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!

=T]TaP[!

HT_^ac!^U!cWT!cadbcTTb!U^a!cWT!_TaX^S!T]STS!-+bc!ERc^QTa!,*,,!

JWT!cadbcTTb!_aTbT]c!cWTXa!P]]dP[!aT_^ac!P]S!UX]P]RXP[!bcPcT\T]cb!^U!cWT!RWPaXch!U^a!cWT!_TaX^S!
T]STS!-+bc!ERc^QTa!,*,,(!!

JWT! UX]P]RXP[!bcPcT\T]cb!WPeT!QTT]!_aT_PaTS! X]!PRR^aSP]RT!fXcW! cWT!8WPaXcXTb!IEHF!$<HI!
+*,%!o!6RR^d]c!P]S!HT_^acX]V!Qh!8WPaXcXTb4!IcPcT\T]c!^U!HTR^\\T]STS!FaPRcXRT!P__[XRPQ[T!
c^! RWPaXcXTb! _aT_PaX]V! cWTXa! PRR^d]cb! X]! PRR^aSP]RT! fXcW! cWT! <X]P]RXP[! HT_^acX]V! IcP]SPaS!
P__[XRPQ[T!X]!cWT!KA!P]S!HT_dQ[XR!̂ U!?aT[P]S!$<HI!+*,%!$TUUTRcXeT!+!@P]dPah!,*+3%&!cWT!<X]P]RXP[!
HT_^acX]V!IcP]SPaS!P__[XRPQ[T!X]!cWT!KA!P]S!HT_dQ[XR!^U!?aT[P]S!$<HI!+*,%!P]S!cWT!8WPaXcXTb!
6Rc!,*++(!!

EQYTRcXeTb!P]S!PRcXeXcXTb!U^a!cWT!_dQ[XR!QT]TUXc!

Fda_^bT!^U!cWT!RWPaXch!

JWT!_da_^bTb!^U!cWT!Jadbc!PaT4!

" JWT!_aTbTaePcX^]!^U!WTP[cW!P]S!cWT!aT[XTU!^U!bXRZ]Tbb!cWa^dVW!cWT!caTPc\T]c&!RPaT!P]S!

aTWPQX[XcPcX^]!^U!_Tab^]b!bdUUTaX]V! Ua^\! X[[]Tbb!^a!SXbPQX[Xch!^U! P]h!STbRaX_cX^]!fXcW! P!

_PacXRd[Pa!U^Rdb!^]!]Tda^[^VXRP[!X\_PXa\T]c5!

" JWT!PSeP]RT\T]c!^U!TSdRPcX^]!P]S!caPX]X]V!Qh!_a^eXSX]V!Ud]SX]V!c^!X]SXeXSdP[b!P]S!]^c'

U^a'_a^UXc!^aVP]XbPcX^]b!c^!X\_a^eT!cWT!_a^eXbX^]!^U!RPaT!U^a!cW^bT!fXcW!P!]Tda^[^VXRP[!

X\_PXa\T]c5!P]S&!

" JWT! PSeP]RT\T]c! ^U! TSdRPcX^]! cWa^dVW! cWT! bd__^ac! ^U! bRXT]cXUXR&! \TSXRP[! P]S!

cTRW]^[^VXRP[! aTbTPaRW! X]c^!]Tda^[^VXRP[!R^]SXcX^]b!P]S! cWT!_dQ[XRPcX^]!^U! cWT!dbTUd[!

aTbd[cb!^U!bdRW!aTbTPaRW(!

JWT! Jadbc! P[b^! _[P]b! c^! UdacWTa! Xcb! RWPaXcPQ[T! _da_^bTb! U^a! cWT! _dQ[XR! QT]TUXc! cWa^dVW! Xcb!
STeT[^_X]V!VaP]c'\PZX]V!_^[XRh!fWXRW!PX\b!Pc!cWT!aT[XTU!^U!UX]P]RXP[!WPaSbWX_!P\^]Vbc!_T^_[T!
fW^!bdUUTa!SXbPQX[Xch! aT[PcTS! c^!]Tda^[^VXRP[! X\_PXa\T]c! X]!_PacXRd[Pa! cWa^dVW! cWT!_a^eXbX^]!^U!
VaP]cb!c^!X]SXeXSdP[b!P]S!]^c'U^a'_a^UXc!^aVP]XbPcX^]b(!

7T]TUXRXPaXTb!

