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Q[^^S``SddO RSXXO ^WQ[UZWdW[ZS S RSW RO`W ^W\[^`O`Wq)
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STYY$P_aXR\Y\ /(PW_ STY STR_Ta\(YTVVT ,.*-+-.) @Y S\aa) CP``X` WP _XR\_SPa\ RWT qX$aTTWQW[ RW

Q[Z`^[XX[ VO QVWS_`[ OXQaZW QVWO^WYSZ`W WZ [^RWZS OXXS Y[ROXW`n RW O``^WPadW[ZS RSXXO \O^`S RW

^W_aX`O`[ RSXXO ^S`^WPadW[ZS S _[Z[ SYS^_W' _[``[ ]aS_`[ O_\S``[' OXQaZS Z[bW`n' OZQVS RW ZO`a^O

Z[^YO`WbO' RO \O^`S RSX YWZW_`S^[ RSXX$?_`^adW[ZS T' RWT ^bX[SX' q_O^n O\\aZ`[ [\\[^`aZ[

O\\^[T[ZRW^S S bS^WTWQO^S Q[YS S _S o _`O`[ ^W_\S``O`[ WX RW_\[_`[ RSXXO Z[^YOr* GcUab]

CQWYab`Qb] `UZQb]`U i Y\bU`dU\cb] P]]_\U\[ST[S\ X cP_X P`]TaaX SX R_XaXRXan' ]P_aT[S\ SPY

]_XZ\ X[ \_SX[T R_\[\Y\VXR\' RWT o ^bTYY\ STYYP _Ta_\PaaXcXan' SPY ^bPYT TZT_VT RWT SPY

STR_Ta\ 03 STY -+-0 `X UP _XUT_XZT[a\ P b[P R\[UT_ZP SX X[RP_XR\ P ]P_aX_T SPY ,l `TaaTZQ_T

-/ UX[\ PY ., PV\`a\ -+-2) FbT`a\ BPVX`a_Pa\ _TYPa\_T WP PUUT_ZPa\ a_PaaP_`X' X[ _TPYan'

R\ZT ]_TRX`Pa\ SPY <\aa) CP``X`' SX SbT P_aXR\YPeX\[X SX b[ R\[UT_XZT[a\ SX X[RP_XR\ RWT

cP SPY ,l `TaaTZQ_T -+-/ PY 4 UTQQ_PX\ -+-0 PYY$@`aXaba\ R\Z]_T[`Xc\ SX [YW__W_ T XY

aUS]\T] SXU dQ TQZ -, VURR`QY] .,.1 QZ /- QW]ab] .,.3 ^`Uaa] ZsAabYbcb] [YW__W_) GX`]Taa\

PY STR_Ta\' ^bT`a\ BPVX`a_Pa\ WP _XaT[ba\ S\cT_`X aT[T_ R\[a\ P[RWT STYYP [\aP SX



,+

a_P`ZX``X\[T S\cT' X[ T`]YXRPeX\[T STY ZTST`XZ\ STR_Ta\' Y$JHG WP TcXST[eXPa\

Y$T`TRbaXcXan STYYP `T[aT[eP STYYP ;\_aT SX P]]TYY\ SX ET_bVXP' R\ZT `T XY STR_Ta\ U\``T

[Pab_PYZT[aT R\[[T``\ PYYP [TRT``Xan SX SP_T T`TRbeX\[T PYYP `T[aT[eP STYYP ;\_aT

S$P]]TYY\) GX`]Taa\ PYYP _Ta_\PaaXcXan STY ]_\ccTSXZT[a\' ^bT`a\ BPVX`a_Pa\ WP

X[[P[eXabaa\ TcXST[eXPa\ RWT XY STR_Ta\ `\aa\]\`a\ PY R\[a_\YY\ STYYP HTeX\[T o b[ STR_Ta\

SX R\[UT_XZT[a\ P UP_ SPaP SPY ,l `TaaTZQ_T STY -+-/) FbT`a\ STaT_ZX[P b[P X[R\T_T[eP

_X`]Taa\ PY R\[UT_XZT[a\ STYY$X[RP_XR\ _X`]Taa\ PYYP [Pab_P STY ]_\ccTSXZT[a\ _TYPaXc\ PY

STR_Ta\ SX R\[UT_XZT[a\ RWT o R\Zb[^bT [Pab_PYZT[aT ]_\XTaaPa\ ]T_ XY Ubab_\)

D]T_P[S\' X[cTRT' X[ ^bT`a\ `T[`\ T UPRT[S\ _Ta_\PVX_T PY ,l PV\`a\ STY -+-/ XY STR_Ta\'

i S][U aU aY SXYUTUaaU c\Q aQ\Qb]`YQ TUZ ^`UW`Uaa] ^U`Y]T]* =sQZb`Q ^Q`bU( ^bT`a\

BPVX`a_Pa\ WP _XR\_SPa\ RWT ]\a_TQQT T``T_T PZZX``XQXYT YP _Ta_\PaaXcXan STY

]_\ccTSXZT[a\ `\YaP[a\ X[ RP`X `]TRXUXRX ^bPYX b[ P[[bYYPZT[a\' b[P R\[cPYXSP' b[P

`P[Pa\_XP T [\[ o XY RP`\ SX `]TRXT' [\[ ]\aT[S\`X R\[`XST_P_T b[ RP`\ TRRTeX\[PYT XY UPaa\

STYYP T`TRbeX\[T STYYP `T[aT[eP STYYP ;\_aT S$8]]TYY\' q\S^QVp \^[\^W[ WZ ^WTS^WYSZ`[ OXXS

S_SQadW[ZS RSXXO 9[^`S R$O\\SXX[ %S ]aS_`O o XO Q[ZZS__W[ZS Q[X _SQ[ZR[ \^[TWX[ RW Q^W`WQW`n ^W_\S``[

OXX$S_SQadW[ZS RSX UWaRWQO`[&' XO Y[`WbOdW[ZS S WX RW_\[_W`Wb[ RSXXO _SZ`SZdO Z[Z RW_\[ZU[Z[

^W_\S``[ OX Q[ZTS^WYSZ`[ RSXX$WZQO^WQ[ OXX$\ZX``X`' YO WX RW_\[_W`Wb[ SbWRSZdWO _[X`OZ`[

X$WXXSUW``WYW`n RSX RSQ^S`[ RW Q[ZTS^WYSZ`[ S Z[Z _`OPWXW_QS OZQVS QVS XO RW^WUSZ`S _Q[XO_`WQ[ RSPPO

S__S^S O__SUZO`O OXX$\ZX``X`q) HTR\[S\ XY _PVX\[PZT[a\ `cXYb]]Pa\ SP ^bT`a\ BPVX`a_Pa\

_TYPa\_T' `X o STaT_ZX[Pa\ XY UPaa\ RWT R\[ ^bT`a\ STR_Ta\ `X o qOZRO`[ OZQVS [X`^S WX RWQ`aY

RSX UWaRWQO`[ RSXXO 9[^`S R$O\\SXX[ S OY\XWOZR[ OZQVS XO \[^`O`O RSX RW_\[_W`Wb[ WZ bW[XOdW[ZS'

\S^OX`^[' RSX \^WZQW\W[ RSX ^W_\S``[ RSX UWaRWQO`[ RW OX`^S UWa^W_RWdW[ZW) ?Z ]aS_`[ _SZ_[ o

WZ`S^bSZa`[ ^SQSZ`SYSZ`S OZQVS XO HSdW[ZS RW 9[Z`^[XX[ RW XSUW``WYW`n QSZ`^OXS Q[Z XO RSXWPS^O

ZaYS^[ -*-+-0 QVS VO _`OPWXW`[ QVS Z[Z o \[__WPWXS RW_O``SZRS^S aZO _`O`aWdW[ZS UWaRWdWOXS RW

OX`^O UWa^W_RWdW[ZS S QVS ZSXXO S_SQadW[ZS PW_[UZO O``SZS^_W OX Q[Z`SZa`[ RSQW_[^W[ MoO ?Z ]aS_`[

QO_[ _W o OZRO`O [X`^S X$S_SQadW[ZS RSX UWaRWQO`[ \S^QVp _W o _`OPWXW`[ OZQVS ^W_\S``[ OXXO

O__SUZOdW[ZSq) FbT`a\ BPVX`a_Pa\ _TYPa\_T WP ]\`a\ X[ _XYXTc\ XY UPaa\ RWT Y$T`TRbeX\[T

STYYP `T[aT[eP [\[ U\``T ^bT`aP' T RXr T_P `aPa\ TcXST[eXPa\ SPYYP `aT``P SX_XVT[aT

`R\YP`aXRP' ]T_RWp [TYYT [\aT X[aT_Y\Rba\_XT RWT PcTcP Pcba\ R\[ Y$JUUXRX\ HR\YP`aXR\' T

]_TRX`PZT[aT X[ SbT [\aT X`a_baa\_XT STY ,l UTQQ_PX\ STY -+-0' TcXST[eXP[S\ RWT [\[ T_P

^bT`aP Y$T`TRbeX\[T STYYP `T[aT[eP STYYP ;\_aT S$P]]TYY\) FbT`a\ _XYTcP p `TR\[S\ XY

_PVX\[PZT[a\ `cXYb]]Pa\ SP ^bT`a\ BPVX`a_Pa\ _TYPa\_T ( P[RWT `\aa\ b[ PYa_\ ]_\UXY\'

^bTYY\ STYY$P`]Taa\ _Ta_XQbaXc\ q\S^QVp OXXO _`S__O M<X_XVT[aTN _[Z[ _`O`S Q[^^W_\[_`S RSXXS



,,

^S`^WPadW[ZW ^W_\S``[ O RSUXW WZQO^WQVW QVS Z[Z R[bSbOZ[ S__S^S Q[ZTS^W`W) HW SbWRSZdWO OZQVS'

^W_\S``[ O RSW XO__W `SY\[^OXW RSUXW WZQO^WQVW QVS VO Oba`[ XO \ZX``X`' WZ QaW XO _`S__O VO _b[X`[

RSXXS TaZdW[ZW RW RW^WUSZ`S _Q[XO_`WQ[ WZ bW^`s RW \^[bbSRWYSZ`W \[W QORaQO`W S Z[Z ^SU[XO^YSZ`S

\S^TSdW[ZO`W_W' ]aS_`[ o ]aOZ`[ QW ^WTS^W_QS ORRW^W``a^O X$JTTWQW[ _Q[XO_`WQ[ ^SUW[ZOXS S' WZ

\O^`WQ[XO^S' \S^W[RW QVS bOZZ[ ROX ,k _S``SYP^S RSX -+-+ OX ., OU[_`[ RSX -+-,6 ROX ,k _S``SYP^S

-+-/ OX 4 TSPP^OW[ -+-0 S ROX ,+ TSPP^OW[ -+-0 OR [UUWq) FbT`a\ BPVX`a_Pa\ WP R\[RYb`\ `bY

]b[a\ _XR\_SP[S\ RWT A$JUUXRX\ `R\YP`aXR\ _TVX\[PYT' _X`]Taa\ PY _X`R\[a_\ PY _XYXTc\' WP

R\[UT_ZPa\ RWT YP <X_XVT[aT [YW__W_ WP `c\Ya\ STVYX X[RP_XRWX X[ cX_as SX ]_\ccTSXZT[aX

RWT `\[\ `aPaX RPSbRPaX \ [\[ _TV\YP_ZT[aT ]T_UTeX\[PaX ]T_RWp o `aPa\ _XRb`Pa\ XY cX`a\

T RWT ^bT`aP `XabPeX\[T X[RXST P[RWT `\aa\ b[ ]_\UXY\ _Ta_XQbaXc\' ]T_RWp YP ZTST`XZP

<X_XVT[aT WP ]T_RT]Xa\ YP _TYPaXcP _Ta_XQbeX\[T) GX`]Taa\ PYY$bYaT_X\_T ]_\UXY\ SX R_XaXRXan'

R\[RT_[T[aT YP Sb_PaP STYY$X[RP_XR\' ^bT`a\ BPVX`a_Pa\ WP `\aa\YX[TPa\ RWT q_S o bS^[ QVS

ZSX RSQ^S`[ _W TO ^WTS^WYSZ`[ OR aZ O^Q[ `SY\[^OXS `^WSZZOXS QVS bO ROX , _S``SYP^S -+-/ OX .,

OU[_`[ -+-2' ZSXX[ _QWZRS^S WX RSQ^S`[ ZSXXO Ra\XWQS O^`WQ[XOdW[ZS' Z[W OPPWOY[ RaS WZQO^WQVW5 aZ[

QVS bO ROX ,k _S``SYP^S -+-/ OX 4 =SPP^OW[ -+-0 S X$OX`^[ QVS bO ROX ,+ =SPP^OW[ -+-/ OX ., OU[_`[

-+-26 S ]aWZRW _[Z[ RaS `W\[X[UWS RW WZQO^WQVW QVS Z[Z ^W_\S``OZ[ XO Z[^YO`WbO QVS \^SbSRS QVS

X$WZQO^WQ[ RSPPO S__S^S YWZWY[ `^WSZZOXS S YO__WY[ ]aWZ]aSZZOXS' \S^QVp _[Z[ RaS WZQO^WQVW

WZT^O`^WSZZOXWq) ET_ ^bP[a\ _XVbP_SP ]\X Y$bYaT_X\_T R_XaXRXan X[T_T[aT PYYP cPYbaPeX\[T

STYYP \S^T[^YOZQS' T ^bX[SX Y$PaabPeX\[T STYY$P_aXR\Y\ /(PW_' ^bT`a\ BPVX`a_Pa\ WP _XR\_SPa\

