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************************************/CV9C*OA*J=<BA<MO=E*

#<B?=O:JJMW<*******************************************************************************************X*

SU )<BAJAOA<BAE*******************************************************************************Y*

QU Z:EBMGMJCJMW<********************************************************************************SR*************************************************************************

[U 39C<BAC;MA<B=*OA9*N?=V9A;C*******************************************************SS*
[USU 3?A@:<BC*OA*#<DAEBM@CJMW<*************************************************S[*
[UQU .V\ABMD=*LA<A?C9****************************************************************SX*
[U[U .V\ABMD=E*%ENAJHGMJ=E********************************************************SX*

XU ,C?J=*/AW?MJ=*****************************************************************************SX*
XUSU %9*J:A?N=4*OAEOA*9C*NA?ENAJBMDC*VM=9W@MJC*************************SY*
XUQU %9*J:A?N=4*CB?CDAECO=*N=?*9=E*J=<BA]B=E***************************S^*
XUQUSU%9*J:A?N=*J=<BA]B:C9MFCO=*A<*A9*;:<O=*OA*9C*OC<FC****QR*

XU[U %9*J:A?N=*OC<FC<BA*?AG9A]MD=*********************************************Q^*

YU ,C?J=*,AB=O=9W@MJ=*******************************************************************Q_*
YUSU %<G=T:A*M<DAEBM@CBMD=********************************************************Q_*
YUQU ':\AB=*OA*M<DAEBM@CJMW<*****************************************************Q`*
YU[U !<MOCO*OA*)<a9MEME*************************************************************[R*
YUXU /PJ<MJC*OA*&AJ=9AJJMW<****************************************************[R*
YUYU /PJ<MJC*OA*)<a9MEME***********************************************************[R*

^U )<a9MEME***************************************************************************************[S*
bU +=<J9:EM=<AE******************************************************************************[Y*
_U IMV9M=@?CGHC**********************************************************************************[b*
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************************************************#<B?=O:JJMW<*

* * * * * (A<B?=* OA* <:AEB?C* ?AC9MOCO* OMC?MC* ;:K* N=JCE* DAJAE* A<B?C;=E* A<*

J:AEBM=<C;MA<B=E*A<*B=?<=*C*J=ECE*K*E:JAE=E*T:A*AEBa<*N?AEA<BAE*A<*<:AEB?=*OHC*

C*OHCU*'M;N9MGMJC;=E*<:AEB?=*DMDA<JMC?4*A<*N=E*OA*:BM9MFC?*<:AEB?=*BMA;N=4*A<*J=ECE*

T:A*<=E*NC?AJA<*K*J?AA;=E*T:A* BMA<A<*:<*JC?aJBA?*;:Jc=*;aE*ddM;N=?BC<BAeeU*

+=ECE*BC<*J=BMOMC<CE*J=;=*<:AEB?=*9A<@:C\A*K*<:AEB?=*CJB:C?4*NCEC<*C*EA?*9:@C?AE*

T:A* CVC<O=<C;=E* M<J=<EJMA<BA* =* J=<EJMA<BA;A<BA4* K* A<* C9@:<CE* =JCEM=<AE4*

J:C<O=* <=E* B=;C;=E* A9* BMA;N=* OA* cCJA?<=E* J:AEBM=<C;MA<B=E* A<* B=?<=* C* A99=E*

OA<B?=* OA* <:AEB?=* DMDM?4* <=E* E=?N?A<OA;=E* J=<* 9=E* C;N9M=E* T:A* E=<* NC?C* 9C*

?AG9A]MW<U**

* * * * * 0C* N?AEA<BA* M<DAEBM@CJMW<* E:?@A* OAEOA* AEA* 9:@C?4* OAEOA* A9* OABA<A?EA* K*

?ANA<EC?*JW;=*<=E*AEBC;=E*?A9CJM=<C<O=*J=<*AEA*AENCJM=*T:A*<=E*NA?;MBA*DMDM?*

<:AEB?C* ?AC9MOCO4* OA* T:P* ;C<A?C* 9=* J=;N?A<OA;=E4* K* JW;=* 9CE* OMGA?A<BAE*

A]NA?MA<JMCE*DC<*OAEA<JCOA<C<O=*JC;VM=E*OA<B?=*OA*<:AEB?=*NA<EC?U**

*****)*J=<BM<:CJMW<*A<B=<JAE4*OAEN9A@C?A;=E*9C*M<OC@CJMW<*T:A*EA*cMF=*A<*B=?<=*C*

JW;=* A9* AEB:OM=* OA9* J=<JANB=* J:A?N=4* N:AOA* 99A@C?* C* EA?* :<* 9:@C?* NC?C* 9C*

A]N9=?CJMW<*K*J?ACJMW<*OA9*M<BP?N?ABA*A<*OC<FCU**

SU )<BAJAOA<BAE***

*****0C*EM@:MA<BA*M<DAEBM@CJMW<*BMA<A*A9*=V\ABMD=4*OA*@A<A?C?*:<C*?A9CJMW<*A<*B=?<=*C9*

AEB:OM=* cMEBW?MJ=* OA9* J=<JANB=* J:A?N=4* K* OA* T:P* ;C<A?C4* 9C* J=;N?A<EMW<* K*

N=EBA?M=?*ddCN?=NMCJMW<ee*OA*9C*MOAC*OA*AEBA4*N:AOA*99A@C?*C*M<G9:M?*A<*A9*OAEC??=99=*

OA*9C*A]N9=?CJMW<*J=?N=?C9*OA9*M<BP?N?ABA*A<*OC<FCU*
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*****3C?C*OAEC??=99C?4*OA*G=?;C*;aE*A]cC:EBMDC*9C*M<DAEBM@CJMW<4*AEBC4*9C*OMDMOM?A;=E*