7T]TUXRXPaXTb!^U! cWT! cadbc!PaT!P]h!_Tab^]b! [XeX]V!fXcW!]Tda^[^VXRP[! X\_PXa\T]c! X]! cWT!KA!P]S!
;da^_T! fW^! PaT! bTTZX]V! X\_a^eT\T]c! X]! WTP[cW! P]S! fT[[QTX]V! cWa^dVW! PRRTbb! c^! cWT! \^bc!
PSeP]RTS!]Tda^[^VXRP[!aTWPQX[XcPcX^](!9dT!c^!cWT!fXST[h!ePaXTS!]PcdaT!^U!cWT!RPdbTb!^U!_PaP[hbXb&!
Xc! Xb! SXUUXRd[c! c^! VTc! P]! PRRdaPcT! ]d\QTa! ^U! X]SXeXSdP[b! fW^! R^d[S! QT]TUXc! Ua^\! ^]V^X]V!
]Tda^[^VXRP[! aTWPQX[XcPcX^]&! Qdc! X]! PVVaTVPcT! cWT! TbcX\PcTS! c^cP[b! ^U! TPRW! _^_d[PcX^]! PaT!
R^]bXSTaPQ[T(!LXcWX]! cWT!K]XcTS!AX]VS^\&!TeTah!hTPa!P__a^gX\PcT[h!,&/**!_T^_[T!bdbcPX]!P!
b_X]P[! R^aS! X]Ydah&! fXcW! cWT! c^cP[! ]d\QTa! ^U! _T^_[T! X]! cWT! KA! [XeX]V! fXcW! b_X]P[! X]YdaXTb! Xb!
P__a^gX\PcT[h!/*&***!$7PRZ!K_!Jadbc&!,*,*%5! X]!,*+0)+1! cWTaT!fTaT!-.2&/.-!PS\XbbX^]b! c^!
W^b_XcP[!fXcW!PR`dXaTS!QaPX]!X]Ydah!$>TPSfPh%5!cWTaT!PaT!-**!]Tf!RPbTb!_Ta!hTPa!^U!caP]beTabT!
\hT[XcXb!$JaP]beTabT!ChT[XcXb!I^RXTch%5!cWTaT!PaT!P__a^gX\PcT[h!+&2**!RWX[SaT]!PaT!SXPV]^bTS!
fXcW! RTaTQaP[! _P[bh! _Ta! hTPa! $EUUXRT! U^a! DPcX^]P[! IcPcXbcXRb%5! P]S! a^dVW[h! /&***! _T^_[T! PaT!
SXPV]^bTS!fXcW!Cd[cX_[T!IR[Ta^bXb!TeTah!hTPa!$Cd[cX_[T!IR[Ta^bXb!Jadbc%(!



"

JWT! Jadbc#b! \XbbX^]! Xb! c^! \PZT! WXVW! `dP[Xch! aTWPQX[XcPcX^]! P]S! fT[[QTX]V! _a^VaP\\Tb! \^aT!
PRRTbbXQ[T! P]S! X]R[dbXeT! U^a! cW^bT! [XeX]V! fXcW! ePaX^db! U^a\b! ^U! _PaP[hbXb(! LT! _PbbX^]PcT[h!
QT[XTeT!cWPc!ST[XeTaX]V!b_TRXP[XbTS!]Tda^[^VXRP[!aTWPQX[XcPcX^]!X]!P!_^bXcXeT&!bPUT!P]S!bd__^acXeT!
T]eXa^]\T]c!RP]!WPeT!P!_a^U^d]S!X\_PRc!^]!cWT!`dP[Xch!^U![XUT!^U!b^\T^]T![XeX]V!fXcW!_PaP[hbXb(!

CPX]!6RcXeXcXTb!

Fa^eXbX^]!P]S!Id__^ac!^U!DTda^aTWPQX[XcPcX^]!Fa^VaP\\Tb!

LT!PRWXTeT!^da!bcaPcTVXR!_aX^aXcXTb!UXabc!P]S!U^aT\^bc!Qh!cWT!_a^eXbX^]!^U!_X^]TTaX]V!]Tda^[^VXRP[!
aTWPQX[XcPcX^]! P]S! fT[[]Tbb! _a^VaP\\Tb! c^! cWT! _PaP[hbXb! R^\\d]Xch! cWa^dVW! ^da! Va^fX]V!
]Tcf^aZ!^U!aTWPQX[XcPcX^]!RT]caTb(!FaTbT]c[h!fT!^_TaPcT!cWaTT!]Tda^'Vh\b![^RPcTS!cWa^dVW^dc!
;]V[P]S!o!X]!>T\T[!>T\_bcTPS!$CXS[P]Sb%&!=PcfXRZ!$I^dcW!;Pbc%!P]S!7aXbc^[!$I^dcW!LTbc%(!

JWT!_a^VaP\\Tb!^UUTaTS!Pc! cWTbT!bXcTb!_a^eXST! cWT!\^bc!RdaaT]c&! aTbTPaRW'QPbTS! cWTaP_XTb!
PePX[PQ[T!P]hfWTaT!X]!cWT!f^a[S&!P]S!PaT!STbXV]TS!c^!\PgX\XbT!cWT!Ud]RcX^]P[!aTR^eTah!^U!P]!
X]SXeXSdP[!fWX[bc! aTSdRX]V! cWT!_a^QPQX[Xch!^U! [XUT'cWaTPcT]X]V!bTR^]SPah!R^\_[XRPcX^]b! cWPc!PaT!
Pbb^RXPcTS!fXcW!]Tda^[^VXRP[!X]Ydah(!

JWa^dVW!PRRTbb!c^!̂ da!_a^VaP\\Tb!X]SXeXSdP[b!fXcW!]Tda^[^VXRP[!X\_PXa\T]cb!RP]!aTP[XbT!QTccTa!
aTR^eTah!^dcR^\Tb&!X\_a^eTS!`dP[Xch!^U![XUT!P]S!VaTPcTa!X]R[dbX^]!X]!b^RXTch(!