RWT Y$JUUXRX\ `R\YP`aXR\ _TVX\[PYT WP UPaa\ _XUT_XZT[a\ P b[ _TRT[aT STR_Ta\ ZX[X`aT_XPYT

-3*-+-0 RWT P[S_TQQT PS X[SXRP_T' P ]P_aX_T SPY ZP_e\ -+-0' X R_XaT_X ]T_

Y$X[SXcXSbPeX\[T STVYX \QXTaaXcX P RbX PVVP[RXP_T Y$X[ST[[Xan SX _X`bYaPa\ T RWT' X[ `TST SX

bYaT_X\_T _XYXTc\ o `aPa\ _XRWXT`a\ PY ZTST`XZ\ JHG R\ZT cT[X``T ]\X PaaXcPaP T

PVVP[RXPaP PYY$X[ST[[Xan STY _X`bYaPa\ P[RWT PYY$P[[\ -+-.*-+-/' SP[S\ YTaab_P STYYP

`TVbT[aT _X`]\`aP STYY$JUUXRX\ `R\YP`aXR\ _TVX\[PYT' ")))ZSXXS Y[^S RSXXO RSTWZWdW[ZS RSX

_W_`SYO RW bOXa`OdW[ZS RSW RW^WUSZ`W' XO ^S`^WPadW[ZS RSX ^W_aX`O`[' YOUUW[^O`O ROXXO ^W_[^_O

^S_WRaOXS OXX$S_W`[ RSXXS ^S`^WPadW[ZW RW \[_WdW[ZW RW^WUSZ`W RW ^SUUSZdO U^ObOZ`W _aXXO \[^dW[ZS

\O^W OXX$30# RSX =[ZR[ aZWQ[ ZOdW[ZOXS' o Q[YYW__W[ZO`[ OX ^O\\[^`[ `^O W XWbSXXW RW ^S`^WPadW[ZS

RW \[_WdW[ZS ^SXO`WbO OXX$W_`W`adW[ZS _Q[XO_`WQO RW QaW OXX$WZQO^WQ[ \^WZQW\OXS") ;\[ _XUT_XZT[a\ PY

_X`]Taa\ STVYX \QXTaaXcX STYYP \S^T[^YOZQS ^bT`a\ BPVX`a_Pa\ WP TcXST[eXPa\ RWT _XZP[T

b[ bYaT_X\_T R_XaXRXan' ]T_RWp o TcXST[aT RWT [\[ `XP[\ `aPaX X[SXcXSbPYX OP WZW`W[ VYX

\QXTaaXcX SP _PVVXb[VT_T P RbX P[R\_P_T Y$X[ST[[Xan SX _X`bYaPa\' P[RWT ]T_ Y$P[[\ -+-/ T

-+-0 ^bT`aX cT__TQQT_\ P``TV[PaX SP ZP_e\ STY -+-0 %^bX[SX ]T_ XY Ubab_\ _XZP__TQQT



,-

`R\]T_a\ XY ]T_X\S\ RWT cP SP `TaaTZQ_T P ZP_e\ -+-0&' T ]T_ Y$P[[\ -+-.*-+-/ o TcXST[aT

SPYYP _X`]\`aP U\_[XaP SPYY$bUUXRX\ `R\YP`aXR\ _TVX\[PYT RWT [\[ `\[\ `aPaX X[SXcXSbPaX

\QXTaaXcX `]TRXUXRX P[[bPYX P RbX P[R\_P_T Y$X[ST[[Xan SX _X`bYaPa\ ]_TRX`P[S\' _X`]Taa\ PY

SX`R\_`\ STYYP _Ta_XQbeX\[T P[R\_PaP PVYX X[RP_XRWX RPSbRPaX' RWT abaaX X STR_TaX WP[[\

`b]T_Pa\ XY cX`a\ STYYP GPVX\[T_XP IT__Xa\_XPYT) @Y S\aa) [YW__W_ WP PUUT_ZPa\ RWT

qX[ _XUT_XZT[a\ PYYP _Ta_\PaaXcXaf STYYrX[RP_XR\( [\X RX `XPZ\ a_\cPaX X[ ^bT`aP `XabPeX\[T6 W\ cX`a\

b[ ]_TV_T``\ RWT _XVbP_SP YT cXRT[ST STYYP S\aa\_T``P ][YaaYa* ;X `XPZ\ X[aT__\VPaX `bYYP `bP

TUUTaaXcP c\Y\[af SX PcT_T T`TRbeX\[T STYYP `T[aT[eP* J\_[\ X[SXTa_\ PY Z\ZT[a\ STYYP Z\QXYXaf STX

SX_XVT[aX `R\YP`aXRX X[aT__TVX\[PYX* BP S\aa\_T``P ][YaaYa X[ ^bTYYP UP`T WP UPaa\ NoO S\ZP[SP

`\YaP[a\ .,.0+.,.1 ]T_ YP HTVX\[T BPeX\ T [\[ WP X[SXRPa\ cXRTcT_`P PYa_T `Rb\YT STYYP HTVX\[T

KZQ_XP* GbT`a\ ]b[a\ [\X RX `XPZ\ `T[aXaX( R\[ b[P [\`a_P [\aP RWT h YP [bZT_\ .-4 STYY%4

VT[[PX\ .,.1( SX RWXTST_T PYYP ][YaaYa `T c\YT``T Y%T`TRbeX\[T STYYP `T[aT[eP T `T U\``T

X[aT[eX\[PaP PS PcT_T Y%][YaaYa R\ZT `Rb\YP* BP ][YaaYa RX WP _X`]\`a\ R\[ [\aP U\_ZPYT( RWT h YP

-,.. STY .. VT[[PX\ .,.17 ^bX[SX ^bT`a\ RX ]\_aP ]_PaXRPZT[aT VX\_[X [\`a_X TS TRR\ ]T_RWg( R\ZT

SX_T( P`]TaaP[S\ ^bT`a\ aX]\ SX R\Zb[XRPeX\[T [\X [\[ PQQXPZ\ ]\aba\ UP_ PYa_\ RWT( SXRXPZ\(

P[SP_T X[R\[a_\ PYYP _Ta_\PaaXcXaf STYY%X[RP_XR\* IP_j ]Xk ]_TRX`\ ]T_ ^bP[a\ _XVbP_SP( X[cTRT( X

SbT ]T_X\SX P RbX `X h UPaa\ _XUT_XZT[a\ `XP XY STR_Ta\ SX R\[UT_XZT[a\ STYY%X[RP_XR\ RWT XY R\[a_Paa\

RWT PRRTSP Y\ `aT``\( [\X PQQXPZ\ X[SXcXSbPa\ SbT ]T_X\SX6 XY ]_XZ\ RWT cP SPY -l `TaaTZQ_T .,.0

PY 5 >TQQ_PX\ STY .,.1( ]T_X\S\ X[ RbX YP ][YaaYa WP YPc\_Pa\ ]_T``\ Yr@; ][YaaYa( T ^bT`a\ [\X

PQQXPZ\ `R_Xaa\ `XP [TY STR_Ta\ RWT [TY R\[UT_XZT[a\ STYY%X[RP_XR\7 ]\X b[ `TR\[S\ ]T_X\S\ S\]\

^bT`aX ]_XZX 1 ZT`X T 5 VX\_[X( RWT h X[cTRT XY ]T_X\S\ X[ RbX YP ]_T`XST \]T_T_f SPY -, >TQQ_PX\

.,.1 UX[\ PY /- PV\`a\ .,.3 ]_T``\ XY YXRT\ ][YaaYa * 9QQXPZ\ ]T[`Pa\ P ^bT`a\( RWT R\`P

RX WP ]\_aPa\ ^bT`a\ aX]\ SX STaT_ZX[PeX\[T8 @[aP[a\ Y%TUUTaaXcXaf STYY%X[RP_XR\( ]T_RWg YP ][YaaYa

X[ ^bTY ]T_X\S\( X UPZ\`X 1 ZT`X T 5 VX\_[X( WP \]T_Pa\ ]_T``\ Yr@; SX ][YaaYa T WP UX_ZPa\ STVYX

PaaX7 ^bX[SX( c\YTcPZ\ P[RWT SP_T b[P R\]T_ab_P VXb_XSXRP PVYX PaaX UX_ZPaX [TY ]T_X\S\ SX

_XUT_XZT[a\7 _X]Ta\ h XY -l `TaaTZQ_T .,.0 ) 5 UTQQ_PX\ .,.1* KYaXZP Z\aXcPeX\[T h YP abaTYP

TR\[\ZXRP( ]T_RWg Y%X`aXaba\ R\Z]_T[`Xc\ SX ][YaaYa h b[ X`aXaba\ RWT R\[ RbX `X PRRTST P b[P

_Ta_XQbeX\[T SX `TR\[SP ]\`XeX\[T( ^bX[SX ]Xk TYTcPaP _X`]Taa\ PYYP aT_eP ]\`XeX\[T STY YXRT\ ][YaaYa

][YaaYa* GbT`a\ RX WP ]\_aPa\( SXRXPZ\( PYYP STaT_ZX[PeX\[T SX `bSSXcXST_T Y%X[aT_\ ]T_X\S\

a_XT[[PYT X[ ^bT`aX SbT `\aa\]T_X\SX* FT_ ^bP[a\ _XVbP_SP( X[UX[T( YP ^bT`aX\[T STYY%P]]YXRPeX\[T

STYY%P_aXR\Y\ 0)QX` STY STR_Ta\)YTVVT -/ STY .,-/( R\[cT_aXa\ X[ YTVVT 0- STY .,./( [\X PcTcPZ\(

R\ZT h `aPa\ STaa\( X[ R\_`\ YP STUX[XeX\[T STY `X`aTZP [PeX\[PYT SX cPYbaPeX\[T STX _X`bYaPaX STX

SX_XVT[aX `R\YP`aXRX T R\[[T``X \QXTaaXcX7 ^bT`a\ h `aPa\ STUX[Xa\ `\YaP[a\ R\[ XY STR_Ta\ STY ZX[X`aT_\

STYY%@`a_beX\[T [bZT_\ .4 STY .- UTQQ_PX\ .,.1* @Y ]P``PVVX\ `bRRT``Xc\ ]_TcTSTcP( TS h abaa\ X[



,.

R\_`\( Y%X[SXcXSbPeX\[T R\[ STR_Ta\ X[aT_SX]P_aXZT[aPYT SX SbT SX]P_aXZT[aX STY ZX[X`aT_\

STYY%@`a_beX\[T( ]_\V_PZZPeX\[T T X`a_beX\[T( SX b[ `Ta SX \QXTaaXcX SP P``TV[P_T PX SX_XVT[aX

`R\YP`aXRX6 ^bT`a\ STR_Ta\( ^bT`a\ `TR\[S\ STR_Ta\( PaabPYZT[aT PY cPVYX\ STVYX \_VP[X SX R\[a_\YY\(

h XY 2-2 STY .2 ZP_e\ .,.1* GbX[SX Y%X[aT[eX\[T STYY%KUUXRX\ RWT _P]]_T`T[aP h `aPaP ^bTYYP SX [\[

cPYbaP_T( [\[ STaT_ZX[P_T Pba\[\ZPZT[aT( VYX \QXTaaXcX( ZP P`]TaaP_T YT SX`]\`XeX\[X SX ]Xk PYa\

YXcTYY\ [PeX\[PYT STX RP]X SX SX]P_aXZT[a\r* AP <\aa)``P [YW__W_' WP _XUT_Xa\ ^bP[a\ `TVbT5

qROX \aZ`[ RW bW_`O OYYWZW_`^O`Wb[' QW `^[bWOY[ RW T^[Z`S O aZO _W`aOdW[ZS \O^`WQ[XO^YSZ`S

Q[Y\XS__O' QVS VO USZS^O`[ Z[Z \[QVS \S^\XS__W`n' \S^ QaW _a ]aS_`[ O_\S``[ _WOY[ `a``W

Q[Z_O\Sb[XW RSXXO _W`aOdW[ZS \O^`WQ[XO^S QVS _W o Q^SO`O ZSW Q[ZT^[Z`W RSXXO R[``[^S__O \ZX``X`'

OZQVS \S^QVp Z[Z o WX \^WY[ O``[ QVS bWSZS OX Q[Z`^[XX[' YO o WX _a__SUaW^_W RW aZO _S^WS NoO RW

O``W' RW \^[bbSRWYSZ`W Y[X`[ O^`WQ[XO`W S' NoO Z[Z \[W ^SUW_`^O`W S ZSW T^[Z`W RSW ]aOXW OZQVS XO

^OUW[ZS^WO `S^^W`[^WOXS ObSbO S_\^S__[ RSW ^W_QVW Q[Z`OPWXW' RWQWOY[' ObSbO T[^YaXO`[

RSXX$[__S^bOdW[ZS S_\^S__[ RSW ^W_QVW Q[Z`OPWXW ZSUO`WbW' ^SXO`WbOYSZ`S O ]aS_`$aX`WY[

\^[bbSRWYSZ`[ \^[b[ O NoO ^O\\^S_SZ`O^S XS Q[Z_WRS^OdW[ZW QVS Q[YS ^OUW[ZS^WO `S^^W`[^WOXS

OPPWOY[ TO``[ S' QW[o' XS Q[Z_WRS^OdW[ZW TO``S _[Z[ XS _SUaSZ`W5 NoO XO R[``[^S__O \ZX``X` ^WQ[^R[

QVS o _`O`O O__aZ`O Q[Z Q[Z`^O``[ O `SY\[ WZRS`S^YWZO`[ WZ ]aOXW`n RW RW^WUSZ`S _Q[XO_`WQ[ WZ RO`O

-. OU[_`[ -+,4 S Q[Z RSQ[^^SZdO UWa^WRWQO SR SQ[Z[YWQO' _OXb[ [bbWOYSZ`S WX \S^W[R[ RW \^[bO'

ROX ,k _S``SYP^S -+,4) FaS_`[ RO aZ \aZ`[ RW bW_`O RW bO^WOdW[ZS RSXXO \O^`W`O RW _`W\SZRW[ RSXXO

R[``[^S__O \ZX``X` VO Q[Y\[^`O`[' RO aZ \aZ`[ RW bW_`O YS^OYSZ`S O\\XWQO`Wb[' QVS XO \O^`W`O

RW _`W\SZRW[ S RW _\S_O TW__O bSZW__S bO^WO`O ( PST``\ cPS\ b[ ]\r [TY aTR[XR\( ZP aP[a\ ]T_ ]_\cP_T

O WXXa_`^O^S XS Q[Z_WRS^OdW[ZW QVS OPPWOY[ TO``[ ( RO @8+38@A+,<' QW[o RO R[QSZ`S RW _Qa[XO

_a\S^W[^S O RW^WUSZ`S _Q[XO_`WQO' O\\aZ`[' ROX ,k _S``SYP^S -+,4) ES^ ]aOZ`[ ^WUaO^RO WZ

]P_aXR\YP_T ^bT`arbYaXZ\ ]_\ccTSXZT[a\ \VVTaa\ SX T`PZT( ]\``\ _X]\_aP_T YT R\[`XST_PeX\[X

STTS``aO`S ROX Z[_`^[ aTTWQW[) AO \ZX``X` o _`O`O O__aZ`O Q[Z Q[Z`^O``[ O `SY\[ WZRS`S^YWZO`[ WZ

]aOXW`n RW RW^WUSZ`S _Q[XO_`WQ[ WX -. OU[_`[ -+,4' Q[Z RSQ[^^SZdO UWa^WRWQO SR SQ[Z[YWQO o _OXb[

\S^W[R[ RW \^[bO o O \O^`W^S ROX ,k _S``SYP^S -+,4) ;O aZ \aZ`[ RW bW_`O _`^S``OYSZ`S O\\XWQO`Wb['

