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A] QXY[PVT - eP] WTc E=I Xb PP]VTVTeT] SPc ST UTXcT[XYZT bXcdPcXT Xb QT]PSTaS ^_ QPbXb eP]

eTaW^dSX]VbVTcP[[T] SXT _Ta SXTaRPcTV^aXT %Qe \T[ZZ^TXT]' ea^dfT[XYZ Y^]VeTT c^c - YPPa' i^^VZ^TXT]'

e[TTbZP[eTaT] T]i& iXY] ^]c[TT]S PP] TT] eTaVT[XYZ cdbbT] WTc eTaVd]ST PP]cP[ SXTaT] T] WTc PP]cP[

SXTaT] SPc Xb VTaTVXbcaTTaS QXY WTc ;9J) @XTac^T Xb P[b TTabcT %_Ta SXTaRPcTV^aXT& WTc eTaW^dSX]VbVTcP[ _Ta

QTSaXYU QT_PP[S) MTae^[VT]b Xb ^_ QPbXb eP] SXc eTaW^dSX]VbVTcP[ _Ta QTSaXYU _Ta SXTaRPcTV^aXT WTc

eTaVd]ST PP]cP[ SXTaT] VTR^aaXVTTaS ]PPa WTc UTXcT[XYZT PP]cP[ SXTaT]) <T UTXcT[XYZT T\XbbXT _Ta

SXTaRPcTV^aXT Xb eTae^[VT]b QT_PP[S S^^a WTc UTXcT[XYZT PP]cP[ SXTaT] eP] TT] SXTaRPcTV^aXT cT

eTa\T]XVed[SXVT] \Tc ST T\XbbXTUPRc^a SXT X] ST QTcaTUUT]ST \X[XTdeTaVd]]X]V e^^a ST QTcaTUUT]ST

SXTaRPcTV^aXT Xb ^_VT]^\T]) MTae^[VT]b e^a\c ST b^\ eP] ST UTXcT[XYZT T\XbbXTb eP] ST eTabRWX[[T]ST

SXTaRPcTV^aXTo] ^_ WTc QTSaXYU ST UTXcT[XYZT T\XbbXT) <TiT T\XbbXT Xb eTae^[VT]b X]VTe^TaS X] WTc

eTab_aTXSX]Vb\^ST[) =a Xb Z^ac^\ _Ta QTSaXYU TT] i^ V^TS \^VT[XYZT bRWPccX]V VTSPP] eP] ST UTXcT[XYZT

T\XbbXT)

,0G8=0<4 B24>0A8?

;^]U^a\ WTc aP__^ac eP] R^\\XbbXT eP] <^^a] Zd]]T] ^_ ,'0 WP Q^dfe[PZ -0+ \T[ZZ^TXT] f^aST]

VTW^dST] TgR[dbXTU ea^dfT[XYZ Y^]VeTT c^c - YPPa) G_ QPbXb eP] WTc aP__^ac eP] ST AV^ PSeXTbR^\\XbbXT
,

Zd]]T] ^_ ,'0 WP -++ \T[ZZ^TXT] T] ,/+ bcdZb ea^dfT[XYZ Y^]VeTT c^c - YPPa f^aST] VTW^dST]) G_ QPbXb

eP] STiT aP__^acT] T] \Tc X] PRWc ]P\T eP] WTc VTVTeT] SPc ^_ T[ZT [^RPcXT TT]

\TbceTaVXbcX]VbX]bcP[[PcXT X] R^\QX]PcXT \Tc TT] fZZ %fPa\cT(ZaPRWc(Z^__T[X]V& f^aSc VT_a^YTRcTTaS

WTQQT] fXY Ta e^^a VTZ^iT] SPc ^_ - WP \PgX\PP[ TT] eTTQTiTccX]V f^aSc VTW^dST] eP] -0+

\T[ZZ^TXT] T] ,20 bcdZb ea^dfT[XYZ Y^]VeTT c^c - YPPa)

M^^a ST \T[Zad]SeTTW^dSTaXY Xb X] ST QTaTZT]X]VT] e^^a P[[T \T[Zad]SeTTW^dSTaXYT] dXcVTVPP] eP]

bcP]SPPaS [XVQ^gT]bcP[[T] %^eTaXVT WdXbeTbcX]V&' TRWcTa i^]STa QTfTXSX]V) <Xc QTcTZT]c SPc WTc

dXcVP]Vb_d]c Xb VTWP]cTTaS SPc ^_ TT] \T[Zad]SeTTW^dSTaXY ST \T[ZZ^TXT] f^aST] VTWdXbeTbc X] TT]

[XVQ^gT]bcP[ T] SPc ST SXTaT] _Ta\P]T]c ^_ bcP[ bcPP]) A] ST ITVT[X]V P\\^]XPZ T] eTTW^dSTaXY Xb PP]

TT] STaVT[XYZ bhbcTT\ TT] P\\^]XPZT\XbbXTUPRc^a eP] ,,'+ ZV P\\^]XPZ _Ta SXTa_[PPcb _Ta YPPa

VTZ^__T[S %f^abc RPbT T\XbbXTUPRc^a&) @XTa\TT Xb VTaTZT]S) FPPbc \T[ZZ^TXT] f^aST] ^_

\T[Zad]SeTTW^dSTaXY X] ST \TTbcT VTeP[[T] ^^Z ea^dfT[XYZ Y^]VeTT c^c - YPPa VTW^dST] %cTa eTaeP]VX]V

eP] ST \T[ZeTTbcP_T[&) A] ST ITVT[X]V P\\^]XPZ T] eTTW^dSTaXY Xb Ta e^^a ea^dfT[XYZ Y^]VeTT c^c - YPPa

b[TRWcb , P\\^]XPZT\XbbXTUPRc^a ^_VT]^\T] ]P\T[XYZ .'4 ZV P\\^]XPZ _Ta SXTa_[PPcb _Ta YPPa) KT]

PP]iXT] eP] WTc ea^dfT[XYZ Y^]VeTT c^c - YPPa Xb SP] ^^Z \Tc STiT UPRc^a VTaTZT]S)

M^^a WTc aTP[XbcXbRWT bRT]PaX^ Xb aTZT]X]V VTW^dST] \Tc STiT[UST P\\^]XPZT\XbbXTUPRc^aT] P[b X] WTc

\PgX\P[T bRT]PaX^' \PPa Xb dXcVTVPP] eP] TT] P]STa PP]cP[ SXTa_[PPcbT]) A] ^]STabcPP]ST cPQT[ iXY] ST

dXcVP]Vb_d]cT] bP\T]VTePc)

,
A]cTaVTfTbcT[XYZ ^eTa[TV T] QTbcdda[XYZT bP\T]fTaZX]V eP] VT\TT]cT] dXc ST aTVX^$b 9aPQP]c OdXS^^bc

%JI=&' 9aPQP]c F^^aS^^bc %IE9& T] F^^aS( T] EXSST](DX\QdaV
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Q[PS 1 eP] 1

>FHQDTLR UVLNUVRIHPLUULH GLHTSODDVUHQ

@dXSXVT bXcdPcXT ^_ QPbXb eP] \X[XTdeTVd]]X]V fTaZT[XYZ PP]cP[ SXTaT] ^)Q)e)

\X[XTdeTaVd]]X]V T] \TXcT[[X]V

EPgX\PP[ bRT]PaX^ ,, ZV P\\^]XPZ _Ta SXTa_[PPcb e^^a

\T[ZZ^TXT] T] .'4 ZV P\\^]XPZ _Ta

SXTa_[PPcb e^^a ea^dfT[XYZ Y^]VeTT

\PgX\PP[ PP]cP[ cT W^dST] SXTaT]

e^[VT]b \PgX\PP[ bRT]PaX^

ITP[XbcXbRW bRT]PaX^ ,, ZV P\\^]XPZ _Ta SXTa_[PPcb e^^a

\T[ZZ^TXT] T] .'4 ZV P\\^]XPZ _Ta

SXTa_[PPcb e^^a ea^dfT[XYZ Y^]VeTT

PP]cP[ cT W^dST] SXTaT] e^[VT]b

aTP[XbcXbRW bRT]PaX^

)D8>4>189C4<<8>6

=a Xb \Tc P]STaT f^^aST] QXY ST QTaTZT]X]VT] dXcVTVPP] eP] TT] f^abc(RPbT bRT]PaX^ cT] PP]iXT] eP]

ST T\XbbXT _Ta QTSaXYU) 9XY ST ST_^bXcXTQTaTZT]X]VT] Xb VTT] aTZT]X]V VTW^dST] \Tc TT] SdX]T]QXYcT[[X]V

SXT QXY FPcdaP -+++(VTQXTST] X] ST SdX]T] c^TVT_Pbc \^Tc f^aST] QXY ST QTaTZT]X]V eP] ST fTaZT[XYZT

bcXZbc^UST_^bXcXT) <Xc Xb VTiXT] ST \TcW^ST eP] TUUTRcQT_P[X]V ^^Z ]XTc aT[TeP]c) 9XY ST QT_P[X]V eP] ST

TUUTRcT] eP] ST bcXZbc^UST_^bXcXT ^_ ST FPcdaP -+++(VTQXTST] iXY] WTc aTP[XbcXbRWT T] \PgX\P[T bRT]PaX^

eTaVT[TZT] \Tc ST QTaTZT]ST UTXcT[XYZT fPPaST]) <PPaQXY Xb ^_VT\TaZc SPc eP] eTabRWX[[T]ST PP]]P\T]

Xb dXcVTVPP]' QXYe^^aQTT[S cT] PP]iXT] eP] ST bcP[bhbcT\T] T] bcXZbc^UT\XbbXT %iXT WXTaQ^eT]&) <T

dXcZ^\bcT] eP] ST QTaTZT]X]VT] iXY] ]XTc VTbRWXZc ^\ ST SPPSfTaZT[XYZT bcXZbc^UST_^bXcXT cT QT_P[T]'

\PPa fT[ ^\ cT eTaVT[XYZT] fT[ZT QXYSaPVT ST QTXST bRT]PaX^$b WTQQT] cT] ^_iXRWcT eP] ST %QTaTZT]ST&

UTXcT[XYZT bXcdPcXT)

A] P[[T VTeP[[T] Xb b_aPZT eP] TT] ^eTabRWaXYSX]V eP] ST ZaXcXbRWT ST_^bXcXTfPPaST %^eTab_P]]T] bXcdPcXT&)

@Tc SPPaQXY ^_cT[[T] eP] ST e^^aVTbcT[ST SdX]T]QXYcT[[X]V [TXSc ]XTc c^c TT] eTaP]STaX]V eP] ST

R^]R[dbXTb) LXcVP]Vb_d]c Q[XYUc TT] ^eTab_P]]T] bXcdPcXT cT] PP]iXT] eP] ST bcXZbc^UST_^bXcXT' i^fT[ \Tc

P[b i^]STa SdX]T]QXYcT[[X]V Q[XYUc STiT dXcVP]VbbXcdPcXT VT[XYZ)