Eda!T`dX_\T]c!bT[TRcX^]!P]S!_a^VaP\\T!STbXV]!Xb!QPbTS!d_^]!b^d]S!TeXST]RT!P]S!aXV^a^db!
aTbTPaRW(!LT!PaT!PQ[T!c^!^UUTa!d]X`dT!_a^c^R^[b!cWa^dVW!^da!Pbb^RXPcX^]!Pb!cWT!UXabc!P]S!^][h!
X]cTa]PcX^]P[! PUUX[XPcT! ^U! cWT! _aTbcXVX^db! 8WaXbc^_WTa! P]S! 9P]P! HTTeT! <^d]SPcX^]b!
DTda^HTR^eTahk!DTcf^aZ(!JWT!DTda^HTR^eTahk!DTcf^aZ!WPb!cWXacTT]!\T\QTab!\PST!d_!^U!
Q^cW! 8[X]XRP[! 8T]caTb! $X(T(! X]_PcXT]c! aTWPQX[XcPcX^]! W^b_XcP[b%! P]S! 8^\\d]Xch! <Xc]Tbb! P]S!
LT[[]Tbb! >dQb(! ?]! PSSXcX^]! c^! cWT! [PcTbc! ]Tda^aTWPQ! bcaPcTVXTb! P]S!_a^c^R^[b&! cWT! PUUX[XPcX^]!
PUU^aSb!db!PRRTbb!c^!P]!TgcT]bXeT!bWPaTS!Z]^f[TSVT'QPbTS!PRa^bb!cWT!]Tcf^aZ(!

7T]TUXccX]V! cWT! fXSTa! \TSXRP[! [P]SbRP_T! ^U! cWT! KA&! cWa^dVW! PRRTbb! c^! ^da! _a^VaP\\Tb!
X]SXeXSdP[b!fXcW!]Tda^[^VXRP[!X\_PXa\T]cb!PaT![Tbb![XZT[h!c^!QT!PS\XccTS!c^!b_TRXP[Xbc!W^b_XcP[b!
U^a!bTR^]SPah!R^\_[XRPcX^]b!P]S!^cWTa!R^'\^aQXSXcXTb! aT[PcTS! c^!]^]'dbT!^U!]TaeTb&!\dbR[Tb!
P]S!Q^]Tb(! ?]!PSSXcX^]! c^! cWXb!^da!_a^VaP\\Tb!P[b^! aTbd[c! X]!P! aTSdRcX^]!^U!ST_T]ST]Rh!^]!
b_PbcXRXch&!_PX]!P]S!P]cX'ST_aTbbX^]!SadVb(!JWXb&!X]!cda]&!aTSdRTb!cWT!QdaST]!^U!RPaT!^]!UP\X[XTb!
P]S!RPaTab!^U!^da!QT]TUXRXPaXTb(!

JWT! DTda^ZX]Tg! RT]caTb! PaT! R^]bXSTaTS! c^! QT! cWT! KAb! _aT\XTa! PRcXeXch'QPbTS! aTWPQX[XcPcX^]!
_a^eXSTa!U^a!b_X]P[!R^aS!X]Ydah(!LT!PaT!fT[[!Z]^f]!c^!cWT!D>I!b_X]P[!X]YdaXTb!RT]caTb!cWa^dVW!
^da!aTUTaaP[!bRWT\T!Pb!fT[[!Pb!ZTh!b_X]P[!R^aS!X]Ydah!^aVP]XbPcX^]b!X]!cWT!KA!bdRW!Pb!cWT!I_X]P[!
HTbTPaRW&!I_X]P[!?]YdaXTb!6bb^RXPcX^]&!6b_XaT!P]S!cWT!7PRZK_!Jadbc(!

?]]^ePcX^]!"!;SdRPcX^]!

JWT!bTR^]S!^QYTRcXeT!^U!cWT!Jadbc!Xb!c^!X\_a^eT!PRRTbb!c^!X]]^ePcX^]!P]S!TSdRPcX^]!X]!cWT!]^c'
U^a'_a^UXc! 8^\\d]Xch! DTda^aTWPQX[XcPcX^]! bTRc^a(! LT! S^! cWXb! Qh! cWT! _a^eXbX^]! ^U! b_TRXP[XiTS!
]Tda^aTWPQX[XcPcXeT!T`dX_\T]c!^a!TeXST]RT'QPbTS!]Tda^aTWPQX[XcPcX^]!caPX]X]V!R^dabTb!cWa^dVW!
^da!_Pac]Tab!Pc!cWT!8WaXbc^_WTa!"!9P]P!HTTeT!<^d]SPcX^]b!DTda^HTR^eTahk!DTcf^aZ(!



#

DTda^aTWPQX[XcPcX^]!"!DTda^aTbc^aPcXeT!HTbTPaRW!