]aS_`O O__aZdW[ZS VO Q[Y\[^`O`[ aZO bO^WOdW[ZS RSXXO \O^`W`O RW _`W\SZRW[' QVS o \O__O`O ROXXO

QXO__WTWQOdW[ZS @8+38@A+,< %R[QSZ`S RW _Qa[XO _a\S^W[^S& OXXO ]aOXWTWQO RW RW^WUSZ`S _Q[XO_`WQ[)

IOXS Y[RWTWQO VO ]aWZRW RS`S^YWZO`[ X$WZ_S^WYSZ`[ RSXXO RW^WUSZ`S ZSXXO QO`SU[^WO RSXXO _\S_O

TW__O) K[^^SW' O ]aS_`[ \^[\[_W`[' TO^S aZO P^SbS ^WQ[_`^adW[ZS Z[^YO`WbO S [\S^O`WbO5 WX ;B

-,+.,,. STY C=> `aPQXYX`RT RWT YrT_\VPeX\[T STVYX `aX]T[SX T STVYX P``TV[X UX``X T R\[aX[bPaXcX P

QO^WQ[ RSX PWXOZQW[ RSXX[ H`O`[ o US_`W`W Q[YS _\S_O TW__O o ObbWSZS O``^ObS^_[ [^RWZW Q[XXS``WbW RW

\OUOYSZ`[ SYS__W ROX _W_`SYO WZT[^YO`Wb[ RSX B<=' [UUW RSZ[YWZO`[ ;H?) 8 _SUaW`[ RSXXO ASUUS

,4,*-++4' OZQVS XS Q[Y\S`SZdS OQQS__[^WS bSZU[Z[ S^[UO`S O``^ObS^_[ WX _W_`SYO RSX 9SR[XWZ[
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JZWQ[' Q[Z XS _`S__S Y[ROXW`n [\S^O`WbS RSXXO _\S_O TW__O) ;OX ,k YO^d[ -+,,' Q[Z XO _[\\^S__W[ZS

STYYT Td <X_TeX\[X JT__Xa\_XPYX STYYr=R\[\ZXP T STYYT >X[P[eT &<J=>'( YT R\Z]TaT[eT _TYPaXcT PYYT

\O^`W`S _`W\SZRWOXW _[Z[ \O__O`S OXXS GIH' QVS' \S^r' Z[Z _[Z[ \Ws [^RWZO`[^W _SQ[ZRO^W RW _\S_O)

AS GIH O\\XWQOZ[ UXW O``W OR[``O`W ROXXS OYYWZW_`^OdW[ZW `W`[XO^W' O Q[ZRWdW[ZS QVS `OXW O``W

^W_aX`WZ[ ^SU[XO^YSZ`S ^SUW_`^O`W' [bS \^SbW_`[' ROW Q[Y\S`SZ`W [^UOZW RW Q[Z`^[XX[) CSX QO_[

_\SQWTWQ[ RSXXO RW^WUSZ`S \ZX``X`' XO \O^`W`O RW _\S_O TW__O o _`O`O `^O_TS^W`O ROXXO GIH RW G[YO

PYYP HJI SX FT_bVXP [TY R\_`\ STYYrP[[\ `R\YP`aXR\ X[ R\_`\( ]_T`bZXQXYZT[aT a_P \aa\Q_T T

Z[bSYP^S -+-/ %Z[Z \[__[ T[^ZW^S XO RO`O S_O``O \[WQVp WX _W_`SYO o O``aOXYSZ`S QVWa_[&)

8``aOXYSZ`S' ]aWZRW' XO \[_WdW[ZS _`W\SZRWOXS RSXXO R[``)__O \ZX``X` o ^SU[XO^YSZ`S O``WbO \^S__[

XO GIH RW ES^aUWO) ?X \OUOYSZ`[ RSXXO ^S`^WPadW[ZS TW__O ObbWSZS ^SU[XO^YSZ`S' Q[YS ^W_aX`O ROW

]_\`]TaaX U\_[XaX SPYYrKUUXRX\ IR\YP`aXR\ HTVX\[PYT* FT_ ^bP[a\ _XVbP_RO WZbSQS XS Q[Y\S`SZdS

OQQS__[^WS' OPPWOY[ bS^WTWQO`[ QVS5 XO ^S`^WPadW[ZS RW \[_WdW[ZS o ]a[`O bO^WOPWXS ^W_aX`O TS^YO OX

/- PV\`a\ .,./7 YrbYaXZP _Ta_XQbeX\[T SX _X`bYaPa\ R\__X`]\`aP _X`PYT PY ]T_X\S\ -l `TaaTZQ_T .,..

o ., OU[_`[ -+-.) 8 `OX \^[\[_W`[' RS_WRS^[ TO^S aZO \^SQW_OdW[ZS) CSXXO ^SXOdW[ZS RW RSTS^WYSZ`[

`X YTVVT RWT p]T_ ^bP[a\ _XVbP_SP Yr\``T_cPeX\[T SX RbX PY ]b[a\ /( _TYPaXcP PYYP YX^bXSPeX\[T STYYT

_\S``OZdS OXXO R[``)__O \ZX``X`' _W OXXSUOZ[ OXXO \^S_SZ`S W \^[_\S``W ^WQVWS_`W RO ]aS_`[ aTTWQW[ S

Q[YaZWQO`W ROXXO GOUW[ZS^WO IS^^W`[^WOXS RSXX[ H`O`[' WZ ]aOXW`n RW aTTWQW[ Q[Y\S`SZ`S OXXO

STaT_ZX[PeX\[T STY a_PaaPZT[a\ TR\[\ZXR\( SPX ^bPYX `X TcX[RT ^bT`arbYaXZ\ R\[ X _TYPaXcX

STaaPVYXq* E_P( h XZ]\_aP[aT RWXP_X_T RWT YT HJI [\[ STaT_ZX[P[[ WX `^O``OYSZ`[ SQ[Z[YWQ[) AS

GIH O\\XWQOZ[ S_QXa_WbOYSZ`S UXW O``W T[^YOXYSZ`S OR[``O`W ROXXS OYYWZW_`^OdW[ZW `W`[XO^W RSXXO

\O^`W`O RW _\S_O o X[ ^bT`a\ RP`\( YrKUUXRX\ IR\YP`aXR\ HTVX\[PYT o aZO b[X`O QVS `OXW O``W _WOZ[ _`O`W

^SUW_`^O`W' [bS ZSQS__O^W[' ROXXO 9[^`S RSW Q[Z`W) ES^`OZ`[' \S^ ]aOZ`[ Q[ZQS^ZS XO _W`aOdW[ZS

^S`^WPa`WbO RSXXO RW^WUSZ`S' XS GIH WZ`S^bSZU[Z[ _[X[ WZ TO_S O\\XWQO`WbO' _aQQS__WbOYSZ`S

PYYrPS\eX\[T T PYYP _TVX`a_PeX\[T STVYX PaaX SP ]P_aT STYYrPZZX[X`a_PeX\[T* B\ `aT``\ cPYT ]T_ XO

_Ta_XQbeX\[T PRRT``\_XP( RWT X[RYbST YP ]\`XeX\[T cP_XPQXYT T YrX[ST[[Xaf SX _X`bYaPa\( T[a_PZQT

`\VVTaaT PS PaaX PZZX[X`a_PaXcX `]TRXUXRX SP ]P_aT STYYrT[aT aXa\YP_T* 9YYP YbRT SX ^bT`a\

^OUW[ZOYSZ`[' _S\\a^' ^W\S`[ S ^W`[^Z[ OXXO [__S^bOdW[ZS WZWdWOXS' Q[ZRWbWR[ S Q[ZRWbWRWOY[

\S^TS``OYSZ`S XO Q[Y\XS__W`n RSX ]aOR^[ OYYWZW_`^O`Wb[ RS`S^YWZO`O ROX TO``[ QVS'

_[_`OZdWOXYSZ`S' OPPWOY[ aZO ^S`^[O``WbW`n RSXX$WZQO^WQ[ WZ [UUS``[' OPPWOY[ OZQVS `^O bW^U[XS``S'

RaS WZQO^WQVW QVS _[Z[ _`O`W RS``W S S_\^S__W WZ YOZWS^O O\\aZ`[ QVWO^O' ROX \aZ`[ RW bW_`O

YS^OYSZ`S Q[Z`OPWXS' OXXO XaQS RSXXS [__S^bOdW[ZW QVS V[ TO``[' Z[Z OPPWOY[ ^W`SZa`[ _a__W_`S^S

RSXXS Y[`WbOdW[ZW \S^ T[^YaXO^S RSXXS [__S^bOdW[ZW \^[\^W[ \S^QVp' ^W\S`[' _WOY[ RW T^[Z`S O aZO

\O^`W`O RW _\S_O TW__O \S^ XO ]aOXS O Y[Z`S Q$o aZ Q[Z`^O``[ RW O__aZdW[ZS O `SY\[ WZRS`S^YWZO`['

_OXb[ [bbWOYSZ`S `a``S XS' RWQWOY[' Y[RWTWQVS [ bO^WOdW[ZW ^S`^WPa`WbS QVS _O^OZZ[ RO O\\XWQO^_W
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_aX ^a[X[ RW \OUOYSZ`[ WZ [UUS``[ O _SUaW`[ RSXXS RSQW_W[ZW QVS bS^^OZZ[ OR[``O`Sr* @Y

<]\aYWZYU`U TUZUWQb]( =]bb* DP``X`( QZZQ ZcSU TY _cQ\b] U[U`a]( XQ V]`[cZQb] QZSc\U

`YSXYUabU TY SXYQ`Y[U\b]( SXYUTU\T] aU acZ WYcTYfY] ^U\TU\bU Y\ <QaaQfY]\U V]aaU`]

a]^`QddU\cbU \]dYbg ] adYZc^^Y TQ aUW\QZQ`U U c\Q ^`USYaQfY]\U Ua^ZYSYbQ Y\ [U`Yb]

QZZsQWWY]`\Q[U\b] TUZ aYabU[Q TY dQZcbQfY]\U TUY TY`YWU\bY aS]ZQabYSY( QY _cQZY aQ`URRU`]

abQbY Qbb`YRcYbY WZY ]RYUbbYdY( ^`]VYZ] SXU aU[R`U`URRU \]\ UaaU`U abQb] Q\S]`Q

^U`VUfY]\Qb]* AZ T]bb* DQaaYa XQ `YRQTYb] SXU qs `aPa\ R\[UT_ZPa\( `XP [TYYT X[aT_Y\RbeX\[X

`R_XaaT T P[RWT \VVX X[ ^bT`aP PSb[P[eP( RWT \Ya_T YrP[[\ X[ R\_`\ SX RbX `aXPZ\ cPYbaP[S\ XY

STR_Ta\ P[RWT YrP[[\ `R\YP`aXR\ .,.,+.,.- h PS \VVX ]_Xc\ SX b[P R\]T_ab_P VXb_XSXRP( X[ ^bP[a\

XY ]_\ccTSXZT[a\ SX X[RP_XR\ [\[ WP ZPX PR^bX`Xa\ TUUXRPRXPq* A\ ]`TY\U Q _cUab]( YZ <]\aYWZYU`U

TUZUWQb] XQ SXYUab]( `Yd]ZWU\T]aY Y\ ^Q`bYS]ZQ`U Q\SXU QZZQ HQWY]\U`YQ bU``Yb]`YQZU p aU SY

V]aaU`] TUZZU dQZcbQfY]\Y TQ VQ`U ] TUZZU QbbYdYbg TQ ad]ZWU`U QZ `YWcQ`T]( dYab] SXU QZ

[][U\b]( S][U i abQb] S]\VU`[Qb]( \]\ dsi ZQ S]^U`bc`Q WYc`YTYSQ a]bb]ZY\UQ\T] SXU q@Y

;\YYTVX\( P[RWT ]T_ YT ]_TV_T``T cXRT[ST( h PY R\__T[aT STYYP SXUUXR\Yaf STYYP `XabPeX\[T( RWT `X h

R\Z]YXRPaP `XP `\aa\ XY ]_\UXY\ `]TRXUXR\ STYYP ]_\UT``\_T``P ][YaaYa( [TY ^bPYT `X h X[[T`aPaP YP

^bT`aX\[T ]Xk `X`aTZXRP STYYrX[ST[[Xaf SX _X`bYaPa\ RWT [\[ _XVbP_SP `\Y\ YP HTVX\[T KZQ_XP ZP

`\`aP[eXPYZT[aT abaaP Yr@aPYXP* GbX[SX( YT X[ST[[Xaf SX _X`bYaPa\ _X`bYaP[\ cT_`PaT UX[\ PYYrP[[\

`R\YP`aXR\ .,..).,./ SP ^bP[a\ h `aPa\ STaa\* FT_ ^bP[a\ _XVbP_SP XY .,./.,.0 T YrP[[\ X[ R\_`\

YrX[ST[[Xaf [\[ h `aPaP P[R\_P cT_`PaPq( UT Y\dYbQ\T] ^U`bQ\b] Q VQ`U c\Q `YVZUaaY]\U

acZZsQa^Ubb] TUZ /,$ SXU Y\ RQaU QZZQ SYbQbQ \]`[Q Q\T`URRU U`]WQb] a]Z] aU a]\] abQbY

^`UdU\bYdQ[U\bU VYaaQbY WZY ]RYUbbYdY( U SXU q`XRb_PZT[aT ]T_ ^bP[a\ _XVbP_SP XY .,./).,.0

[\[ h `aPa\ UPaa\ `T [\[ R\[ XY `X`aTZP ]_TV_T``\( RWT ]T_j SP ^bP[a\ `X X[abX`RT T_P P[R\_Pa\ P

R_XaT_X SX ]\`XeX\[T [\[ SX cT_X \QXTaaXcX* B\ `aT``\ SX`R\_`\ cPYT P ZPVVX\_ _PVX\[T ]T_ YrP[[\ X[

R\_`\q* B%cZbY[] a^c\b] TY `YVZUaaY]\U ac ScY YZ <]\aYWZYU`U TUZUWQb] XQ `YSXYUab] _cQZSXU

cZbU`Y]`U Q^^`]V]\TY[U\b] TQ ^Q`bU TUZZ%KVVYSY] aS]ZQabYS] `UWY]\QZU( i abQb] _cUZZ]

