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=\f^hff\ba `\g G\^b_Thf=\``X_& :aWeXTfK\XfXaYX_WXeB=4
/BA8 L\`fT& `bWXe\Xegiba OXeba\^TE\gfV[X_B=4 IXgeTPXgmX_

=\XfXe X\a_X\gXaWX;X\geTZmh` LV[jXecha^g[XYg 8Lbm\T_j\egfV[TYg\a qfgXeeX\V[6
fgX__gW\XRhfT``XaYTffhaZ X\aXe=\f^hff\bafehaWX `\g G\^b_Thf =\``X_& :aWeXTf
K\XfXaYX_WXehaWKhg[ L\`fT WTe):__XWeX\=\f^hgTagBaaXaUXfV[tYg\ZXaf\V[ \a \[eXa
:eUX\gXa\agXaf\i `\g :fcX^gXa WXeLbm\T_j\egfV[TYgUXm\X[haZfjX\fXWXe[thY\Z flab(
al` iXejXaWXgXa;XZe\YYXhaWDbamXcgXWXf=e\ggXaLX^gbefhaWWXfGba(cebY\gLX^(
gbef#GIH$) R\X_WXe=\f^hff\ba jTe Xf `X[e D_Te[X\gWTevUXemhZXj\aaXa&jTf `\g
WX` ;XZe\YYLbm\T_j\egfV[TYgZX`X\ag \fg&jTf WXe;XZe\YY\a^_hW\XegUmj) Xk^_hW\Xeg&
jX_V[X mXageT_XaFXe^`T_X haW<[TeT^gXe\fg\^TYveW\XLbm\T_j\egfV[TYg@X_ghaZ[T(
UXahaW\afUXfbaWXeXThV[ WXe?eTZXaTV[mhZX[Xa&j\X f\V[ W\XLbm\T_j\egfV[TYgmh
WXaUX\WXaTaWXeXa;XZe\YYXa&=e\ggXeLX^gbehaWGba(cebY\gLX^gbe&TUZeXamg)

2J?@M<ODJI(;D@?@ADID@MOND>C7JSD<GRDMON>C<EO)

*I?M@<N6D@N@IA@G?@M(>f \fg \agXeXffTag&WTff \[e YeTZg5pP\X WXY\a\Xegf\X
f\V[9o haWa\V[g5pP\X WXY\a\XeXaj\e f\X9o)BagXeXffTagjX\_&WTfjTe haW\fg X\ZXag(
_\V[ hafXeX>eYT[ehaZ&WTff j\e `\g HeZTa\fTg\baXa&NagXeaX[`Xa fceXV[Xa haW
fTZXa`vffXa pP\e [TUXa [\Xe X\aX=XY\a\g\ba&̂uaaXa j\e W\XWheV[ZX[Xa9o)NaW
WTaafTZXaW\Xp:[T ( U\a \V[o bWXep( U\a \V[ a\V[g)o=Tf [X\sg&X\ZXag_\V[\fg W\X
?eTZX&j\X WXY\a\Xegf\X f\V[ fX_UfgX\aX?eTZX&W\X\V[ Yve`\V[ a\V[g _ufXa^baagX)
BV[^baagXahe W\X?eTZX_ufXa&j\X j\e W\XLbm\T_j\egfV[TYgWXY\a\XeXafb__Xa&haW
j\X ZeXamXaj\e f\X TUiba TaWXeXa=XY\a\g\baXa)=T[\agXe fgX[g&WTffWTfX\aYTV[
X\a fX[e&fX[e [XgXebZXaXf?X_W\fg) =Tf \fg ThV[ W\X@XYT[eUX\X\aXeT^TWX`\fV[Xa
?eX`WWXY\a\g\ba&WTffWTf&jTf j\e [\Xe `TV[Xa& X\aX@XfV[\V[gX\fg&W\Xj\XWXefX[e
jX\g jXZ \fg iba WXeX\ZXag_\V[XaR\X_ZehccX)

3DFJG<PN,DHH@G(PXaa j\e W\X?eTZXfgX__Xa&j\X WXY\a\XeXaW\Xf\V[ fX_UXe&
fgX__gf\V[ Yvè \V[ mhXefgW\X?eTZX&j\X ^b``Xa W\Xmh\[eXe >\ZXaWXY\a\g\ba9NaW
WT&WXa \̂V[&WTeỲTa a\V[g vUXefX[Xa&WTffW\X̀ X\fgXa W\XfXefbm\T_j\egfV[TYg_\(
V[Xa HeZTa\fTg\baXafbjb[_ \[e Mtg\Z^X\gfYX_WT_fThV[ \[eX KXV[gfYbe` fbj\X W\X
:eg haWPX\fX \[eXe;hWZXg\XehaZYeX`WWXY\a\XegXe[T_gXa[TUXa)PXaa `Ta f\V[ W\X
vU_\V[XEbZ\^ WXe>agj\V^_haZ iba X\aXeI\ba\XebeZTa\fTg\ba[\a mhX\aXej\X ThV[
\``Xe cebYXff\baT_\f\XegXaHeZTa\fTg\baTafV[Thg&f\X[g `Ta ]T&WTff\aWbYgX\acTTe
Lbm\T_TeUX\gXeBaaXa&W\X̀\g ;XgebYYXaXaBWXXaThfcebU\XeXa&WTaamh` ETaWZX[Xa&
haWWTfETaWfTZgpGT]T&j\e mT[_XaXhV[ X\aO\XegX_&TUXeW\X@X`X\aWX̀hff& haW
WTf:eUX\gf`Te^gfXei\VX`hff ThV[&haWi\X__X\V[g( fb j\X Xf \a WXaTV[gm\ZXeCT[eXa
jTe ( ^e\XZgf\[e ThV[ ib` Lbm\T_`\a\fgXe\h` X\aXX\a`T_\ZXLhUiXag\baT_fMT^X(
bYY(?\aTam\XehaZo)NaW\a W\XfXe@X`XaZX_TZX&ZXj\ffXe`TsXa \` AThf\XeXaZX[Xa
mj\fV[Xa `X[eXeXa uYYXag_\V[Xa:^gXheXa&W\X]XWXeYvef\V[ Y\aTam\XeXa&XagfgX[g
WTaavU_\V[XejX\fX fb XgjTf j\X X\a Db`ceb`\ff& WXeUXfTZgj\X X\a MTZfTgmThf(
fV[Thg&j\X X\aX;hWZXg\XehaZffgeh^ghe&j\X X\aXEX\fghaZUXfV[e\XUXa\fg)PXaa j\e
[XhgXevV^U_\V^Xa\a W\XF\ggXWXeaXham\ZXeCT[eXhaWYeTZXa5pPTaa gThV[gW\XfXe
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3 =\f^hff\ba