Eda!Te^[dcX^]!Pb!P]!^aVP]XbPcX^]!S^eTcPX[b!fXcW!STeT[^_\T]cb!X]!cWT!UXT[Sb!̂ U!]Tda^aTWPQX[XcPcX^]!
P]S!]Tda^bRXT]RT(!6b!fT[[!Pb!cWT!8WaXbc^_WTa!P]S!9P]P!HTTeT!<^d]SPcX^]&!fT!f^aZ!R[^bT[h!
fXcW! I_X]P[! HTbTPaRW! P]S! P! WP]SUd[! ^U! PRPST\XR! X]bcXcdcX^]b(! JWT! Jadbc! R^]caXQdcTb! c^! P]S!
UPRX[XcPcTb!]Tda^'aTbc^aPcXeT!aTbTPaRW!_X[^cb!P]S!R[X]XRP[!caXP[b!^U!]Tda^bRXT]RT!P]S!aTWPQX[XcPcX^]!
cTRW]^[^VXTb!X]!cWT!a^[T!^U!P!Ud]SX]V!Q^Sh&!b_^]b^a!^a!R^'b_^]b^a(!!!

JWT!FPcWUX]STa!,(*!bcdSh&!p+@?$9?F1C9F5!CA9?1=!3@B4!CD9>E=1D9@?!3@>29?54!G9D8!13D9F9DI$21C54!
B58129=9D1D9@?!9?!38B@?93!CA9?1=!3@B4!9?;EBIq&!WPb!QTT]!R^\_[TcTS(!JWT!UXabc!\P]dbRaX_c!STcPX[X]V!
cWT!aTR^eTah!^U!cad]Z!Ud]RcX^]!X]!/!_PaP_[TVXR!bdQYTRcb!WPb!QTT]!bdQ\XccTS!U^a!_TTa!aTeXTf&!fXcW!
SPcP!U^a!d__Ta![X\Q!Ud]RcX^]!X]!0!cTcaP_[TVXRb!QTX]V!RdaaT]c[h!P]P[hbTS!U^a!cWT!]Tgc!bdQ\XbbX^](!
LT!cWP]Z!I_X]P[!HTbTPaRW!U^a!cWT!Ud]SX]V!P]S!cWT!+,!bcdSh!_PacXRX_P]cb!fW^!STSXRPcTS!cWTXa!
cX\T!P]S!Q^SXTb!c^!cWT!_a^YTRc(!

=aP]cb!

LT!PaT!_[TPbTS!c^!aT_^ac!cWPc!fT!WPeT!R^]cX]dTS!fXcW!^da!V^P[!^U!\PZX]V!VaP]cb!c^!X]SXeXSdP[!
RWX[SaT]! Pb!fT[[! Pb!Tg_P]SX]V!^da! VaP]cb! c^! X]SXeXSdP[!PSd[c! QT]TUXRXPaXTb&!P! bXV]XUXRP]c! bcT_!
c^fPaSb!^da!^QYTRcXeT! c^!P[[TeXPcT! UX]P]RXP[!WPaSbWX_!P\^]Vbc!_T^_[T!fW^!bdUUTa!SXbPQX[Xch! X]!
aT[PcX^]!c^!]Tda^[^VXRP[! X\_PXa\T]c!Qh!_a^eXSX]V!VaP]cb!c^!bdQbXSXbT!^a!T[X\X]PcT!cWT!R^bcb!^U!
^]V^X]V!aTWPQX[XcPcX^]!\PZX]V!cWT!_a^VaP\\Tb!TeT]!\^aT!PRRTbbXQ[T!c^!P]!TeT]!fXSTa!_^acX^]!
^U!cWXb!_^_d[PcX^](!!

>^f!^da!PRcXeXcXTb!ST[XeTa!_dQ[XR!QT]TUXc!

JWT! cadbcTTb!R^]UXa\! cWPc! fT!WPeT! aTUTaaTS! c^! cWT!_dQ[XR!QT]TUXc!VdXSP]RT!_dQ[XbWTS! Qh! cWT!
8WPaXch! 8^\\XbbX^]! fWT]! aTeXTfX]V! cWT! RWPaXch#b! PX\b! P]S! ^QYTRcXeTb! X]! _[P]]X]V! UdcdaT!
PRcXeXcXTb!P]S!bTccX]V!_^[XRh!U^a!cWT!hTPa&!X]!PRR^aSP]RT!fXcW!bTRcX^]!+1!̂ U!cWT!8WPaXcXTb!6Rc!,*++(!

6[[! ^da! bTaeXRTb! PaT! RT]cTaTS! ^]! T]PQ[X]V! P[[! _T^_[T! [XeX]V! fXcW! ]Tda^[^VXRP[! X\_PXa\T]c! c^!
X\_a^eT! cWTXa!WTP[cW!P]S!fT[[QTX]V! cW^dVW!^da! U^Rdb!^]!b_TRXP[XbTS!aTWPQX[XcPcX^]&!PRRTbb! c^!
aTWPQX[XcPcX^]! cWa^dVW^dc! cWT! KA&! aT[XTU! ^U! UX]P]RXP[! WPaSbWX_&! P]S! bd__^ac! ^U! aTbTPaRW! P]S!
TSdRPcX^]!X]c^!X\_a^eTS!caTPc\T]cb!P]S!P!RdaT!U^a!]Tda^[^VXRP[!X\_PXa\T]c(!

6RWXTeT\T]cb!P]S!FTaU^a\P]RT!

