Ya!

X]gWcjYf]Yg!cZ!fYU`!jU`iY)!>Ua]`m!\c`]XUmg!UbX!Vig]bYgg!hfUjY`!U`gc!dfcj]XYX!cddcfhib]h]Yg!

hc!gWcif!h\Y!dUkbg\cdg'!^YkY``Yfg!UbX!kUhW\aU_Yfg!Zcf!Wc]bg!UbX!Ubh]ei]h]Yg!h\Uh!a][\h!

WUgiU``m!\UjY!WcaY! ]bhc! h\Y]f!dcggYgg]cb!UbX! hc!UffUb[Y!k]h\! gcaY!cZ! h\Ya! h\Uh! h\Ym!

kci`X![Yh!]b!hciW\!]b!VYhkYYb!j]g]hg!]Z!gcaYh\]b[!cZ!]bhYfYgh!g\ci`X!WcaY!h\Y]f!kUm),-0

GZ!h\Y!XYU`Yfg!\Y!X]X!dUhfcb]nY!h\Y!acgh!]adcfhUbh!kUg!O]``]Ua!LU`Vch!JYUXm'!U`fYUXm!

kY``! YghUV`]g\YX! ]bXYdYbXYbh`m! ]b! DcbXcb! VYZcfY! hU_]b[! cjYf! h\Y! cZqWYg! h\YfY! cZ! h\Y!

giWWYggZi`! HUf]g]Ub! XYU`Yfg! Jc``]b! #! >YiUfXYbh),-1! >fca! fYZYfYbWYg! Y`gYk\YfY! ]b! h\]g!

jc`iaY!%;\UdhYf!2&!]h!gYYag!W`YUf!h\Uh!LU`Vch!JYUXm!U`gc!ibXYfhcc_!h\Y!WcbgYfjUh]cb!cZ!

WYfhU]b!Ubh]ei]h]Yg!]b!h\Y!=jUbg!Wc``YWh]cb!h\Uh!ghccX!]b!bYYX!cZ!]h)!8bch\Yf!bUaY!ZfYeiYbh`m!

fYWcfXYX!]b!UggcW]Uh]cb!k]h\!=jUbg$g!UWei]g]h]cbg!]g!h\Uh!cZ!>)!=)!O\Y`Ub'!k\c!U`gc!UWhYX!Zcf!

Jc``]b!#!>YiUfXYbh!]b!DcbXcb),-2!KcaY!]hYag!WUb!VY!gYYb!hc!\UjY!fYUW\YX!=jUbg!]b!U!jYfm!

g\cfh!gdUWY!cZ!h]aY!UZhYf!VY]b[!gc`X!Uh!UiWh]cb!hc!cbY!cf!ch\Yf!cZ!h\YgY!]bhYfaYX]Uf]Yg'!

dYf\Udg! gi[[Ygh]b[! h\Uh! h\Ym! \UX! VYYb! V]XX]b[! Y]h\Yf! X]fYWh`m! cb! \]g! VY\U`Z! cf! k]h\!

=jUbg$g!bchcf]cig`m!T`cb[!dcW_Yh$!jYfm!aiW\!]b!a]bX)!L\Y!XY[fYY!cZ!X]fYWh!WcbhUWh!k]h\!

\]g! gidd`]Yfg! ]g!bch! U`kUmg! W`YUf! UbX!bc!XciVh!jUf]YX! Zfca!WUgY! hc! WUgY)!8`h\ci[\! h\Y!

hYbg]cbg!h\Uh!WiffYbh`m!Wc`cif!fY`Uh]cbg!VYhkYYb!UfW\UYc`c[]ghg!UbX!Wc``YWhcfg!\UX!bch!mYh!

YaYf[YX'!]h!]g!bchYkcfh\m!h\Uh!=jUbg!hcc_!Wcbg]XYfUV`Y!WUfY!hc!aU]bhU]b!Ug!ZUf!Ug!dcgg]V`Y!