A<*O=E*A\AE* JA<B?C9AEf* A<*N?M;A?* 9:@C?* J=?N=?C9MOCO*OA9* M<BP?N?ABA4* K* A<* EA@:<O=*

9:@C?f*A9*AEB:OM=*cMEBW?MJ=*OA9*J=<JANB=*J:A?N=U*

gh:P*A<BA<OA;=E*N=?*J=?N=?C9MOCOi*

*****0C*J=?N=?C9MOCO4*cCJA*C9:EMW<*C*:<C*J:C9MOCO*OA*9=*T:A*AE*J=?N=?C94*K*A99=*BMA<A*

?A9CJMW<*J=<*A9*J:A?N=U*%E*N=?*AEB=4*T:A*:<=*NC?C*N=OA?*A<BA<OA?*9C*J=?N=?C9MOCO*

OA9*M<BP?N?ABA4*N?M;A?=*T:A*B=O=4*OAVA*BA<A?*:<C*J9C?MOCO*A<*B=?<=*C9*J:A?N=*N=?*EH*

E=9=U* !<C*;C<A?C* OA* N=OA?* CV=?OC?* AEBC* BA;aBMJC4* AE* C* B?CDPE4* OA* :<* A<G=T:A*

cMEBW?MJ=4*KC*T:A4*<=E*N:AOA*OC?*9C*=N=?B:<MOCO*OA*M?*DM<J:9a<O=9=*C*AEBA*J=<*=B?CE*

OMEJMN9M<CE4*K*CEH*N=OA?*A<BA<OA?*9C*MOAC*OA*:<C*;C<A?C*M<BA@?C9U*

*****!<=*OA*9=E*N?M;A?=E*A<*M<BA?AEC?EA*A<*A9*AEB:OM=*OA9*J:A?N=*AE4*A9*C<B?=NW9=@=*

K* E=JMW9=@=* ,C?JA9* ,C:EE4* T:MA<* @A<A?W* :<* C?BHJ:9=* 99C;CO=* j/PJ<MJCE* K*

;=DM;MA<B=E* J=?N=?C9AEk* lS`[^m4* A<* O=<OA4* CV=?OC* A9* BA;C* OA9* J:A?N=* OAEOA* 9C*

?A9CJMW<*T:A*N=EAA*AEBA4*J=<*9C*E=JMAOCOU*	

*****,C?JA9*,C:EE*OAGM<A*9CE*BPJ<MJCE*J=?N=?C9AE4*J=;=f*j9CE*;C<A?CE*;AOMC<BA*9CE*

J:C9AE* 9=E* c=;V?AE4* E=JMAOCO* N=?* E=JMAOCO4* OA* :<C* ;C<A?C* B?COMJM=<C94* ECVA<*

:BM9MFC?*E:*J:A?N=k*l,C?JA9*,C:EE4*QRRY4*Na@U*S`nQRUm4*K*C*AEB=*C@?A@C*T:A4*OA<B?=*

OA* 9C* E=JMAOCO4*AEBC* M;N=<O?a*C9* M<OMDMO:=*:<*:E=* ?M@:?=E=*K*OABA?;M<CO=*OA*E:*

J:A?N=4*?M@:?=EMOCO*T:A*BA<O?a*@?C<*?A9CJMW<*J=<*9=E*JWOM@=E*=*<=?;CE*J=9AJBMDCE*

M;N9A;A<BCOCE*N=?*9C*;ME;C*E=JMAOCO*=*@?:N=*c:;C<=*C9*T:A*EA*NA?BA<AFJCU**

* * * * *)OA;aE4*C*AEBCE*BPJ<MJCE*J=?N=?C9AE*9A*=B=?@C*B?AE*N?M<JMNC9AE*JC?CJBA?HEBMJCEf*

A<*N?M;A?*9:@C?*BPJ<MJCE4*OAVMO=*C*T:A*E=<*J=<EBMB:MOCE*N=?*:<*J=<\:<B=*OA*G=?;CE*

K*;=DM;MA<B=E4*A<*EA@:<O=*9:@C?*AGMJCJAE4*KC*T:A4*EM?DA<*NC?C*:<*N?=NWEMB=4*K*N=?*
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o9BM;=* B?COMJM=<C9AE4* N:AEB=* T:A4* E=<* COT:M?MOCE4* K* AE* J=<* AEB=4* T:A*,C:EE4* OC*

J:A<BC*T:A*A9*J:A?N=*N=EAA*:<C*cMEB=?MCf*

j"=*=VEBC<BA4*9=*T:A*M<BA?AEC*?AEC9BC?*AE*T:A*:<C*OA*9CE*M;N9MJCJM=<AE*OA*9CE*

MOACE*OA*PEBA*NC?C*9C*OMEJMN9M<C*cMEBW?MJC*pK*BC9*DAF*9C*;aE*M;N=?BC<BA*A<*9=*

T:A*?AENAJBC*C*9C*cMEB=?MC*OA9*J:A?N=p*AE*T:A*;AOMC<BA*PEBCE4*,C:EE*cCJA*

A]N9HJMBC* 9C* MOAC*OA*T:A*A9* J:A?N=* BMA<A*:<C*cMEB=?MC* K*OA;:AEB?C*T:A*:<C*

EA?MA*OA* J=ECE* ?AC9;A<BA*<CB:?C9AE*NC?C*A9* c=;V?A* J=<BA;N=?a<A=4* A<* 9=*

T:A* ?AENAJBC* C* 9=E* caVMB=E* K* BPJ<MJCE* J=?N=?C9AE4* E=<* cMEBW?MJCE* K* DC?HC<*

EA@o<*JCOC*@?:N=*=*E=JMAOCOUk*lLC9a<4*QRR`4*Na@U*SbQmU*

*****+=<*AEBC*M<G=?;CJMW<*T:A*<=E*GCJM9MBC*,C:EE4*KC*N=OA;=E*@A<A?C?*AEBA*N?M;A?*

A<9CJA4* T:A* <=E* cCV9C* OAEOA* OW<OA* J=;A<FC?=<* C* AEB:OMC?* A9* J:A?N=4* ;aE*

AENAJHGMJC;A<BA4* OA* AEBCE* jBPJ<MJCE* J=?N=?C9AEk4* T:A* E=<* 9C* G=?;C* A<* 9C* T:A*

:BM9MFC;=E*A9* J:A?N=f*A<@9=VC<O=*OAEOA* 9=E*@AEB=E*;aE*<CB:?C9AE4*cCEBC*<:AEB?C*

G=?;C*OA*J=;N=?BC?<=E4*K*AEBCE*J=<*A9* B?C<EJ:?E=*OA9* BMA;N=*K*A9*?=JA*=*?A9CJMW<*

T:A*EA*@A<A?C*C9*J=<DMDM?*A<*:<C*E=JMAOCO4*cC<*J?ACO=*:<C*AENAJMA*OA*j;C<:C9*OA*

J=<O:JBCk4*T:A*AE*A9*T:A*=?M@M<C*T:A*<=E=B?=E*J=<JMVC;=E4*C9@=*J=??AJB=*=*<=4*9=*

C@?COCV9A*OA*9=*OAEC@?COCV9A4*9=*T:A*<=E*@:EBC*=*<=4*9=*T:A*AEBa*VMA<*cCJA?*OA*9=*

T:A*<=4*ABJU*

* * * * *'M@:MA<O=*N=?*AEBC*;ME;C* 9H<AC4*<=E*A<J=<B?C;=E*J=<*A9*E=JMW9=@=*"=?VA?B*

%9HCE4* J:K=* B?CVC\=* EA* JA<B?W* A<* ?A9CJM=<C?* 9CE* B?C<EG=?;CJM=<AE* AEB?:JB:?C9AE*

E=JMC9AE*K*JW;=*AEBCE* BA<HC<*?A9CJMW<*J=<* 9=E*JC;VM=E*OA* 9C*J=<O:JBC4*OA*cAJc=*

:<C*@?C<*NC?BA*OA*E:*C?BHJ:9=* j'=V?A*A9*N?=JAE=*OA* 9C*JMDM9MFCJMW<k* lQRRXm4* * EA* 9C*

OAOMJC*C*9=E*;C<:C9AE*OA*J=<O:JBCE*OA*JMDM9MOCO4*K*J=<*AEB=E*;ME;=E4*@A<A?W*:<*

AEB:OM=4* A<*O=<OA4* C<C9MF=* 9=E* J=;N=?BC;MA<B=E*OA9* J:A?N=*A<*OMGA?A<BAE*ABCNCE*

OA* 9C* DMOC* A<* 9C* E=JMAOCO4* 99A@C<O=* C* DME:C9MFC?4* T:A* J=<O:JBCE* T:A* A<* :<*

;=;A<B=*N:OMA?=<*EA?*J=<EMOA?COCE*dd<CB:?C9AEee*=*dd<=?;C9AEee*NCEC<*C*EA?*
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J=<EMOA?COCE*J=;=*ddM<OAJA<BAEee*K*dd;=9AEBCEee4* BA<MP<O=EA*T:A* ?AC9MFC?*A<*