9Tb_XcT! cWT! RWP[[T]VTb! _aTbT]cTS! Qh! cWT! R^bc'^U'[XeX]V! RaXbXb&! cWT! Jadbc! R^]cX]dTS! c^!
ST\^]bcaPcT!Xcb!aTbX[XT]RT(!!JWT!\PX]!PRWXTeT\T]c!U^a!cWT!bXgcW!hTPa!^U!cWT!Jadbc!fPb!c^!bTRdaT!
QdabPah! Ud]SX]V! U^a! Q^cW! PSd[cb! P]S! UP\X[XTb! ^U! RWX[SaT]! fW^! fTaT! bcadVV[X]V! fXcW! UX]P]RXP[!
SXUUXRd[cXTb(!JWT!Jadbc!fPb!P[b^!PQ[T!c^!Ud]SaPXbT!P!bXV]XUXRP]c!P\^d]c!^U!Ud]SX]V!c^!R^]cX]dT!cWT!
IcT_'K_!_a^VaP\\T&!eXP!^da!IcT_!?c!K_!6__TP[&!fWXRW!T]bdaTb!cWPc!]Tf[h!X]YdaTS!X]SXeXSdP[b!
R^]cX]dT!c^!WPeT!PRRTbb!c^!^da!aTWPQX[XcPcX^]!_a^VaP\\Tb(!!!
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Eda!bd__^acTab!PaT!^UcT]!_T^_[T![XeX]V!fXcW!]Tda^[^VXRP[!X]Ydah!P]S!cWTXa!UP\X[h!P]S!UaXT]Sb(!!

BPaVT!S^]PcX^]b!Ua^\!VaP]c'\PZX]V!U^d]SPcX^]b!Pb!fT[[!Pb!P]!P]]dP[!Ud]SaPXbX]V!P__TP[!WPeT!
R^\_aXbTS!cWT!Qd[Z!^U!^da!Ud]SaPXbX]V!X]R^\T!U^a!cWXb!UX]P]RXP[!_TaX^S&!fWXRW!WPeT!P[[^fTS!U^a!
X]eTbc\T]c!X]!]Tf!P]S!d_SPcTS!T`dX_\T]c&!QdabPaXTb&!caPX]X]V!P]S!aTbTPaRW(!

,*,,!fPb!P!RWP[[T]VX]V!hTPa!U^a!TeTah^]T&!Tb_TRXP[[h!RWPaXcXTb&!SdT!c^!cWT!R^bc'^U'[XeX]V!RaXbXb(!!
JWT!Jadbc!R^]cX]dTS!c^!bd__^ac!cWT!IcT_'K_!_a^VaP\\T&!fWXRW!_a^eXSTb!0!UaTT!+'W^da!bTbbX^]b!
c^!_T^_[T!fXcW!]Tf!b_X]P[!R^aS!X]YdaXTb(!!?]!Id\\Ta!,*,,!fT![Pd]RWTS!cWT!IcT_!?c!K_!6__TP[&!
aPXbX]V!RaXcXRP[!Ud]Sb!c^!R^]cX]dT!̂ da!D>I!aTUTaaP[!bTaeXRT(!JWT!P__TP[!R^]bXbcTS!̂ U!Ra^fSUd]SX]V!
eXP!P!RT]caT'fXST!_WhbXRP[!RWP[[T]VT!U^a!P[[!PVTb!P]S!PQX[XcXTb(!

JWT!cadbc!R^]cX]dTS!Xcb!UadXcUd[!aT[PcX^]bWX_!fXcW!P]^cWTa!RWPaXch&!IRX]TaVXbT&!fW^!_a^eXST!Q[^RZb!
^U!_WhbX^cWTaP_h!bTbbX^]b!c^!RWX[SaT]!P]S!h^d]V!_T^_[T!fXcW!b_X]P[!X]YdaXTb!Pc!DTda^ZX]Tg(!!JWT!
cadbc!fPb!P[b^!bdRRTbbUd[!X]!VPX]X]V!VaP]cb!U^a!PSd[cb&!b_TRXUXRP[[h!bca^ZT!bdaeXe^ab(!

?]!cWXb!hTPa!cWT!cadbc!P[b^!aTRTXeTS!VaP]cb!c^fPaSb!cWT!aTUdaQXbW\T]c!^U!cWT![XUc!Pc!^da!=PcfXRZ!
RT]caT!Ua^\!cWT!DPcX^]P[!B^ccTah!8^\\d]Xch!<d]S!P]S!cWT!IdbbTg!8^\\d]Xch!<^d]SPcX^](!

6b!P!RWPaXch!fWXRW!aTRTXeTb!]^!V^eTa]\T]c!Ud]SX]V&!cWT!Jadbc!aT[XTb!T]cXaT[h!^]!cWT!TUU^acb!P]S!
VT]Ta^bXch!^U!^da!bd__^acTab!c^!bdaeXeT!P]S!c^!R^]cX]dT!^da!f^aZ(!LXcW^dc!cWT\&!Wd]SaTSb!^U!
_T^_[T!P]S!cWTXa!UP\X[XTb!f^d[S!bX\_[h!]^c!aTRTXeT!cWT!eXcP[!bd__^ac!cWTh!]TTS&!fWXRW!Xb!fWh!fT!
PaT!\PZX]V!P!R^\\Xc\T]c!c^!QT!Q^cW!caP]b_PaT]c!P]S!PRR^d]cPQ[T(!