;XZe\YYWXe IebWh^gXoYveLbm\T_X=\Xafg_X\fghaZXaThYo&WTaa\fg mhXe^XaaXa&WTff
fX\gXafWXeEtaWXeX\aX:eg FbWXea\f\XehaZfchgfV[ ZXYT[eXajheWX&at`_\V[ W\X
rUXegeTZhaZiba GXj IhU_\VFTaTZX`Xag(FXg[bWXa ThYW\Xfbm\T_Xa=\XafgX)=Tf
vUXegetZgf\V[ _Xgmg_\V[\a WTf;\_WWXe?eX\XaMetZXe&haWW\XYTaZXaYb_Z_\V[iXefgte^g
Ta&WTibamheXWXa&WTfff\X \eZXaWjX_V[Xfbm\T_Xa IebWh^gXo[XefgX__Xa)Rh` RX\g(
cha^g \[eXe @evaWhaZjTe W\Xfa\V[g WXe?T__)Oba W\XfXe;XbUTV[ghaZ[Xe fgX__\V[
W\X?eTZX5jXe bWXejTf \fg [\agXeWXeLX_UfgWXY\a\g\baW\XfXe?eX\XaMetZXej\e^fT`9
>UXaThV[ \a WX` L\aaX&WTff W\XLX_UfgUXfV[eX\UhaZvUXeW\X?\aTaV\XefXeYb_Zg)
=Tf \fg X\a`T_ W\XXefgX;XbUTV[ghaZ) NaWW\XmjX\gX;XbUTV[ghaZ&W\X̀ \e ZTam
j\V[g\Z jteX \fg5BV[Z_ThU&WTffj\e i\X_ mhi\X_ DeXW\gThfZXUXa&jXaa j\e Z_ThUXa&
WTffW\X?eX\XaMetZXef\V[ gTgftV[_\V[ flfgX`Tg\fV[ \` DbagXkgX\abeWaXa&j\ffXa&
jTf f\X gha)FX\aX ;XbUTV[ghaZ\fg&WTffjXa\ZX iba WXa@XfV[tYgfYv[eXeBaaXa&W\X
\a X\aXeD_\gfV[X&j\X `Ta fb fV[ua fTZg&TeUX\gXa&j\ffXa& \a jX_V[X` LlfgX` f\X f\V[
UXjXZXa)Rh` ;X\fc\X_5>f Z\Ug@XfV[tYgfYv[eXeBaaXaiba Pb[_YT[egfX\ae\V[ghaZXa&
W\Xj\ffXa a\V[g X\a`T_&jTeh` haWj\X f\X Y\aTam\XegjXeWXa)Oba WT[XefgX__\V[ W\X
?eTZX5FTV[g W\XZXjt[_gX ?eTZXfgX__haZL\aa9

2J?@M<ODJI(;D@GTNNOND>C7JSD<GRDMON>C<EONJHDOLP<NDAM@H?=@NODHHO?@"
ADID@M@I!?#C#R<NQ@MNO@CODCM?<MPIO@M)

*I?M@<N6D@N@IA@G?@M(Lbm\T_j\egfV[TYg_tffg f\V[ T_fF\gg_Xe\amj\fV[Xa LgTTg
haWFTe^g WXY\a\XeXa( WTfFXe^`T_ WXeBagXe`XW\te\gtg)BaW\XfXeRj\fV[Xaeb__X&
[Tg `Ta WTf@XYv[_&jveWXa f\V[ fbm\T_j\egfV[TYg_\V[XHeZTa\fTg\baXafX_UfgabV[
T` X[XfgXaY\aWXa&WTfff\X at`_\V[ X\ZXag_\V[mj\fV[Xa WXaLlfgX`Xa LgTTg&FTe^g
haW\aYbe`X__XeLX^gbefgX[Xa&WTfff\X `X[eXeX R\X__bZ\^Xa[TUXa&W\Xf\V[ mh` MX\_
ThV[ j\WXefceXV[Xa)=\Xf ^Taa \[aXa X\aXefX\gfIebU_X`X `TV[Xa& \aWX` f\X mh`
MX\_\``Xe j\XWXefV[jTa^Xa& iba WXeFTV[g mh` @X_W&mh` Lbm\T_Xa)=\X TUXe
ThV[&Z_ThU\V[&X\aXaZTamj\V[g\ZXa ;X\geTZ_X\fgXamheL\aa[TYg\Z^X\g\[eXe:eUX\g&
jb i\X_XWTaafTZXa&WTj\__ \V[ ZTea\V[gf TaWXeXf`TV[Xa& \V[ j\__ a\V[g cebY\g`T(
k\`\XeXaWfX\a) =Tf \fg Yvè \V[ T` X[XfgXaWXeRhZTaZ&j\X Lbm\T_j\egfV[TYgXe^_teg
jXeWXa^Taa) :__XeW\aZf\fg Xf X\a WXY\m\gteXe:afTgm) NaWWTfghgX\a U\ffV[Xa jX[)
P\e [TUXa \a hafXeXe:eUX\g&hagXeTaWXeX`\` KT[`Xa X\aXe>JN:E(>agj\V^(
_haZfcTegaXefV[TYg`\g WX` Ieb]X^gg\gX_&=Xe=e\ggXLX^gbe\a P\Xa6&_TaZcebU\Xeg&
XgjTf mhY\aWXa&jTf a\V[g ID>CO\fg&T_fbjTf a\V[g aba(cebY\g\fg haWjTf a\V[g WXe
=e\ggXLX^gbeaTV[ WX` RjX\gXa haW>efgXa\fg) BagXe`XW\te\fg _XgmgXa>aWXffb
X\aXRj\fV[Xa_ufhaZ) BV[`hff fTZXa&WTXefV[X\ag̀ \e WXe;XZe\YYLbm\T_j\egfV[TYg
X\ZXag_\V[fX[e Zhg)PX\_ Xf WTfXefgXFT_ a\V[g XgjTf \fg jTf iba WXa;XZe\YYXa[Xe
eXWhm\Xeg&fbaWXeaXgjTf jTf X\ZXag_\V[X\aXThYUThXaWX@XfV[\V[gX\fg)