9C* M<BM;MOCOU*%EB=*C<BA?M=?*<=E*OC*J:A<BC*T:A*cCK*:<*JC;VM=*=*B?C<EG=?;CJMW<*OA*

9=E*J=;N=?BC;MA<B=E*c:;C<=E*OAVMO=*C*AEB=E*JWOM@=E4*K*AEB=*J=<99ADC*C*T:A4*EA*

@A<A?A* :<* OAEC??=99=* OA* 9C* J=<O:JBC* C* B?CDPE* OA9* BMA;N=4* C* 9=* T:A* BC;VMP<*

N=OA;=E*99C;C?*J=;=*ddN?=JAE=*OA*JMDM9MFCJMW<eeU*

* * * * *(A*AEBA*;=O=4*"=?VA?B*%9HCE4* J=<* E:*AEB:OM=4*;:AEB?C*T:A*cCK*:<C*<:ADC*

CJBMB:O*G?A<BA*C9*J:A?N=U*%<*?A9CJMW<*C*AEB=4*A<*A9*9MV?=*OA*LC9C<f*j)N?=]M;CJM=<AE*C*

9C*cMEB=?MC*OA9*J:A?N=*J=;=*=V\AB=*OA*AEB:OM=*OA*9C*OMEJMN9M<C*cMEBW?MJCk*lQRR`m4*EA*

EAqC9Cf***

j0C*A;A?@A<JMC*OA9*J:A?N=*J=;=*=V\AB=*A<*9C*cMEB=?MC*OA*9CE*;A<BC9MOCOAE4*

A9* ?AOAEJ:V?M;MA<B=* OA* 9C* M;N=?BC<JMC* OA9* N?=JAE=* OA* JMDM9MFCJMW<* rst4* 9C*

M<EMEBA<JMC*A<*9=E*@AEB=E4*9CE*;C<A?CE4*9CE*EA<EMVM9MOCOAE4*9C*M<BM;MOCO*A<*9C*

M<DAEBM@CJMW<* cMEBW?MJC* CJB:C9* EM<* O:OC* AEBa<* JC?@CO=E* J=<* E:E*

?AE=<C<JMCEkU*l+=:?BM<A4*QRRY4*Na@U*Q[mU*

* * * * *(A*CJ:A?O=*C*AEB=E*O=E*C:B=?AE*;A<JM=<CO=E*C<BA?M=?;A<BA4*A9*J:A?N=*N=EAA*

:<C*cMEB=?MC4*K*C*B?CDPE*OA*AEBC4*EA*cC*DMEB=*?A9CJM=<CO=*;:K*AEB?AJcC;A<BA*J=<*9C*

E=JMAOCO4*C*B?CDPE*OA*AEBCE*BPJ<MJCE*J=?N=?C9AE*=*AEB=E*JWOM@=E*OA*JMDM9MOCOU*3A?=*

AE*J=;N9A\=*M<BA<BC?*A<9CFC?*AEBCE*<=?;CE*E=JMC9AE4*OA<B?=*OA*9=*AE*K*?AN?AEA<BC*A9*

J:A?N=* A<* A9* C?BA4* AENAJHGMJC;A<BA* A<* 9C* OC<FCU* (AVMO=* C* AEB=4* E:?@A<* 9CE*

M<BA??=@C<BAEf*g+W;=*OMC9=@C*A9*J:A?N=*A<*A9*C?BAi*u*g(A*T:P*;C<A?C*9C*cMEB=?MC*

OA9*J=<JANB=*J:A?N=4*M<G9:KA*A<*9=*T:A*AE*AEBA4*OA<B?=*OA9*C?BAi*u*N=?*A<OA*gJW;=*

A9*C?BA*EA*DM<J:9C*C*9C*E=JMAOCO*OAEOA*AEBCE*J=;N?A<EM=<AE*OA9*J:A?N=i*

*****%9*C?BA*AE*:<*9:@C?4*A<*O=<OA*EA*N?MDM9A@MC*9C*GM<C9MOCO*J=;:<MJCBMDC*C*B?CDPE*OA*

A;=JM=<AE4*DMEM=<AE*A*MOACE4*K*AEBCE*C*E:*DAF4*A<*9C*OC<FC*EA*;C<MGMAEBC<*C*B?CDPE*

OA9*J:A?N=*OA9*M<BP?N?ABAU**
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*****%9*E=JMW9=@=*K*C<B?=NW9=@=*(CDMO*0A*I?AB=<4*A<*E:*9MV?=*j+:A?N=*'A<EMV9Ak4*<=E*