LT!P[fPhb!bcaXeT!U^a!QTbc!_aPRcXRT!X]!Ud]SaPXbX]V!c^!T]bdaT!^da!S^]^ab!UTT[!bPUT&!eP[dTS!P]S!fT[[!
bd__^acTS!o!PSWTaX]V!c^!cWT!<d]SaPXbX]V!HTVd[Pc^a!P]S!^cWTa!_a^UTbbX^]P[!Ud]SaPXbX]V!Q^SXTb(!

LT!]TeTa!Qdh!^a!bT[[!_T^_[Tsb!_Tab^]P[!X]U^a\PcX^](!LT!f^aZ!WPaS!c^!aTb_TRc!_T^_[T#b!fXbWTb!
PQ^dc!W^f!cWTh!fP]c!db! c^!R^\\d]XRPcT!fXcW! cWT\(!LT!P[b^!T]bdaT!fT!PaT!R^\_[XP]c!fXcW!
=T]TaP[!9PcP!Fa^cTRcX^]!HTVd[PcX^](!JWXb![Pf!PX\b!c^!VXeT!X]SXeXSdP[b!VaTPcTa!R^]ca^[!^U!W^f!
P]S!fWT]!cWTXa!_Tab^]P[!SPcP!Xb!dbTS!P]S!aTX]U^aRTb!cadbc!X]!cWT!bTRc^a(!



'

JWT!Jadbc!WPb!]TeTa!R^[S!\PX[TS!^a!R^[S!RP[[TS!cWT!_dQ[XR!c^!aPXbT!Ud]Sb(!LT!SXS!]^c!T\_[^h!
TgcTa]P[! R^\_P]XTb! c^! RPaah! ^dc! Ud]SaPXbX]V! ^]! ^da! QTWP[U(! LT! \TTc! cWT! bcP]SPaSb! bTc! Qh!
<d]SaPXbX]V! IcP]SPaSb! 7^PaS! o! P]S! \^]Xc^a! P]h! R^\_[PX]cb! aTRTXeTS! Qh! cWT! RWPaXch! PQ^dc!
Ud]SaPXbX]V(!LT!aTRTXeTS!]^!R^\_[PX]cb!X]!X]!,*,,(!

LT! aTR^V]XbT! cWPc! cWT! RWPaXch! QT]TUXRXPaXTb! PaT! P! ed[]TaPQ[T! _^_d[PcX^]&! _PacXRd[Pa[h! cWT!
_PTSXPcaXR!R[XT]cb(!6[[!Tg_Tacb! X]e^[eTS! X]!ST[XeTah!^U! cWT!PRcXeXch'QPbTS!aTWPQX[XcPcX^]!bTaeXRTb!
PaT! 97I! RWTRZTS! P]S! P]h! UdcdaT! e^[d]cTTab! fW^! f^d[S! R^\T! X]c^! R^]cPRc! fXcW! _PTSXPcaXR!
QT]TUXRXPaXTb!fX[[!QT!97I!RWTRZTS!QTU^aT!_PacPZX]V!X]!Ud]SaPXbX]V!TeT]cb(!

Fa^VaP\\T'aT[PcTS!?]eTbc\T]cb!

JWT! RWPaXch! WPb! _a^VaP\\T'aT[PcTS! X]eTbc\T]c! X]! cWT! [XbcTS! TPa[h'bcPVT! DTda^\^Sd[PcX^]!
STeXRT!R^\_P]h&!EDL6H9!CTSXRP[!$U^a\Ta[h!DHJ!>^[SX]Vb)=JM!CTSXRP[%!^U!j.*-&0..(!

JWTaT!PaT!]^!aTbcaXRcX^]b!^]!cWT!RWPaXchsb!_^fTa!c^!X]eTbc(!JWT!X]eTbc\T]c!bcaPcTVh!Xb!bTc!Qh!cWT!
JadbcTTb!P]S!cWT!^eTaP[[!_^[XRh!Xb!c^!QP[P]RT!aXbZ!fXcW!aTcda](!

<X]P]RXP[!HTeXTf!

J^cP[!X]R^\X]V!aTb^daRTb!SdaX]V!cWT!_TaX^S!Ua^\!S^]PcX^]b&!aT]cP[!X]R^\T!P]S!S^]PcTS!PbbTcb!
P\^d]cTS!c^!j,+1&+21!$,*,+4!j-,1&+33%(!

9daX]V! cWT!_TaX^S! cWT!RWPaXch!\PST!VaP]cb! c^cP[X]V!j+,2&.3-!$,*,+4!j+,.&*22%(!=^eTa]P]RT!
R^bcb!P\^d]cTS! c^! j1&1/*! $,*,+4! j1&.**%!P]S!bd__^ac! R^bcb!P\^d]cTS! c^!j,03&123! $,*,+4!
j,20&-1+%(!

K]aTP[XbTS!VPX]b!^]!X]eTbc\T]cb!PaXbX]V!Ua^\!PbbTc!aTeP[dPcX^]b!P\^d]cTS!c^!j+22&,-2!$,*,+4!
j]X[%(!