3DFJG<PN,DHH@G(BV[gX\_WX\aXFX\ahaZ& WTffXf j\V[g\Z \fg Lbm\T_j\eg(
fV[TYgcbf\g\i haWa\V[g WheV[aXZTg\iX:UZeXamhaZXa[Xemh_X\gXa)FX\aX ObefgX_(
_haZ \fg&WTff j\e Ze\YY\ZjXeWXa ^uaaXa&jXaa j\e fbm\T_X=\Xafg_X\fghaZXaiba
WX` [Xe&jTf WbegZXgTaj\eW&UXfV[eX\UXa)=Tff W\XfWXe:hfZTaZfcha^g \fg haW
a\V[g W\XLX_UfgUXfV[eX\UhaZbWXeX\aXcb_\g\fV[X DbaY\ZheTg\bahaW ThV[ a\V[g
\eZXaWX\aXib_^fj\egfV[TYg_\V[X Dbafgeh^g\ba&fbaWXeaWTfeXT_XMha&W\X=\Xafg(
_X\fghaZfXeUe\aZhaZ&W\X\` PXfXag_\V[XaWheV[X\aXfbm\T_XBagXeT^g\bamj\fV[Xa
X\aX`BeIebYXff\ba\fgXa*\ahaWX\aXe*eaj\X(ThV[(\``Xe ( Ba(@XUeThV[(GX[`XeBa&
D_\XagBa&DhaWBa&GhgmXeBa( UXfV[e\XUXa\fg&WTZ\Ug"f̀X[eXeX =\`Xaf\baXa& W\X\a
W\XfX` BagXeT^g\bafcebmXffmhfT``Xa_ThYXa)=Tf [X\sg&Lbm\T_j\egfV[TYg\fg Yvè \V[
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Lbm\T_j\egfV[TYg\fg)))

Z_X\V[Lbm\T_X(=\Xafg_X\fghaZf(>eUe\aZhaZ)Lbm\T_X=\Xafg_X\fghaZ\fg X\a DbbcXeTg\(
bafiXe[t_ga\f mj\fV[Xa X\aX`BecebYXff\baX__Xa=\Xafg_X\fghaZfXeUe\aZXeBa&WXe*W\X
Ybe`T_dhT_\Y\m\Xeg\fg&haWX\aXeIXefba&W\X\` KXZX_YT__X\aeXV[gfYue`\ZWTefgX__UT(
eXf&WTf[X\sg T_fbhagXeX\aXEX\fghaZfabe` fhUfh`\XeUTeXf IebU_X` [Tg) =T Z\UgXf
X\aXa;XWTeY&WXe\fg WXY\a\XegWheV[LV[h_WXa&=ebZXaTU[taZ\Z^X\g&HUWTV[_bf\Z^X\g
XgV)( T_fbWXaZTamXaR\X_^TgT_bZ&WXaj\e ib` Pb[_YT[egffgTTĝ XaaXa)BaW\XfX`
DbbcXeTg\bafiXe[t_ga\f \fg iba LX\gXaWXeD_\XagBaaXafbjb[_ Yha^g\baT_T_fThV[
ZXfXgm_\V[>JHKGD<I>@!T_fbF\gj\e^haZ& ZXYbeWXeg)=Tf \fg&jXaa `Ta fb `uV[gX&X\a
T`U\iT_XagXfW\T_X^g\fV[XfOXe[t_ga\fiba A\_YXhaW=\fm\c_\a\XehaZ)=\XfX =\T_X^g\^
\fg ^bafg\ghg\i Yveft`g_\V[X jb[_YT[egffgTTg_\V[XLlfgX`X) Oba W\XfX` Iha^g Thf(
ZX[XaW&̂Taa \V[ mh` ;X\fc\X_ ThV[ fV[teYXejXeWXaZXZXavUXeWXe?eTZX5pPTf \fg
\agXe`XW\te9o)BagXe`XW\tef\aW \` PXfXag_\V[XaT__]XaXBafg\ghg\baXabWXeHeZT(
a\fTg\baXa&W\Xf\V[ mj\fV[Xa FTe^g haWLgTTgUXjXZXa):__XeW\aZff\aWWTfXUXafb
DeTa^Xa[thfXe j\X W\X:eUX\gXe^T``Xea) NaWWTfgX__gf\V[ aTgve_\V[W\X?eTZX&jTf
Ue\aZghaf ]XgmgW\XfX;XfV[eX\UhaZ WXf;XZe\YYXf8\agXe`XW\te"9Lb U_X\UgWTfX\aX
fX[e WXf^e\cg\iXAXeTaZX[XafjX\fX) =Xe ;XZe\YYWXeBagXe`XW\Te\gtgj\eW [\Xe ahe
aXZTg\i f\V[gUTe):UXe Xf j\eW WTUX\a\V[g f\V[gUTe&jTf Xecbf\g\i ZXfX[Xa `X\ag)
BV[`X\aX WXf[T_U&WTffWXe;XZe\YYLbm\T_j\egfV[TYgX\ZXag_\V[WXeUeThV[UTefgX\fg&
jXaa j\e iXefhV[Xa jb__XamhUXfV[eX\UXa&jTf \` ;XeX\V[ WXePb[_YT[egffgTTgfXag(
j\V^_haZ cTff\Xeg)PXaa j\e WXa;XZe\YYWXefbm\T_Xa=\Xafg_X\fghaZgXV[a\fV[ haW
flfgX`Tg\fV[ jX\gXe ThY`TV[Xa&fX[Xa j\e \` PXfXag_\V[XaWeX\iXefV[\XWXaX?be(
`Xa& at`_\V[5 `bU\_ ( T`Uh_Tag( fgTg\bate)NaW\a W\XfXaWeX\?be`Xa& WTUe\aZg
`Ta fV[ba fX[e i\X_ hagXe5;XeTghaZf(&;XgeXhhaZfX\ae\V[ghaZXa&LgeXXgjbe^Xe(bWXe
>em\X[haZfX\ae\V[ghaZXaU\f [\a mhIY_XZX[X\`Xa&:_gXa[X\`Xa& ChZXaW(P@f&Lbm\(
T_u^bab`\fV[Xa ;XfV[tYg\ZhaZfceb]X^gXaXgV)

6POC7DHN<(Lbm\T_j\egfV[TYg\fg Yve`\V[ X\a X[Xe aXhXeXe;XZe\YY&]Xgmg
ThV[ WheV[W\X>hebct\fV[X Na\ba ZXcetZg)BV[[tggX Lbm\T_j\egfV[TYgThYZX[taZgTa
Lbm\T_Xa=\XafgXa&ThV[ j\X Xf ]XgmgZXfTZgjheWX)>eZtamXaẀuV[gX \V[ WTmhabV[
Ta`Xe^Xa&WTff`Ta aXUXaW\XfX` ^bbcXeTg\iXa&cebmXff[TYgXaWXeEX\fghaZfXefgX_(
_haZWTf=eX\XV îba :hYgeTZZXUXeBa*;XmT[_XeBa&EX\fghaZfXeUe\aZXe_ahaWD_\XagBa
fX[Xa `hff& WTf\a i\X_Xa?t__XaThV[ abV[ X\aXj\V[g\ZX Kb__Xfc\X_g):_fb& ]X`TaW
UXmT[_g&WT`\g X\a T_gXeFXafV[ WT[X\` UXfhV[gj\eW&haWWTf\fg `X\fg a\V[g W\XfXe
T_gXFXafV[ fX_Ufg)>e ^Taa mjTe jt[_Xa mj\fV[Xa HeZTa\fTg\baXa&TUXeXe[Tg ahe
UXW\aZgXDbafh`XagBaaXa`TV[g& W)[) bYgjXa\ZXe BaYbe`Tg\bahaW>agfV[X\WhaZf(
fc\X_eTh` haW\a WXeKXZX_ThV[ a\V[g W\XW\eX^gXFTV[g vUXeWTf@X_W)