<T ZaXcXbRWT ST_^bXcXTfPPaST eP] WTc \TTbc bcXZbc^UVTe^T[XVT WPQXcPcch_T QTSaPPVc 2,/ \^[ F*WP*Ya) <T

bcXZbc^UST_^bXcXTZPPacT] eP] WTc H[P]QdaTPd e^^a ST DTTU^\VTeX]V %UXV) -(. T] UXV -(/ X] ST _PbbT]ST

QT^^aST[X]V& c^]T] PP] SPc QXYe^^aQTT[S X] OfP]T]fPcTa # HTccT\TaSdX]T] ST bcXZbc^UST_^bXcXT cdbbT]

ST 220 T] ,--+ \^[ F*WP*Ya [XVc) <PPaQXY Xb ]^V VTT] aTZT]X]V VTW^dST] \Tc ST SdX]T]QXYcT[[X]V' ^\SPc

STiT ZPPacT] iXY] eTaePPaSXVS e^^aSPc WTc PSeXTb fTaS VTVTeT] aTZT]X]V cT W^dST] \Tc SdX]T]QXYcT[[X]V

%Yd]X -+,-&) M^[VT]b ST ]^cXcXT e^^a ST SdX]T]QXYcT[[X]V i^d X] WTc P[VT\TT] ^eTa ST SdX]VTQXTST] X]

FTSTa[P]S aTZT]X]V VTW^dST] \^TcT] f^aST] \Tc TT] QXYcT[[X]V eP] RP) /++ \^[ F*WP*Ya) <PPa\TT

f^aSc ^eTa WTc VTWT[T VTQXTS ST bcXZbc^UST_^bXcXT eTaSTa eTaW^^VS)
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@Tc _[P](E=I Xb e^^a i^fT[ WTc QTbcT\\X]Vb_[P] !9dXcT]VTQXTS OXY_T! P[b e^^a WTc QTbcT\\X]Vb_[P]

!DP]ST[XYZ ?TQXTS JRWPVT]! X] TTabcT X]bcP]cXT VTQPbTTaS ^_ WTc e^^a^]cfTa_QTbcT\\X]Vb_[P]) A]

QTXST VTeP[[T] fTaS QXY WTc e^^a^]cfTa_QTbcT\\X]Vb_[P] TT] F^cXcXT ITXZfXYScT T] <TcPX[]XeTPd

VT_dQ[XRTTaS) <T dXcVP]Vb_d]cT] eP] WTc e^^a^]cfTa_QTbcT\\X]Vb_[P] iXY] VTQadXZc e^^a ST X]ed[[X]V

eP] ST X] WTc _[P](E=I ^]STai^RWcT bRT]PaX^$b) @Tc \PgX\P[T bRT]PaX^ SPc X] WTc _[P](E=I QTbRWaTeT]

Xb' Z^\c SP] ^^Z ^eTaTT] \Tc ST \^VT[XYZWTST] SXT X] WTc e^^a^]cfTa_QTbcT\\X]Vb_[P] fTaST]

VTQ^ST])

<T TUUTRcT] SXT X] WTc _[P](E=I iXY] QTbRWaTeT]' fPaT] e^^a ST VT\TT]cT PP][TXSX]V ^\ ST

\^VT[XYZWTST] X] WTc ^]cfTa_QTbcT\\X]Vb_[P] cT] ^_iXRWcT eP] WTc e^^a^]cfTa_QTbcT\\X]Vb_[P] cT

QT_TaZT]) ETc ]P\T ST X]e[^TST] ^_ ST FPcdaP -+++(VTQXTST] iXY] PP][TXSX]V VTfTTbc e^^a STiT

PP]_PbbX]VT]) <PPaQXY iXY] ST b_T[aTVT[b SXT X] WTc R^]R[dSTaT]ST W^^USbcdZ eP] WTc _[P](E=I iXY]

^_VT]^\T] %W^^USbcdZ 2 X] QTXST _[P](E=Ib& VTSTT[cT[XYZ ^eTaVT]^\T] X] ST QTbcT\\X]Vb_[P]]T])

<TiT PP]VT_PbcT aTVT[X]VT] iXY] X] WTc _[P](E=I e^^a JRWPVT] !]Pcdda( T] [P]SbRWP_bP[cTa]PcXTU!

VT]^T\S T] X] WTc _[P](E=I e^^a OXY_T !dXce^TaQPPa P[cTa]PcXTU!) A] WTc ^]STabcPP]ST f^aSc X] TTabcT

X]bcP]cXT X]W^dST[XYZ X]VTVPP] ^_ ST T[T\T]cT] SXT e^^a QTXST QTbcT\\X]Vb_[P]]T] VT[XYZ iXY])

MTae^[VT]b f^aSc _Ta QTbcT\\X]Vb_[P] X]VTVPP] ^_ ST fXYiT fPPa^_ ST b_T[aTVT[b eTacPP[S iXY] X] WTc

QTbcT\\X]Vb_[P] T] ST TUUTRcT] SXT ^_ QPbXb SPPaeP] cT eTafPRWcT] iXY]) <PPa\TT f^aSc TT]

cTadVZ^__T[X]V VTVTeT] ^eTa ST TUUTRcT] eP] WTc eTaZ[TX]ST e^^a]T\T] %cT] ^_iXRWcT eP] WTc \PgX\P[T

bRT]PaX^ SPc Xb ^_VT]^\T] X] QTXST _[P](E=Ib&)

'"$"% .B<CH 7

@Tc _[P](E=I %T] ST HPbbT]ST QT^^aST[X]V& e^^a i^fT[ WTc QdXcT]VTQXTS eP] OXY_T P[b WTc [P]ST[XYZT

VTQXTS eP] JRWPVT] R^]R[dSTTac SPc _^cT]cXTT[ bXV]XUXRP]c ]TVPcXTeT TUUTRcT] ^_ ST

X]bcP]SW^dSX]VbS^T[T] eP] ST FPcdaP -+++(VTQXTST] X] ST ^\VTeX]V ]XTc dXcVTb[^cT] Zd]]T] f^aST]'

P[b VTe^[V eP] WTc \PgX\P[T bRT]PaX^) ATSTaT c^T]P\T eP] ST bcXZbc^UST_^bXcXT Xb cT] b[^ccT cTeTT[ X] ST

aTTSb ^eTab_P]]T] bXcdPcXT X] WTc FPcdaP -+++(VTQXTS) <^^a WTc QTbcT\\X]Vb_[P] QdXcT]VTQXTS OXY_T Xb

ST c^T]P\T eP] ST bcXZbc^UST_^bcXT X] WTc \PgX\P[T bRT]PaX^ e^^a OfP]T]fPcTa # HTccT\TaSdX]T]

\TTa SP] 0++ \^[ F *WP*Ya) M^^a ST P]STaT VTQXTST] [XVc ST c^T]P\T fPc [PVTa' \PPa Xb STiT ]^V P[cXYS

W^^V %-0+(0++ \^[ F *WP*Ya e^^a <dX]T] <T] @T[STa T] ;P[[P]cb^^V QXYe^^aQTT[S&) <^^a

QTbcT\\X]Vb_[P] DP]ST[XYZ ?TQXTS JRWPVT] Xb ST c^T]P\T eP] ST bcXZbc^UST_^bXcXT eTT[ QT_TaZcTa T]

[XVc STiT e^^a WTc \PgX\P[T bRT]PaX^ ^_ RP) 0 c^c ,+ \^[ F*WP*Ya e^^a OfP]T]fPcTa # HTccT\TaSdX]T]

\Tc [^ZPP[ TT] c^T]P\T eP] ,0 c^c -+ \^[ F*WP*Ya) <T c^T]P\T [XVc WXTa\TT e^^a WTc [P]ST[XYZT VTQXTS

JRWPVT] eTT[ [PVTa SP] e^^a WTc QdXcT]VTQXTS OXY_T)

G\ cT QT_P[T] ^U b_aPZT Xb eP] bXV]XUXRP]c ]TVPcXTeT TUUTRcT] Xb VTc^Tcbc PP] ST VaT]iT] SXT WXTae^^a

VTWP]cTTaS f^aST] QXY ST eTa[T]X]V eP] F9(fTceTaVd]]X]VT] S^^a WTc QTe^TVST VTiPV %_a^eX]RXT

F^^aS(@^[[P]S&) A] ST eTa[T]X]V eP] FPcddaQTbRWTa\X]VbfTceTaVd]]X]VT] \PPZc ST _a^eX]RXT F^^aS(

@^[[P]S VTQadXZ eP] cfTT c^TcbVaT]iT]) <TiT VaT]iT] f^aST] ^^Z X] WTc _[P]E=I QT]^T\S)

<T _a^eX]RXT F^^aS(@^[[P]S WP]cTTac TT] ^]STaVaT]b eP] +'+0, \^[ F*WP*Ya P[b VaT]b e^^a WTc c^TcbT]

^U TT] eTaVd]]X]V eTaTXbc Xb) 9XY TT] c^T]P\T eP] ST bcXZbc^UST_^bXcXT ^]STa ST +'+0, \^[ F*WP*Ya Xb

e^[VT]b ST _a^eX]RXT F^^aS(@^[[P]S VTT] F9(fTceTaVd]]X]V eTaTXbc T] ZP] ST PRcXeXcTXc f^aST]

dXcVTe^TaS) 9XY TT] c^T]P\T eP] ST bcXZbc^UST_^bXcXT Q^eT] ST +'+0, \^[ F*WP*Ya' \PPa ^]STa +'0" eP]

ST ZaXcXbRWT ST_^bXcXTfPPaST eP] WTc QTcaTUUT]ST WPQXcPcch_T VTTUc ST _a^eX]RXT PP] SPc TT] X]XcXPcXTU

eTaVd]QPPa Xb) <Xc W^dSc X] SPc ST _a^eX]RXT TT] eTaVd]]X]V eTa[TT]c QXY TT] c^T]P\T c^c +'0" eP] ST

ZaXcXbRWT ST_^bXcXTfPPaST)
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c^T]P\T 6 +'+0, \^[ F*WP*Ya VTT] F9(fTceTaVd]]X]V ]^^SiPZT[XYZ

c^T]P\T 7 +'+0, \^[ F*WP*Ya' \PPa 6

+'0" eP] CSf

F9(fTceTaVd]]X]V ]^^SiPZT[XYZ' bXcdPcXT f^aSc P[b eTaVd]QPPa

VTPRWc

c^T]P\T 7 +'0" eP] ST CSf FQ(fTceTaVd]]X]V ]^^SiPZT[XYZ' _PbbT]ST QT^^aST[X]V \^Tc

f^aST] dXcVTe^TaS ^\ eTaVd]QPPaWTXS PP] cT c^]T]

<T \TTbc bcXZbc^UVTe^T[XVT WPQXcPcch_T] X] ST FPcdaP -+++(VTQXTST] SXT X] WTc _[P]E=I X] QTbRW^dfX]V

iXY] VT]^\T] ZT]]T] TT] CaXcXbRWT ST_^bXcXTfPPaST %CSf& eP] 2,/ \^[ F*WP*Ya) =T] c^T]P\T c^c .'02