OMJAf*j%9*J:A?N=*AEBa*;AFJ9CO=*C9*;:<O=*K*A9*M<OMDMO:=*EW9=*B=;C*J=<JMA<JMC*OA*P9*

C*B?CDPE*OA*E:*EA<BM?k*l0A*I?AB=<4*QRSR4*Na@U*QQmU*u*AE*:<C*JMBC*T:A*?AC9;A<BA*<=E*

J=V?C*;:Jc=*EA<BMO=4*OAVMO=*C*T:A4*C*DAJAE4*A9*CN?A<OMFC\A*;AOMC<BA* 9C*N?aJBMJC*

<=E*cCJA*EA?*;:Jc=*;aE*J=<EJMA<BAE*OA*AE=*T:A*AEBC;=E*AEB:OMC<O=U*

* * * * *3A?=*C*E:*DAF4*C9*99ADC?*AEBC*9W@MJC*cCJMC*<:AEB?C*BA;aBMJC4*<=E*NC?AJA*T:A*AE*

JCEM*M;N=EMV9A*T:A*A9*M<BP?N?ABA*C*B?CDPE*OA9*;=DM;MA<B=4*N:AOC*OC?EA*J:A<BC*K*EAC*

B=BC9;A<BA*J=<EJMA<BA4*OA*B=OCE*9CE*JM?J:<EBC<JMCE*A*cMEB=?MC*T:A*cCK*OAB?aE*OA*E:*

cA??C;MA<BC*OA*B?CVC\=U*'M*VMA<4*AE*N=EMV9A*T:A*BA<@C*:<C*J9C?C*<=JMW<*A<*J:C<B=*C*

CENAJB=E*GHEMJ=E4*K4*A<*J=<EAJ:A<JMC4*9A*=B=?@:A*:<*DC9=?*C*E:*J:A?N=4*OAEOA*AEBC*

DMEMW<4*AE*M;N?=VCV9A*T:A*A9*M<BP?N?ABA*N:AOC*OAEA<D=9DA?EA*B=BC9;A<BA4*EM*E=9=*EA*

JA<B?C*A<*9C*A]N9=?CJMW<*OAEOA*A9*CENAJB=*GHEMJ=4*OAVMO=*C*T:A*A9*J:A?N=4*N:AOA*EA?*

;aE* T:A* E=9=* AE=U*3=?* 9=* T:A* ?AE:9BC* M<BA?AEC<BA* K* CB?CJBMDC* 9C* MOAC* OA* AEB:OMC?*

AEBA*J=<JANB=4*OAEOA*:<C*<C??CBMDC*T:A*<=E*V?M<OA*9C*N=EMVM9MOCO*OA*A;VC?JC?<=E*

A<*OMGA?A<BAE*JCNHB:9=E*=*EAJJM=<AE*A<*9CE*T:A*EA*DA*M<D=9:J?CO=*A9*J:A?N=4*J=<*9C*

M<BA<JMW<*OA*A<BA<OA?9=*J=;=*:<*=?@C<ME;=*J=<*K*NC?BA*OA*EMEBA;CE*T:A*EA*AEBa<*

?A9CJM=<C<O=*J=<EBC<BA;A<BA4*K*T:A*9A*N:AOA<*V?M<OC?*C9*M<BP?N?ABA*A<*OC<FC4*;aE*

9:@C?AE*K*N=EMVM9MOCOAE*OA*A]N9=?C?*A<*E:*J=?N=?C9MOCO*M<BA?N?ABCBMDCU*

QU Z:EBMGMJCJMW<*

*****%<*A9*J=<BA]B=*OA9*CN?A<OMFC\A*NA?E=<C9*T:A*?AC9MFC*:<*M<BP?N?ABA*A<*OC<FC4*A<*

G:<JMW<*OA*9C*A]N9=?CJMW<*J=?N=?C94*<=E*A<J=<B?C;=E*J=<*OMGA?A<BAE*BA;aBMJCE*T:A*

N:AOA* CV=?OC?* A9* M<BP?N?ABA4* J=<* A9* =V\ABMD=* OA* N=OA?* OAEC??=99C?* M<DAEBM@CJM=<AE*

T:A* 9A*V?M<OA<*<:AD=E*AENCJM=E*A]N9=?CBMD=E4*T:A* 9A*NA?;MBC<*OMC9=@C?*OA* G=?;CE*

<:ADCE*J=<*E:*J:A?N=4*OA*;=O=*T:A*AE=*@A<A?A*BC;VMP<4*<:AD=E*J=<=JM;MA<B=EU**
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* * * * * %E* A<* ?A9CJMW<* C* 9=* C<BA?M=?4* T:A* E:?@A* 9C* <AJAEMOCO* OA* ?AC9MFC?* AEBC*

M<DAEBM@CJMW<4*KC*T:A4*EA*V:EJC*;=EB?C?4*T:A*9C*BA;aBMJC*OA9*dAEB:OM=*cMEBW?MJ=*OA9*

J=<JANB=*J:A?N=e4*N:AOA* 99A@C?*C*EA?*:<*<:AD=* 9:@C?4*T:A* 9A*V?M<OA*C9* M<BP?N?ABA*

OM<a;MJCE4* cA??C;MA<BCE4* J:AEBM=<C;MA<B=E4* ABJU* NC?C* OAEC??=99C?* E:E*

A]N9=?CJM=<AE* M<BA?N?ABCBMDCE4*K*CEH*@A<A?C?*=B?CE* G=?;CE*OA*;=DA?EAU*%E*OA*AEBC*

;C<A?C4*T:A*9C*M<DAEBM@CJMW<*V:EJC*@A<A?C?*:<*CN=?BA4*NC?C*N=OA?*VA<AGMJMC?*C*9C*

OC<FC4*K*;aE*AENAJHGMJC;A<BA4*C9*M<BP?N?ABA*A<*E:*T:AcCJA?U*

*****$MA<O=*AEB=*OAEOA*:<C*NA?ENAJBMDC*;aE*C;N9MC4*OA<B?=*OA9*C?BA4*9C*OC<FC*<=*AE*

9C*o<MJC*OMEJMN9M<C*T:A*EA*?A9CJM=<C*J=<*A9*J:A?N=4*N=?*A\A;N9=f*OA<B?=*OA9* BACB?=4*

9=E*CJB=?AE*BC;VMP<*AEBa<*A<*:<C*J=<EBC<BA*A]N9=?CJMW<4*K*C:<T:A*AEBC*N:AOC*EA?*

OMEBM<BC* A<* J=;NC?CJMW<* C* 9C* OA9* M<BP?N?ABA* A<* OC<FCU* %9* N=OA?* ;=EB?C?* T:A* 9C*

;M?COC*cMEBW?MJC*OA9* J=<JANB=*J:A?N=4* 9A*V?M<OC*C9* M<BP?N?ABA*:<C* BA;aBMJC*T:A* 9A*

NA?;MBA* 99A@C?* C* <:AD=E*AENCJM=E*cCJMC* 9C* A]N9=?CJMW<4* OC*NCE=*C*T:A* EA*N:AOC*

CV?M?*A9*OAVCBA*OA*99ADC?*AEBA*;ME;=*AEB:OM=4*cCJMC*=B?=E*9:@C?AE*T:A*BMA<A*A9*C?BAU*

[U 39C<BAC;MA<B=*OA9*N?=V9A;C**

*****+:C<O=*V:EJC;=E*A9*EM@<MGMJCO=*OA*9C*NC9CV?C*J:A?N=4*<=E*A<J=<B?C;=E*J=<*9C*

ddN?=V9A;aBMJCee*OA*T:A*AE*:<*J=<JANB=*T:A*EA*9A*=B=?@C<*OMEBM<B=E*EM@<MGMJCO=EU*

)OA;aE4* AE* :BM9MFCOC* A<* OMEBM<BCE* OMEJMN9M<CE4* K* C9* cCJA?* :<C* J=;NC?CJMW<* OA*

CJ:A?O=*C*JW;=*AE*:BM9MFCO=*A9*J=<JANB=*A<B?A*:<C*OMEJMN9M<C*K*=B?C4*pN=?*A\A;N9=f*

A<* 9C* VM=9=@HC* K* 9C* T:H;MJCn* <=E*N=OA;=E*OC?* J:A<BC4* T:A* EM?DA*NC?C* ?AGA?M?EA* C*

=V\AB=E*=*EA?AE4*T:A*N:AOA<*=*<=*J=;NC?BM?*EM;M9MB:OAEU**

* * * * *)9*BA<A?EA*:<C*BC<*C;N9MC*@C;C*OA*=NJM=<AE*C*9C*c=?C*OA*C9:OM?*C9*J:A?N=*pK*

CJ9C?A;=E* T:A4* A<* AEBA* JCE=4* M<BA<BC;=E* ?AGA?M?<=E* C9* J:A?N=* OA9* M<BP?N?ABA* A<*
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OC<FCn*N:AOA*99A@C?*C*E:JAOA?4*T:A*<=*EA*BA<@C*:<C*MOAC*BC<*J9C?C*?AENAJB=*C* 9=*