Ubm!fYWcfXg!fY`Uh]b[!cV^YWhg! hc!h\Y!W]fWiaghUbWYg!cZ! h\Y]f!X]gWcjYfm)!L\Y!]adcfhUbWY!cZ!

dfcjYbUbWY!aigh!\UjY!VYYb!aUXY!U``! hcc! W`YUf! hc!\]a!Xif]b[!YUf`m!kcf_! ]b!aUdd]b[!

X]ghf]Vih]cbg!Zcf!JYV!8`Z_d!`W!eYV!6_TZV_e!7cZe`_d'!k\YfY!\Y!UW_bck`YX[Yg!U!XYVh!hc!U!XYU`Yf'!

TEf)!OYVghYf'!cZ!JiggY``!KhfYYh'!;cjYbh!?UfXYb$'!Zcf!\Y`d![]jYb!TVch\!]b!dfcWif]b[!Wc]bg!Zcf!

aY'!UbX!]b!Zifb]g\]b[!aY!k]h\!bchYg!Ug!hc!h\Y!d`UWYg!cZ!X]gWcjYfm!cZ!jUf]cig!gdYW]aYbg!

k\]W\!WUaY!ibXYf!\]g!bch]WY$)

HYf\Udg!h\Y!acgh!UaV]h]cig!Yd]gcXY!]b!\]g!Wc``YWh]b[!WUfYYf!WUaY!k\Yb!=jUbg!j]g]hYX!

h\Y! UbW]Ybh! gU`h(a]b]b[! gYhh`YaYbh! Uh! @U``ghUhh! %8ighf]U&! ]b! ,311'! ]b! h\Y! WcadUbm! cZ!

DiVVcW_)!L\YfY! h\Ym!difW\UgYX!U!biaVYf!cZ!qbXg! Zfca!h\Y!7VcX^VZdeVc!cZ!h\Y!XUm'! BcgYZ!

KhUdZ'!Tgc! h\Uh! kY! YUW\! \UjY! U! acfY! W\UfUWhYf]gh]W! Wc``YWh]cb$6! h\Ym! U`gc! WcbW`iXYX! Ub!

U[fYYaYbh!k]h\!\]a!h\Uh!\Y!kci`X!Wcbh]biY! hc! ]bjYgh][UhY! h\Y!UX^UWYbh!WYaYhYfm!g]hY'!

k\]W\!\UX!dfcjYX!gYbgUh]cbU``m!dfcXiWh]jY!]b!h\Y!fYWYbh!dUgh',-3!UbX!kci`X!gidd`m!h\Ya!

Vch\!k]h\!giW\!]bhYfYgh]b[!X]gWcjYf]Yg!Ug!\Y!a][\h!aU_Y),-4!L\Y!qbXg!Zfca!h\Y!@U``ghUhh!

YlWUjUh]cbg!bck!XYqbY!h\Y!W\UfUWhYf!cZ!%UbX!\UjY![]jYb!h\Y]f!bUaY!hc&!h\Y!hfUbg]h]cbU`!

d\UgY! Zfca! h\Y! DUhY! 9fcbnY!8[Y! hc! h\Y! =Uf`m! Afcb!8[Y6! =jUbg$g! g\UfY! cZ! h\Y! aUhYf]U`!

fYWcjYfYX!Vm!KhUdZ'!Wcadf]g]b[!cjYf!,-+!]hYag!UbX!UWei]fYX!VYhkYYb!,311!UbX!,313'!

WUaY!hc!h\Y!8g\ac`YUb!]b!,4-2),.+

L\Y!YlhYbg]jY!Wc``YWh]cb!h\Uh!UWWiai`UhYX!Vm!h\YgY!jUf]cig!aYUbg!Uh!FUg\!E]``g!@cigY!

kUg! hmd]WU``m!difdcgYZi`)! Ab!,32-!=jUbg$g! Zf]YbX!;\Uf`Yg!JcUW\!Ka]h\'!VY[YhhYf!cZ! h\Y!

kY``(_bckb!EigYia!cZ!DcbXcb!8bh]ei]h]Yg'!kfchY!hc!\]a!]b!h\Y!Zc``ck]b[!hYfag5
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Z_UZdTcZ^Z_ReZ_X!XReYVcVc"

BcUb!=jUbg!fYWU``g!h\Y!`]VfUfm!Uh!FUg\!E]``g!k]h\!XfUkYfg!Zi``!cZ!ghcbY!UbX!VfcbnY!]ad`Y(

aYbhg!UbX!k]h\!WUV]bYhg!cZ!JcaUb![`Ugg!UbX!gUZYg!WfUaaYX!k]h\![c`X!UbX!g]`jYf!Wc]bg)!