`UZQbYd] QZZQ Y\TYdYTcQfY]\U TUZZ%Y\SQ`YS]6 q]\`a\ RWT YP `T[aT[eP STYYP ;\_aT SX P]]TYY\ SX

FT_bVXP [\[ _TRP b[ SXRabZ `a_X[VT[aT [TYY%P``TV[PeX\[T STYYP ]_\UT``\_T``P ][YaaYa [TYYP `TST

SX ][YaaYa( PYY\_P Y%X[aT__\VPaXc\ h6 R%h b[%T`]YXRXaP _XRWXT`aP8 FT_RWg( P[RWT SPYYT [\aT T

SPYY%X[aT_Y\RbeX\[T STYY%Pcc\RPa\ RWT `\[\ `aPaT ST]\`XaPaT( [\[ h RWXP_X``XZ\ ^bPY h YP ]\`XeX\[T

STYYP ]_\UT``\_T``P7 WP ZP[XUT`aPa\ RWXP_PZT[aT( X[T^bXc\RPQXYZT[aT( Y%X[aT[eX\[T SX T``T_T

P``TV[PaP ]_T``\ ^bT`a\ X`aXaba\8q BQ _cUabY]\U( aUS]\T] _cQ\b] QVVU`[Qb] TQZ T]bb*

DQaaYa( T]d`g UaaU`U dYabQ qP[RWT PYYP YbRT STY `TR\[S\ STR_Ta\( ^bTYY\ STYYP HTVVT[eP

STYY%@`aXaba\ R\Z]_T[`Xc\ ][YaaYa S\cT( X[ _TPYaf( YT R\`T `X X[a_TRRXP[\ T `X R\Z]YXRP[\



,1

bYaT_X\_ZT[aTr* AZ T]bb* \ZX``X`( `Ya^]\TU\T] Q _cQ\b] `YSXYUab]( XQ QVVU`[Qb] SXU q@[

ZT_Xa\ PYYT ]_XZT SbT `\YYTRXaPeX\[X T PYYP ^bX[aP( R\[UT_Z\ RWT [\[ RX `\[\ [\cXaf `bY VXbSXeX\

]T[ST[aT X[ ;P``PeX\[T* FT_ ^bP[a\ _XVbP_SP VYX \QXTaaXcX STY `X`aTZP [PeX\[PYT SX cPYbaPeX\[T(

h cT_\ RWT [\[ PQQXPZ\ P[R\_P ]_\RTSba\ PYYrX[aTV_PeX\[T STVYX X[RP_XRWX R\[ YT _TYPaXcT `RWTST

\QXTaaXc\* HXR\_S\( ]T_j( RWT XY ZTRRP[X`Z\ ]_TcTST b[ STR_Ta\ X[aT_SX]P_aXZT[aPYT SP RbX cXT[T

_XRPcPa\ b[ `Ta SX \QXTaaXcX( `bRRT``XcPZT[aT baXYXeePa\ SPY <X_Taa\_T VT[T_PYT ]T_ YrP``TV[PeX\[T

PX SX_XVT[aX `R\YP`aXRX* @Y STR_Ta\ RbX UPRRX\ _XUT_XZT[a\ o SPaPa\ .2 ZP_e\ .,.1 o h PaabPYZT[aT

X[ PaaT`P SX cX`a\* ;\[UXSXPZ\ RWT cT[VP P]]_\cPa\ ^bP[a\ ]_XZP* FT_ ^bP[a\ R\[RT_[T( X[cTRT(

YrX[SXcXSbPeX\[T STYYP `TST SX X[RP_XR\( PQQXPZ\ TUUTaabPa\ SbT ]P``PVVX( R\[`XST_PaP YP ]P_aXR\YP_T

R\Z]YT``Xaf STYYP cXRT[SP RWT WP _XVbP_SPa\ YP SX_XVT[aT ][YaaYa* <b_P[aT XY ]T_X\S\ SX `T_cXeX\

[TY BPeX\( X[ cX_ak STYYT SX`]\`XeX\[X STY <* BV`* -1-+.,,- RWT ]T_ZTaaT XY R\[VXb[VXZT[a\ PY

R\[XbVT X[ RP`\ SX UXVYX X[UT_X\_X PX a_T P[[X( `T[eP RWT ]T_j YTX PcT``T UX_ZPa\ Y%X[RP_XR\ SX

aXa\YP_Xaf* FT_ ^bT`a\ Z\aXc\( PQQXPZ\ _XaT[ba\ \]]\_ab[\ R\[c\RP_T YP SX_XVT[aT SrbUUXRX\ ]T_

RWXP_X_T YT `bT X[aT[eX\[X* IbRRT``XcPZT[aT( YT PQQXPZ\ P[RWT X[cXPa\ b[P [\aP U\_ZPYT &[* .-4

STYYr4 VT[[PX\ .,.1'( RWXTST[S\YT SX R\[UT_ZP_T `T c\YT``T SP_T T`TRbeX\[T PYYP `T[aT[eP T( ]Xk

T`]YXRXaPZT[aT( `T c\YT``T T``T_T P``TV[PaP PY BXRT\ ][YaaYa * BP _X`]\`aP h

]T_cT[baP T RX `XPZ\ _TV\YPaX SX R\[`TVbT[ePq* AZ T]bb* DQaaYa XQ SXYUab] aU ZQ =Y`YWU\bU

aS]ZQabYSQ QdUaaU Ua^ZYSYbQ[U\bU SXYUab] TY UaaU`U QaaUW\QbQ QZ BYSU] \ZX``X` U aU ZsKIH

QdUaaU T]Sc[U\bQfY]\U V]`[QZU `Ya^Ubb] Q _cUabQ `YSXYUabQ* AZ T]bb* \ZX``X` XQ

`Ya^]ab] QVVU`[QbYdQ[U\bU6 qIi( PQQXPZ\ b[P [\aP U\_ZPYT( P[RWT `T [\[ YrW\ ^bX R\[ ZT X[

^bT`a\ Z\ZT[a\* F\``\ a_P`ZTaaT_YP XZZTSXPaPZT[aT P]]T[P _XT[a_\ X[ bUUXRX\r* AZ F`UaYTU\bU

<]Z]aY[] XQ `YS]`TQb] SXU aQ`URRU abQb] ]^^]`bc\] b`Qa[UbbU`U ZQ \]bQ

^`UdU\bYdQ[U\bU UT XQ Y\dYbQb] YZ T]bb* \ZX``X` Q VQ`ZQ ^U`dU\Y`U Q^^U\Q ^]aaYRYZU(

SUTU\T] ZQ ^Q`]ZQ QZZQ T]bb*aaQ \ZX``X`( ZQ _cQZU XQ SXYUab] SXYQ`Y[U\bY QZ <]\aYWZYU`U

TUZUWQb] Y\ ]`TY\U QZZU []TQZYbg TY ^QWQ[U\b] TUZZU Y\TU\\Ybg TY `YacZbQb] `UZQbYdQ[U\bU

QZZsQ\\] aS]ZQabYS] .,.,+.,.-* AZ T]bb* DQaaYa XQ `YS]`TQb] SXU i abQb] TUbb] SXU ZU

Y\TU\\Ybg TUZ `YacZbQb] a]\] abQbU `UW]ZQ`[U\bU dU`aQbU( U XQ SXYUab]( `Ya^Ubb] Q

_cUZZ%Q\\] Y\ ScY \]\ dY i c\ ^`]ddUTY[U\b] TY S]^U`bc`Q( SY]i \]\ S%i c\Q RQaU

WYc`YTYSQ( [Q _cQ\b][U\] acZZQ ^Q`bU TUZZ%Y\TU\\Ybg TY `YacZbQb]( aU ZQ `QWY]\U`YQ QdUaaU

_cQZSXU `YVZUaaY]\U QZ `YWcQ`T]* BQ T]bb*aaQ \ZX``X` XQ `YVU`Yb] _cQ\b] aUWcU6 q9YY\_P(

Z\Ya\ ]_\QPQXYZT[aT( `XRR\ZT SPY .,.- YP SX_XVT[aT h `aPaP PZZX[X`a_PaP SPYYT _XRWXT`aT SX H\ZP

T `XRR\ZT XY ZTRRP[X`Z\ STY _X`bYaPa\ \ccXPZT[aT h b[ ZTRRP[X`Z\ ]T_ RbX `X T_\VP P ]\`aT_X\_X(

TRR\( X\ [\[ `\ SX_cX `T [\X PVYX PaaX PQQXPZ\ YP S\RbZT[aPeX\[T P Z\[aT STYYP ^bPYT R%h

Y%Pba\_XeePeX\[T PY ]PVPZT[a\ STY _X`bYaPa\ SX ^bTYY%P[[\ `R\YP`aXR\* F\``\ UP_T YT cT_XUXRWT STY
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RP`\( X[`\ZZPr* AZ F`UaYTU\bU <]Z]aY[] XQ `YSXYQ[Qb] ZsQbbU\fY]\U acZ VQbb] SXU( Y\ aUTU

TY dQZcbQfY]\U TUZ dYab]( i aU[^`U \USUaaQ`Y] ^`]ddUTU`U QZZQ ^`]ddYabQ T]Sc[U\bQ`YQ

S][^ZUbQ ^U` [UbbU`U ZQ <]`bU Y\ S]\TYfY]\Y TY ^]bU` UaQ[Y\Q`U Q V]\T] bcbbY Y

^`]ddUTY[U\bY SXU dU\W]\] ^]Y Q[[UaaY QZZsUdU\bcQZU dYab]* BQ T]bb*aaQ \ZX``X` XQ

`YVU`Yb] SXU YZ `QWY]\Q[U\b] i SXYQ`] [Q SXU6 q^bT`aP `]TRXUXRXaf SX b[ P[[\ `R\YP`aXR\

\ccXPZT[aT [\[ ]\aTcPZ\ R\[\`RT_YP P ]_X\_X( ]T_ RbX( NoO X _X`bYaPaX cT[V\[\ ]PVPaX P `TVbXa\

SX TZX``X\[T SX P]]\`XaX PaaX \ ]_\ccTSXZT[aX( ^bX[SX [\X [TYYP [\`a_P QP[RP SPaX [\[ PQQXPZ\

^bTYY%Paa\ STY .,.- [TYY%PZQXa\ STY ]_\a\R\YY\7 `T S\QQXPZ\ RWXTST_Y\ PYYP HJI SX H\ZP Y\

UPRRXPZ\( U\_`T h ]Xk UPRXYT RWT Y%KUUXRX\ `R\YP`aXR\ ]_\SbRP Y%Paa\ R\[ XY ^bPYT `XP `aPa\ ]PVPa\ XY

Y%X[ST[[Xaf SX _X`bYaPa\r* AZ F`UaYTU\bU <]Z]aY[] XQ Y\dYbQb] QZZ]`Q ZsKVVYSY] aS]ZQabYS] Q

b`Qa[UbbU`U YZ acTTUbb] Qbb]* AZ T]bb* DQaaYa( QZZQ ZcSU TUZ SXYQ`Y[U\b] TUZZQ `QWY]\U`YQ(

XQ SXYUab] QZ TY`Ubb]`U `UWY]\QZU( aU YZ ^QWQ[U\b] TUZZ%Y\TU\\Ybg TY `YacZbQb] V]aaU ^QaaQb]

Qbb`QdU`a] c\ Qbb] V]`[QZU TUZ TY`YWU\bU `UWY]\QZU( SXU `YS]\]aSU ZQ a^UbbQ\fQ TY _cUabQ

Y\TU\\Ybg \UZZ%Q\\] a^USYVYS] U( aU( \UZZ%Q\\] Y\ _cUabY]\U( SY aYQ abQb] c\ Qbb] V]`[QZU

SXU XQ `YS]\]aSYcb] QZZQ ^`]VUaa]`UaaQ \ZX``X` _cUabQ Y\TU\\Ybg* AZ F`UaYTU\bU

<]Z]aY[] XQ QWWYc\b]( SXYUTU\T] QZ T]bb* \ZX``X` aU Z] abUaa] QRRYQ Qaac\b] c\ Qbb] TY

^QWQ[U\b] acZZQ RQaU TY c\Q dQZcbQfY]\U* AZ T]bb* \ZX``X` XQ `Ya^]ab] _cQ\b]

aUWcU6 qIir*

AZ T]bb* DQaaYa XQ `U^ZYSQb] SXYUTU\T] aU SY V]aaU`] TUZZU UdYTU\fU T]Sc[U\bQZY( c\

^`]ddUTY[U\b]( c\ Qbb]( ^`Uac[U\T] SXU ZsY\TU\\Ybg \]\ aYQ Qcb][QbYSQ [Q TURRQ

^QaaQ`U Qbb`QdU`a] c\Q dU`YVYSQ TQ ^Q`bU TUZZ%KVVYSY]( U( Y\ SQa] QVVU`[QbYd]( SXYUTU\T]

SXU \U V]aaU TQbQ UdYTU\fQ QZ <]ZZUWY]* =Q cZbY[] YZ <]\aYWZYU`U TUZUWQb] XQ V]`[cZQb]

c\Q `YSXYUabQ TY SXYQ`Y[U\b] aU qY%X[RP_XR\ _Ta_\PaaXc\ h Y%b[XR\ `a_bZT[a\ RWT( P[RWT `bYYP

QP`T STYYP `bP T`]T_XT[eP( YrPZZX[X`a_PeX\[T WP ]T_ _TV\YP_XeeP_T XY ]_UV_T``\q( `YVU`U\T]aY

^c`U Q _cUZZ%Q\\] .,.,).,.- SXU QbbcQZ[U\bU i `Y[Qab] ]Zb`U _cUabY [UaY TUZZ%Q\\] Y\

S]`a] UT Ua^`Y[U\T] ZQ ^U`^ZUaaYbg TUZ <]ZZUWY] acZ VQbb] SXU aYQ YZ S]\b`Qbb]( U SY]i

Z%Y\SQ`YS] TY`YWU\fYQZU( qb[\ `a_bZT[a\ PSPaa\ ]T_ _TV\YP_XeeP_T XY ]P``Pa\( ]T_RWg ]_\)Ubab_\

cP QT[X``XZ\( ZP `bY _TV\YP_XeeP_T XY ]P``Pa\ R\[ b[ X[RP_XR\ _Ta_\PaaXc\ _T`aP ^bPYRWT

]T_]YT``Xafr* AZ T]bb* \ZX``X` XQ `YVU`Yb] _cQ\b] aUWcU6 qFT_ YT cPYbaPeX\[X RWT PQQXPZ\ UPaa\

[\( PQQXPZ\ _XaT[ba\ RWT U\``T Y%b[XRP ]\``XQXYXafr* AZ F`UaYTU\bU <]Z]aY[] XQ `Q^^`UaU\bQb]