\^[ F*WP*Ya eP[c SPPa\TT QX]]T] ST +'0" eP] ST \TTbc ZaXcXbRWT ST_^bXcXTfPPaST e^^a WTc VTQXTS)

M^^a QTXST _[P]E=Ib Xb e^^a WTc \PgX\P[T bRT]PaX^ dXcVTVPP] eP] ST \PgX\P[T _[P]^[^VXbRWT

\^VT[XYZWTST] SXT WTc e^^a^]cfTa_QTbcT\\X]Vb_[P] Q^^S) A] WTc \PgX\P[T bRT]PaX^ [XVc ST c^T]P\T

eP] ST bcXZbc^UST_^bXcXT eP] ST ^]cfXZZT[X]VT] X] QTXST _[P]VTQXTST] Q^eT] ST VT]^T\ST

ST_^bXcXTfPPaST]) <PPa\TT Zd]]T] bXV]XUXRP]c ]TVPcXTeT TUUTRcT] ]XTc f^aST] dXcVTb[^cT])

G_ QPbXb eP] STiT R^]R[dbXT iXY] ST \^VT[XYZWTST] SXT WTc QTbcT\\X]Vb_[P] QXTSc PP]VT_Pbc) <T

dXcfTaZX]V TaeP] Xb X] _PaPVaPPU /),). QTbRWaTeT]) MTae^[VT]b VPP] fXY X] _PaPVaPPU /)- X] ^_ WTc

aTP[XbcXbRWT bRT]PaX^ e^^a JRWPVT] T] X] _PaPVaPPU /). ^_ WTc aTP[XbcXbRWT bRT]PaX^ e^^a OXY_T)

'"$"& 2H =AG8 =B <8G 58F G8AA=B;FD@4B

@Tc e^^a]T\T] SPc X] WTc e^^a^]cfTa_QTbcT\\X]Vb_[P] \^VT[XYZ fTaS VT\PPZc' Xb ^_ QPbXb eP] WTc

_[P]E=I %e^^a QTXST _[P]VTQXTST]& X] WTc ^]cfTa_QTbcT\\X]Vb_[P] PP]VT_Pbc) A] WTc _[P]E=I iXY] P[b

PP]iTc WXTae^^a b_T[aTVT[b VTU^a\d[TTaS) <T b_T[aTVT[ SXT i^fT[ e^^a OXY_T P[b e^^a JRWPVT] Xb

VTU^a\d[TTaS [dXSc5

/8C1A4838>6 ?5 >84DF1?DF E0> 384AE4A1<89E4>! 30> F4< 74C A40<8B4A4> E0> >84DF4 384A@<00CB4> 8>
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G_ QPbXb eP] STiT b_T[aTVT[b Xb ST aTVT[X]V X] WTc ^]cfTa_QTbcT\\X]Vb_[P] PP]VT_Pbc) <PPaQXY Xb ST

aTVT[X]V VTaXRWc ^_ TT] $bcP]S bcX[[$ cT] PP]iXT] eP] ST bcXZbc^UST_^bXcXT ^_ ST FPcdaP -+++(VTQXTST]) <T

b_T[aTVT[ Xb ^_ ST e^[VT]ST fXYiT X] WTc QTbcT\\X]Vb_[P] eTacPP[S5

" @Tc e^^a^]cfTa_QTbcT\\X]Vb_[P] \PPZc VTT] ^]STabRWTXS cdbbT] eTabRWX[[T]ST e^a\T] eP]

PVaPaXbRWT QTSaXYeT]) A] WTc ^]cfTa_QTbcT\\X]Vb_[P] iXY] ST QTbcPP]ST eTTW^dSTaXYT]

b_TRXUXTZ PP]VTSdXS T] Xb VTaTVT[S SPc VTT] ]XTdfT PP]SdXSX]VT] e^^a eTTW^dSTaXY Zd]]T]

f^aST] c^TVTZT]S QX]]T] WTc QTbcT\\X]Vb_[P])

" @Tc e^^a^]cfTa_QTbcT\\X]Vb_[P] \PPZc Q^dfT] QX]]T] WTc Q^dfe[PZ \^VT[XYZ e^^a

eTabRWX[[T]ST PRcXeXcTXcT]) A] WTc ^]cfTa_QTbcT\\X]Vb_[P] Xb WXTaQXY ST aTbcaXRcXT ^_VT]^\T]

SPc VTT] ]XTdfT SXTa_[PPcbT] VTRaToTaS \^VT] f^aST])

" @Tc e^^a^]cfTa_QTbcT\\X]Vb_[P] \PPZcT eXP TT] fXYiXVX]VbQTe^TVSWTXS TT] dXcQaTXSX]V eP]

ST PVaPaXbRWT Q^dfe[PZZT] c^c - WP) \^VT[XYZ) <TiT fXYiXVX]VbQTe^TVSWTXS Xb ^^Z X] WTc

^]cfTa_QTbcT\\X]Vb_[P] ^_VT]^\T]' \PPa SPPaQXY Xb ^_VT]^\T] SPc STiT ]XTc VT[Sc e^^a

QTSaXYeT] \Tc ST PP]SdXSX]V !eTTW^dSTaXY!)

<^^a WTc c^T_PbbT] eP] STiT aTVT[X]VT] X] WTc QTbcT\\X]Vb_[P] iXY] ST \PgX\P[T \^VT[XYZWTST] eP]

WTc QTbcT\\X]Vb_[P] eTaVT[XYZQPPa VTf^aST] \Tc WTc aTP[XbcXbRWT bRT]PaX^ i^P[b SPc X] WTc _[P]E=I

VTbRWTcbc Xb) A] ST _PaPVaPUT] /)- T] /). f^aSc SXc _Ta _[P]VTQXTS ]PSTa c^TVT[XRWc)

)%' 7DQGHOLMN JHELHG >FKDJHQ

'"%"$ /C;8@=>?<878B B4GH H E! 8B @4B7F6<4DF4@G8EB4G=89

<^^a ST ^_VT]^\T] aTVT[b X] WTc QTbcT\\X]Vb_[P] %iXT _PaPVaPPU /),).& f^aSc TT] $bcP]S(bcX[[$ cT]

PP]iXT] eP] ST bcXZbc^UST_^bXcXT ]PVTbcaTTUS T] QTaTXZc cT] ^_iXRWcT eP] ST WdXSXVT# XHTJWQGH bXcdPcXT)



8P]ed[[X]V _[P](E=I H[P](E=I QXY QTbcT\\X]Vb_[P]]T] 9dXcT]VTQXTS OXY_T T] DP]ST[XYZ VTQXTS JRWPVT]

Ha^YTRc]a) +-/003-)++

,3 bT_cT\QTa -+,. ' aTeXbXT -

Q[PS 4 eP] 4

@Tc VTWTT[ PRWcTafTVT Q[XYeT] eP] TT] c^T]P\T eP] ST bcXZbc^UST_^bXcXT cT] ^_iXRWcT eP] ST WdXSXVT

IHLVHOLMNH bXcdPcXT Xb TRWcTa \Tc WTc QTbcT\\X]Vb_[P] ]XTc QTaTXZc) @XTaPP] [XVVT] cfTT iPZT] cT]

Va^]Sb[PV5

" @Tc QTbcT\\X]Vb_[P] QXTSc ST \^VT[XYZWTXS e^^a ST dXcQaTXSX]V eP] ST QX^[^VXbRWT

ePaZT]bW^dSTaXY PP] ST NTbcUaXTbTSXYZ)

" =a QTbcPPc eTabRWX[ cdbbT] ST UTXcT[XYZT bXcdPcXT eP] ST bcXZbc^UST_^bXcXT T] ST \^VT[XYZWTST] eP]

ST WdXSXVT eTaVd]ST bXcdPcXT)

<T \PgX\P[T \^VT[XYZWTST] SXT X] WTc ^]cfTa_QTbcT\\X]Vb_[P] iXY] ePbcVT[TVS' Z^\T] ^eTaTT] \Tc

WTc aTP[XbcXbRWT bRT]PaX^ SPc X] WTc _[P](E=I Xb ^_VT]^\T]) @Tc aTP[XbcXbRWT bRT]PaX^ [TXSc c^c TT]

c^T]P\T eP] ST bcXZbc^UST_^bXcXT ^_ ST FPcdaP -+++(VTQXTST] eP] ^eTa WTc P[VT\TT] cdbbT] + T] , \^[

F*WP*Ya T] X] TT] PP]cP[ b_TRXUXTZT VTQXTST] c^c -'0 \^[ F*WP*Ya) <Xc QTcaTUc TT] QT_TaZcT c^T]P\T'

\PPa VTiXT] ST ^eTab_P]]T] bXcdPcXT [TXSc STiT c^T]P\T fT[ c^c ]TVPcXTeT TUUTRcT] ^_ ST FPcdaP -+++(

VTQXTST]) LXcVPP]ST eP] ST dXcVP]Vb_d]cT] eP] WTc QTe^TVST VTiPV %_a^eX]RXT F^^aS(@^[[P]S& e^^a ST

eTa[T]X]V eP] FPcddaQTbRWTa\X]VbfTceTaVd]]X]VT]' Zd]]T] bXV]XUXRP]c ]TVPcXTeT TUUTRcT] f^aST]

dXcVTb[^cT] P[b VTe^[V eP] WTc _[P] %iXT ^^Z _PaPVaPPU /),)-&) <T QXYSaPVT [TXSc ]P\T[XYZ c^c TT] c^T]P\T

eP] \X]STa SP] +'0" eP] ST CSf' i^SPc ^_ _a^YTRc]XeTPd ST c^T]P\T P[b eTaVd]QPPa i^d VT[ST])

(8?<?68B274 E0A;4>B7?D34A89

<T QX^[^VXbRWT ePaZT]bW^dSTaXY Xb X] WTc aTP[XbcXbRWT bRT]PaX^ ST QT[P]VaXYZbcT Qa^] e^^a ST c^T]P\T eP]

ST bcXZbc^UST_^bXcXT) KT] QTW^TeT eP] ST dXcQaTXSX]V eP] WTc QTSaXYU Xb TT] eTai^TZ QXY ST VT\TT]cT

X]VTSXT]S e^^a WTc eTaVa^cT] eP] WTc Q^dfe[PZ' eTaVTiT[S eP] TT] R^]RaTcT X]ed[[X]V eP] WTc Q^dfe[PZ)

KTeT]b Xb TT] FPcddaQTbRWTa\X]VbfTceTaVd]]X]V PP]VTeaPPVS %S)S) -. P_aX[ -+,.& QXY ST _a^eX]RXT

F^^aS(@^[[P]S) <T eTaVd]]X]V Xb ]^V ]XTc eTa[TT]S' ^\SPc ST _a^eX]RXT ST QTb[XbcTa\XY] ^eTa ST

eTaVd]]X]V WTTUc eTa[T]VS) <T _a^eX]RXT WTTUc TRWcTa PP]VTVTeT] e^^a]T\T]b cT iXY] ST eTaVd]]X]V cT

eTa[T]T]) A] WTc ]Pcdda^]STai^TZ QTW^aT]ST QXY WTc eTai^TZ c^c dXcQaTXSX]V eP] WTc Q^dfe[PZ Xb