8`h\ci[\!U``!h\]g!aUhYf]U`!kUg!aUXY!ZfYY`m!UjU]`UV`Y!hc!\]g!k]XY!W]fW`Y!cZ!Zf]YbXg'!]hg!dcg](

h]cb!]b!cbY!cZ!h\Y!acgh!]bh]aUhY!fccag!cZ!h\Y!\cigY\c`X!aYUbh!h\Uh!]h!kUg!bch![YbYfU``m!

gYYb!Vm!h\Y!diV`]W)!8!`Yb[h\m!XYgWf]dh]cbvbch!U`kUmg!UWWifUhY!]b!XYhU]`!Vih!ib]eiY!]b!]hg!

YlhYbhvhc[Yh\Yf!k]h\!U!XfUk]b[!cZ!h\Y!k\c`Y!]bghU``Uh]cb'!k]h\!]hg!VY[YhhYf!Uh!]hg!WYbhfY!

kUg!dfYdUfYX!Zcf!h\Y!>VceW`cUdYZcV!IeR_URcU!R_U!Ie!6]SR_d!8ZeZkV_!]b!,34,5!VYWUigY!cZ!]hg!YlWYd(

h]cbU`!]bhYfYgh!]h!]g!fYdfcXiWYX!\YfY!]b!YlhYbgc!hc[Yh\Yf!k]h\!]hg!UWWcadUbm]b[!]``ighfUh]cb!

%8ddYbX]l!2&),.,!=jUbg!kUg'!bcbY!h\Y!`Ygg'!`]VYfU`!]b!`YbX]b[!]hYag!Zcf!diV`]W!X]gd`Umg5!U!

biaVYf!cZ!Ubh]eiUf]Ub!Yl\]V]h]cbg!]b!DcbXcb!k\]W\!ZYUhifYX!]hYag!Zfca!h\Y!Wc``YWh]cb!

UfY!aYbh]cbYX!]b!h\Y!Zc``ck]b[!W\UdhYfg'!k\]`Y!U!gY`YWh]cb!cZ!\]g!hfYUgifYg!kUg!d`UWYX!cb!

`cUb!hc!h\Y!FUh]cbU`!=l\]V]h]cb!cZ!Ocf_g!cZ!8fh!Uh!DYYXg!]b!,313),.-

3WYNZW!7[GSX!GSJ!YNK!YWGSXLKW!TL!YNK!7[GSX!ITQQKIYOTS!YT!YNK 3XNRTQKGS!

8`h\ci[\!8fh\if!=jUbg!%_b][\hYX!]b!,4,,&!kci`X!]bXYdYbXYbh`m!Vi]`X!id!U!X]gh]b[i]g\YX!

fYdihUh]cb!Ug!Ub!UfW\UYc`c[]gh!%dUfh]Wi`Uf`m!h\fci[\!\]g!YlWUjUh]cbg!Uh!Cbcggcg'!diV`]g\YX!

]b!qjY!jc`iaYg!Zfca!,4-,!hc!,4.1!Ug!JYV!FR]RTV!`W!CZ_`d&',..!\]g!df]aUfm!]adcfhUbWY!]b!h\Y!

dfYgYbh!WcbhYlh!]g!Ug!h\Y!ZUW]`]hUhcf!cZ!h\Y!hfUbgZYf!cZ!U!aU^cf!dUfh!cZ!\]g!ZUh\Yf$g!Wc``YWh]cb!

hc!h\Y!8g\ac`YUb),./

>fca!h\Y!h]aY!cZ!\]g!Uddc]bhaYbh!hc!h\Y!_YYdYfg\]d!]b!,33/'!8fh\if!=jUbg!Vfci[\h!hc!

h\Y!dcgh!Zcfa]XUV`Y!YbYf[]Yg!h\Uh!\UX!hfUbgZcfaYX!h\Y!ZcfhibYg!cZ!h\Y!acf]VibX!aigYia'!