SXU qYP SX`\_SX[PaP a_P`ZX``X\[T STVYX PaaX R\`a_X[VT XY ;\YYTVX\ P RWXTST_T SX ]_\RTST_T PYYP

a_P`ZX``X\[T SX ^bT`aX PaaX bYaT_X\_ZT[aT [TRT``P_X ]T_ YP STRX`X\[T STY R\YYTVX\ T[a_\ T [\[ \Ya_T

YT -. SX \_Pq UdYTU\fYQ\T] pRWT h YP T[[T`XZP c\YaP RWT cXT[T SPYY%PaaT[eX\[T STY ;\YYTVX\
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]_\ccTSXZT[aX RWT _XVbP_SP[\ YP S\aa\_T``P ][YaaYa T`XaPaX SPYY%KUUXRX\ `R\YP`aXR\ _TVX\[PYT T

cX`aPaX STYYP _PVX\[T_XP RWT ]_T`T[aP[\ \VVTaaXcPZT[aT b[P R\[SXeX\[T R\Z]YT``P X[ `g( ZP P[RWT

TaT_\)R\Z]YT``PNoOr*

')$ <]\ \]bQ QS_cYaYbQ QZ ^`]b]S]ZZ] \* -,,3 TUZ -1 Q^`YZU .,.1 ]`U --(13( ZsKIH ^U` ZsK[R`YQ

XQ b`Qa[Uaa] Y aUWcU\bY QbbY6 -* 9bb] S]\ ScY i abQbQ TYa^]abQ ZQ ZY_cYTQfY]\U TUZZQ

`Ub`YRcfY]\U TY `YacZbQb] ^U` ZsQ\\] aS]ZQabYS] .,.,+.,.-( .* D]bQ F`]b* D*,,,,.-4 TUZ

,4*,-*.,.1 TUZZsKIH ^U` ZsK[R`YQ S]\ ScY q`X h P RWXTST_T `T h X[aT[eX\[T STYYP I*L* &<`

][YaaYa' PccPYT_`X SX ^bP[a\ SX`]\`a\ SPYYP ;\_aT Sr9]]TYY\r TY FU`cWYQ q]T_ RWXTST_T

YrP``b[eX\[T STYYrX[RP_XR\ ]_T``\ XY BXRT\ ][YaaYa 7 /* \]bQ ,,,-,.. TUZ ..*,-*.,.1

S]\ ScY ZQ =Y`YWU\bU aS]ZQabYSQ TQ `YaS]\b`] S][U aUWcU pnX[ _X`R\[a_\ PYYP [\aP <HKC

F_\a* D*.-4 STY ,4*,-*.,.1( ZT[a_T R\[UT_Z\ ) [TY _X`]Taa\ SX [\_ZT T SX_XaaX `\VVTaaXcX ) YP ZXP

SX`]\[XQXYXaf T YTPYT R\YYPQ\_PeX\[T [TX R\[U_\[aX SX R\ST`aP 9ZZX[X`a_PeX\[T( _XZP[V\ X[ PaaT`P

RWT R\ST`a\ KUUXRX\ X[SXcXSbX T ZX ]_\]\[VP YP `\YbeX\[T R\[a_PaabPYT RWT _XaT__f q0* D]bQ F`]b*

D*,,,,-054 TUZ /,*,-*.,.1 X*-/*/, TUZZsKIH ^U` ZsK[R`YQ( S]\ ScY i abQb] a]bb]^]ab] ^U`

ZQ VY`[Q YZ S]\b`Qbb] TY Tc`QbQ b`YU\\QZU S]\ TUS]``U\fQ TQZ ,-*,5*.,.0 QZ /-*,4*.,.3 oo

^`Uaa] YZ ZYSU] \ZX``X` TQZ -,*,.*.,.1 QZ /-*,4*.,.3* 1* D]bQ ^`]b*-241 TUZ ,.+,.+.,.1 S]\

ScY ZQ =a \ZX``X` XQ VQbb] ^U`dU\Y`U YZ S]\b`Qbb] TY ScY QZ ^c\b] ^`USUTU\bU a]bb]aS`Ybb]*

0272884

AP HTeX\[T o RWXPZPaP P ]_\[b[RXP_`X `bYYP YTVXaaXZXan STY STR_Ta\ SX_XVT[eXPYT [) 03 STY

,0+,.+.,.1 `USQ\bU Y\ U^YW`QVU ZQ aUWcU\bU Y\TYSQfY]\U q;W^WUSZdO HQ[XO_`WQO o 9[ZTS^YO RW

WZQO^WQ[ o ;W^WUSZ`S HQ[XO_`WQ[5 \ZX``X` ;SQ[^^SZdO +,)+4)-+-/r( ^U`dU\cb] Y\

SPaP 0 UTQQ_PX\ -+-0 TS PR^bX`Xa\ PY ]_\a) STYYP HTeX\[T [) /4, STY 1 UTQQ_PX\ -+-0)

@Y STR_Ta\ _TRP XY R\[UT_XZT[a\ SX b[ X[RP_XR\ SX_XVT[eXPYT R\[ b[P Sb]YXRT P_aXR\YPeX\[T5 b[

X[RP_XR\ ]_T``\ Y$X`aXabeX\[T `R\YP`aXRP STYY$@`aXaba\ R\Z]_T[`Xc\ [YW__W_ SPY ,l `TaaTZQ_T

-+-/ PY 4 UTQQ_PX\ -+-0' R\[ b[ TUUTaa\ _Ta_\PaaXc\ T b[ X[RP_XR\ SPY ,+ UTQQ_PX\ -+-0 PY .,

PV\`a\ -+-2 ]_T``\ XY AXRT\ [YW__W_ )

AZ S]\b`QTTYbb]`Y] Y\abQc`Qb] S]\ Zs9[[Y\Yab`QfY]\U( Y\ aUTU TY 9Tc\Q\fQ ^cRRZYSQ( XQ VQbb]

TZT_VT_T ^bPaa_\ ]_\UXYX SX XYYTVXaaXZXan _TYPaXcX' X ]_XZX SbT QZZQ `Ub`]QbbYdYbg TUZZsY\SQ`YS]

R\[UT_Xa\ T PYY$T`TRbeX\[T STY VXbSXRPa\' T``T[S\ XY R\[aT[ba\ STY SX`]\`XaXc\ STYYP ]_\[b[RXP

STYYP ;\_aT SX 8]]TYY\ SX ET_bVXP' [\[ _X`]\[ST[aT PYYP `aPabXeX\[T STY STR_Ta\ SX_XVT[eXPYT

]WWUbb] TUZZsUaQ[U*
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J[ aT_e\ ]_\UXY\ _XYTcP X[ _TYPeX\[T PYYP Sb_PaP STY R\[UT_XZT[a\' ]T_RWp `X a_PaaP X[ _TPYan SX

SbT X[RP_XRWX R\[aT[baX [TY ZTST`XZ\ STR_Ta\' ZP T[a_PZQX SX Sb_PaP X[U_P(a_XT[[PYT)

CU\b`U( c\ cZbY[] ^`]VYZ] `YWcQ`TQ ZsQ^^ZYSQfY]\U TUZZ%Q`bYS]Z] 0(QX` STYYP YTVVT ,.*-+-. X[

\_SX[T PYYT Z\SPYXan SX Paa_XQbeX\[T STYYP ]P_aT SX _X`bYaPa\ STYYP _Ta_XQbeX\[T' R\[ _XUYT``X

`\aa\ XY ]_\UXY\ STY a_PaaPZT[a\ UX[P[eXP_X\ T _Ta_XQbaXc\)

'$ 2E==4 B8DB@4DD<F<DH 78==I<?64B<6@%

FQ`bU\T] ^`UZY[Y\Q`[U\bU TQZZsQ\QZYaY TUZ ^`Y[] ^`]VYZ]( TUdU UdYTU\fYQ`aY SXU YZ

^`]ddUTY[U\b] ^]ab] QZZsUaQ[U TUZZQ IUfY]\U ^`UaU\bQ ^`]VYZY TY YZZUWYbbY[Ybg( a]abQ\fYQ\T]aY

X[ b[ STR_Ta\ SX R\[UT_XZT[a\ SX Ub[eX\[X SX_XVT[eXPYX PS b[ `\VVTaa\' R\[ TUUTaaX _Ta_\PaaXcX

`Ya^Ubb] QZ [][U\b] TUZZsU[Q\QfY]\U*

A\ a]abQ\fQ( S]\ bQZU TUS`Ub]( Zs9[[Y\Yab`QfY]\U ^`U\TU Qbb] TUZZ] ad]ZWY[U\b] TY QbbYdYbg

SX_XVT[eXPYX' PRRTaaP[S\[T X _X`bYaPaX T U\_[T[S\ R\]T_ab_P VXb_XSXRP PYYP T`TRbeX\[T SX UPaa\

SX ZP[`X\[X YPc\_PaXcT' R\[ R\[aT`abPYT `P[Pa\_XP STY ]T_X\S\ ]_TV_T``\)

A\ aUTU TY 9Tc\Q\fQ ^cRRZYSQ( YZ =Y`Ubb]`U TUZZsKVVYSY] IS]ZQabYS] `UWY]\QZU =]bb [YW__W_'

X[cXaPa\ PS X[aT_cT[X_T' WP TcXST[eXPa\ SX T``T_`X a_\cPa\ [TYYP [TRT``Xan SX ]_\RTST_T PY

R\[UT_XZT[a\ SX b[ X[RP_XR\ _Ta_\PaaXc\' X[ PaaT`P STYYP STRX`X\[T STYYP SX_XVT[aT' X[ PaabPeX\[T

TUZZQ aU\bU\fQ TUZZQ <]`bU TY 9^^UZZ] TY FU`cWYQ( ^`USYaQ\T]6 qAO \ZX``X` QW VO ^W_\[_`[ Q[Z

[\aP U\_ZPYT( RWT h YP -,.. STY .. VT[[PX\ .,.17 n* TRR\ ]T_RWg( P`]TaaP[S\ ^bT`a\ aX]\ SX

Q[YaZWQOdW[ZS Z[W Z[Z OPPWOY[ \[`a`[ TO^ OX`^[ QVS' RWQWOY[' OZRO^S WZQ[Z`^[ OXXO ^S`^[O``WbW`n

RSXX$WZQO^WQ[ q^`USYaQ\T] SXU q]T_ YT cPYbaPeX\[X RWT PQQXPZ\ UPaa\n PQQXPZ\ _XaT[ba\ RWT U\``T

X$aZWQO \[__WPWXW`nr*

BQ `Ub`]QbbYdYbg TUZZsY\SQ`YS] dYU\U S]\VU`[QbQ Q\SXU TQZZsY\bU`dU\b] TUZZQ =]bb*aaQ [YW__W_

TY`Ubb]`U TUZZQ HJI `UWY]\QZU( ZQ _cQZU T]^] QdU`U `YZUdQb] SXU qROX \aZ`[ RW bW_`O

OYYWZW_`^O`Wb[' QW `^[bWOY[ RW T^[Z`S O aZO _W`aOdW[ZS \O^`WQ[XO^YSZ`S Q[Y\XS__O' QVS VO USZS^O`[ Z[Z

]\RWT ]T_]YT``Xaf nn* ]T_RWg [\[ h XY ]_XZ\ Paa\ RWT cXT[T PY R\[a_\YY\( ZP h XY `b``TVbX_`X SX b[P `T_XT

SXRXPZ\n* SX PaaX( SX ]_\ccTSXZT[aX Z\Ya\ P_aXR\YPaX nn[\[ ]\X _TVX`a_PaX T [TX R\[U_\[aX STX ^bPYX

OZQVS XO ^OUW[ZS^WO `S^^W`[^WOXS ObSbO S_\^S__[ RSW ^W_QVW Q[Z`OPWXW' ]_\`TVbT `\aa\YX[TP[S\' pnn YP

Q[Y\XS__W`n RSX ]aOR^[ OYYWZW_`^O`Wb[ RS`S^YWZO`O ROX TO``[ QVS' _[_`OZdWOXYSZ`S' OPPWOY[ aZO

_Ta_\PaaXcXaf STYY%X[RP_XR\ X[ \VVTaa\q*

8 VXbSXeX\ STY ;\YYTVX\ `X STc\[\ _XaT[T_T [\[ SX_XZT[aX YT P_V\ZT[aPeX\[X X[a_\S\aaT SPYYP

9[[Y\Yab`QfY]\U bUaU Q ac^^]`bQ`U ZQ aSUZbQ TY Q\S]`Q`U ZQ TUS]``U\fQ TUZZsY\SQ`YS]
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SX_XVT[eXPYT PS b[P SPaP P[aTRTST[aT PY STR_Ta\ SX R\[UT_XZT[a\ T RXr P[RWT X[

R\[`XST_PeX\[T STYYP bYaT_X\_T S\RbZT[aPeX\[T cT_`PaP X[ PaaX)

BsY\TYSQfY]\U( ^`UaU\bU \UZZsQ`b / TUZ TUS`Ub] Y\ UaQ[U( qSTVYX \QXTaaXcX R\[[T``X PYYrX[RP_XR\r VQ

U[U`WU`U( Y\VQbbY( c\ `YVU`Y[U\b] QZ Vcbc`] Y[^UW\] TUZ TY`YWU\bU S]\bU\cb] \UZZQ V]`[cZQ

qS\c_f XZ]TV[P_`Xr( S]\ S]\aUWcU\bU Y\UdYbQRYZU ^`]YUfY]\U Y\ QdQ\bY( S]\VZYWWU\bU S]\ ZQ

`Ub`]TQbQfY]\U TUZZsY\SQ`YS] U SYk Y\ ZY\UQ S]\ _cQ\b] TYa^]ab] TQZZsQ`b* -5 TUZ T*ZWa* /, [Q`f]

.,,-( \* -21( SXU \UZ TYaSY^ZY\Q`U ZQ ^`]SUTc`Q TY Qbb`YRcfY]\U TY Y\SQ`YSXY TY`YWU\fYQZY(

^`UdUTU( QZ S][[Q .( SXU qR\[ XY ]_\ccTSXZT[a\ SX R\[UT_XZT[a\ STYY%X[RP_XR\ cT[VP[\ X[SXcXSbPaX

VYX \QXTaaXcX SP R\[`TVbX_Tq*

IY UdY\SU( Y\ bQZ []T]( qYrP[aT_X\_Xaf Y\VXRP T R_\[\Y\VXRP STYYrX[RP_XR\ SX_XVT[eXPYT _X`]Taa\ PY

_PVVXb[VXZT[a\ STYYT UX[PYXaf STYYrPZZX[X`a_PeX\[T( cT_`\ YT ^bPYX XY ]_XZ\ h UX[PYX`aXRPZT[aT

\_XT[aPa\r* &IUfY]\U B][RQ`TYQ( TUZYRU`QfY]\U \* .1.+.,.0'*

@[ ^bT`a\ `T[`\ `X ]\[T' P[RWT XY R\[`\YXSPa\ \_XT[aPZT[a\ STYYP ;\_aT STX R\[aX RWT WP

`Y^UbcbQ[U\bU QVVU`[Qb] S][U qYP _Ta_\PaaXcXaf STY ]_\ccTSXZT[a\ SrX[RP_XR\ _X`]Taa\