PP]VTc^^]S SPc ST dXcQaTXSX]V eP] WTc QTSaXYU [TXSc c^c TT] c^T]P\T eP] \PgX\PP[ +'/0 \^[ F*WP*Ya)

<PPaQXY Xb b_TRXUXTZ aTZT]X]V VTW^dST] \Tc ST _[P]]T] e^^a ST ePaZT]bW^dSTaXY iT[U)

M^^a ST QTaTZT]X]V e^^a WTc QTbcT\\X]Vb_[P] iXY] ST dXcVP]Vb_d]cT] e^^a ST QX^[^VXbRWT

ePaZT]bW^dSTaXY \X]STa dXcVTfTaZc \TTVT]^\T] SP] X] ST QTaTZT]X]VT] SXT X] WTc ]Pcdda^]STai^TZ

cT] QTW^TeT eP] ST FPcddaQTbRWTa\X]VbfTceTaVd]]X]V iXY] dXcVTe^TaS) <Xc Xb ^^Z ]^^SiPZT[XYZ' ^\SPc

X] WTc _[P](E=I ST \PgX\P[T \^VT[XYZWTST] eP] ST Q^dfe[PZZT] E=I ^]STai^RWc iXY]' X] _[PPcb eP] ST

_aTRXTiT dXcfTaZX]V eP] WTc Q^df_[P] e^^a ST ePaZT]bW^dSTaXY) 9^eT]SXT] \PPZc X] ST QTaTZT]X]VT]

cT] QTW^TeT eP] SXc _[P](E=I ]PPbc ST dXcQaTXSX]V eP] ST ePaZT]bW^dSTaXY ^^Z TT] PP]cP[ PP]ed[[T]ST

^]cfXZZT[X]VT] ^]STaSTT[ dXc eP] ST dXcVP]Vb_d]cT]) @XTaS^^a eTabRWX[[T] ST dXcZ^\bcT] eP] ST

QTaTZT]X]VT] cT] QTW^TeT eP] ST F9(fTceTaVd]]X]V e^^a ST ePaZT]bW^dSTaXY eP] SXT cT] QTW^TeT eP]

WTc _[P](E=I))

*48C4<89; E4ABDB E4A6D>3

FXTc P[[T c^T]P\T eP] ST bcXZbc^UST_^bXcXT ZP] eTaZ[PPaS f^aST] S^^a ST QX^[^VXbRWT ePaZT]bW^dSTaXY)

KdbbT] ST UTXcT[XYZT eTTQTiTccX]V SXT QTaTZT]S Xb T] ST eTaVd]ST \^VT[XYZWTST] QTbcPPc ^^Z TT]

SdXST[XYZ eTabRWX[) @XTaS^^a [XVc ST QXYSaPVT eP] ST eTaVd]ST bXcdPcXT cdbbT] + \^[ F*WP*Ya T] ST

QTaTZT]ST \PgX\P[T QXYSaPVT e^^a WTc aTP[XbcXbRWT bRT]PaX^ %c^c -'0 \^[ F*WP*Ya&) @XTaX] Xb QXYe^^aQTT[S

adX\cT eP] eTTW^dSTaXYT] ^_VT]^\T] SXT X] ST UTXcT[XYZT bXcdPcXT %\TXcT[[X]V& \X]STa \T[ZeTT WPSST]

SP] e^[VT]b WTc PP]cP[ SXTa_[PPcbT] \^VT[XYZ Xb) 8P]VTiXT] ST c^cP[T c^T]P\T eP] WTc aTP[XbcXbRWT

bRT]PaX^ P[b eTaVd]QPPa PP]VT\TaZc ZP] f^aST] R^]U^a\ ST aXRWc[XY]T] eP] ST _a^eX]RXT F^^aS(@^[[P]S

%]P\T[XYZ \X]STa SP] +'0" eP] ST CSf&' VT[Sc ^^Z SPc SXc eTabRWX[ cdbbT] WTc UTXcT[XYZT PP]cP[ SXTaT] X]

ST QTaTZT]X]VT] T] WTc eTaVd]ST PP]cP[ SXTa_[PPcbT] e^^a WTc VTWT[T _[P]VTQXTS ^_ _a^YTRc]XeTPd

eTaVd]QPPa Xb)

8[ \Tc P[ VT[Sc \Tc ST QTaTZT]ST bcXZbc^UST_^bXcXT e^^a WTc aTP[XbcXbRWT bRT]PaX^ SPc ST c^T]P\T eP] ST

bcXZbc^UST_^bXcXT ]XTc [TXSc c^c bXV]XUXRP]c ]TVPcXTeT TUUTRcT] ^_ ST FPcdaP -+++(VTQXTST]) <T

QT^^aST[X]V X] WTc _[P]E=I %T]XVbiX]b ]TVPcXTU %(&& VT[Sc ^^Z e^^a WTc ]Pcdda( T] [P]SbRWP_bP[cTa]PcXTU'

^\SPc fT[ TT] QT_TaZcT c^T]P\T eP] ST bcXZbc^UST_^bXcXT eTafPRWc ZP] f^aST] QXY ST dXce^TaX]V eP]



8P]ed[[X]V _[P](E=I H[P](E=I QXY QTbcT\\X]Vb_[P]]T] 9dXcT]VTQXTS OXY_T T] DP]ST[XYZ VTQXTS JRWPVT]

Ha^YTRc]a) +-/003-)++

,3 bT_cT\QTa -+,. ' aTeXbXT -

Q[PS ,+ eP] ,+

P[[T \^VT[XYZWTST] SXT WTc QTbcT\\X]Vb_[P] QXTSc' \PPa bXV]XUXRP]c ]TVPcXTeT TUUTRcT] Zd]]T] f^aST]

dXcVTb[^cT])

'"%"% +9J =>?=B;F58I C8;7<8=7

A] WTc QTbcT\\X]Vb_[P] Xb TT] PUfXYZX]VbQTe^TVSWTXS ^_VT]^\T] e^^a WTc c^Te^TVT] eP] ]XTdfT

SXTa_[PPcbT]) <T PUfXYZX]VbQTe^TVSWTXS Xb Ta^_ VTaXRWc WTc c^Te^TVT] eP] SXTa_[PPcbT] X] _aX]RX_T ]XTc

\^VT[XYZ cT \PZT]' cT]iXY Ta \^VT[XYZWTST] iXY] ^\ ST ST_^bXcXT eP] bcXZbc^U X] ST FPcdaP -+++(VTQXTST]

]XTc cT [PcT] c^T]T\T])

<T PUfXYZX]VbQTe^TVSWTXS QXTSc ST \^VT[XYZWTXS ^\ QX]]T] ST QTbcPP]ST Q^dfe[PZZT] TT] c^T]P\T

eP] WTc PP]cP[ SXTa_[PPcbT] cT aTP[XbTaT]) <PPa\TT i^d TT] \PgX\PP[ bRT]PaX^ ]XTc [P]VTa c^c TT] bcP]S

bcX[[ cT] PP]iXT] eP] WTc PP]cP[ SXTaT] [TXST]' \PPa Xb c^T]P\T eP] WTc PP]cP[ SXTaT] \^VT[XYZ) 8P]VTiXT]

VTT] c^T]P\T eP] WTc Q^dfe[PZ \^VT[XYZ Xb ( ST fXYiXVX]VbQTe^TVSWTXS e^^a TT] Q^dfe[PZ c^c - WP Xb

X\\Tab VTbRWaP_c e^^a eTTW^dSTaXYT] ( Xb ST \^VT[XYZT c^T]P\T eP] WTc PP]cP[ SXTa_[PPcbT] QX]]T] WTc

QTbcT\\X]Vb_[P] QT_TaZc) 9^eT]SXT] \PPZc ST PUfTVX]V eP] ST X]e[^TS ^_ ST FPcdaP -+++(VTQXTST]

^]STaSTT[ dXc eP] WTc eTaVd]]X]VeTa[T]X]VbcaPYTRc) <T X\_PRc ^_ ST FPcdaP -+++(VTQXTST] f^aSc

WXTa\TT ]XTc Va^cTa SP] X] WTc aTP[XbcXbRWT bRT]PaX^ Xb ^]STai^RWc) 9T[P]VaXYZ Xb eTae^[VT]b cT

R^]bcPcTaT] SPc Ta \^VT[XYZWTST] iXY] ^\ WTc PP]cP[ SXTa_[PPcbT] cT [PcT] c^T]P\T] QXY TT] b_TRXUXTZ

PVaPaXbRW QTSaXYU \XSST[b bP[STaX]V) <Xc eaPPVc TRWcTa ^\ _a^YTRcb_TRXUXTZT \PPcaTVT[T]' SXT X] WTc

QTbcT\\X]Vb_[P] eTaSTa ]XTc Zd]]T] f^aST] ePbcVT[TVS) <T PUfXYZX]VbQTe^TVSWTXS Xb YdXbc QTS^T[S ^\

STiT \PPcfTaZ^_[^bbX]VT] cT Zd]]T] aTP[XbTaT])

6QVHTQH UDOGHTLQJ

ETc X]cTa]T bP[STaX]V f^aSc VTS^T[S ^_ bP[STaX]V QX]]T] WTc QTSaXYU SPc WTc PP]cP[ SXTa_[PPcbT] fX[

dXcQaTXST]) <PPaQXY ZP] VTSPRWc f^aST] PP] WTc c^T_PbbT] eP] eTaQTcTaST bcP[cTRW]XTZT]) M^^a ST

WdXbeTbcX]V eP] \T[Zad]SeTT VT[Sc WTc dXcVP]Vb_d]c SPc 9Tbc 9TbRWXZQPaT KTRW]XTZT] %99K& \^TcT]

f^aST] c^TVT_Pbc ^\ T\XbbXT eP] bcXZbc^U cT QT_TaZT] ^_ WTc \^\T]c SPc TT] ]XTdfT bcP[ f^aSc

VTQ^dfS ^U TT] dXcQaTXSX]V eP]PU -+ SXTa_[PPcbT] f^aSc VTaTP[XbTTaS) A] ST WdXSXVT bXcdPcXT iXY] ST

bcP[bhbcT\T] ]^V ]XTc T\XbbXT(Pa\ X] WTc DP]ST[XYZ ?TQXTS eP] JRWPVT]' i^SPc TT] dXcQaTXSX]V \^VT[XYZ