2J?@M<ODJI(,@M<H CTPADBNO@IQ@MR@I?@O@+@BMDAADI?@M@DIN>CGTBDB@I
RDNN@IN>C<AOGD>C@I,@=<OO@RD@<P>CDH*GGO<BNNKM<>CB@=M<P>CDNOE@I@M
?@N3JI"KMJADO"7@FOJMN#;D@NO@C@I354"7@FOJMPI? 7JSD<GRDMON>C<AOSP@D"
I<I?@M=SR#RD@BM@IS@IND>C?D@N@=@D?@I+@BMDAA@PI? ?<HDOQ@M=PI?@I@I
1JIS@KO@<=)

6POC7DHN<(GIH& Lbm\T_j\egfV[TYg&=e\ggXeLX^gbe&G@H haWW\XfXeZTamX
Phfg Ta ;XZe\YYXa5FTaV[`T_ \fg Xf fV[ba XgjTf aXei\Z ( jTaa \``Xe `Ta `\g
WX` M[X`T mhgha[Tg&\fg mhXefgW\X;XZe\YYfYeTZXWThaWW\X\fg fX[e ThfZXYeTafg)>f
[taZg j\e^_\V[ WTibaTU&jXe WXa;XZe\YYiXejXaWXg)P\e ib` GIH( Bafg\ghgaX[`Xa
\``Xe W\XGIH(=XY\a\g\ba& W\X\` KT[`Xa WXfCb[af(Abc^\af(Ieb]X^gf WXY\a\Xeg
jbeWXa \fg) =Tf \fg W\XT__ZX`X\afgXhaWX\a jX\gXeXeObegX\_\fg&WTff f\X bYYXa\fg
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haW`\g F\a\`T_^e\gXe\Xa bcXe\Xeg)=Tf \fg TUXemhZ_X\V[ThV[ \[e GTV[gX\_)>f YT__g
WTWheV[fb i\X_ \a WXaGIH(LX^gbe&WTff`Ta f\V[ YeTZXâTaa&pP\X ^Taa \V[ ]Xgmg
X\aLgeTsXag[XTgXe`\g X\aX` K\XfXa(:_gXef[X\` iXeZ_X\V[Xa&WTf\fg]T jTf iu__\ZNa(
gXefV[\XW_\V[Xfo)>agfceXV[XaWWXeCb[af(Abc^\af(=XY\a\g\ba ( jTf a\V[g FTe^ghaW
a\V[g LgTTg\fg ( \fg WTaaWXe=e\ggXLX^gbeUmj)WXeGIH(LX^gbe) PbUX\&XgjTf c[\_b(
fbc[\fV[Xe UXgeTV[gXg^Taa `Ta f\V[ WTaa]T jX\gXe^e\g\f\XeXa&WTffWXe=e\ggXLX^gbe
ib` >efgXa&WX` FTe^g&haWib` RjX\gXa&WX` LgTTg&]T a\V[g haTU[taZ\Z \fg) =\X
=XY\a\g\bap]XafX\gfiba FTe^g haWLgTTgofg\``g T_fbUX\ZXaThXe;XgeTV[ghaZThV[
a\V[g j\e^_\V[) :UXe iba WXeKXV[gfYbe` haWiba WXace\`teXa EbZ\^Xa[Xe ^Taa
`Ta WTffV[ba fb fX[Xa) PXaa `Ta f\V[ Taf\X[g&jXe W\XGIHf Y\aTam\Xeg&WTaaiXe(
fV[j\``Xa W\X@eXamXaj\XWXe)=Tf `X\fgX f\aWFTe^gX\aaT[`Xa haWuYYXag_\V[X
@X_WXe):UXe jXaa \V[ fV[ba TUZeXamXaj\__&WTaajveWX \V[ fTZXa&GIH(LX^gbe \fg
WXe=e\ggXLX^gbe)

3DFJG<PN,DHH@G(:_fb& \V[ [T_gWXaGIH(;XZe\YY YveWXaDbagXkgjb[_(
YT[egffgTTg_\V[XeEX\fghaZfXeUe\aZhaZXaYvehaUeThV[UTe)>\a mXageT_Xe@ehaW\fg Yve
`\V[& WTff j\e WT`\g =\aZX iXe`\fV[Xa& mh` ;X\fc\X_ M\XefV[hgmiXeX\aXhaWLT_m(
UheZXe?Xfgfc\X_XZX`X\afT` `\g X\aX` LgXeUX[bfc\m)NaWW\X?eTZXfgX__gf\V[5 pPTf
ZXj\aaXa j\e eX\a[Xhe\fg\fV[ \a W\XfXeIXefcX^g\iX WTeThf&WTff j\e W\X?Xfgfc\X_X
`\g \eZXaWX\aXepKhTV[_XecTeg\Xo&XgjT X\aXePb[aZX`X\afV[TYg& ZX`X\afT` \a X\(
aXa MbcYjXeYXa9o( :agjbeg5 ZTea\V[gf) =T[Xe ^Taa `Ta WTfThV[ _TffXa)RjX\gXe
Iha^g5 BaWX j̀\e WTfgha&\aWX` j\e T_fbT__XvUXeW\XfXaGIH( ;XZe\YYfcTaaXa&UX(
ZXUXaj\e haf ThV[ \a X\a \WXb_bZ\fV[Xf?T[ejTffXe) =\XfXf \WXb_bZ\fV[X?T[ejTffXe&
WTfj\eW T__X\afV[ba WheV[WXaWXaham\Tgbe\fV[Xa@X[T_gWXf;XZe\YYXfpaba(cebY\go
TUZX_X\gXg)B` ;XeX\V[ WXeLbm\T_j\egfV[TYgbWXeWXeLbV\T_(cebY\gnHeZTa\fTg\baXa&W\X
\V[ gXe`\ab_bZ\fV[ UXibemhZX&Z\UgXf ]T X\aXaGhgmXa&WXejX\g vUXeWXaW\eX^gXa
OXe^ThYX\aXej\X ThV[ \``Xe T_fIebWh^gUXfV[e\XUXaXa=\Xafg_X\fghaZbWXeWTf
>eUe\aZXaX\aXe=\Xafg_X\fghaZ[\aThfZX[g) =Tf [X\sg&WXe;XZe\YYpaba(cebY\goUe\aZg
WXaXagfV[X\WXaWXaIha^g WXejb[_YT[egffgTTg_\V[Xa=\Xafg_X\fghaZfXeUe\aZhaZmh`
OXefV[j\aWXa) =T[Xe&Z_ThUX\V[&\fg XeX\a \WXb_bZ\fV[Xe;XZe\YY)NaW\V[ [T_gXYXfg&
WTffXf \` DbagXkgWXejb[_YT[egffgTTg_\V[Xa>agj\V^_haZ \a WXaaXham\ZXeCT[eXa&
\` DbagXkgWXe6@OM@<O"J0"OC@"7O<O@",@=<OO@!WXeM@OM@I>CH@IOKJGD>D@N!XUXaWXf
RhevV^fV[aX\WXafjb[_YT[egffgTTg_\V[Xe>agj\V^_haZXa&X\aXZTammXageT_X:eZh(
`XagTg\bafY\ZhejTe&mhfTZXa&pB[e^uaagf ]T ZTea\V[g mX\ZXa&jX_V[Xa HhgchghaW
HhgVb`X \[e Ue\aZgf&\[e fX\Wf]T X\ZXag_\V[ZXfX__fV[TYg_\V[ahgm_bfo)NaWW\XfXGhgm(
_bf\Z^X\g[T__gZXj\ffXe`TsXa \` ;XZe\YYaba(cebY\gj\WXe)Oba WT[XeWXa \̂V[&WTff
ThV[ ZXZXavUXeWXeaXb_\UXeT_XaLgTTg_\V[^X\gfXagj\V^_haZhaWThV[ ZXZXavUXeWX`
GXj(IhU_\VnFTaTZX`Xag(;XeX\V[ WXe;XZe\YYaba(cebY\gX\ZXag_\V[mhevV^ZXj\XfXa
bWXeTUZX_X[agjXeWXa`hff)