PYYrTZP[PeX\[T STY STR_Ta\ SX R\[UT_XZT[a\ [\[ P]]P_T R\T_T[aT R\[ YP [Pab_P STYY\ `aT``\(

[TRT``P_XPZT[aT ]_\XTaaPa\ ]T_ YrPccT[X_Tr &S]aj IUfY]\U SU\b`QZU S]\b`]ZZ] ^`UdU\bYd] TY

YTVXaaXZXan' [) H;;A=?*-1*-+,+*EG=K T ;\_aT STX R\[aX' HTeX\[T _TVX\[PYT SX R\[a_\YY\ ]T_

YP A\ZQP_SXP' [) 4*-++1*EG=K&)

E_X[RX]X\ R\[`\YXSPa\ SPYYP HTeX\[T RT[a_PYT STY R\[a_\YY\ SX YTVXaaXZXan `bVYX PaaX STY ?\cT_[\

U TUZZU 9[[Y\Yab`QfY]\Y TUZZ] IbQb] SXU XQ cZbU`Y]`[U\bU `Y[Q`SQb] SXU( qZSXX$OYPW`[

RSXX$OdW[ZS OYYWZW_`^O`WbO' bWUS XO ^SU[XO USZS^OXS RSXX$W^^S`^[O``WbW`n' S_\^S__W[ZS RSX \^WZQW\W[ RW

XSUOXW`n S RSXX$S_WUSZdO RW QS^`SddO RSW ^O\\[^`W UWa^WRWQW) ?X T[ZROYSZ`[ RW RS``[ \^WZQW\W[ o _`O`[

^WZbSZa`[' OR [\S^O RSXXO UWa^W_\^aRSZdP( [TYYrP_a* -- STYYT F_TYTVVX* ITZ]_T YP VXb_X`]_bST[eP WP

SZaQXSO`[ aZ [bZT_b` RYPb`b` RW SQQSdW[ZW OXXO UWn YSZdW[ZO`O ^SU[XO) HW `^O``O RW ]aO``^[ QXO__W RW

\^[bbSRWYSZ`W OYYWZW_`^O`WbW O ^S`^[O``WbW`n SQQSdW[ZOXYSZ`S Q[Z_SZ`W`O5 ]aSXXW ^S`^[O``WbW \S^ XSUUS6

]aSXXW ^S`^[RO`OPWXW \S^ R[bS^[_O S_SQadW[ZS RW \^[ZaZQS UWa^W_RWdW[ZOXW [ UWa_`WdWOXW6 ]aSXXW ^S`^[O``WbW

\S^ ZO`a^O6 ]aSXXW ^S`^[O``WbW aZWQOYSZ`S WZ Q\[PZ ]P_aTZ*q %HTeX\[T RT[a_PYT R\[a_\YY\

]_TcT[aXc\ SX YTVXaaXZXan' [) H;;A=?*.*-+-.*EG=K&)

BQ `Ub`]QbbYdYbg TUZ ^`]ddUTY[U\b] Q[[Y\Yab`QbYd] i( Y\VQbbY( `YbU\cbQ Q[[YaaYRYZU a]ZbQ\b]

Y\ SQaY USSUfY]\QZY( Ua^`UaaQ[U\bU ^`UdYabY TQZZQ ZUWWU( ]^^c`U \USUaaYbQbY TQZZQ \Qbc`Q abUaaQ

TUZZsQbb]( S][U \UZZU Y^]bUaY TY ^`]ddUTY[U\bY TY Q\\cZZQ[U\b]( TUWZY QbbY TY S]\dQZYTQ U TUZZU

aQ\Qb]`YU &acZ ^c\b]( IUf* `UW* S]\b`* J]aSQ\Q( TUZYRU`QfY]\U \* 23+.,.-+FH>L7 IUf* `UW*

S]\b`* <Q[^Q\YQ( TUZ* \* .50+.,-2+FH>L'*
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AZ SQa] QZZsUaQ[U TY _cUabQ IUfY]\U \]\ `YU\b`Q b`Q ZU bY^]Z]WYU TY ^`]ddUTY[U\bY SXU

USSUfY]\QZ[U\bU ^]aa]\] Qaac[U`U SQ`QbbU`U `Ub`]QbbYd]( bU\cb] S]\b] SXU ZsUaUScfY]\U TUZZQ

aU\bU\fQ TY aUS]\T] W`QT]( SXU Y\d]ZWU Y\TY`UbbQ[U\bU ZsY\SQ`YS] ]WWUbb] TUZ S\[UT_XZT[a\'

[\[ ]br T``T_T P[[\cT_PaP a_P X RP`X SX _Ta_\PaaXcXan' [p Td YTVT [p ]T_ [Pab_P' \ccT_\ ]T_ X

_cQZY aYQ ^`UdYabQ c\Q `Ub`]QbbYdYbg qR]\Q[ ^Q`bU[r*
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QZZQ bY^]Z]WYQ TY ^`]ddUTY[U\bY SXU USSUfY]\QZ[U\bU ^]aa]\] Qaac[U`U SQ`QbbU`U

`Ub`]QbbYd]( Qdcb] ^Q`bYS]ZQ`U `YWcQ`T] QZ S]\bU\cb] []bYd] U TYa^]aYbYd] TUZ ^`]ddUTY[U\b]

WYc`YaTYfY]\QZU( SXU S]\SU`\U ZQ dYSU\TQ ^`]VUaaY]\QZU TUZZQ F`]V* \ZX``X` * BQ IU\bU\fQ

TUZZQ <]`bU TY Q^^UZZ]( Y\VQbbY( TYa^]\U qX[ _XU\_ZP STYYP `T[aT[eP XZ]bV[PaP( SXRWXP_P XYYTVXaaXZ\

XY STR_Ta\ SX_XVT[eXPYT STYYrKUUXRX\ `R\YP`aXR\ _TVX\[PYT ]T_ YrKZQ_XP ]_\a* [* H*,,,/1/*-5),4).,.,(
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][YaaYa T YrP``TV[PeX\[T PYYP ZTST`XZP STYYP aXa\YP_Xaf ]_T``\ YrX`aXabeX\[T `R\YP`aXRP
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BsKVVYSY] IS]ZQabYS] HUWY]\QZU( QZ S]\b`Q`Y]( QZ VY\U TY WYcabYVYSQ`U ZQ aSUZbQ ]^U`QbQ \UZ TUS`Ub]

TY`YWU\fYQZU( Z] `YS]\TcSU QZZQ qP]]YXRPeX\[T STYYP `T[aT[eP T`TRbaXcP STYYP ;\_aT Sr9]]TYY\ SX

FT_bVXP [* 13+.,./ STY -1 ZP_e\ .,./(q `YRQTU\T]( \UZZQ cZbU`Y]`U \]bQ TUZZsKIH K[R`YQ TY

b`Qa[YaaY]\U &^`]b* 9EE=HKC -430 TUZ 1 VURR`QY] .,.1'( SXU q`aP[aT YrT`TRbaXcXaf STYYP

`T[aT[eP STYYP ;\_aT Sr9]]TYY\ SX FT_bVXP [* 13+.,./ STY -1 ZP_e\ .,./ YP ^bPYT WP `aPQXYXa\

YrXYYTVXaaXZXaf STY STR_Ta\ SX_XVT[eXPYT STYYrKUUXRX\ `R\YP`aXR\ _TVX\[PYT ]T_ YrKZQ_XP( nnnnn* XY

]_T`T[aT STR_Ta\ TS XY R\[[T``\ R\[a_Paa\ SX`]\[V\[\ STYYrX[RP_XR\ STYYP <` ][YaaYa ]_T``\ Yr@*;*

][YaaYa SPY -*,5*.,.0 PY 5*,.*.,.1( ]_TcTST[S\ YrPUUXSPZT[a\ STYYrX[RP_XR\ ]_T``\ XY BXRT\

][YaaYa SPY -, UTQQ_PX\ .,.1 PY /- PV\`a\ .,.3r*

BsQ[[Y\Yab`QfY]\U a]ZZUSYbQbQ Y\ aUTU TY 9Tc\Q\fQ( TQZ <]\aYWZYU`U TUZUWQb]( Q a^USYVYSQ`U

YT Z\SPYXan SX X[SXcXSbPeX\[T STYYP `TST SX P``TV[PeX\[T STYY$X[RP_XR\' ]_TRX`PcP SX PcT_

]_\ccTSba\ P pR\[c\RP_T YP SX_XVT[aT SrbUUXRX\ ]T_ RWXP_X_T YT `bT X[aT[eX\[Xq X[cXP[S\YT

acSSUaaYdQ[U\bU c\Q \]bQ V]`[QZU &\* .-4 TUZZs4 WU\\QY] .,.1'( pRWXTST[S\YT SX R\[UT_ZP_T `T
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IbaaPcXP' SPYYP cPYbaPeX\[T STYYP S\RbZT[aPeX\[T `bRRT``XcPZT[aT cT_`PaP X[ PaaX'

]T_ZP[V\[\ SbQQX X[ \_SX[T PYYP c\Y\[an STYYP <X_XVT[aT `R\YP`aXRP [YW__W_' P c\YT_ T``T_T

P``TV[PaP PY AXRT\ [YW__W_)

@[ ]P_aXR\YP_T' YP<X_XVT[aTHR\YP`aXRPR\[[\aP +++,+--STY--)+,)-+-0X[ _X`R\[a_\ PYYP _XRWXT`aP

TUZZsJHG R\[UT_ZPcP qXO n* RW_\[ZWPWXW`n S XSOXS Q[XXOP[^OdW[ZS ZSW Q[ZT^[Z`W RW Q[RS_`O

9ZZX[X`a_PeX\[Tq( ZP [TYYT [\aT SPYYP `aT``P X[cXPaT `bRRT``XcPZT[aT' Y\ TQbQ -m VURR`QY] .,.1(

`Q^^`UaU\bQdQ( qRWT R\ST`aP 9ZZX[X`a_PeX\[T [\[ `\Y\ WP X[aT`\ R\[aX[bP_T P ZP[aT[T_T b[P

R\[S\aaP X[PSTZ]XT[aT _X`]Taa\ PVYX \QQYXVWX `aPabXaX R\[ YP ]Xk c\YaT _XRWXPZPaP `T[aT[eP STYYP ;\_aT

JT__Xa\_XPYT SX FT_bVXP( ZP [\[ WP [TZZT[\ ZX[XZP[aT R\[`XST_Pa\ YP [Pab_PYT PYaT_[PaXcP PYYP

ZP[RPaP R\__TaaP T`TRbeX\[T STYYP `T[aT[eP*

KZbU`Y]`U UZU[U\b] TY ScY aY TUdU bU\U` S]\b] U TY ScY YZ <]ZZUWY] XQ ^`Ua] S]W\YfY]\U( Y\

_cQ\b] `YVU`Yb] QT QZb`] TUS`Ub] a]bb]^]ab] QZ S]\b`]ZZ] TY ZUWYbbY[Ybg( S]\SU`\U ZQ YabQ\fQ

Y\]Zb`QbQ TQZZQ =* I* \ZX``X` ^U` ZsY\SQ`YS] TY `UWWU\fQ ^`Uaa] ZsA*<* [YW__W_' \cT YP `aT``P

TYSXYQ`QdQ TY QdU` TY`Ybb] QZZQ ^`USUTU\fQ \UZZ%QaaUW\QfY]\U TUZZ%Y\SQ`YS] QWWYc\bYd] \UZZQ

^`UTUbbQ aSc]ZQ ^U` S]\bY\cYbg TY`YWU\fYQZU( \UZZ%Y\bU`UaaU TUZZ%Q[[Y\Yab`QfY]\U aS]ZQabYSQ U

TUZZ%YabYbcfY]\U a^USYVYSQ( QbbUa] TQZ - aUbbU[R`U .,.0 U Q\S]`Q QZZQ TQbQ TY ^`UaU\bQfY]\U

TUZZsYabQ\fQ( ad]ZWUdQ ZU Vc\fY]\Y TY TY`YWU\bU aS]ZQabYS] TUZZ%YabYbcb] Y\ ]WWUbb] &A< \ZX``X`

\ZX``X`' ^U` UVVUbb] TUZZsQaaUW\QfY]\U ]^U`QbQ TQZZsKVVYSY] IS]ZQabYS] `UWY]\QZU*

E\`a\ ^bX[SX RWT' [p YP Z\aXcPeX\[T' [p XY SX`]\`XaXc\ STYYP ]Xs c\YaT Tc\RPaP `T[aT[eP

Ts9^^UZZ]' _TRP[\ X[SXRPeX\[X T ]_T`R_XeX\[X _X`]Taa\ PYYP `TST SX_XVT[eXPYT ]_T``\ YP ^bPYT

R\[UT_X_T Y$X[RP_XR\ PYYP E_\U) [YW__W_' [T R\[`TVbT RWT YP `RTYaP STYYP ST`aX[PeX\[T %W)S AXRT\

[YW__W_ & _X`bYaP U\[SPaP `b b[ ]_T`b]]\`a\ Z\aXcPeX\[PYT X[`b``X`aT[aT T RX\o

ZsQaaU`YbQ pO\\XWQOdW[ZS RSXXO _SZ`SZdO S_SQa`WbO RSXXO 9[^`S RW 8\\SXX[ RW ES^aUWO Z) 02*-+-. RSX ,0
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HbY ]b[a\' `X ]\[T QZZsQbbU\fY]\U P[RWT XY _TRT[aT X[aT_cT[a\ STYYP IUfY]\U SU\b`QZU TY

S]\b`]ZZ] TY ZUWYbbY[Ybg acWZY QbbY TUZ @]dU`\] U TUZZU Q[[Y\Yab`QfY]\Y TUZZ] IbQb] SXU(

UdYTU\fYQ\T] ZsY[^]aaYRYZYbg ^U` Zs9[[Y\Yab`QfY]\U TY TYaQbbU\TU`U ZQ abQbcYfY]\U

WYcTYfYQZU( XQ SXYQ`Yb] SXU ZsQbbYdYbg S]\V]`[QbYdQ TUdU UaaU`U dQZcbQbQ QZZQ ab`UWcQ TUZ