ZP] iXY] QXY WTc c^T_PbbT] eP] 99K) <PPa\TT f^aSc ST bcXZbc^UT\XbbXT %_Ta SXTa T] e^^a WTc QTSaXYU P[b

c^cPP[& eTa[PPVS T] Zd]]T] \TTa SXTa_[PPcbT] VTaTP[XbTTaS f^aST] QXY TT] VT[XYZQ[XYeT]ST ^U [PVTaT

bcXZbc^UST_^bXcXT X] ST FPcdaP -+++(VTQXTST]) @Tc c^T_PbbT] eP] 99K Xb [P]ST[XYZ' fTccT[XYZ

e^^aVTbRWaTeT] %ITVT[X]V 8\\^]XPZ T] MTTW^dSTaXY&) <T bcP[cTRW]XTZT] Zd]]T] ]XTc X] WTc

QTbcT\\X]Vb_[P] VTaTVT[S f^aST]' ^\SPc STiT ]XTc adX\cT[XYZ aT[TeP]c iXY]) <PPaQXY Xb ^^Z ST ZTdiT

e^^a WTc e^Ta T] ST ZTdiT ^\ fT[ ^U ]XTc cT QTfTXST] eP] QT[P]V e^^a ST bcXZbc^UT\XbbXT)

3ZVHTQH UDOGHTLQJ

FPPbc X]cTa]T bP[STaX]V ZP] ^^Z bP[STaX]V ^_caTST] S^^a WTc eTaSfXY]T] ^U aTSdRTaT] eP] QTbcPP]ST

PVaPaXbRWT QTSaXYeT]) <Xc W^dSc X] SPc QXY WTc eTaSfXY]T] eP] TT] eTTW^dSTaXY ^U WTc ZaX\_T] eP] WTc

PP]cP[ SXTa_[PPcbT] Ta adX\cT ^]cbcPPc e^^a dXcQaTXSX]V eP] TT] P]STa QTSaXYU) @XTae^^a ZP] S^^a ST

VT\TT]cT ^U ST \X[XTdSXT]bc TT] bP[STaX]VbQP]Z QXYVTW^dST] f^aST]' \PPa VTiXT] ST aTVT[X]V X] WTc

QTbcT\\X]Vb_[P] Xb WTc ^^Z \^VT[XYZ SPc TT] PVaPaXbRWT ^]STa]T\Ta SXT fX[ dXcQaTXST] iT[U

^]STaWP]ST[X]VT] e^Tac \Tc TT] ^]STa]T\Ta SXT fX[ bc^__T]) OXY Zd]]T] VTiP\T][XYZ Z^\T] \Tc TT]

_[P]' fPPaQXY X] c^cPP[ ST bcXZbc^UST_^bXcXT ^_ ST bcXZbc^UVTe^T[XVT WPQXcPcb X] ST FPcdaP -+++(VTQXTST]

%cT] \X]bcT& ]XTc c^T]TT\c) A] WTc QTbcT\\X]Vb_[P] Xb ST bP[STaX]V ]XTc cT aTVT[T]' \PPa WTc

QTbcT\\X]Vb_[P] QXTSc fT[ ST \^VT[XYZWTXS TT] PVaPaXbRWT QTbcT\\X]V eP] TT] QTSaXYU cT eTafXYSTaT]

fPPaeP] ST PVaPaXbRWT PRcXeXcTXcT] iXY] VTbc^_c) <TiT TgcTa]T bP[STaX]V b[dXc ^^Z PP] QXY ST

bRWPP[eTaVa^cX]VbcaT]S SXT X] ST PVaPaXbRWT bTRc^a f^aSc fPPaVT]^\T] X] ST PUVT[^_T] YPaT]*STRT]]XP)

A] ST VT\TT]cT JRWPVT] QXTSc WTc PRcXTU X]caTZZT] eP] eTaVd]]X]VT] fTX]XV b^T[PPb) A] WTc

QTbcT\\X]Vb_[P]VTQXTS DP]ST[XYZ ?TQXTS JRWPVT] iXY] b[TRWcb SaXT eTaVd]]X]V_[XRWcXVT QTSaXYeT]

PP]fTiXV) 8]STaT PVaPaXbRWT QTSaXYeT] iXY] \T[SX]Vb_[XRWcXV %\X]STa SP] -++ bcdZb \T[ZeTT&) =a Xb VTT]

\^VT[XYZWTXS \T[SX]VT] PRcXTU X] cT caTZZT]) 8[[TT] TT] QTbcT\\X]Vb_[P]fXYiXVX]V ZP] X] SPc VTeP[

[TXST] c^c TT] bP[STaX]V) @Tc QTbcT\\X]Vb_[P] QXTSc WXTae^^a ST \^VT[XYZWTXS' S^^a TT]



8P]ed[[X]V _[P](E=I H[P](E=I QXY QTbcT\\X]Vb_[P]]T] 9dXcT]VTQXTS OXY_T T] DP]ST[XYZ VTQXTS JRWPVT]

Ha^YTRc]a) +-/003-)++

,3 bT_cT\QTa -+,. ' aTeXbXT -

Q[PS ,, eP] ,,

fXYiXVX]VbQTe^TVSWTXS e^^a ST PVaPaXbRWT Q^dfe[PZZT]' fPPaX] QXYe^^aQTT[S ^\iTccX]V ]PPa TT]

f^^]QTbcT\\X]V \^VT[XYZ Xb)

<T bP[STaX]Vb\^VT[XYZWTST] SXT QTbcPP] %X]cTa] T] TgcTa]& QTcaTUUT] \PPcfTaZ^_[^bbX]VT] SXT _Ta VTeP[

dXcVTfTaZc \^TcT] f^aST]) <TiT \^VT[XYZWTST] Zd]]T] ]XTc X] WTc QTbcT\\X]Vb_[P] VTQ^aVS f^aST])

@Tc QTbcT\\X]Vb_[P] QXTSc ST adX\cT ^\ STiT \PPcfTaZ^_[^bbX]VT] cT aTP[XbTaT] \Tc ST \^VT[XYZWTXS

^\ ST PVaPaXbRWT QTbcT\\X]V cT eTafXYSTaT])
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<^^aSPc ST eTaVa^cX]V eP] ST Q^dfe[PZZT] Xb dXcVTb[^cT] X] WTc QTbcT\\X]Vb_[P]' Xb cT] PP]iXT] eP] ST

Pb_TRcT] [P]SbRWP_ T] Rd[cddaWXbc^aXT T] [TTUQPPaWTXS T] VTi^]SWTXS WTc ]Pcdda( T]

[P]SbRWP_bP[cTa]PcXTU eTaVT[XYZQPPa \Tc WTc aTP[XbcXbRWT P[cTa]PcXTU SPc X] WTc _[P](E=I Xb ^]STai^RWc)

LXc ST TUUTRcQT^^aST[X]V e^^a [P]SbRWP_ T] Rd[cddaWXbc^aXT Q[XYZc SPc SXc e^^a ST ^_T]WTXS T] ST

eTaZPeT[X]VbbcadRcdda c^c TT] \X]STa ]TVPcXTeT QT^^aST[X]V [TXSc) M^^a WTc ^eTaXVT iXY] Ta VTT]

eTabRWX[[T] cdbbT] ST QT^^aST[X]V eP] ST TUUTRcT] eP] ST QTXST bRT]PaX^mb)

)%( 0WLVHQJHELHG CLMSH
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<T \PgX\P[T \^VT[XYZWTST] SXT X] WTc ^]cfTa_QTbcT\\X]Vb_[P] iXY] ePbcVT[TVS' Z^\T] ^eTaTT] \Tc

WTc aTP[XbcXbRWT bRT]PaX^ SPc X] WTc _[P](E=I Xb ^_VT]^\T]) <PPaQXY Xb ^^Z ST dXcQaTXSX]V eP] eXYU

eTTW^dSTab QTca^ZZT]) @Tc aTP[XbcXbRWT bRT]PaX^ [TXSc c^c TT] c^T]P\T eP] ST bcXZbc^UST_^bXcXT ^_ ST

FPcdaP -+++(VTQXTST] eP] ^eTa WTc P[VT\TT] cdbbT] + T] 0 \^[ F*WP*Ya T] X] WTc ]^^aS^^bcT[XYZT STT[

eP] WTc OfP]T]fPcTa # HTccT\TaSdX]T] iTTa [^ZPP[ c^c ,+ ( -0 \^[ F*WP*Ya) <TiT c^T]P\T Xb ( \TST

VTiXT] ST ^eTab_P]]T] bXcdPcXT ( cT Va^^c ^\ bXV]XUXRP]c ]TVPcXTeT TUUTRcT] dXc cT Zd]]T] b[dXcT]) <T

c^T]P\T eP] ST bcXZbc^UST_^bcXT [XVc Q^eT] ST VaT]b eP] +'0" eP] ST ZaXcXbRWT ST_^bXcXTfPPaST)

<PPa\TT Zd]]T] bXV]XUXRP]cT TUUTRcT] ]XTc f^aST] dXcVTb[^cT])

<T c^T]P\T eP] ST bcXZbc^UST_^bXcXT Xb ]XTc b[TRWcb cT eTaZ[PaT] S^^a ST dXcQaTXSX]V eP] ST eXYU

eTTW^dSTaXYT]) =a QTbcPPc TeT]TT]b TT] eTabRWX[ cdbbT] WTc UTXcT[XYZT PP]cP[ SXTaT] T] WTc PP]cP[

SXTa_[PPcbT] SPc eTaVd]S T] QTbRWXZQPPa Xb) <^^a ST ^_VT]^\T] aTVT[b X] WTc QTbcT\\X]Vb_[P] %iXT

_PaPVaPPU /),).& f^aSc TT] $bcP]S(bcX[[$ cT] PP]iXT] eP] ST bcXZbc^UST_^bXcXT ]PVTbcaTTUS T] QTaTXZc cT]

^_iXRWcT eP] ST WdXSXVT' eTaVd]ST bXcdPcXT)

@Tc eTabRWX[ cdbbT] WTc UTXcT[XYZT PP]cP[ SXTaT] T] ST \^VT[XYZWTST] QX]]T] ST eTaVd]]X]VT] %i^fT[ ^_

WTc VTQXTS eP] \X[XTd P[b ^_ WTc VTQXTS eP] ST Q^df\^VT[XYZWTST]& \PPZc dXcQaTXSX]V eP] WTc PP]cP[

SXTaT] \^VT[XYZ) <Xc Xb P[[TT] ^]\^VT[XYZ cT \PZT] S^^a QTbcPP]ST aTRWcT] X] cT caTZZT]) <Xc cPbc ST

QTbcPP]ST aTRWcT] PP]' fPPa\TT ST aTRWcbiTZTaWTXS f^aSc VTbRWPPS) <Xc Xb iTZTa VTiXT] ST WP]SWPeX]V

eP] ST PVaPaXbRWT QTbcT\\X]V ]XTc VTfT]bc T] ]PdfT[XYZb cT eTaSTSXVT])

9^eT]SXT] QXTSc WTc X]caTZZT] eP] \X[XTdeTaVd]]X]VT] VTT] b^T[PPb) J[TRWcb eXTa eP] ST 03

eTTW^dSTaXYT] WTQQT] TT] \X[XTdeTaVd]]X]V eP]fTVT WTc PP]cP[ SXTaT] SPc VTW^dST] f^aSc) <TiT