J^cP[! d]aTbcaXRcTS! Ud]Sb! Pc! cWT! _TaX^S! T]S! PaT! j013&1-3! $,*,+4! j0-1&1/-%(! &! 80.30-0*)39!
5479043!4-! 9/,!*/)709>!7,8,7<,8!)7,! 03! 9/,!-472!4-! -0=,+!)88,98"! 03!5)790*;1)7! 1,)8,/41+!
02574<,2,398"!)3+!)7,!9/,7,-47,!01106;0+#!!(1,)8,!7,-,7!94!'49,!$%!4-!9/,!)**4;398#!

9daX]V!cWT!hTPa!cWTaT!fPb!P!caP]bUTa!̂ U!Ud]Sb!Ua^\!cWT!d]aTbcaXRcTS!Ud]S!̂ U!j0&2,+!c^!cWT!7dabPah!
<d]S!P]S!j3&+2,!c^!cWT!?]]^ePcX^]!<d]S(!JWXb!fPb!SdT!c^!P!bW^acUP[[!̂ U!X]R^\T!̂ eTa!Tg_T]SXcdaT(!

J^cP[! Ud]Sb!WT[S!Pc! cWT!hTPa!T]S&!fWXRW!PaT!aTbcaXRcTS!P]S!]^c!PePX[PQ[T! U^a!VT]TaP[!_da_^bT!
fTaT!j//&-*0!$,*,+4!j31&233%(!

=^X]V!R^]RTa]!

6UcTa!\PZX]V!P__a^_aXPcT!T]`dXaXTb&!cWT!JadbcTTb!WPeT!P!aTPb^]PQ[T!Tg_TRcPcX^]!cWPc!cWT!RWPaXch!
WPb!PST`dPcT!aTb^daRTb!c^!R^]cX]dT!X]!^_TaPcX^]P[!TgXbcT]RT!U^a!cWT!U^aTbTTPQ[T!UdcdaT(!<^a!cWXb!
aTPb^]&!cWTh!R^]cX]dT!c^!PS^_c!cWT!V^X]V!R^]RTa]!QPbXb!X]!_aT_PaX]V!cWT!UX]P]RXP[!bcPcT\T]cb(!

HTbTaeTb!_^[XRh!

JWT!cadbcTTb!WPeT!aTeXTfTS!cWT!RWPaXchsb!]TTS!U^a!aTbTaeTb!X]![X]T!fXcW!VdXSP]RT!XbbdTS!Qh!cWT!
8WPaXch!8^\\XbbX^](!

K]aTbcaXRcTS! Ud]Sb! fWXRW! WPeT! ]^c! QTT]! STbXV]PcTS! U^a! P! b_TRXUXR! dbT! bW^d[S! ]^a\P[[h! QT!
\PX]cPX]TS!Pc!P! [TeT[!T`dXeP[T]c! c^!P!\X]X\d\!^U!0! c^!+,!\^]cWb!Tg_T]SXcdaT(!JWT!cadbcTTb!
R^]bXSTa!cWPc!aTbTaeTb!Pc!cWXb![TeT[!fX[[!T]bdaT!cWPc&!X]!cWT!TeT]c!^U!P!bXV]XUXRP]c!Sa^_!X]!Ud]SX]V&!



(

cWTh!fX[[!QT!PQ[T!c^!R^]cX]dT!cWT!cadbcb!PRcXeXcXTb!fWX[T!R^]bXSTaPcX^]!Xb!VXeT]!c^!fPhb!X]!fWXRW!
PSSXcX^]P[!Ud]Sb!\Ph!QT!aPXbTS(!

F[P]b!U^a!<dcdaT!FTaX^Sb!

EeTa!cWT!]Tgc!UXeT!hTPab!fT!P]cXRX_PcT!fT!fX[[!WPeT!PRWXTeTS!cWT!U^[[^fX]V!\X[Tbc^]Tb4!

" DTda^ZX]Tg!BTTSb!IPcT[[XcT!o!X\_[T\T]cPcX^]!^U!P!DTda^ZX]Tg!BTTSb!IPcT[[XcT!RT]caT!c^!

bTaeT!cWT!_PaP[hbXb!R^\\d]Xch!X]!N^aZbWXaT!P]S!cWT!bdaa^d]SX]V!R^d]cXTb5!

" DTda^ZX]Tg!AXSb!o!Tg_P]S! cWT!_PTSXPcaXR!_a^VaP\\T! c^! cWT!>T\T[!>T\_bcTPS!P]S!

7aXbc^[!RT]caTb5!

" DTda^ZX]Tg! IR^c[P]S! IPcT[[XcT! o! X\_[T\T]cPcX^]! ^U! P! DTda^ZX]Tg! IR^c[P]S! IPcT[[XcT!

RT]caT!c^!bTaeT!cWT!_PaP[hbXb!R^\\d]Xch!X]!IR^c[P]S5!

" 8^]cX]dTS!Tg_P]bX^]!^U! cWT!DTda^ZX]Tg!HTbTPaRW!F[PcU^a\!c^!P!WP]SUd[!^U! aTbTPaRW!

_X[^cb!X]!R^[[PQ^aPcX^]!fXcW!KA!_PaP[hbXb!aTbTPaRW!^aVP]XbPcX^]b!P]S!X]bcXcdcX^]b5!P]S!