T:A* M<BA<BC;=E* C9:OM?4* =* T:A* <=* EAC;=E* JCNCJAE* OA* MOA<BMGMJC?* 9=E* OMEBM<B=E*

AEJA<C?M=E*T:A*EA*<=E*N?AEA<BC<*C*9C*c=?C*OA*B?CVC\C?*A<*?A9CJMW<*C9*J:A?N=U*u*EM*

AEB=* N=O?HC* 99A@C?* C* JC:EC?* M<JA?BMO:;V?A* A<* :<* M<OMDMO:=* dd<=?;C9ee* nK*

A<BA<OC;=E*AEBA*<=?;C9*J=;=*:<C*NA?E=<C*T:A*<=*EA*OAOMJC*C*9C*OC<FCn4*N=O?HC*

EA?*Co<*;aE*N?=V9A;aBMJ=4*EM*AEBA*M<OMDMO:=*AEBa*B?CVC\C<O=*J=<EBC<BA;A<BA*A<*E:*

A]N9=?CJMW<*J=?N=?C94*J=;=*9=*AE4*A<*A9*JCE=*OA*9=E*M<BP?N?ABAE*A<*OC<FCU*

* * * *%E*OAVMO=*C* 9=*C<BA?M=?4*T:A*AE*N=EMV9A*VC?C\C?* 9C* MOAC*OA*T:A*A9*J:A?N=4*EAC*

J=<EMOA?CO=*:<*=V\AB=*OA*AEB:OM=4*NA?;MBMP<O=<=E*M<OC@C?*;aE*N?=G:<OC;A<BA*A<*

9=*T:A*AE*C*NC?BM?*OA*OMEBM<BCE*;M?COCE4*@A<A?C<O=*:<C*DMEMW<*=*<=JMW<*;:Jc=*;aE*

M<BA@?C9*OA* 9=*T:A*AE4*COA;aE4*OA*N=OA?* 99A@C?*C*C<C9MFC?*OA*T:P*;C<A?C*OMC9=@C*

J=<* CENAJB=E* E=JMC9AE4* J:9B:?C9AE* K* C?BHEBMJ=E4* K* OA* AEBC* ;=O=4* N=OA?* 99A@C?* C*

B?CVC\C?* J=<* :<C* ;CK=?* J9C?MOCO* A<* B=?<=* OA* 9=* T:A* AE* J:A?N=4* V?M<Oa<O=9A* 9C*

N=EMVM9MOCO*C9*M<BP?N?ABA4*T:A*B?CVC\A*OAEOA*:<*9:@C?*;aE*J=<EJMA<BA4*NA?;MBMP<O=9A*

A]N9=?C?*E:*J=?N=?C9MOCO*OA*:<C*;C<A?C*;aE*AGAJBMDC*A*M<BA@?CBMDCU**

*****3C?C*N=OA?*9=@?C?*AEBA*=V\ABMD=4*9C*MOAC*OA*M<DAEBM@C?*:<*AE9CVW<*OA*9=*T:A*DMA<A*

C* EA?* J:A?N=4* OAEOA* :<C* ;M?COC* cMEBW?MJC4* NC?AJA* CB?CJBMDC4* OAVMO=* C* 9CE*

N=EMVM9MOCOAE* T:A* V?M<OC* AEBA* G=?;CB=4* C9* N=OA?* M?* ?A9CJM=<C<O=* A9* J:A?N=* J=<*

NA?ENAJBMDCE* E=JMC9AE4* J:9B:?C9AE* K* C?BHEBMJCE4* C* B?CDPE* OA* :<C* 9H<AC* J?=<=9W@MJC4*

NA?;MBMP<O=<=E*CEH4*DA?*9=E*CDC<JAE*K*JC;VM=E*T:A*9A*DC<*E:JAOMA<O=*C*9CE*MOACE*

=*<=JM=<AE*A<*?A9CJMW<*C*<:AEB?=*A9A;A<B=*JA<B?C9U*

* * * * *u4*N=?*o9BM;=4*EM*VMA<4*cA;=E*N9C<BAC<O=*9C*N=EMVM9MOCO*OA*T:A4*A9*M<OMDMO:=*<=*

BA<@C* :<C* MOAC* BC<* J9C?C* E=V?A* 9C* 9=J:JMW<* A<* ?A9CJMW<* C* CENAJB=E* ;aE*

ddBPJ<MJ=Eee* OA9* J=<JANB=* J:A?N=4* JCVA* 9C* N=EMVM9MOCO* OA* T:A4* A9* M<OMDMO:=* C9*

N=EAA?*:<*J:A?N=4* EM* BA<@C*C9@:<CE*<=JM=<AE*VaEMJCE*A<*J:C<B=*C*P94* 9CE* J:C9AE*

N=OC;=E* N?=G:<OMFC?* ;CK=?;A<BA4* C9* J=;A<FC?* C* M<OC@C?* A<* A9* AEB:OM=* OA9*
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J:A?N=U* (A* cAJc=4* C9@=* T:A* EA?HC* VCEBC<BA* N?=DAJc=E=4* K* N=O?HC* CK:OC?* A<* A9*