`YUX]b[!hc!U!aU^cf!YldUbg]cb!cZ!]hg!\c`X]b[g!]b!UfW\UYc`c[m!UbX!h\Y!XYWcfUh]jY!Ufhg!UbX!

hc!]hg!hfUbgZYf!hc!bYk!dfYa]gYg),.0!>cf!qbUbW]U`!giddcfh!]b!h\YgY!jYbhifYg!UbX!Zcf!aUbm!cZ!

h\Y!bYk`m!UWei]fYX!cV^YWhg'!8fh\if!kUg!]bXYVhYX!hc!;)!<)!=)!>cfhbia'!Vm!k\cgY![YbYfcg]hm!

h\Y!8g\ac`YUb!kUg!UV`Y!hc!acjY!]b!,34/!Zfca!]hg!cf][]bU`'!cjYfWfckXYX!eiUfhYfg!hc!bYk!

dfYa]gYg!UX^UWYbh!hc!h\Y!Mb]jYfg]hm!?U``Yf]Yg),.1!O]h\!h\Y!XYUh\!cZ!\]g!ZUh\Yf!cb!.,!EUm!

,4+3'!8fh\if!=jUbg!ZcibX!\]agY`Z!acXYfUhY`m!kY``!cZZ!UbX!qbUbW]U``m!gYWifY),.2!@Y!\UX!

VYYb!]b!;fYhY!k\Yb!h\Y!bYkg!qfgh!fYUW\YX!\]a!UbX!]h!kUg!bch!ibh]`!Bi`m!h\Uh!\Y!Uff]jYX!

VUW_!]b!=b[`UbX!UbX!kUg!UV`Y!hc!hU_Y!ghcW_!cZ!\]g!]b\Yf]hUbWY)!

9m![ccX!ZcfhibY'!h\Y!dfYj]cig!EUfW\!=jUbg!\UX!Uddc]bhYX!hc!Ub!Ugg]ghUbh!_YYdYfg\]d!

Uh!h\Y!8g\ac`YUb!Ub!YlWYdh]cbU``m!UV`Y!mcib[!aUb!k]h\!h\Y!bUaY!cZ!=XkUfX!!L\if`ck!

DYYXg!%,322s,400&'!k\cgY!fc`Y!]b!h\Y!fY[]ghfUh]cb!cZ!h\Y!Wc``YWh]cb!kci`X!VY!WfiW]U`)!!8g!

U!qfgh!hUg_!cb!\]g!Uff]jU`!]b!GlZcfX'!8fh\if!=jUbg!\UX!gi[[YghYX!h\Uh!DYYXg!g\ci`X!cWWidm!

\]agY`Z!]b]h]U``m!k]h\!fY(`UVY``]b[!h\Y!aYX]YjU`!Wc``YWh]cbg),.3!L\Y!hUg_'!]b!k\]W\!DYYXg!kUg!
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Zcf!]b!eiU`]hm!UbX!dfYgh][Y'!Wcadf]g]b[!Ug!h\Ym!X]X!aUbm!]hYag!h\Uh!\UX![U]bYX!h\Y!ghUhig!

cZ!hmdY(gdYW]aYbg!Zfca!h\Y!ZibXUaYbhU`!fc`Y!h\Ym!\UX!d`UmYX!]b!=jUbg$g!aU^cf!jc`iaYg!

cb! ghcbY! UbX! VfcbnY! ]ad`YaYbhg! cf! ]b! cbY! cf! ch\Yf! cZ! h\Y! g\cfhYf! gW\c`Uf`m! dUdYfg!

h\Uh! rckYX! Zfca! \]g! dYb)!8h! h\Y! gUaY! h]aY! h\Y! fUb[Y! cZ! h\Y! UfW\UYc`c[]WU`! Yl\]V]hg!
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