QTSaXYeT] WTQQT] TT] Va^cTa PP]cP[ SXTaT] SP] ST P]STaT QTSaXYeT]' ]P\T[XYZ \TTa SP] -++ bcdZb

\T[ZeTT ) 9^eT]SXT] Xb ST eaPPV ^U X]caTZZX]V \^VT[XYZ Xb' ^\SPc WTc eTaVd]ST PP]cP[ SXTaT] ^^Z eaXYfT[

^eTaTT]Z^\c \Tc WTc PP]cP[ SXTaT] SPc UTXcT[XYZ VTW^dST] f^aSc) BdXbc ST \T[SX]V_[XRWcXVT QTSaXYeT]

%c^c -++ bcdZb \T[ZeTT& [PcT] TT] Va^cTa eTabRWX[ iXT] cdbbT] WTc PP]cP[ VT\T[ST SXTaT] T] WTc

PP]cP[SXTaT] SPc UTXcT[XYZ VTW^dST] f^aSc) ?TiXT] WTc Z[TX]T PP]cP[ QTSaXYeT] \Tc TT] eTaVd]]X]V i^d

TT] TeT]cdT[T X]caTZZX]V Q^eT]SXT] VTT] %^U b[TRWcb TT] iTTa QT_TaZcT& QXYSaPVT [TeTaT] PP] WTc

eTa[PVT] eP] ST bcXZbc^UST_^bXcXT) <T ^eTaXVT 0/ eTTW^dSTab iXY] ^_ QPbXb eP] WTc PP]cP[ SXTaT] b[TRWcb

\T[SX]Vb_[XRWcXV) G_ STiT \T[SX]VT] QTbcPPc VTT] PRcXTeT X]caTZZX]Vb\^VT[XYZWTXS)
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A] WTc QTbcT\\X]Vb_[P] e^^a WTc 9dXcT]VTQXTS OXY_T Xb TT] eTaVT[XYZQPaT aTVT[X]V ^_VT]^\T] e^^a WTc

c^Te^TVT] eP] ]XTdfT SXTa_[PPcbT] P[b X] WTc QTbcT\\X]Vb_[P] DP]ST[XYZT VTQXTS eP] JRWPVT] ) <T

PUfXYZX]VbQTe^TVSWTXS Xb Ta^_ VTaXRWc WTc c^Te^TVT] eP] SXTa_[PPcbT] X] _aX]RX_T ]XTc \^VT[XYZ cT

\PZT]' cT]iXY Ta \^VT[XYZWTST] iXY] ^\ ST ST_^bXcXT eP] bcXZbc^U X] ST FPcdaP -+++(VTQXTST] ]XTc cT

[PcT] c^T]T\T])

<T PUfXYZX]VbQTe^TVSWTXS QXTSc ST \^VT[XYZWTXS ^\ QX]]T] ST QTbcPP]ST Q^dfe[PZZT] TT] c^T]P\T

eP] WTc PP]cP[ SXTa_[PPcbT] cT aTP[XbTaT] cT] ^_iXRWcT eP] ST WdXSXVT \^VT[XYZWTST]) <PPa\TT i^d TT]

\PgX\PP[ bRT]PaX^ ]XTc [P]VTa [TXST] c^c TT] bcP]S bcX[[ cT] PP]iXT] eP] WTc PP]cP[ SXTaT]' \PPa Xb

c^T]P\T eP] WTc PP]cP[ SXTaT] \^VT[XYZ cT] ^_iXRWcT eP] WTc eTaVd]ST PP]cP[ SXTaT]) 8P]VTiXT] VTT]

c^T]P\T eP] WTc Q^dfe[PZ \^VT[XYZ Xb ( ST fXYiXVX]VbQTe^TVSWTXS e^^a TT] Q^dfe[PZ c^c - WP VT[Sc

X\\Tab ]XTc e^^a eTTW^dSTaXYT] ( Xb ST \^VT[XYZT c^T]P\T eP] WTc PP]cP[ SXTa_[PPcbT] QX]]T] WTc

QTbcT\\X]Vb_[P] QT_TaZc) 9^eT]SXT] \PPZc ST PUfTVX]V eP] ST X]e[^TS ^_ ST FPcdaP -+++(VTQXTST]

^]STaSTT[ dXc eP] WTc eTaVd]]X]VeTa[T]X]VbcaPYTRc) <T X\_PRc ^_ ST FPcdaP -+++(VTQXTST] f^aSc

WXTa\TT ]XTc Va^cTa SP] X] WTc aTP[XbcXbRWT bRT]PaX^ Xb ^]STai^RWc)

9T[P]VaXYZ Xb eTae^[VT]b cT R^]bcPcTaT] SPc Ta \^VT[XYZWTST] iXY] ^\ WTc PP]cP[ SXTa_[PPcbT] cT [PcT]

c^T]T\T] QXY TT] b_TRXUXTZ PVaPaXbRW QTSaXYU \XSST[b bP[STaX]V) <Xc eaPPVc TRWcTa ^\ _a^YTRcb_TRXUXTZT

\PPcaTVT[T]' SXT X] WTc QTbcT\\X]Vb_[P] eTaSTa ]XTc Zd]]T] f^aST] ePbcVT[TVS) <T

PUfXYZX]VbQTe^TVSWTXS Xb YdXbc QTS^T[S ^\ STiT \PPcfTaZ^_[^bbX]VT] cT Zd]]T] aTP[XbTaT]) <TiT

\^VT[XYZWTST] iXY] e^^a JRWPVT] c^TVT[XRWc X] _PaPVaPPU /)-)- T] VT[ST] ^^Z e^^a WTc QTbcT\\X]Vb_[P]

9dXcT]VTQXTS OXY_T TeT]iTTa P[b e^^a WTc QTbcT\\X]Vb_[P] DP]ST[XYZ VTQXTS JRWPVT]) <T PUfTVX]V eP]

ST X]e[^TS ^_ ST FPcdaP -+++(VTQXTST] \PPZc ^]STaSTT[ dXc eP] WTc eTaVd]]X]VeTa[T]X]VbcaPYTRc)

A]cTa]T bP[STaX]V Xb ^^Z \^VT[XYZ X] ST bXcdPcXT eP] WTc QdXcT]VTQXTS OXY_T) G^Z WXTa Zd]]T] ]XTdfT

T\XbbXT(Pa\TaT bcP[bhbcT\T] ( TeT]cdTT[ VTR^\QX]TTaS \Tc QTfTXSX]V T] fXYiXVX]VT] X] WTc e^Ta (

f^aST] VTaTP[XbTTaS) @XTae^^a f^aSc ^_ WTc ]XeTPd eP] WTc QTSaXYU iT[U VTZTZT] ]PPa ST ]XTdfT

bcXZbc^UST_^bXcXT cT] ^_iXRWcT eP] ST ^dST bXcdPcXT) <PPaQXY Xb WTc \^VT[XYZ SPc X] ST ]XTdfT bXcdPcXT \Tc

\TTa SXTaT] TT] VT[XYZQ[XYeT]S ^U [PVTa ]XeTPd eP] bcXZbc^UT\XbbXT f^aSc QTaTXZc' fPPa\TT ^^Z ST

bcXZbc^UST_^bXcXT VT[XYZ Q[XYUc ^U eTa\X]STac) G^Z e^^a TgcTa]T bP[STaX]V iXY] VT[XYZT \^VT[XYZWTST]

QTbRWXZQPPa P[b e^^a WTc DP]ST[XYZ VTQXTS eP] JRWPVT])

<T bP[STaX]Vb\^VT[XYZWTST] SXT QTbcPP] %X]cTa] T] TgcTa]& QTcaTUUT] \PPcfTaZ^_[^bbX]VT] SXT _Ta VTeP[

dXcVTfTaZc \^TcT] f^aST]) <TiT \^VT[XYZWTST] Zd]]T] ]XTc X] WTc QTbcT\\X]Vb_[P] VTQ^aVS f^aST])

@Tc QTbcT\\X]Vb_[P] QXTSc ST adX\cT ^\ ST \PPcfTaZ^_[^bbX]VT] cT aTP[XbTaT] \Tc ST \^VT[XYZWTXS

^\ ST PVaPaXbRWT QTbcT\\X]V cT eTafXYSTaT])
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FPPbc ST b_T[aTVT[ cT] PP]iXT] eP] ST bcXZbc^UST_^bXcXT Xb e^^a WTc QdXcT]VTQXTS eP] OXY_T ]^V TT]

eXTacP[ P]STaT b_T[aTVT[b ^_VT]^\T] SXT ^]STaSTT[ dXc\PZT] eP] WTc !dXce^TaQPPa P[cTa]PcXTU!) <T

QT]^T\ST b_T[aTVT[b iXY]5
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<TiT b_T[aTVT[b iXY] ^eTaVT]^\T] X] WTc QTbcT\\X]Vb_[P]) <T TUUTRcT] ^_ [P]SbRWP_' VTda T]

[XRWcWX]STa iXY] WXTa\TT P[b ]TdcaPP[ %+& cT QT^^aST[T] e^^a WTc dXce^TaQPPa P[cTa]PcXTU' ^\SPc ST

\XcXVTaT]ST \PPcaTVT[T] ST TUUTRcT] QT]^T\S X] WTc _[P]E=I cTVT]VPP])

)%) 1RQFOWULH EHLGH EHUVHPPLQJUSODQQHQ

ETc ST fXYiXVX]V eP] WTc QTbcT\\X]Vb_[P] cdbbT] e^^a^]cfTa_ T] ^]cfTa_' Xb \Tc P]STaT f^^aST] TT]

QT[P]VaXYZT QT_TaZX]V e^^a ST _^cT]cXo[T dXcbc^^c eP] bcXZbc^U QTaTXZc) @Tc ^]\^VT[XYZ \PZT] eP]

^\bRWPZT[X]V eP] TT] P]STaT PVaPaXbRWT bTRc^a ]PPa eTTW^dSTaXY' WTc eTafXYSTaT] eP] ST

fXYiXVX]VbQTe^TVSWTXS e^^a eTaVa^cX]V eP] WTc Q^dfe[PZ e^^a eTTW^dSTaXYT] T] WTc QT_TaZT] eP] ST

\^VT[XYZWTST] ^\ ]XTdfT SXTa_[PPcbT] cT aTP[XbTaT]' [TXST] c^c TT] QT[P]VaXYZT QT_TaZX]V eP] ST

_^cT]cXo[T bcXZbc^UST_^bXcXT X] ST FPcdaP -+++(VTQXTST]) @Tc eTabRWX[ cdbbT] ST UTXcT[XYZT bXcdPcXT T] ST

eTaVd]ST bXcdPcXT eP] ST eTTW^dSTaXYT]' \PPZc WTc TRWcTa \^VT[XYZ ]^V TT] dXcQaTXSX]V eP] WTc PP]cP[

SXTa_[PPcbT] cT aTP[XbTaT] cT] ^_iXRWcT eP] ST UTXcT[XYZT bXcdPcXT %iXT ^^Z _PaPVaPPU /)0&)