6POC7DHN<(BWXb_bZ\fV[XeDT`cYUXZe\YY&WTfjveWX \V[ W\YYXeXam\XeXa(
^_Te\fg&WTff hagXeWX` =XV^`TagX_ ;veZXeZXfX__fV[TYgbWXeR\i\_ZXfX__fV[TYgWXe
LX^gbegbgT_Yha^g\baT_\f\XegjheWX)BV[jveWX WXfjXZXaTUXea\V[g WTYvec_tW\XeXa&
WXaLX^gbea\V[g `X[e T_ffb_V[XaTamhfX[Xa)>efg&jXaa \V[ WXaLX^gbeT_ffb_V[Xa
YTffX&̂Taa \V[ ?ha^g\baT_\f\XehaZXaXe^XaaXa)>efg jXaa \V[ W\XfXfDbaZ_b`XeTg
iba ?Xfgfc\X_XaU\f mhe:\Wf[\_YX T_fLX^gbeUXgeTV[gX&^Taa \V[ `\g A\_YXiba TZZ(
eXZ\XegXa=TgXamX\ZXa&j\X i\X_ WTZX_X\fgXgj\eW) :_fb& \V[ j\__ WTfX[XeT_fDT`cY(
UXZe\YYUX_TffXa&TUXeXf a\V[g WXeaXb_\UXeT_XaLX\gXvUXe_TffXa)BV[jveWX WTfX[Xe
cbf\g\i avgmXa)>f jTe X\a jXfXag_\V[XeObegX\_&ZXeTWX\a WXa_XgmgXamX[a&YvaYmX[a
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Lbm\T_j\egfV[TYg\fg)))

CT[eXa&\a WXaXaf\V[ W\XfX=XY\a\g\baXgTU_\Xeg[Tg&WTffmh` XefgX` FT_ vUXe[Thcg
jT[eZXab``Xa jheWX&j\X i\X_XEXhgX[\Xe TeUX\gXahaWjTf W\X_X\fgXa)PXaa `Ta
W\Xf[XeThffgeX\V[g&\fg mjTe fV[aX__ThV[ W\X>ejTeghaZ WXfLgTTgXfTa W\XGIHf WT&
abV[ `X[e mh_X\fgXa( jTf WXeLX^gbê Taa&[Tg WXeLgTTgTUXeThV[ ibe WXe=XY\a\(
g\bafV[ba ZXjhffg) =Tff& jXaa f\V[ W\XuYYXag_\V[XATaWa\V[g h` W\XHUWTV[_bfXa
^v``Xeg& Xf [T_gX\aXPb[_YT[egfbeZTa\fTg\bàTV[g XgV))NaW\V[ [T_gXW\XfYvefX[e
T`U\iT_Xag ( jb[_YT[egffgTTg_\V[X:ZXaWXajXeWXa\a LX_UfgThfUXhghaZiba XaZT(
Z\XegXa>\amX_aXaZX`TV[g haWWXeLgTTĝTaa f\V[ Thf WXeOXeTagjbeghaZWevV^Xa&
jX\_ Xf b[aX[\a W\XGIHf Z\Ug):hV[ W\XHeZTa\fTg\baXaf\aWZXaTh\a W\XfXe:`U\(
iT_Xam( ;X\fc\X_ ?_vV[g_\aZfUXgeXhhaZ5=\X HeZTa\fTg\baXafTZXapP\e ^uaaXa W\X
EXhgXa\V[g ThYWXeLgeTsXfgX[Xa _TffXa&TUXejXaa j\e haf WTeh` ^v``Xea& WTaa
fgX[Xa `beZXa abV[ [haWXeg̀ X[e WTo)=Xe Pb[_YT[egffgTTgZX[gWTX\a U\ffV[Xa
aTV[ WX` Fbggbibep PTf eX\aZX[g&WTf̀ TV[ `To) :_fb& jXaa W\X?_vV[g_\aZXb[aX(
[\a hagXeZXUeTV[gf\aW&̀vffXa f\V[ fgTTg_\V[XLgX__Xaa\V[g ^v``Xea)