OAEC??=99=* OA* AEBC* M<DAEBM@CJMW<f* AE* J=;A<FC?* C* cCJA?<=E* J:AEBM=<C;MA<B=E4* A<*

G:<JMW<* OA* M?* cM9C<O=* MOACE* A<* ?A9CJMW<* C9* J=<JANB=4* K* NC?C* 9=@?C?* :<C* ;CK=?*

N?=G:<OMOCO* A<* AEB=E* J:AEBM=<C;MA<B=E4* N=<A?* <:AEB?=* N?=NM=* J:A?N=* J=;=*

A9A;A<B=*OA*M<DAEBM@CJMW<U*)9@:<CE*N?A@:<BCE*N=O?HC<*EA?*9CE*EM@:MA<BAEf*gh:P*AE*

9=*T:A*EA*A<BMA<OA*N=?*J:A?N=i*gh:P*AE*9=*T:A*?AN?AEA<BC*J:A?N=4*K*OA*CJ:A?O=*C*

T:P*EA*N9C<BAC*9=*C<BA?M=?i*g(A*T:P*;C<A?C*AE*T:A*<=E*?A9CJM=<AE*J=<*A9*J:A?N=*

A<* 9C*OC<FCi*u*gh:P*EM@<MGMJCO=*=*DC9=?* EA* 9A*=B=?@C*C9* J:A?N=*A<* 9C*OC<FC4*A<*

?A9CJMW<*C*9C*A]N9=?CJMW<*J=?N=?C9i*

** * * *%<*EH<BAEME4*9C*MOAC*AE*@A<A?C?*:<*AEB:OM=*BAW?MJ=*A<*?A9CJMW<*C9*J:A?N=4*OAEOA*

:<C*<C??CBMDC*cMEBW?MJC4*JA<B?a<O=<=E*A<*JMA?BCE*ABCNCE*K*E:E*J=??MA<BAE4*B=O=*AEB=*

J=<* 9C* GM<C9MOCO* OA* A<J=<B?C?* A9A;A<B=E* T:A* <=E* NA?;MBC<* @A<A?C?* MOACE* A<*

NA?ENAJBMDC* OA* 9=* T:P* AE* A9* J:A?N=4* NC?C* 9:A@=* N=OA?* DA?* OA* T:P*;C<A?C4* AEBC*

J=<EB?:JJMW<*T:A*@A<A?A;=E*<=E*N:AOA*A<B?A@C?*:<*9:@C?*NC?C*9C*A]N9=?CJMW<*OA9*

M<BP?N?ABA*A<*OC<FC4*;aE*J=<EJMA<BA4*K*A<*J=<EAJ:A<JMC4*CK:OC?*A<*9C*A]NA?MA<JMC*

OA*9C*9CV=?*OC<JHEBMJC*OA9*M<BP?N?ABAU**

SU 3?A@:<BC*OA*#<DAEBM@CJMW<**

*****(A*CJ:A?O=*C*9=*N9C<BACO=*C<BA?M=?;A<BA4*AE*T:A*E:?@A*9C*EM@:MA<BA*N?A@:<BC4*9C*

J:C94*J=<O:JM?a*<:AEB?C*M<DAEBM@CJMW<>*

g(A*T:P*;C<A?C* 9C*J=;N?A<EMW<*OA9*J=<=JM;MA<B=*cMEBW?MJ=*OA9*J=<JANB=*J:A?N=*

N:AOA*M<G9:M?*A<*9C*A]N9=?CJMW<*OA*9C*J=?N=?C9MOCO*OA9*M<BP?N?ABA*A<*OC<FCi*

QU .V\ABMD=E**
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QUSU .V\ABMD=* @A<A?C9>* )<C9MFC?* 9C* ;C<A?C* A<* T:A* M<G9:KA* A<* 9C*

A]N9=?CJMW<* OA* 9C* J=?N=?C9MOCO* OA9* M<BP?N?ABA* A<* OC<FC4* 9C*

J=;N?A<EMW<*cMEBW?MJC*OA9*J=<JANB=*J:A?N=U 

QUQU .V\ABMD=E* AENAJHGMJ=E>* SUn* +=<=JA?* OA* G=?;C* cMEBW?MJC* 9=E*

N?M;A?=E*CJA?JC;MA<B=E*OA9*AEB:OM=*OA9*J=<JANB=*J:A?N=U 

QUn*#<OC@C?*A<*9=*T:A*AE*9C*J=?N=?C9MOCOU*

[Un* #OA<BMGMJC?* 9CE*;C<A?CE* OA* A]N9=?CJMW<* OA* 9C* J=?N=?C9MOCO*

OA*9=E*M<BP?N?ABAE*A<*OC<FCU**

XU ,C?J=*/AW?MJ=*

*****%<*?A9CJMW<*C*9=E*=V\ABMD=E*N9C<BACO=E*C<BA?M=?;A<BA4*AE*T:A*EA*J=<EB?:M?a*AEBA*

;C?J=* BAW?MJ=4* A<* O=<OA4* EA* cC?a* :<* ?AJ=??MO=* N=?* OMGA?A<BAE* A\AE* BA;aBMJ=Ef*

NC?BMA<O=*A<*N?M;A?*9:@C?*N=?*AEBA*J:A?N=*J=<JAVMO=*OAEOA*9C*NA?ENAJBMDC*OA*E:*?=9*

VM=9W@MJ=4* KP<O=<=E* 9:A@=4* cCJMC* :<* J:A?N=* CB?CDAECO=* N=?* 9CE* AEB?:JB:?CE*

E=JMC9AE*K*J:9B:?C9AE4*Oa<O=9A*P<GCEME*A<*J=;=*OMC9=@C*AEBA*;ME;=*OAEOA*=*A<*A9*

;:<O=* OA* 9C* OC<FC4* NC?C* GM<C9;A<BA* A<J=<B?C?<=E* J=<* 9C* MOAC* OA* :<* J:A?N=4*

J=<JAVMO=*J=;=*:<*9:@C?*OA*?AG9A]MW<*K*C:B=J=<=JM;MA<B=U**

XUSU*%9*J:A?N=*OAEOA*9C*NA?ENAJBMDC*VM=9W@MJC**

* * * * *-CEBC*<=*cCJA*;:Jc=4*A9*ECVA?*OA9*J:A?N=*EA*?A;MBHC*;CK=?MBC?MC;A<BA*C* 9=*

VM=;POMJ=* nDHEJA?CE4* EMEBA;CE4* N?=JAE=E* GMEM=9W@MJ=E* K* VM=T:H;MJ=En4* OMEJ:?E=* =*

MOAC*T:A*EA*;C<MGAEBCVC*JCEM*J=;=*:<C*NC?AO*NC?C*A9*NA<EC;MA<B=*;aE*C<C9W@MJ=*

A<*B=?<=*C9*J:A?N=4*K*OA*C9@:<C*;C<A?C*99ADa<O=<=E*C*=V\ABMDMFC?9=4*A<*G:<JMW<*OA*

E:*?=9*VM=9W@MJ=U**

* * * * *%EBA*;=OA9=*VM=;POMJ=4*T:A*AE*OAGM<MO=*J=;=f*jJ=<EB?:JJMW<*ANMEBA;=9W@MJC*

cMEBW?MJC* T:A* EA* cC* @AEBCO=* J=;=* J=<EAJ:A<JMC* OA* 9C* ?A9CJMW<* J=<JANB:C9*
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AEBCV9AJMOC*A<B?A*A9*J=<JANB=*EC9:OnA<GA?;AOCO*K*9C*M<DAEBM@CJMW<*JMA<BHGMJC4*K*E:E*

JC?CJBA?HEBMJCE* ?AEN=<OA<*N?AJMEC;A<BA*C* 9C* 9W@MJC*T:A*E:VKCJA*A<*JCOC*:<=*OA*

9=E*J=<JANB=E*T:A* 9=*AEB?:JB:?C<Uk* l&H=E4*0A=<C?O=4*QRSS4*NU*Q_`m4*COA;aE4*AEBA*

;=OA9=*:BM9MFC*N?M<JMNC9;A<BA*A9*NA<EC;MA<B=*JC?BAEMC<=4*A9*J:C9*EA*JC?CJBA?MFC*N=?*

EA?4*=<B=9W@MJ=*K*BA9A=9W@MJ=4*9=*T:A*T:MA?A*OAJM?*T:A4*9C*M<OC@CJMW<*EA*OAEC??=99C?C*

C*NC?BM?*OA*9C*OAEJ=;N=EMJMW<*OA*9=*T:A*EA*DC*C*M<DAEBM@C?4*N?=JAOMA<O=*:<*AEB:OM=*

N=?*EANC?CO=*OA*9CE*NC?BAE*T:A*J=<G=?;C<*A9*GA<W;A<=*OA*M<BA?PE4*@A<A?C<O=*A<*

A9*JCE=*OA9*J:A?N=4*:<C*OMEBC<JMC*A<B?A*9C*;CBA?MC*K*A9*EA?U**

****%EB=*T:A*;A<JM=<C;=E*C<BA?M=?;A<BA*?AE:9BC*N?C@;aBMJ=4*<=*BC<*E=9=*NC?C*AEBC*

M<DAEBM@CJMW<*A<*J:AEBMW<*pOAVMO=*C*T:A*AEBC4*B?CBC*OA*Cc=<OC?*A<*N?=G:<OMOCO*A<*

9C* ?A9CJMW<* T:A* A]MEBA* A<B?A* A9* NA<EC;MA<B=v?AG9A]MW<* A<* ?A9CJMW<* C9* AEB:OM=*

J=<BA]B:C9MFCO=*cMEBW?MJC;A<BA* OA9* J:A?N=4* K* OA* T:P*;C<A?C* AEB=* ?AE:A<C*A<* 9C*

M<DAEBM@CJMW<* J=?N=?C9* OA9* M<BP?N?ABAn4* K* AEB=* AE* N=EMV9A* CDC9C?9=4* C* NC?BM?* OA* 9CE*

M<DAEBM@CJM=<AE*E=JM=ncMEBW?MJCE*cAJcCE*N=?*0A*I?AB=<*lS``Ymf*%9HCE*lS`_`m*lQRRYm4*