" ;gTRdcX^]!^U!P]!D>I!88=!FX[^c!o!c^!ad]!P!88=!_X[^c!U^a!Pc![TPbc!^]T!^U!^da!aTWPQ!P]S!

fT[[]Tbb!_a^VaP\\Tb!fXcW!P!eXTf!U^a!UdcdaT!D>I!R^\\XbbX^]X]V!

IcadRcdaT&!=^eTa]P]RT!P]S!CP]PVT\T]c!

JWT!RWPaXch! Xb!P! RWPaXcPQ[T! X]R^a_^aPcTS!^aVP]XbPcX^]! $8?E%&! RWPaXch!]d\QTa!++0330.! P]S! Xb!
V^eTa]TS! Qh! P! R^]bcXcdcX^]! TUUTRcXeT! -+! ERc^QTa! ,*+0(! JWT! RWPaXch! fPb! X]R^a_^aPcTS! ^]! -+!
ERc^QTa!,*+0(!

6[[!cadbcTTb!PaT!P[b^!\T\QTab!^U!cWT!RWPaXch(!?]!PRR^aSP]RT!fXcW!cWT!RWPaXchsb!R^]bcXcdcX^]&!cWT!
\T\QTab!̂ U!cWT!RWPaXch!WPeT!]^![XPQX[Xch!c^!R^]caXQdcT!c^!Xcb!PbbTcb!P]S!]^!_Tab^]P[!aTb_^]bXQX[Xch!
U^a!bTcc[X]V!Xcb!STQcb!P]S![XPQX[XcXTb!d_^]!P!fX]SX]V!d_(!

JWT!Q^PaS!Xb!_aTbT]c[h!\PST!d_!^U!U^da!cadbcTTb!fW^!\TTc!cf^!cX\Tb!P!hTPa&!fWTaTQh!P[[!\PY^a!
STRXbX^]b!^U!cWT!RWPaXch!PaT!cPZT](!6bXST!Ua^\!cWT!^aXVX]P[!cWaTT!cadbcTTb&!TeTah!cadbcTT!\dbc!QT!
P__^X]cTS!U^a!P!cTa\!^U!cWaTT!hTPab!Qh!P!aTb^[dcX^]!_PbbTS!Pc!P!_a^_Ta[h!R^]eT]TS!\TTcX]V!^U!
cWT! RWPaXch! cadbcTTb(! ?]! bT[TRcX]V! X]SXeXSdP[b! U^a! P__^X]c\T]c! Pb! RWPaXch! cadbcTTb&! cWT! RWPaXch!
cadbcTTb! \dbc! WPeT! aTVPaS! c^! bZX[[b&! Z]^f[TSVT! P]S! Tg_TaXT]RT! ]TTSTS! U^a! cWT! TUUTRcXeT!
PS\X]XbcaPcX^]!^U!cWT!Jadbc(!D^!]Tf!cadbcTTb!fTaT!P__^X]cTS!X]!cWXb!UX]P]RXP[!_TaX^S(!

JWT!RWPaXch!cadbcTTb!\PZT!PePX[PQ[T!c^!TPRW!]Tf!RWPaXch!cadbcTT&!^]!^a!QTU^aT!WXb!^a!WTa!UXabc!
P__^X]c\T]c&!P!R^_h!^U!cWT!RdaaT]c!eTabX^]!^U!cWT!Jadbc!R^]bcXcdcX^]&!P]S!P!R^_h!^U!cWT!Jadbcsb!
[PcTbc!JadbcTTbs!6]]dP[!HT_^ac!P]S!bcPcT\T]c!̂ U!PRR^d]cb(!6[[!]Tf!JadbcTTb!aTRTXeT!X]U^a\PcX^]!
Ua^\!cWT!8WPaXch!8^\\XbbX^]!aT[PcX]V!c^!cadbcTTbs!aTb_^]bXQX[XcXTb(!

JWT!Q^PaS!Xb!aTb_^]bXQ[T!U^a!PVaTTX]V!P]!P__a^_aXPcT!bcaPcTVh!P]S!_^[XRXTb!U^a!cWT!RWPaXch!P]S!
\PZX]V!bdaT!cWPc!cWTbT!PaT!_dc!X]c^!_aPRcXRT(!J^VTcWTa!fXcW!cWT!bT]X^a!\P]PVT\T]c!cTP\!$ICJ%&!
cWTh!\P]PVT!cWT!SPh'c^'SPh!^_TaPcX^]b!^U! cWT!RWPaXch! X]! [X]T!fXcW!^da!bcaPcTVh!P]S!QdbX]Tbb!
_[P](!

JWT!RWPaXch!cadbcTTb!WPeT!VXeT]!R^]bXSTaPcX^]!c^!cWT!\PY^a!aXbZb!c^!fWXRW!cWT!RWPaXch!Xb!Tg_^bTS&!
X]!_PacXRd[Pa!cW^bT!aT[PcTS!c^!cWT!̂ _TaPcX^]b!P]S!UX]P]RTb!̂ U!cWT!RWPaXch!P]S!bPcXbUXTS!cWT\bT[eTb!
cWPc!bhbcT\b!P]S!_a^RTSdaTb!PaT!TbcPQ[XbWTS!X]!^aSTa!c^!\XcXVPcT!Tg_^bdaT!c^!cW^bT!aXbZb(!
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