3DFJG<PN,DHH@G(BV[ WXa^&WTff WXe;XZe\YYpaba(cebY\go\eeX_X\gXaW\fg)
>\aX fbm\T_j\egfV[TYg_\V[XMtg\Z^X\gj\eYg \` KXZX_YT__jX\g `X[e @Xj\aa TUT_fWXe
OXe^ThYX\aXeUX_\XU\ZXaTaWXeXa=\Xafg_X\fghaZ)>f \fg ]T _taZfga\V[g ahe WXePXeg
WXe=\Xafg_X\fghaZ&W\XXeUeTV[gj\eW&fbaWXeà Ta fcTegm);) WX` LgTTg]T[eX_TaZ
AtYa) HWXe\V[ ZXUXmhUXWXa^Xa&WTff ]XWX=X_bZ\XehaZX\aXe?T`\_\X \` ufgXe(
eX\V[\fV[Xa =heV[fV[a\gg ehaWx .+)+++ ^bfgXg)=Tf f\aW W\XWheV[fV[a\gg_\V[Xa
F\XgevV^fgtaWX&WTf\fg WXeKth`haZfUXYX[_ WXf@Xe\V[gXf&WTf\fg W\XRj\fV[Xa_TZX(
ehaZWXfFbU\_\Tef&WTf\fg W\XGbghagXeUe\aZhaZWXe?T`\_\X m);) \a X\aX` @Tfg[bY&
\a X\aXeUXgeXhgXaNagXe^haYg&W\XGXhTa`\XghaZ&W\XDThg\ba hfj )) >\aX fbm\T_X
=\Xafg_X\fghaZcebWhm\XegT_fbX\aXN`jXZeXagTU\_\gtg&W\XceT^g\fV[ jX\g vUXe]XWXe
TaWXeXaWheV[fV[a\gg_\V[Xâb``haT_Xa =\Xafg_X\fghaZ_\XZg)Oba WT[XejveWX \V[
fTZXa&eXWXaj\e iba pfbV\T_(cebY\go&WTfjteX ZXaThWTf@XZXagX\_iba paba(ceb(
Y\go)

*I?M@<N6D@N@I$@D?@M(?ve haf \fg W\XfXeGIH(:afTgm Thf ZXj\ffXa [Xhe\f(
g\fV[Xa @evaWXaa\V[g j\e^_\V[ geXYYXaW)P\e ^e\g\f\XeXa\[a Thf X\aXe=e\gg(LX^gbe(
IXefcX^g\iX ( \V[ j\__ `T_ fTZXa( T_f\`cbeg\XeghaWT_fa\V[g [haWXegcebmXag\ZThY
W\XufgXeeX\V[\fV[XETZXmhgeXYYXaW)NafXeX@evaWX[\XeYvef\aW_Xgmg_\V[mjX\ :fcX^(
gX5=Tf X\aX\fg W\X?eTZXjTf cTff\Xeg`\g WXa@Xj\aaXa&haWWTfUXge\YYgibe T__X`
W\XL\ghTg\baWXf@XabffXafV[TYgfjXfXaf ( WTfmjTeX\aXa^_X\aXaMX\_WXfZXfT`gXa
LX^gbefThf`TV[g& TUXeWXaabV[( ThV[ [\fgbe\fV[ UXgeTV[gXg( @DIj\V[g\ZXe ;XeX\V[
\fg) =T [TUXa j\e \a hafXeXa:eUX\gXaUXfV[_bffXa&WTff j\e \a ?@I Ebj(cebY\g(;X(
eX\V[ bWXeFbeX(g[Ta(cebY\g;XeX\V[ ZX[Xa&WTff `Ta XUXafTZg&@Xj\aaX WveYXa
a\V[g ahe eX\aiXfg\XegjXeWXa&fbaWXeaf\X WveYXaThV[ \a X\aZXfV[eta^gXePX\fX Ta
W\XF\gZ_\XWXej\XWXeThfZXfV[vggXgjXeWXa)>\aX mjX\gX@XfV[\V[gX\fg W\X:UZeXa(
mhaZmheqYYXag_\V[XaATaW)P\e Z_ThUXa&WTffWXeGIH( :afTgm&fb j\X XeiXejXaWXg
jheWX\a WXaCb[af(Abc^\af(Ieb]X^gXa& X\ZXag_\V[W\X:UZeXamhaZmheqYYXag_\V[Xa
ATaWa\V[g fX[e fge\^g[TaW[TUg)P\e iXefhV[Xa WXhg_\V[XemheqYYXag_\V[XaATaW
TUmhZeXamXa)BfgWXeObefgTaWUXfXgmgWheV[OXegeXgXeBaaXaWXeqYYXag_\V[XaATaW&
WTaa\fg WTfX\ZXag_\V[a\V[g j\e^_\V[ =e\ggXeLX^gbe&Xf \fg X\ZXag_\V[fX[e fgTe^ZX(
fgXhXegib` IhU_\VLXVgbe)

2J?@M<ODJI(;D@NO@CO?@M,MDOO@7@FOJMSPM7JSD<GRDMON>C<AO)

*I?M@<N6D@N@I$@D?@M(GT&\V[ Z_ThU&ce\am\c\X__UXfgX[gfV[ba X\a`T_ WTf
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,- =\f^hff\ba

IebU_X`&WTffXf bYgZ_X\V[ZXfXgmgj\eW) =Tf [X\sg&jXaa j\e haf UX\fc\X_fjX\fX W\X
:hffV[eX\UhaZXa mhe>N(@X`X\afV[TYgf\a\g\Tg\iX>JN:E TafV[ThXa&WT\fg \``Xe
X\a LV[etZfge\V[) BV[jveWX X\a`T_ fTZXa&WTZ\Ug"ff\V[Xe_\V[ThV[ @evaWX&h` WTf
@TamXmhiXeX\aYTV[XahaWh` ThV[ iXefV[\XWXaX@ehccXaZ_X\V[Xe`TsXaTamhn
fceXV[Xa) P\e fX_UfgfX[Xa WTfa\V[g T_fZXaThZ_X\V[X@ehccX)=Xe =e\ggXLX^gbe
\fg h` X\a\ZXfjX\gXe mhfX[Xa) BV[Z_ThU&WTffLbm\T_j\egfV[TYgmjTe WXeUXffXeZX(
UethV[_\V[X;XZe\YY\fg&TUXeXUXaahe X\aXaMX\_WXf=e\ggXaLX^gbefUX\a[T_gXg)BV[
WXa^UX\Lbm\T_j\egfV[TYgfbYbegTa fbm\T_X=\Xafg_X\fghaZ&haW\V[ ^Taa a\V[g fX[e
_X\V[gR);) ThV[ W\X̂h_gheX__Xa:aZXUbgXbWXeW\XfX_UfgbeZTa\f\XegXaOXeX\afTaZXUb(
gXY\aWXa)