,C:EE*lS`b`m4*A<B?A*=B?CE4*A<*O=<OA*EA*cCJA*:<*99C;CO=*C*AEB:OMC?*C9*J:A?N=4*A<*

G:<JMW<* OA* 9C* M<J=?N=?CJMW<* OA* OMEBM<BCE* OMEJMN9M<CE4* T:A* CK:OA<* C* DMEMVM9MFC?* T:A*

AEBA4* <=* AE* BC<* E=9=* :<* =V\AB=* =* A<* AEBA* JCE=4* :<* =?@C<ME;=* T:A* J:;N9A* :<C*

G:<JMW<4*EM<=*;aE*VMA<4*AE*:<*EA?*T:A*BMA<A*:<*=?M@A<*VM=9W@MJ=4*NA?=*<=*EA*?AO:JA*

E=9=* C* AE=4* AEBA* N=EAA* :<C* cMEB=?MC4* EA* DM<J:9C* C* B?CDPE* OA* AEBC* J=<* OMGA?A<BAE*

J=<BA]B=E4*K*J:A<BC*J=<*:<C*J=<EJMA<JMC*K*;A;=?MC*T:A*9A*V?M<OC?C*9C*=N=?B:<MOCO*

OA*M?*B=;C<O=*OAJMEM=<AEU**

* * * * *%E*A<*J=<EAJ:A<JMC*C*9=*C<BA?M=?4*T:A*OAEOA*9C*OPJCOC*OA*9=E*EAEA<BC*DC?MCE*

OMEJMN9M<CE*J=<G9:KA<*A<* 9C* MOAC*OA*T:A4*A9*J:A?N=*OAVA*B?CEJA<OA?* 9=*;A?C;A<BA*

GHEMJ=4* K* OA<B?=* OA* AEBCE*;ME;CE4* EA* J=;MA<FC<* C* N?A@:<BC?* OA* T:P*;C<A?C* EA*

J=<EB?:KA*A9*J:A?N=4*CEH*;ME;=*J=;=*AEBA*AEBa*J=<EB?:MO=*<CB:?C9;A<BAU*
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XUQU*%9*J:A?N=*CB?CDAECO=*N=?*9=E*J=<BA]B=E**

* * * * *%<* ?A9CJMW<*C* 9=*C9:OMO=4*AE*T:A*D=9DA;=E*C*C9@=*T:A*cCVHC;=E*N9C<BACO=*

C<BA?M=?;A<BA4*T:A*OCBC*OA4*AEBC*C<EMAOCO*N=?* M<BA<BC?*OC?9A*:<C*OAGM<MJMW<*C*:<*

J=<JANB=4*J=<JANB=E*T:A*C*E:*DAF4*A<*AEBA*JCE=*jJ:A?N=k4*A<@9=VC<*OMDA?ECE*a?ACE*

BA;aBMJCE4*N=?* 9=*T:A4*C9* M<BA<BC?*JCBA@=?MFC?9=4*E:JAOA* 9C*;ME;C*EMB:CJMW<*T:A*C9*

M<BA<BC?*OAGM<M?9=f*?AE:9BC*J=<B?CN?=O:JA<BA4*M<J9:E=4*EM*E=9=*M<BA<BaEA;=E4*?AGA?M?<=E*

C9*J:A?N=*OA9*M<BA?N?ABA*A<*OC<FC*K*E:*J=?N=?C9MOCO*OC<JHEBMJC4*E:JAOA?HC*9=*;ME;=4*

KC*T:A4*AEBA*J:A?N=*C*GM<*OA*J:A<BCE*EM@:A*NA?BA<AJMA<O=*C*:<C*ddB=BC9MOCOee4*N=?*

OAJM?9=*OA*JMA?BC*;C<A?CU*u*C*E:*DAF4*=B?=*OA*9=E*@?C<OAE*N?=V9A;CE*T:A*A]MEBA*C*9C*

c=?C*OA*AEB:OMC?*A9*J:A?N=4*AE*9C*MOAC*OA*T:A*AEBA*AEBa*ddC:B=nA]N9MJCO=ee4*J=<*9=*

J:C94* M<BA<BC;=E* ?AGA?M?<=E4* C9* cAJc=* OA* CE:;M?* T:A* C9* AEBC?* BC<* AEB?AJcC;A<BA*

?A9CJM=<CO=E* J=<* P94* E=9=* OAVA;=E* JA<B?C?<=E* AE* OAEJ?MVM?9=4* EM<* M<BA<JMW<* OA*

N?=G:<OMFC?*;aE*C99a4*T:MBa<O=9A*CEH*A9*?=9*OA*:<*N?=V9A;C*E=JM=9W@MJ=4*T:A*N:AOA*

99A@C?*C*BA<A?*B=OC*AEBC*EMB:CJMW<U**

*****%<*A9*9MV?=*j3?=N=EMJM=<AE*A<*B=?<=*C*9C*-MEB=?MC*OA*9C*(C<FCk4*OA*+C?9=E*3P?AF*

'=B=4*EA*N?=N=<A*T:Af*j":<JC*EA*N:AOA*OAGM<M?*:<*J=<JANB=U*)G=?B:<COC;A<BAU*%<*

AE=*J=<EMEBA*9C*?MT:AFC*K*9C*J=;N9A\MOCO*OA9*9A<@:C\Ak*l3P?AF4*+C?9=E4*QRR_4*NUSXm4*

K*A<*?AC9MOCO4*AE*M<BA?AEC<BA*EMB:C?<=E*OAEOA*AEBA*N:<B=*OA*DMEBC4*KC*T:A4*<=E=B?=E*

EM<*BA<A?*OAGM<MJM=<AE*ddA]cC:BMDCE*ee*OA*B=O=E*9=E*J=<JANB=E*T:A*:BM9MFC;=E4*OA*

B=OCE* G=?;CE4* E=;=E* JCNCJAE* OA* J=;:<MJC?<=E4* A* M<J9:E=4* KA<O=*;aE* C99a4* EM<*

N=OA?*OA9M;MBC?*B=BC9;A<BA*9=*T:A*AE*ddOC<FCee4*E=;=E*JCNCJAE*OA*OC<FC?U**

* * * * *0=*T:A*AE*;aE*M<BA?AEC<BA*C:<*OA*C<C9MFC?4*AE*9C*MOAC*OA*T:A4*C9*<=*OA9M;MBC?*

J=<* OAGM<MJM=<AE4* <=E* NA?;MBM;=E* cCJA?4* OAEJ:V?M?4* A]N9=?C?4* ABJU4* Oa<O=<=E* 9C*

=N=?B:<MOCO* OA* <=* A<JA??C?<=E* A<* C9@=f* A* M?* N=?* CcH* EMA;N?A* cCJMA<O=* 9C*

OMGA?A<JMCJMW<*A<B?A*9=*T:A*AE*K*9=*T:A*<=*AE4*9=*T:A*NA?BA<AJA*OA*9=*T:A*<=4*9=*T:A*
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EM?DA*OA*9=*T:A*<=4*ABJU4*K*CEH4*N=OA?*M?*J=<=JMA<O=*OAEOA*OMEBM<BCE*NA?ENAJBMDCE*9=*