)%* /OVHTQDVLHI [RQGHT VRHQDPH UVLNUVRIGHSRULVLH

LXc WTc Q^eT]bcPP]ST Q[XYZc SPc TT] P[cTa]PcXTU i^]STa c^T]P\T eP] bcXZbc^UST_^bXcXT %cT] ^_iXRWcT eP]

ST WdXSXVT' UTXcT[XYZT bXcdPcXT& ]XTc \^VT[XYZ Xb e^^a ST _[P]VTQXTST]' ^\SPc ST WdXSXVT aTRWcT] e^^a WTc

W^dST] eP] SXTaT] Va^cTa iXY] SP] ST UTXcT[XYZT eTTQTiTccX]V T] b_aPZT Xb eP] TT] ^eTab_P]]T] bXcdPcXT

cT] PP]iXT] eP] ST bcXZbc^UST_^bXcXT)

M^^a JRWPVT] VT[Sc SPc ST QXYSaPVT PP] ST bcXZbc^UST_^bXcXT i^SP]XV QT_TaZc Xb' SPc STiT QXYSaPVT e^^a

TT] FPcddaQTbRWTa\X]VbfTceTaVd]]X]V i^d [TXST] c^c TT] eTa[TT]ST eTaVd]]X]V %ST QXYSaPVT f^aSc

eTaVd]QPPa VTPRWc&) @Tc ]Pcdda( T] [P]SbRWP_bP[cTa]PcXTU [TXSc SPPa\TT ]XTc c^c bXV]XUXRP]c ]TVPcXTeT

TUUTRcT]' \PPa T]XV ]TVPcXTU TUUTRc Xb ]XTc dXc cT b[dXcT])

M^^a WTc QdXcT]VTQXTS OXY_T [TXSc WTc QTbcT\\X]Vb_[P] c^c TT] Va^cTaT c^T]P\T eP] ST

bcXZbc^UST_^bXcXT) G^Z WXTa Xb TT] bcP]S bcX[[ e^^a ST bcXZbc^UST_^bXcXT cT] ^_iXRWcT eP] ST UTXcT[XYZT

bXcdPcXT ]XTc cT VPaP]STaT] S^^a WTc QTbcT\\X]Vb_[P]) KT] ^_iXRWcT eP] ST eTaVd]ST bXcdPcXT Xb STiT

bcP]S bcX[[ fT[ VTaTP[XbTTaS S^^a WTc QTbcT\\X]Vb_[P] PP] cT _PbbT]) @Tc QTbcT\\X]Vb_[P] QXTSc TRWcTa

VTT] eTaSTaT \^VT[XYZWTST] ^\ ST c^T]P\T eP] WTc PP]cP[ SXTaT] cT QT_TaZT])

=T] P]STaT \^VT[XYZWTXS QTbcPPc dXc WTc QT_TaZT] eP] ST X\_PRc eP] ST bcXZbc^UST_^bXcXT ^_ ST

bcXZbc^UVTe^T[XVT WPQXcPcb) <Xc Xb \^VT[XYZ S^^a WTabcT[\PPcaTVT[T] X] ST FPcdaP -+++(VTQXTST] iT[U) @Tc

aTP[XbTaT] eP] WTabcT[\PPcaTVT[T] ZP] ]XTc X] WTc QTbcT\\X]Vb_[P] ePbcVT[TVS f^aST]) M^^a WTc

QTbcT\\X]Vb_[P] DP]ST[XYZ VTQXTS JRWPVT] iXY] STiT \PPcaTVT[T] ]XTc cT Q^aVT]' ^\SPc ST FPcdaP

-+++(VTQXTST] QdXcT] ST _[P]VaT]iT] [XVVT]) M^^a WTc QTbcT\\X]Vb_[P] QdXcT]VTQXTS OXY_T VT[Sc SPc

WTc QTbcT\\X]Vb_[P] iXRW ]XTc eTaiTc cTVT] WTc dXce^TaT] eP] WTabcT[\PPcaTVT[T]) <PPaQXY ZP]

PP]b[dXcX]V VTi^RWc f^aST] QXY ST QTWTTa_[P]]T] SXT e^^a ST FPcdaP -+++(VTQXTST] X] ^]cfXZZT[X]V

iXY]) G^Z e^^a WTc QTbcT\\X]Vb_[P] 9dXcT]VTQXTS OXY_T VT[Sc SPc P[[TT] \^VT[XYZWTST] QTbcPP] cT]

PP]iXT] eP] ST VTQXTST] SXT QX]]T] ST _[P]VaT]iT] [XVVT])

=a Xb \Tc P]STaT f^^aST] ^_ _[P]]XeTPd VTT] \^VT[XYZWTXS ^\ TT] P[cTa]PcXTU i^]STa c^T]P\T eP]

bcXZbc^UST_^bXcXT cT aTP[XbTaT]) 9XY R^]RaTcT PP]eaPVT] iXY] TRWcTa dXcfTaZX]Vb\^VT[XYZWTST] QTbRWXZQPPa

SXT ST aTVT[X]V SXT X] WTc QTbcT\\X]Vb_[P] Xb ^_VT]^\T] ]XTc ^]\^VT[XYZ \PPZc %iXT WXTae^^a ^^Z

_PaPVaPPU /).)-&)
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* /DTGNWQGLJH YDDTGHQ

A] WTc _[P]VTQXTS eP] WTc QTbcT\\X]Vb_[P] OXY_T [XVVT] i^fT[ PPaSZd]SXV fPPaSTe^[[T VTQXTST] P[b

PPaSZd]SXVT \^]d\T]cT]) O^fT[ ST _a^eX]RXT P[b ST VT\TT]cT \PZT] ^]STabRWTXS cdbbT] QTXST

VTQXTST]) M^^a ST _a^eX]RXT VT[Sc SPc ST PPaSZd]SXVT fPPaST] iXY] ^_VT]^\T] X] ST HIMJ %Ha^eX]RXP[T

IdX\cT[XYZT MTa^aST]X]V JcadRcddaeXbXT&' fPPa\TT WTc aTZT]X]V W^dST] \Tc STiT fPPaST] Xb

e^^aVTbRWaTeT]) <T PPaSZd]SXVT \^]d\T]cT] iXY] ^_VT]^\T] X] ST Ha^eX]RXP[T EX[XTdeTa^aST]X]V)

@XTa^]STa f^aSc ^^Z ^]STabRWTXS VT\PPZc cdbbT] QTXST b^^acT] PPaSZd]SXVT fPPaST] T] ST aTVT[X]VT]

SXT WXTae^^a VTca^UUT] iXY])

/DTGNWQGLJ YDDTGHXROOH JHELHGHQ

KTa _[PPcbT eP] ST PPaSZd]SXV fPPaSTe^[[T VTQXTST] %iXT UXVdda /)4 X] WTc _[P](E=I 9TbcT\\X]Vb_[P]

9dXcT]VTQXTS OXY_T& iXY] X] WTc aTP[XbcXbRWT bRT]PaX^ VTT] eTaVa^cX]VT] eP] WTc Q^dfe[PZ c^TVTbcPP]) A]

WTc \PgX\P[T bRT]PaX^ iXY] fT[ eTaVa^cX]VT] eP] WTc Q^dfe[PZ c^TVTbcPP]) KTaTRWc R^]R[dSTTac ST

R^\\XbbXT SPc VTT] ]TdcaP[T bR^aT cT] PP]iXT] eP] STiT PPaSZd]SXVT fPPaST] VTVTeT] \PV f^aST] ^_

QPbXb eP] ST aTVT[b eP] ST HIMJ)

<T ]TdcaP[T QT^^aST[X]V cT] PP]iXT] eP] ST PPaSZd]SXV fPPaSTe^[[T VTQXTST] f^aSc TRWcTa

VTWP]SWPPUS) A] WTc QTbcT\\X]Vb_[P] Xb ]P\T[XYZ TT] SdQQT[QTbcT\\X]V !NPPaST ( 8PaSZd]SXV

NPPaSTe^[ ?TQXTS! ^_VT]^\T]' fPPa\TT ST QTbRWTa\X]V eP] ST PPaSZd]SXVT fPPaST] Xb VTQ^aVS)

<TiT SdQQT[QTbcT\\X]V bcT[c PP]ed[[T]ST TXbT] cT] PP]iXT] eP] ST QTbRWTa\X]V eP] ST PPaSZd]SXVT

fPPaST]) M^^aSPc fTaZiPP\WTST] dXcVTe^TaS Zd]]T] f^aST] fPPa\TT ST Q^ST\ f^aSc VTa^TaS'

\^Tc PP]VTc^^]S f^aST] SPc ST PPaSZd]SXVT fPPaST] ]XTc f^aST] eTabc^^aS)

/DTGNWQGLJ PRQWPHQV

A] ST _a^eX]RXT F^^aS(@^[[P]S iXY] ST PPaSZd]SXVT \^]d\T]cT] Tg_[XRXTc PP]VTfTiT]) <TiT VTQXTST]

ZT]]T] TT] P]STaT QTbRWTa\X]V SP] ST PPaSZd]SXV fPPaSTe^[[T VTQXTST]) <TiT VTQXTST] iXY] fT[

QT]^T\S X] ST _a^eX]RXP[T bcadRcddaeXbXT' \PPa ]PSTa QTbRWTa\S S^^a \XSST[ eP] ST Ha^eX]RXP[T

EX[XTdeTa^aST]X]V) G_ Va^]S eP] ST Ha^eX]RXP[T EX[XTdeTa^aST]X]V \^Tc TT] ^]cWTUUX]V f^aST]

PP]VTeaPPVS e^^a PRcXeXcTXcT] SXT \^VT[XYZ ST fPPaST eP] TT] PPaSZd]SXV \^]d\T]c PP]cPbcT])

<T ^]cfXZZT[X]VT] SXT WTc QTbcT\\X]Vb_[P] 9dXcT]VTQXTS OXY_T \^VT[XYZ \PPZc X] WTc PPaSZd]SXVT

\^]d\T]c SPc X] ST VT\TT]cT PP]fTiXV Xb QTcaTUUT] ST dXcQaTXSX]VT] ^_ ST G]STai^TZb[^RPcXT HTccT]

%GDH&) @Tc VPPc SPPaQXY ^\ \^VT[XYZWTST] e^^a ST Q^df eP] UPRX[XcTXcT] ^_ WTc cTaaTX]) <Xc QTcTZT]c SPc

e^^aPUVPP]S PP] Q^dfPRcXeXcTXcT] TT] ^]cWTUUX]V eP] ST _a^eX]RXP[T \X[XTdeTa^aST]X]V eTaZaTVT] \^Tc

f^aST]) A] WTc QTbcT\\X]Vb_[P] iXY] STiT fPPaST] QTbRWTa\S \Tc TT] SdQQT[QTbcT\\X]V !NPPaST (

8PaSZd]SXV NPPaSTe^[ ?TQXTS!) <Xc QTcTZT]c SPc WTc QTbcT\\X]Vb_[P] ST QTbRWTa\X]V eP] ST