3DFJG<PN,DHH@G(BV[c_tW\XeThV[ a\V[g WTYve&WXa;XZe\YY=e\ggXeLX^gbe
WheV[Lbm\T_j\egfV[TYgmhXefXgmXa)=\X Lbm\T_j\egfV[TYg\fg&j\X ZXfTZgjheWX&X\a
MX\_WXf=e\ggXaLX^gbef&haWf\X Yb_ZgUXfg\``gXa @XfXgm`ts\Z^X\gXa&W\Xj\e a\V[g
`\g LgeTsXag[XTgXeahaW\eZXaWjX_V[XafX_UfgbeZTa\f\XegXaLgTWggX\_ZehccXabWXe
Dh_ghebeZTa\fTg\baXahagXeX\aXaAhg Ue\aZXâ uaaXa) :UXe Xf Z\UgfbmhfTZXaX\aXa
vUXeju_UXaWXa;XZe\YY( WXaWXf=e\ggXaLX^gbef)Pbeh` Xf Yve`\V[ \a WXeLbm\(
T_j\egfV[TYgZX[g&\fg&X\a ;X`tV[g\ZhaZfiXe[t_ga\f mhWXY\a\XeXahaWXgjT mhfTZXa5
P\e iXefhV[Xa WheV[Wbf\XegXA\_YXfgX__haZ&-HKJR@MH@IO[XemhfgX__Xa)=Tf \fg X\aX
fbm\T_X=\Xafg_X\fghaZ)NaW\V[ `X\aX& WTff iba W\XfX` :hfZTaZfcha^g ZXfV[Thg
jXeWXa`hff& jTf fbm\T_j\egfV[TYg_\V[XHeZTa\fTg\baXagha)=Tf [X\sg&f\X _XZXa\a(
gXeaYXfg&ThYWXe@ehaW_TZXiba ZXfXgm_\V[Xa;Xfg\``haZXa& ThYWXe@ehaW_TZXiba
Y\aTam\X__Xa;Xm\X[haZXamheqYYXag_\V[XaATaW&\a ?be` iba LhUiXag\baXa&>\amX_(
_X\fghaZfiXeX\aUTehaZXa&MTZftgmXa&@XaXeT_Y\aTam\XehaZXaXgV)&j\X fV[Thg WXe*W\X
D_\Xag_aThf&jTf XeUe\aZXaj\e Yvef\X*\[a) =Tf \fg Lbm\T_j\egfV[TYg\` XaZXeXaL\aa
WXefbm\T_Xa=\Xafg_X\fghaZfXeUe\aZhaZ&haWWTf\fg Yve`\V[ ZTam[Teg mh`TV[Xa&
WT̂ Taa \V[ ZXaThfTZXa&jTf f\aW R);) fcXm\Y\fV[X<bageb__\aZ(FXV[Ta\f`Xa bWXe
jTf f\aWDXaam\YYXeaWXefbm\T_Xa=\Xafg_X\fghaZfXeUe\aZhaZ)PTf \fg WX` ZXZXavUXe
X\aXDXaam\YYXe\` LgeTsXag[XTgXe9BV[Z_ThU&WTffXf `uZ_\V[XejX\fX \a LgeTsXag[X(
TgXeaDXaam\YYXeaZ\Ug&TUXejT[efV[X\a_\V[ TaWXeX)NaWXf \fg `\g L\V[Xe[X\gfb&WTff
W\XfXLcXm\Y\ŴXeBagXeT^g\ba&WTf[X\sg&W\XDbbcXeTg\ba&W\XDbcebWh^g\ba\a X\aXe
fbm\T_Xa=\Xafg_X\fghaZ&WTfXagfV[X\WXaWXFb`Xag \fg&WTfW\Xfbm\T_X=\Xafg_X\fghaZ
iba WXaTaWXeXa>_X`XagXa\` =e\ggXaLX^gbehagXefV[X\WXg)=Teh` Z_ThU\V[ a\V[g&
WTff W\XLbm\T_j\egfV[TYgZXj\ffXe`TsXa \` =e\ggXaLX^gbê bagheXa_bfThYZX_ufg
jXeWXa^Taa)

2J?@M<ODJI(,PM>C?D@/G@D>CN@OSPIBQJI 7JSD<GRDMON>C<EOPI? NJSD<G@M
,D@INOG@DNOPIB?MTIBOND>CP#<#?D@.M<B@<PAJ= ?<HDOSR<IBNGTPADB@DI@
KMDQ<O@!B@H@DIIUOSDB@,D@INOG@DNOPIBB@H@DIODNO#*I?@MNAJMHPGD@MO(;J
DNO?@M9IO@MN>CD@?SRDN>C@I@DI@MNJSD<G@I,D@INOG@DNOPIB!?D@QJI @DI@M
KMJADOJMD@IOD@MO@IPI? @DI@M!?D@QJI @DI@MB@H@DIIUOSDB@I!ID>COKMDHTM
KMJADOJMD@IOD@MO@I4MB<IDN<ODJI@M=M<>CORDM?!PI? GTNNOND>CB@B@IRTMODB
@DI8M@I?SP/PINO@I@MNO@M@M!@DI:@MH<MFOGD>CPIBNOM@I?!@MF@II@I)

3DFJG<PN,DHH@G(=Tf `TV[g ^X\aXa NagXefV[\XẀX[e) =Tf \fg X\a Ieb(
U_X`&WTfhaf m);) \a =XhgfV[_TaWhaW\a ?eTa^eX\V[]XgmgXagZXZXage\gg&at`_\V[
WTffW\XqYYXag_\V[XATaWvUXeWTfOXeZTUXeXV[g&vUXeWXa:hffV[eX\UhaZfmjTaZ
[XeZX[ghaWfTZg&pLbm\T_X=\Xafg_X\fghaZ&WTf̂ Taa X\ZXag_\V[]XWXeXeUe\aZXao)=Tf
[X\sg&ThV[ W\X?\e`T Q ^uaagX[XeZX[XahaWfTZXa&pP\e UXgeX\UXaLgeXXgjbe b̂WXe
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Lbm\T_j\egfV[TYg \fg )))