S]\bU\cb] TUSYa]`Y] TQ UaUWcY`U U TUZ _cQT`] \]`[QbYd] WU\U`QZU TY `YVU`Y[U\b]*

LYU\U a^USYVYSQb] Y\VQbbY SXU qYrPaaXcXaf R\[U\_ZPaXcP STYYr9ZZX[X`a_PeX\[T `bRRT``XcP PYYP

`aPabXeX\[T VXbSXeXPYT `\VVXPRT( \Ya_T RWT PYYT _TV\YT YTVPYX( PYYT _TV\YT VXbSXeXPYX R\[aT[baT [TYYP
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X[aT[`Xaf( RbX R\__X`]\[ST b[P SXUUT_T[aT ]\_aPaP STYYrTUUTaa\ R\[U\_ZPaXc\* NoO B\ `]PeX\ RWT _T`XSbP

X[ RP]\ PYYr9ZZX[X`a_PeX\[T SX]T[ST SPY R\[aT[ba\ STYYP STRX`X\[T T SPYYrPaaXcXaf `bRRT``XcP

[TRT``P_XP P SP_T T`TRbeX\[T PYYT `aPabXeX\[X VXbSXeXPYX* NoO 9YYP YbRT STY SXcT_`\ R\[UXVb_P_`X

STYYrTUUTaa\ R\[U\_ZPaXc\( P `TR\[SP STY R\[aT[ba\ SX`]\`XaXc\ STYYP ]_\[b[RXP( ]bj _T`XSbP_T X[ RP]\
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STZP[SP[S\ PYYr9ZZX[X`a_PeX\[T XY R\Z]Xa\ SX T[bRYTP_T XY R\[aT[ba\ STY R\Z]\_aPZT[a\ RWT S\c_f

T``T_T aT[ba\ X[ `TST SX PSTZ]XZT[a\ PYYr\_SX[T VXbSXeXPYT( R\[ XY YXZXaT X[a_X[`TR\ STYYP [TRT``Xaf SX

P``XRb_P_T YrbaXYXaf _XR\[\`RXbaP SPY ]_\ccTSXZT[a\ VXb_X`SXeX\[PYT* NoO @[ PYa_X RP`X( YP ]_TRX`X\[T

STYYr\_SX[T VXbSXeXPYT [\[ YP`RXP ZP_VX[X cPYbaPaXcX PYYr9ZZX[X`a_PeX\[T X[ \_SX[T PYYP R\[S\aaP
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_TYPaXc\ PYYP Sb_PaP STYY\ `aT``\)

AZ =US`Ub] Y\ UaQ[U( \UZ ^`UdUTU`U QZZsQ`b* - c\Q Tc`QbQ S][^ZUaaYdQ b`YU\\QZU &Y*U* -m

aUbbU[R`U .,.0 /- QW]ab] .,.3'( `USQ Y\dU`] YZ S]\VU`Y[U\b] TY TcU TYabY\bY Y\SQ`YSXY &-m6 TQ

-maUbbU[R`U .,.0 Q ,5 VURR`QY] .,.1*7 .m6 TQ -, VURR`QY] .,.1 Q /- QW]ab] .,.3' U\b`Q[RY
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\^S__[ WX XWQS[ \ZX``X`) 8PPWOY[ \SZ_O`[ O ]aS_`[( oo `W\[ RW RS`S^YWZOdW[ZSoor ^U`

qX$STTS``WbW`n RSXX$WZQO^WQ[' \S^QVp XO \ZX``X` WZ ]aSX \S^W[R[' W TOY[_W 0 YS_W S 4 UW[^ZW' VO [\S^O`[
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`^WSZZOXS WZ ]aS_`W RaS _[``[\S^W[RWr*
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SXU ZQ Tc`QbQ TUZZsY\SQ`YS] TY`YWU\fYQZU q[\[ ]bj T``T_T X[UT_X\_T P a_T P[[X [g TRRTST_T XY aT_ZX[T

SX RX[^bT P[[X* BP Sb_PaP STYY%X[RP_XR\ ]bj T``T_T X[UT_X\_T P a_T P[[X `T R\X[RXST R\[ XY R\[`TVbXZT[a\

STY YXZXaT SX Taf ]T_ XY R\YY\RPZT[a\ P _X]\`\ STYY%X[aT_T``Pa\r* IT[ba\' PYa_T`q' R\[a\ RWT qR\[ XY

]_\ccTSXZT[a\ SX R\[UT_XZT[a\ STYY%X[RP_XR\ `\[\ X[SXcXSbPaX Y%\VVTaa\ STYY%X[RP_XR\ T VYX \QXTaaXcX SP

R\[`TVbX_T( R\[ _XUT_XZT[a\ PYYT ]_X\_Xaf( PX ]XP[X T PX ]_\V_PZZX STUX[XaX SPYY%\_VP[\ SX cT_aXRT [TX

]_\]_X PaaX SX X[SX_Xee\ T PYYT TcT[abPYX Z\SXUXRWT STVYX `aT``X RWT X[aT_cT[VP[\ [TY R\_`\ STY _P]]\_a\(

[\[RWg YP Sb_PaP STYY%X[RP_XR\( RWT STcT T``T_T R\__TYPaP PVYX \QXTaaXcX ]_TUX``PaX T RWT( R\Zb[^bT( [\[

]bj T``T_T X[UT_X\_T P a_T P[[X [g TRRTST_T XY aT_ZX[T SX RX[^bT P[[Xq7 ZsQ`b -4 S][[Q -.)RYa

SXYQ`YaSU Q acQ d]ZbQ SXU pYT SX`]\`XeX\[X STY ]_T`T[aT P_aXR\Y\ R\`aXabX`R\[\ [\_ZT [\[ ST_\VPQXYX
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ET_ ^bP[a\ _XVbP_SP ]\X Y$bYaT_X\_T R_XaXRXan X[T_T[aT PYYP cPYbaPeX\[T STYYP ]T_U\_ZP[RT U

ZsQbbcQfY]\U TUZZU TYa^]aYfY]\Y TY ScY QZZsQ`b* 0)RYa TUZ TUS`Ub])ZUWWU .0 VURR`QY] .,./( \* -/(

S]\dU`bYb]( S]\ []TYVYSQfY]\Y( TQZZQ ZUWWU .- Q^`YZU .,./( \* 0- U TUZZU Y\TYSQfY]\Y ]^U`QbYdU

Y[^Q`bYbU TQZZQ HQWY]\U`YQ @U\U`QZU TUZZ] IbQb] S]\ ZQ <Y`S]ZQ`U \* - p ^`]b* \* .005 p TUZ /

WU\\QY] .,.0( S]\ ^Q`bYS]ZQ`U `YVU`Y[U\b] QWZY a^USYVYSY ]RYUbbYdY Q\\cQZY `UZQbYdY QZ `Ya^Ubb]

TUY bU[^Y TY ^QWQ[U\b] QaaUW\QbY QZZQ =I \ZX``X` ( aY TUdU ]aaU`dQ`U SXU( TQY `YaS]\b`Y

V]`\YbY TQZZsKIH Y\bU`^UZZQb]( `YacZbQ\] ZU aUWcU\bY QS_cYaYfY]\Y Yab`cbb]`YU6

) SXU ZsQT]fY]\U( S]\ TUS`Ub] [Y\YabU`YQZU \* .4+.,.1( qTUZ IYabU[Q \QfY]\QZU TY dQZcbQfY]\U

TUY `YacZbQbY TUY TY`YWU\bY aS]ZQabYSY Q ^Q`bY`U TQZZsQ*a* .,.0).1( `YacZbQdQ QZ dQWZY] TUWZY

]`WQ\Y TY S]\b`]ZZ] U SXU NoO ZQ TUVY\YfY]\U Q\\cQZU TUWZY ]RYUbbYdY Q\TQdQ ]^U`QbQ U\b`]

[Q`f] .,.1r7

) SXU q`P_f R\Z]Xa\ STYY\ `R_XcT[aT bUUXRX\ PS\aaP_T P[RWT ]T_ YP <*I* ][YaaYa( R\ZT ]T_ abaaX VYX

PYa_X SX_XVT[aX( b[rP]]\`XaP `RWTSP SX ]_\V_PZZPeX\[T STVYX \QXTaaXcX( _XRPYRP[S\ YT SX_TaaXcT

ZX[X`aT_XPYX _TRT[aTZT[aT PS\aaPaT T ^bX[SX ]_\ccTST[S\ P[RWT PYYrX[`T_XZT[a\ STYYr\QXTaaXc\ X[

^bT`aX\[Tr7

) SXU( Y\ `UZQfY]\U QZ TUS`Ub] U QZ S]\b`Qbb] TY Y\SQ`YS] ^U` ZsQ*a* .,./).0 TUZZQ =*I* \ZX``X`

\ZX``X` ( ^U` q^bP[a\ PaaXT[T PYYP _Ta_XQbeX\[T SX _X`bYaPa\( R\[ YP `aX]bYP STY ;*;*D*@*

9_TP @`a_beX\[T T _XRT_RP ]T_ YP <X_XVT[eP IR\YP`aXRP STY -l PV\`a\ .,./ &X]\aT`X R\[a_PaabPYT /-
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ZPVVX\ .,./'( cXT[T `]TRXUXRPa\ RWT 6 pDTYYT Z\_T STYYP STUX[XeX\[T STY IX`aTZP SX cPYbaPeX\[T STX

SX_XVT[aX `R\YP`aXRX( YP _Ta_XQbeX\[T SX _X`bYaPa\( R\ZT STUX[XaP SPYYrP_aXR\Y\ .( R\ZZP .( ZPVVX\_PaP

STYYP _X`\_`P _T`XSbPYT PYYrT`Xa\ STYYT _Ta_XQbeX\[X SX ]\`XeX\[T T SX _TVVT[eP V_PcP[aX `bYYP ]\_eX\[T

]P_X PYYr41$ STY U\[S\ b[XR\ [PeX\[PYT( h R\ZZX`b_PaP PY _P]]\_a\ a_P X YXcTYYX SX _Ta_XQbeX\[T SX

]\`XeX\[T _TYPaXcP PYYrX`aXabeX\[T `R\YP`aXRP SX RbX PYYrX[RP_XR\ ]_X[RX]PYTr7

) SXU YZ q[b\c\ IX`aTZP [PeX\[PYT SX cPYbaPeX\[T STX _X`bYaPaX STX <X_XVT[aX `R\YP`aXRX NoO h `aPa\

`\Y\ SX _TRT[aT PaabPa\ R\[ XY <*C* STY .-*,.*.,.1 [* .4* DTYYT Z\_T STYYP U\_ZPYT PS\eX\[T SP

]P_aT STY ZX[X`aT_\ SX ^bT`a\ [b\c\ `X`aTZP SX cPYbaPeX\[T( Y\ `R_XcT[aT bUUXRX\ [\[ WP ]\aba\

PaaXcP_`X Pba\[\ZPZT[aT ]T_ ^bP[a\ _XVbP_SP YP ZPaT_XP STYYP cPYbaPeX\[T STYYP ]T_U\_ZP[RT(

a_PaaP[S\`X SX SX`RX]YX[P RWT PX `T[`X STYYrP_a 0, <YV` -21+.,,- R\Z]TaT PYYP YTVVT T PX aPc\YX STYYP

R\[a_PaaPeX\[T R\YYTaaXcPr*

@[ ]P_aXR\YP_T' Y$JUUXRX\ `R\YP`aXR\ _TVX\[PYT YXZXaP[S\`X P UP_ _XUT_XZT[a\ P b[ _TRT[aT STR_Ta\

ZX[X`aT_XPYT -3*-+-0 ST`aX[Pa\ PS X[SXRP_T' P ]P_aX_T SPY ZP_e\ -+-0' X R_XaT_X ]T_

Y$X[SXcXSbPeX\[T STVYX \QXTaaXcX P RbX PVVP[RXP_T Y$X[ST[[Xan SX _X`bYaPa\' WP T`]YXRXaPa\ YP

Z\SPYXan PYaT_[PaXcT Paa_PcT_`\ RbX `X o ]_\ccTSba\ PYYP STaT_ZX[PeX\[T STYYP $X[ST[[Xan SX

_X`bYaPa\ ]T_ Y$P[[\ -+-.*-+-/' ]_TRX`P[S\ RWT ")))ZSXXS Y[^S RSXXO RSTWZWdW[ZS RSX _W_`SYO RW

bOXa`OdW[ZS RSW RW^WUSZ`W' XO ^S`^WPadW[ZS RSX ^W_aX`O`[' YOUUW[^O`O ROXXO ^W_[^_O ^S_WRaOXS OXX$S_W`[ RSXXS

^S`^WPadW[ZW RW \[_WdW[ZW RW^WUSZ`W RW ^SUUSZdO U^ObOZ`W _aXXO \[^dW[ZS \O^W OXX$30# RSX =[ZR[ aZWQ[

ZOdW[ZOXS' o Q[YYW__W[ZO`[ OX ^O\\[^`[ `^O W XWbSXXW RW ^S`^WPadW[ZS RW \[_WdW[ZS ^SXO`WbO OXX$W_`W`adW[ZS

_Q[XO_`WQO RW QaW OXX$WZQO^WQ[ \^WZQW\OXS")

Ic bQZY RQaY S]W\YbYdU( QVVY]`Q\] ^U`^ZUaaYbg Y\ ]`TY\U QZZQ S]``Ya^]\TU\fQ TUZZU `YVU`YbU

[]TQZYbg QbbcQbYdU( `Ya^Ubb] QZ bUab] TUZZQ V]\bU ^`Y[Q`YQ U QZZU Y\TYSQfY]\Y Ua^ZYSQbYdU V]`\YbU

TQZZQ HQWY]\U`YQ @U\U`QZU TUZZ] IbQb] [\[ T``T[S\ `aPaX X[SXcXSbPYX OP WZW`W[ VYX \QXTaaXcX SP

_PVVXb[VT_T P RbX P[R\_P_T Y$X[ST[[Xan SX _X`bYaPa\)

@Y]dU`g QZ `YWcQ`T] `Q[[U\bQ`U SXU YZ T*Z* -/+.,./( S]\d* S]\ []TYVYSQfY]\Y TQZZQ BUWWU

0-+.,./( QZZsQ`b* 0 RYa( S]* .( bUabcQZ[U\bU ^`UdUTU SXU qBT PZZX[X`a_PeX\[X ]bQQYXRWT SX RbX

PYY%P_aXR\Y\ -( R\ZZP .( STY STR_Ta\ YTVX`YPaXc\ /, ZP_e\ .,,-( [* -21( [TYY%PZQXa\ STX `X`aTZX SX

cPYbaPeX\[T STYYP ]T_U\_ZP[RT ]_TcX`aX SPX _X`]TaaXcX \_SX[PZT[aX( ]_\ccTS\[\ PS P``TV[P_T(