PPaSZd]SXVT fPPaST] Q^aVc) <T dXcQaTXSX]Vb\^VT[XYZWTST] eP] ST GDH [TXST] _^cT]cXTT[ c^c PP]cPbcX]V

eP] STiT fPPaST]) 9^eT]SXT] \PPZc ST _a^eX]RXT TT] PUfTVX]V cT] PP]iXT] eP] WTc eTa[T]T] eP] TT]

^]cWTUUX]V) <T \^VT[XYZT TUUTRcT] ^_ WTc PPaSZd]SXV \^]d\T]c f^aST] SP] ^^Z P[b ]TdcaPP[ %+&

QT^^aSTT[S' ^\SPc WTc QTbcT\\X]Vb_[P] ST QTbRWTa\X]V eP] ST fPPaST] Q^aVc) <Xc VT[Sc i^fT[ e^^a

WTc aTP[XbcXbRWT P[b WTc \PgX\P[T bRT]PaX^) <T PUfTVX]V eP] ST fTaZT[XYZT PP]cPbcX]V' ST \^VT[XYZT

\PPcaTVT[T] SPPacTVT] T] ST fPPaST eP] ST PPaSZd]SXVT fPPaST] ^_ WTc cTaaTX] eP] GDH id[[T] X] TT]

^]cWTUUX]Vb_a^RTSdaT e^^a ST Q^df_[P]]T] dXcVTfTaZc \^TcT] f^aST])

E^VT[XYZT \PPcaTVT[T] ^\ PP]cPbcX]V eP] WTc PPaSZd]SXVT \^]d\T]c cT e^^aZ^\T] ^U cT QT_TaZT]

QTbcPP] dXc ST \^VT[XYZWTST] ^\ cT Q^dfT] X] ST[T] eP] WTc VTQXTS fPPaX] ST PPaSZd]SXVT fPPaST]

aTTSb iXY] PP]VTcPbc %i^P[b fT[[XRWc ^_ QT_PP[ST ST[T] eP] WTc cTaaTX] eP] GDH& ^U WTc Q^dfT] \Tc

cTRW]XTZT] SXT ]XTc SXT_Ta aTXZT] SP] ST TTabcT \TcTa eP] ST Q^ST\ %ST TTabcT \TcTa VT[Sc P[b

\X]X\P[T PP]cPbcX]V&) 8P]VTiXT] ST Q^dfPRcXeXcTXcT] ]^V ]XTc R^]RaTTc dXcVTfTaZc iXY]' f^aSc X] WTc

QTbcT\\X]Vb_[P] WXTae^^a ]XTcb ]PSTa VTaTVT[S) FPPbc ST QTbRWTa\X]V X] ST e^a\ eP] ST PP]SdXSX]V

!NPPaST ( 8PaSZd]SXV NPPaSTe^[ ?TQXTS!' caTTSc ST _a^eX]RXT cT] PP]iXT] eP] ST PPaSZd]SXVT

\^]d\T]cT] ^_ P[b QTe^TVS VTiPV)
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Ha^YTRc]a) +-/003-)++

,3 bT_cT\QTa -+,. ' aTeXbXT -

Q[PS ,0 eP] ,0

+ BDVHTNYDOLVHLV

9XY ST QTbRWaXYeX]V eP] ST QTbcPP]ST bXcdPcXT eP] WTc \X[XTd T] ST Pdc^]^\T ^]cfXZZT[X]V %W^^USbcdZ /

eP] WTc _[P](E=I& eP] WTc QTbcT\\X]Vb_[P] 9dXcT]VTQXTS OXY_T Xb X]U^a\PcXT ^_VT]^\T] ^eTa ST

WdXSXVT fPcTaZfP[XcTXc) ETc ]P\T ST bXcdPcXT cT] PP]iXT] eP] VTfPbQTbRWTa\X]V T] bc^UUT] SXT SPPadXc

X] WTc ^__Tae[PZcTfPcTa cTaTRWc Z^\T] iXY] eP] QT[P]V e^^a ST QTbRWaXYeX]V eP] ST bXcdPcXT eP] ST

fPcTaZfP[XcTXc X] WTc _[P]VTQXTS)

A] PP]ed[[X]V ^_ WTcVTT] X] WTc _[P](E=I QTbRWaTeT] Xb ^eTa ST fPcTaZfP[XcTXc Xb X] STiT PP]ed[[X]V

VTQadXZ VT\PPZc eP] ST e^^acVP]VbaP__^acPVT %M?I& eP] WTc DP]ST[XYZ EX[XTd^eTa[TV 9[^T\Q^[[T]'

\TTcYPPa -+,+) 8P] WTc DP]ST[XYZ EX[XTd^eTa[TV 9[^T\Q^[[T] ]T\T] SXeTabT _PacXYT] STT[' i^P[b

\X]XbcTaXTb' _a^eX]RXTb' ST L]XT eP] NPcTabRWP__T] T] SXeTabT _a^SdRcbRWP__T]) =T] eP] ST iPZT] SXT

X] ST e^^acVP]VbaP__^acPVT f^aSc QT]^T\S Xb ST \^]Xc^aX]V eP] ST fPcTaZfP[XcTXc) @XTaQXY f^aSc TT]

eTaVT[XYZX]V VT\PPZc \Tc WTc EPgX\PP[ K^T[PPcQPPa IXbXR^ %EKI&' SPc X] ST MXTaST F^cP

NPcTaWdXbW^dSX]V Xb ePbcVTbcT[S e^^a R^]RT]caPcXTb bcXZbc^U %F& T] >^bU^a %H&' aTb_) -'- \V*[ T] +',0

\V*[)

<T e^^acVP]VbaP__^acPVT e^^a WTc \TTcYPPa -+,+ [PPc iXT] SPc ST R^]RT]caPcXT U^bU^a X] WTc

^__Tae[PZcTfPcTa X] WTc F^^aSW^[[P]SbT iP]SVTQXTS Xb PUVT]^\T] X] ST PUVT[^_T] YPaT]) <T

R^]RT]caPcXT U^bU^a QTeX]Sc iXRW WXTa a^]S ^U ]Tc ^]STa ST EKI) M^^a bcXZbc^U Xb ]^V P[cXYS TT] cT W^VT

R^]RT]caPcXT X] WTc ^__Tae[PZcTfPcTa PP]fTiXV) @Tc _TaRT]cPVT ^eTabRWaXYSX]VT] [PPc TRWcTa X] ST

PRWcTa[XVVT]ST YPaT] %eP]PU QTVX] -,
T
TTdf & TT] SP[T]ST caT]S iXT]' fPPaQX]]T] ^eTaXVT]b YPPa[XYZbT

U[dRcdPcXTb iXRWcQPPa iXY] %c^T( T] PU]P\Tb QX]]T] TT] P[VT\TT] SP[T]ST caT]S&) <T ]dcaXo]cT]VTWP[cTb

X] WTc ^__Tae[PZcTfPcTa X] VTQXTST] \Tc VTR^]RT]caTTaST Q^[[T]cTT[c f^aST] VTSTT[cT[XYZ QT_PP[S S^^a

T\XbbXTb dXc ST Q^[[T]cTT[c) 8]STaT UPRc^aT] SXT ST VTWP[cTb X] WTc ^__Tae[PZcTfPcTa QTp]e[^TST] iXY]

]P[TeTaX]V dXc ST Q^ST\' Pc\^bUTaXbRWT ST_^bXcXT' T\XbbXTb dXc P]STaT cTT[cT]' ^eTabc^acT]'

idXeTaX]VbX]bcP[[PcXTb T] ST ZfP[XcTXc eP] WTc X][PPcfPcTa T] ZfT[fPcTa)

@Tc @^^VWTT\aPPSbRWP_ @^[[P]Sb F^^aSTaZfPacXTa W^dSc X] ST QT[TXSbS^T[bcT[[X]VT] TT] bcP]S(bcX[[

e^^a ST fPcTaZfP[XcTXc cT] ^_iXRWcT eP] WTc aTUTaT]cXTYPPa -+++ PP]) @Tc @^^VWTT\aPPSbRWP_ VTTUc PP]

SPc VTT] bcadRcdaT[T eTab[TRWcTaX]V iXRWcQPPa Xb cT] ^_iXRWcT eP] -+++
-
) NT[ f^aST] U[dRcdPcXTb X] ST

fPcTaZfP[XcTXc fPPaVT]^\T])

<T fPcTaZfP[XcTXc f^aSc QTp]e[^TS S^^a WTc VTQadXZ eP] \Tbcbc^UUT] X] ST Q^[[T]cTT[c' \PPa ^^Z S^^a

^_VTQ^dfST R^]RT]caPcXTb X] ST Q^ST\ %]P[TeTaX]V& T] P]STaT Qa^]]T] P[b Pc\^bUTaXbRWT ST_^bXcXT'

^eTabc^acT]' ZfT[fPcTa T)S) %iXT ^^Z WXTaQ^eT]&) <T SP[T]ST caT]S X] ST R^]RT]caPcXTb bcXZbc^U T] U^bU^a

X] WTc ^__Tae[PZcTfPcTa f^aST] eTa^^aiPPZc S^^a ^]cfXZZT[X]VT] X] ST cTT[c T] \TbcfTcVTeX]V)

@Tc QTbcT\\X]Vb_[P] WTTUc ]PdfT[XYZb X]e[^TS ^_ ST X]VTiTccT SP[T]ST caT]S) <T aTVT[VTeX]V e^^a WTc

VTQadXZ eP] \Tbcbc^UUT] T] ST _^cT]cXo[T QT[PbcX]V eP] bc^UUT] ^_ WTc ^__Tae[PZcTfPcTa f^aSc S^^a ST

aTVT[X]V X] WTc QTbcT\\X]Vb_[P] ]XTc VTfXYiXVS) @Tc ^__Tae[PZcTfPcTa f^aSc X] bcP]SVTW^dST] T] ST

\^VT[XYZWTST] e^^a ST Q^[[T]cTT[c f^aST] ]XTc eTaSTa dXcVTQaTXS) =T] eTaQTcTaX]V eP] ST fPcTaZfP[XcTXc

Xb QX]]T] ST \^VT[XYZWTST] eP] WTc QTbcT\\X]Vb_[P] %adX\cT[XYZ aT[TeP]cT aTVT[VTeX]V& ]XTc eTaSTa cT

Q^aVT]) <PPa\TT Q[XYUc ST bXcdPcXT cT] ^_iXRWcT eP] ST QTbcPP]ST fPcTaZfP[XcTXc ^]VTfXYiXVS T] e^a\c

WTc QTbcT\\X]Vb_[P] VTT] QT[T\\TaX]V e^^a TT] eTaSTaT eTaQTcTaX]V eP] ST fPcTaZfP[XcTXc)

-
JRWaXUcT[XYZT \TSTST[X]V S)S) ,2 bT_cT\QTa -+,.' ST WTTa N) J\XS' @^^VWTT\aPPSbRWP_ @^[[P]Sb

F^^aSTaZfPacXTa