X\a:_gXa[X\`o) NaWW\XjveWXa WTf\` DbagXkgWXfj\egfV[TYg_\V[XaDbaZ_b`XeTgXf
gha&f\aWTUXejX\g jXZ WTibamhfTZXa&WTffW\Xfa\V[g ZXj\aaj\egfV[TYg_\V[ eX_XiTag
fX\a WTeY)PXaa W\XWTfZvafg\ZXebWXecebYXff\baX__XeXeUe\aZXaT_fX\a YeX\XePb[_(
YT[egfgetZXe&WTaa^e\XZgXf W\X?\e`T Q) =Tf _thYg\a qfgXeeX\V[ZXaThfb `\g WX`
OXeZTUXeXV[g)=Tf [X\sg&W\X?eTZXWXeYX[_XaWXa@Xj\aabe\Xag\XehaZ\fg `X\aXf >e(
TV[gXaffV[ba ]XgmgTUfX[UTê X\a UeThV[UTeXfNagXefV[X\WhaZf`Xe^`T_ `X[e& h`
Lbm\T_j\egfV[TYggTgftV[_\V[geXaafV[TeYX\amhZeXamXa)>\a mjX\gXeIha^g& WXeabV[
WTmĥb``g& \fg5P\e [TUXa \a W\XfX` ;XeX\V[ abV[ \``Xe WTf;\_Wiba WXa@eTf(
jhemX_(;XW\XafgXgXa&WTgThV[Xa\``Xe fb P@( bWXeDb``haXa(;\_WXe ThY)PXaa
`Ta f\V[ TUXeTafV[Thg&j\X W\XHeZTa\fTg\baXa\` CT[e-++. \a =XhgfV[_TaWMTe\Y(
iXegetZXZX^vaW\Zg[TUXa&haWj\X \a W\XfXaLbm\T_j\egfV[TYgfbeZTa\fTg\baXai\X_(
YT_g\ZfgXEb[a(& @X[T_gf(haWIebYXff\baT_\f\XehaZfTUfghYhaZXaX\aZXmbZXajheWXa&
fgX__gf\V[ `X\aXf >eTV[gXafW\X?eTZX5pFvffXa j\e haf a\V[g \` ;XeX\V[ WXeLbm\T_(
j\egfV[TYgabV[ ZXaThXeTafV[ThXa&jX_V[Xf ;\_Wj\e [\Xe iXe`\ggX_a&fbjb[_ \WXb_b(
Z\fV[ T_fThV[ UXgeXYYXaWWXeIebYXff\baT_\gtg9o):hV[ \a WXeLbm\T_j\egfV[TYgZeX\YXa
\``Xe `X[e Tglc\fV[X MX\_mX\giXe[t_ga\ffX&W\XceX^te bWXeTe`hgf\aWhm\XeXaWf\aW&
I_Tgm)NaWWTf&WXa^\V[&fb__gXaj\e ThV[ `\g UXgeTV[gXaUX\WXe?eTZX5pPTf \fg
WTf&Lbm\T_j\egfV[TYg9o) PheWXfX\gWXaTV[gm\ZXeCT[eXaWXf_XgmgXaCT[e[haWXegfW\X
IebYXff\baT_\f\XehaZibeTaZXge\XUXa( W\X@XfXgmZXUXe[TUXa mh` MX\_\a W\XFTgX(
e\XaZXfXgmXeX\aZXfV[e\XUXa&WTffW\X=\Xafg_X\fghaZiba X\afV[_tZ\Z JhT_\Y\m\XegXa
ThfmhvUXa\fg ( ZX[g`Ta [XhgXhagXeWX` DbfgXaWehVŴheV[W\XqYYXag_\V[XATaW
[Xe haWfV[TYYgceT^g\fV[ fV[_XV[gUXmT[_gX&hadhT_\Y\m\XegX=\Xafg_X\fghaZfgtg\Z^X\(
gXa)>f \fg \a qfgXeeX\V[UX\fc\X_fjX\fX W\f^hg\XegjbeWXa&WTff ETaZmX\gTeUX\gf_bfX
h`ZXfV[h_g jXeWXa( mjTaZfjX\fX h`ZXfV[h_g jXeWXa( mhIY_XZX[X_YXeBaaXa)NaW
ZeTWWT&Z_ThU\V[&iXefV[\XUgf\V[ hafXeXObefgX__haZiba WX`&jTf X\ZXag_\V[\a WXe
Lbm\T_j\egfV[TYgXeUeTV[gj\eW)

*I?M@<N6D@N@I$@D?@M(BV[ fg\``X WX` a\V[g ZTammh)FX\a ;\_W \fg5=\X
Lbm\T_j\egfV[TYgj\eW ^_X\aXe&haWa\V[g f\X h`YTffg ThV[ WXaIebY\g(;XeX\V[):_fb&
\V[ jveWX fV[ba WTYvec_tW\XeXa&Thf WX` ;XeX\V[ WXeLbm\T_j\egfV[TYgW\Xj\e^_\V[
cebY\g(t[a_\V[XahaWcebY\g(be\Xag\XegXa;Xge\XUXeThfmhaX[`Xa) =Tf [Tg Yvè \V[ WT
^X\aXa I_Tgm)BV[jX\s& \a WXeLbm\T_j\egfV[TYg[Tg Xf aTgve_\V[ib` =XY\a\gbe\fV[Xa
X[Xe I_Tgm&Thf X\aXe=e\gg(LX^gbe(IXefcX^g\iXgtg \V[ fTZXa5=\X ZX[ueXaX\aWXhg\Z
eThf&haWW\Xfb__gXaa\V[g mheZ_X\V[XaRX\gWTZXaTaagjXeWXa&jX\_ \V[ Z_ThU&Xf Z\Ug
WbV[abV[ NagXefV[\XWX[\Xe iba WXaR\X_fXgmhaZXa&EX\gjXegXaXgV)&haWW\Xffb__gX
a\V[g iXe`\fV[g jXeWXa)

6POC7DHN<(:aXggXR\``Xe6 fTZg&Xf Z\UgX\aX;XjX\f_Tfgh`^X[e \a W\XfX`
;XeX\V[)Pb `Ta Yev[XeTeZh`Xag\XeXàhffgX& jXaa fb X\aXEX\fghaZ\` IebY\gn;X(
eX\V[Xe_XW\ZgjXeWXafb__gX&\fg ]XgmgfV[ba YTfgh`ZX^X[eg5 WTff`Ta YeTZg&j\Xfb Xf
ZXeTWXX\aXGIH `TV[Xa fb__)PXaa j\e T_f;X\fc\X_ IY_XZX[X\`X[XeaX[`Xa ( [\Xe
Z\UgXf fgTTg_\V[X&ce\iTgXZXj\aabe\Xag\XegXhaWce\iTgXZX`X\aavgm\ZX)?ve `\V[ \fg
Xf X\aXWXefcTaaXaWfgXa?eTZXap@\UgXf X\aXaNagXefV[\XWaTV[ fX^gbeT_XeRhZX[u(
e\Z^X\g9o)=\X F\gTeUX\gXe\aaXaj\ffXa bYgZTea\V[g&bUGIH bWXea\V[g&WTf\fg WXaXa
XZT_)PXaa Xf X\aXaNagXefV[\XWZ\Ug&WTaa\` BWXb_bZ\fV[Xa)O\X_XF\gTeUX\gXeBaaXa
iba GIHf jveWXa W\X:eUX\gjX\gXe`TV[Xa&ThV[ jXaa f\X fV[_XV[gXeUXmT[_gjveWX&
jX\_ f\X f\X j\V[g\Z Y\aWXa)@_X\V[mX\g\Z^Taa `Ta \a ;XmhZThYHeZTa\fTg\baXa&W\X
\a hagXefV[\XW_\V[XaLX^gbeXaW\XZ_X\V[XMtg\Z^X\gTaU\XgXa&hagXeWX` Lge\V[^X\aX
X\aWXhg\ZXaNagXefV[\XWX\a WXeJhT_\gtgYXfgfgX__Xa)
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