X[aTV_P[S\ X _X`]TaaXcX R\[a_PaaX X[SXcXSbPYX( PX SX_XVT[aX _T`]\[`PQXYX STX ]PVPZT[aX STYYT UPaab_T

R\ZZT_RXPYX [\[RWg PX SX_XVT[aX P]XRPYX STYYT _X`]TaaXcT `a_baab_T `]TRXUXRX \QXTaaXcX P[[bPYX _TYPaXcX PY

_X`]Taa\ STX aTZ]X SX ]PVPZT[a\ ]_TcX`aX SPYYT cXVT[aX SX`]\`XeX\[X T cPYbaPaX( PX UX[X STY _XR\[\`RXZT[a\

STYYP _Ta_XQbeX\[T SX _X`bYaPa\( X[ ZX`b_P [\[ X[UT_X\_T PY /, ]T_ RT[a\* 9X UX[X STYY%X[SXcXSbPeX\[T

STVYX \QXTaaXcX P[[bPYX( `X UP _XUT_XZT[a\ PYY%X[SXRPa\_T SX _XaP_S\ P[[bPYT SX RbX PYY%P_aXR\Y\ -( R\ZZX

415( YTaaT_P Q'( T 42-( STYYP YTVVT /, SXRTZQ_T .,-4( [*-01* BP cT_XUXRP STY _PVVXb[VXZT[a\ STVYX
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\QXTaaXcX _TYPaXcX PY _X`]Taa\ STX aTZ]X SX ]PVPZT[a\ h TUUTaabPaP SPY R\Z]TaT[aT \_VP[\ SX R\[a_\YY\ SX

_TV\YP_Xaf PZZX[X`a_PaXcP T R\[aPQXYT `bYYP QP`T STVYX X[SXRPa\_X TYPQ\_PaX ZTSXP[aT YP ]XPaaPU\_ZP

TYTaa_\[XRP ]T_ YP VT`aX\[T aTYTZPaXRP STY _XYP`RX\ STYYT RT_aXUXRPeX\[X SX RbX PYY%P_aXR\Y\ 3( R\ZZP -( STY

STR_Ta\)YTVVT 4 P]_XYT .,-/( [* /1( R\[cT_aXa\( R\[ Z\SXUXRPeX\[X( SPYYP YTVVT 2 VXbV[\ .,-/( [* 20*r*

IYVVQbbQ TYa^]aYfY]\U i Y\U`U\bU QZZsQbbcQfY]\U TUZZQ HYV]`[Q -*--( #HYTcfY]\U TUY bU[^Y TY

^QWQ[U\b] TUZZU ^cRRZYSXU Q[[Y\Yab`QfY]\Y U TUZZU Qcb]`Ybg aQ\YbQ`YU#( TUZZQ CYaaY]\U -(

S][^]\U\bU -( TUZ FDHH( SXU ^]abcZQ YZ S]\aUWcY[U\b] TY a^USYVYSY ]RYUbbYdY TY ^U`V]`[Q\SU

Y\ bU`[Y\Y TY bU[^] [UTY] TY ^QWQ[U\b] U bU[^] [UTY] TY `YbQ`T] ^U` Y S][^Q`bY TUZZU

^cRRZYSXU Q[[Y\Yab`QfY]\Y* FU` ZsUdU\bcQZU \]\ QTUWcQbUffQ TUY `UZQbYdY aYabU[Y TY

dQZcbQfY]\U TUZZQ ^U`V]`[Q\SU( `Ya^Ubb] QZZs]RYUbbYd] Ue Q`b* 0 RYa( YZ C>?( S]\ ZQ SY`S]ZQ`U \*

-+.,.0( XQ V]`\Yb] Y\TYSQfY]\Y VY\QZYffQbU Q `U\TU`U ]^U`QbYdQ ZQ ^`UdYaY]\U q[TYYT Z\_T STYYP

_TcX`X\[T STY `X`aTZP SX cPYbaPeX\[T STYYP ]T_U\_ZP[RTr( ^`UdUTU\T] SXU q`P_f [TRT``P_X\ ]_\RTST_T

o R\ZT `aPQXYXa\ SPYYP SX`]\`XeX\[T `\]_P _XRWXPZPaP ) PYYrX[aTV_PeX\[T STX R\[a_PaaX X[SXcXSbPYX STX

SX_XVT[aX _T`]\[`PQXYX STX ]PVPZT[aX STYYT UPaab_T R\ZZT_RXPYX T STX R\[a_PaaX STX SX_XVT[aX P]XRPYX STYYT

_X`]TaaXcT `a_baab_T* ;\[`TVbT[aTZT[aT( S\c_P[[\ T``T_T X[aTV_PaT P[RWT YT `RWTST SX

]_\V_PZZPeX\[T STVYX \QXTaaXcX STY ]_TSTaa\ ]T_`\[PYT ]_TcTST[S\ `]TRXUXRX \QXTaaXcX P[[bPYX _TYPaXcX

PY _X`]Taa\ STX aTZ]X SX ]PVPZT[a\ T cPYbaPaX( PX UX[X STY _XR\[\`RXZT[a\ STYYP _Ta_XQbeX\[T SX _X`bYaPa\(

]T_ b[P ^b\aP STYYP `aT``P PcT[aT b[ ]T`\ [\[ X[UT_X\_T PY /, ]T_ RT[a\r* BQ [UTUaY[Q SY`S]ZQ`U

SXYQ`YaSU qPS \V[X Qb\[ R\[a\( RWT X[ RP`\ SX ZP[RPa\ _PVVXb[VXZT[a\ STVYX \QXTaaXcX SX RbX PY RXaPa\

R\ZZP .( STYYrP_aXR\Y\ 0)QX`( [\[ `P_f ]\``XQXYT ]_\RTST_T PY ]PVPZT[a\ STYYP ]P_aT SX _Ta_XQbeX\[T SX

_X`bYaPa\ Td YTVT X[ ZX`b_P [\[ X[UT_X\_T PY /,$ R\__TYPaP PYYP _TPYXeePeX\[T STVYX `aT``Xr*

A ^`]VYZY TY S`YbYSYbg Y\ ]`TY\U QZZsQ^^ZYSQfY]\U TUZZ%Q`bYS]Z] 0(QX`' [\[ ]\``\[\ _XaT[T_`X

ac^U`QbY \UQ\SXU QZZsUaYb] TUZ S]\b`QTTYb]`Y] QddU\cb] Y\ aUTU TY QTc\Q\fQ' \cT XY <\aa)

[YW__W_ `X o YXZXaPa\ P a]bb]ZY\UQ`U SXU i qWZ Q[^_[ XO RSTWZWdW[ZS RSX _W_`SYO ZOdW[ZOXS RW

bOXa`OdW[ZS RSW ^W_aX`O`W RSW RW^WUSZ`W _Q[XO_`WQW S Q[ZZS__W [PWS``WbW6 X[ ^bP[a\ qRSTWZW`[ _[X`OZ`[ Q[Z

WX RSQ^S`[ RSX YWZW_`S^[ RSXX$?_`^adW[ZS ZaYS^[ -3 RSX -, TSPP^OW[ -+-0q) @Y ZTST`XZ\ SX_XVT[aT

_TVX\[PYT WP ]\X ]_TRX`Pa\ RWT XY ]P``PVVX\ q_aQQS__Wb[ \^SbSRSbO' SR o `a``[ WZ Q[^_['

X$WZRWbWRaOdW[ZS Q[Z RSQ^S`[ WZ`S^RW\O^`WYSZ`OXS RW RaS RW\O^`WYSZ`W RSX YWZW_`S^[ RSXX$?_`^adW[ZS'

\^[U^OYYOdW[ZS S W_`^adW[ZS' RW aZ _S` RW [PWS``WbW RO O__SUZO^S OW RW^WUSZ`W _Q[XO_`WQW5 ]aS_`[ RSQ^S`['

]aS_`[ _SQ[ZR[ RSQ^S`[' O``aOXYSZ`S OX bOUXW[ RSUXW [^UOZW RW Q[Z`^[XX[' o WX 1,1 RSX -1 YO^d[ -+-0)

FaWZRW X$WZ`SZdW[ZS RSXX$JTTWQW[ QVS ^O\\^S_SZ`O o _`O`O ]aSXXO RW Z[Z bOXa`O^S' Z[Z RS`S^YWZO^S

Oa`[Z[YOYSZ`S' UXW [PWS``WbW' YO O_\S``O^S XS RW_\[_WdW[ZW RW \Ws OX`[ XWbSXX[ ZOdW[ZOXS RSW QO\W RW

SX]P_aXZT[a\q*
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HbY ]b[a\( YZ <]\aYWZYU`U TUZUWQb] XQ `Q^^`UaU\bQb] ZsUaYWU\fQ TY cZbU`Y]`Y RWXP_XZT[aX O XO`S^S'

RWXTST[S\ STYYT ]_TRX`PeX\[X PY <\aa) [YW__W_( Y\ ]`TY\U QZZsQWWY]`\Q[U\b] TUZ aYabU[Q TY

cPYbaPeX\[T STX SX_XVT[aX `R\YP`aXRX' T PYYP cPYbaPeX\[T STVYX \QXTaaXcX ^U` ZsQ\\] `R\YP`aXR\

.,.,+.,.-( ^`Yd] Q\SXsUaa] TY c\Q S]^U`bc`Q WYc`YTYSQ( \]\ QdU\T] YZ ^`]ddUTY[U\b] TY

X[RP_XR\ ZPX PR^bX`Xa\ TUUXRPRXP)

HbY ]b[a\ XY <Y`Ubb]`U TUZZsJHG WP `]TRXUXRPa\ SXU6 qES^ ]aOZ`[ ^WUaO^RO UXW [PWS``WbW RSX _W_`SYO

[PeX\[PYT SX cPYbaPeX\[T( h cT_\ RWT [\[ PQQXPZ\ P[R\_P ]_\RTSba\ PYYrX[aTV_PeX\[T STVYX X[RP_XRWX R\[

XS ^SXO`WbS _QVSRS([PWS``Wb[) GWQ[^R[' \S^r' QVS WX YSQQOZW_Y[ \^SbSRS aZ RSQ^S`[ WZ`S^RW\O^`WYSZ`OXS

RO QaW bWSZS ^WQObO`[ aZ _S` RW [PWS``WbW' _aQQS__WbOYSZ`S a`WXWddO`[ ROX ;W^S``[^S USZS^OXS \S^

YrP``TV[PeX\[T PX SX_XVT[aX `R\YP`aXRX* @Y STR_Ta\ RbX UPRRX\ _XUT_XZT[a\ o RO`O`[ -1 YO^d[ -+-0 o o

O``aOXYSZ`S WZ O``S_O RW bW_`[)

A\ aY\bUaY( TQY TQbY ]VVU`bY TQZZsKIH( `YacZbU`URRU SXU6

) Y\ `UZQfY]\U QZ TUS`Ub] a]bb]^]ab] QZ S]\b`]ZZ] ^`UdU\bYd] &Q*a* .,.0).,.1' \]\ a]\] abQbY

QaaUW\QbY PQ X[XaX\( [U`Si ZQ V]`[cZQfY]\U TY Q^^]aYbU aSXUTU TY ^`]W`Q[[QfY]\U(

a^USYVYSY ]RYUbbYdY Q\\cQZY `UZQbYdY QZ `Ya^Ubb] TUY bU[^Y TY ^QWQ[U\b] ^`UdYabY TQZZU dYWU\bY

TYa^]aYfY]\Y7

) ZsQaaUW\QfY]\U TYbQZY a^USYVYSY ]RYUbbYdY U`Q ^`UdYabQ U\b`] [Q`f] .,.1 U _cY\TY S][c\_cU

TYdU`aY [UaY T]^] ZsQddY] TUZZsY\SQ`YS]7

) Q\SXU ^U` ZsQ*a* .,./).,.0 \]\ aQ`URRU`] abQbY QaaUW\QbY a^USYVYSY ]RYUbbYdY Q\\cQZY `UZQbYdY

QZ `Ya^Ubb] TUY bU[^Y TY ^QWQ[U\b] ^`UdYabY TQZZU dYWU\bY TYa^]aYfY]\Y U ZQ `Ub`YRcfY]\U TY

`YacZbQb] i qR\ZZX`b_PaP PY _P]]\_a\ a_P X YXcTYYX SX _Ta_XQbeX\[T SX ]\`XeX\[T _TYPaXcP

PYYrX`aXabeX\[T `R\YP`aXRP SX RbX PYYrX[RP_XR\ ]_X[RX]PYTr*

+$ /887CC; ;> ?A6;>7 3<<3 A7CA;4DF;?>7- ;>67>>;CH 6; @?B;F;?>7 76 ;>67>>;CH 6; A;BD<C3C?

AT R_XaXRXan TZT_`T X[ \_SX[T PX ]_\UXYX SX YTVXaaXZXan STY STR_Ta\ SX R\[UT_XZT[a\ TUZZsY\SQ`YS]

PYYP E_\U) [YW__W_' _XYTcP[\ P[RWT X[ _TYPeX\[T PVYX TUUTaaX _Ta_XQbaXcX R\[`TVbT[aX' PcT[S\' YP

SX_XVT[aT `R\YP`aXRP' `c\Ya\ RS TOQ`[ [TX ]T_X\SX ]_TRTST[aTZT[aT STaaPVYXPaX X[ [P__PaXcP'

Ub[eX\[X SX_XVT[eXPYX X[ cX_as SX ]_\ccTSXZT[aX RWT `\[\ `aPaX RPSbRPaX \ [\[ _TV\YP_ZT[aT

]T_UTeX\[PaX ]T_RWp o `aPa\ _XRb`Pa\ XY cX`a\)

AP <\aa)``P [YW__W_ ' WP _XUT_Xa\ `bY ]b[a\ RWT6 qROX \aZ`[ RW bW_`O OYYWZW_`^O`Wb[' QW `^[bWOY[

RW T^[Z`S O aZO _W`aOdW[ZS \O^`WQ[XO^YSZ`S Q[Y\XS__O' QVS VO USZS^O`[ Z[Z \[QVS \S^\XS__W`n' \S^ QaW

_a ]aS_`[ O_\S``[ _WOY[ `a``W Q[Z_O\Sb[XW RSXXO _W`aOdW[ZS \O^`WQ[XO^S QVS _W o Q^SO`O ZSW Q[ZT^[Z`W RSXXO

R[``[^S__O \ZX``X`' OZQVS \S^QVp Z[Z o WX \^WY[ O``[ QVS bWSZS OX Q[Z`^[XX[' YO o WX _a__SUaW^_W RW aZO
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