T:A*AEBC;=E*AEB:OMC<O=U*

* * * * *%9* GM9WE=G=*K*N?=GAE=?*OA* GHEMJC*JcM9A<=*+C?9=E*3P?AF*'=B=4*<=E*N?=N=<A*:<C*

;C<A?C*OA*A<BA<OA?*9=E*J=<JANB=E4*T:A*EA*?AE:;A*;aE*=*;A<=E*A<*9C*G9A]MVM9MOCO*

OA*OMC9=@C?*J=<*9=*T:A*EA*OAEAC*M<DAEBM@C?4*Oa<O=9A*P<GCEME*C*9C*MOAC*OA*ddA]N9=?C?*

NC?C*A<BA<OA?eef**

* j%E*;aE*N?:OA<BA4* C* NAEC?* OA9* <=;V?A*A9A@C<BA4* B?CBC?* OA*OABA?;M<C?* A<*

@A<A?C9*;aE*VMA<*A9*JC;N=*EA;a<BMJ=*OA9*BP?;M<=*jOC<FCk*T:A*E:*OAGM<MJMW<U*

%E*;aE*oBM9*AEBCV9AJA?*JW;=*:EC;=E*cCVMB:C9;A<BA*AEBC*NC9CV?C4*J=<*T:P*

=B?CE*<=JM=<AE*=*CJBMDMOCOAE*AEBa*?A9CJM=<COC*OA*;C<A?CE*;aE*JA?JC<CE*=*

9A\C<CE4*=*M<J9:E=*AEBCV9AJA?*C*N?=NWEMB=*JMA?B=E*J?MBA?M=E*T:A*9M;MBA<*E:*:E=U*

"M* 9CE*OAGM<MJM=<AE4*T:A*E=<*M;N=EMV9AE4*<M*AEB=E*JC;N=E*EA;a<BMJ=E*J=;=*

BC9AE* E=<4* A<* ?AC9MOCO4* 9=* M;N=?BC<BAU* 0=* M;N=?BC<BA* AE* A<BA<OA?EA4* ECVA?*

CN?=]M;COC;A<BA* OA* T:P* AEBC;=E* cCV9C<O=4* A* M?9=* N?AJMEC<O=* N=?* A9*

JC;M<=*OA*CJ:A?O=*C*9CE*<AJAEMOCOAE*OA9*OMa9=@=U*0C*A]CJBMB:O*AE*:<*;MB=*K*

:<* M<BA<B=* M9:E=?M=4* E=V?A* B=O=* J:C<O=* EA* B?CBC* OA9* 9A<@:C\AU* +=;=* MOAC9*

M<DC?MCV9A;A<BA* EA* B?C<EG=?;C* A<* :<C* B?CVC* NC?C* 9=* DA?OCOA?C;A<BA*

M;N=?BC<BA4*T:A*AE*NA<EC?Uk*l3P?AF4*+C?9=E4*QRR_4*NUSXm*

*****%<*?AE:;A<4*AE*N=EMV9A*OAJM?*T:A*A9*J:A?N=4*A<*A9*J=<BA]B=*E=JMC9*EA*A<J:A<B?C*

VCEBC<BA*CVC<O=<CO=4*A<*A9* EA<BMO=*OA*T:A*cCK*J=<EJMA<JMC*OA*T:A*AEBA*A]MEBA4*

OAVMO=* C* T:A* JCOC* :<=* OA* <=E=B?=E* ddcCVMBCee* E:* J:A?N=4* K* 9=* N=<A;=E* A<B?A*

J=?JcABAE4*KC*T:A*AE*J:AEBM=<CV9A*AEBA*cCVMBC?4*OAVMO=*C*T:A4*C*9C*c=?C*OA*cCV9C?*

OA* J:A?N=4* <=E* T:AOC;=E* VCEBC<BA* J=?B=E* J=<* B=OCE* 9CE* NA?ENAJBMDCE* T:A*

N=O?HC;=E*B?CA?*C*J=9CJMW<*NC?C*cCV9C?*OA*P9U**
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* * * * *%<*@A<A?C9* <=E*T:AOC;=E*;:Jc=*A<*A9* J:A?N=*CB?CDAECO=*N=?*A9* J=<BA]B=*

E=JMC9* K* J:9B:?C94* A<* O=<OA* N?M<JMNC9;A<BA* EA* ;A<JM=<C* AEBA* J:A?N=* T:A* OAVA*

J=;N=?BC?EA* K* J:;N9M?* JMA?BCE* <=?;CE* OA<B?=* OA* 9C* DMOC* JMDM94* EM<* ;A<JM=<C?4* 9=*

C@?AEMD=*T:A*AEB=*EA*D:A9DA4*OAVMO=*C*T:A*EA*@A<A?C*:<*AEBA?A=BMN=*T:A*M<DC9MOC*C*

9=E* OA;aE4* K* D:A9DA* A9* J=<BA]B=* VCEBC<BA* DM=9A<B=* K* N=J=* ?AG9A]MD=U* u* C* E:* DAF4*

OA<B?=*OA9*;:<O=*OA* 9C*OC<FC4*:<* 9:@C?*T:A*N=O?HC;=E*NA<EC?*T:A* G:<JM=<C*OA*

:<C*;C<A?C*VCEBC<BA*OMEBM<BC4*A<*?AC9MOCO4*AE*;:K*EM;M9C?4*OAVMO=*C*T:A*A9*J:A?N=*

OA9* M<BP?N?ABA*K*E:*cCJA?*;ME;=*AEBa*A<*J=<EBC<BA*J:AEBM=<C;MA<B=4* 9=*T:A*EM*EA*

;M?C?C* OAEOA* :<C* NA?ENAJBMDC* M<B?=ENAJBMDC4* A<* G:<JMW<* OA* 9C* AD=9:JMW<*

M<DAEBM@CBMDC*K*A]N9=?CB=?MC4*EA?HC*VCEBC<BA*ddN=EMBMD=ee4*NA?=*;:JcCE*DAJAE*AEBA*

\:MJM=4*EA*OAOMJC*;aE*C*N=9A;MFC?*9C*GMEMJC9MOCO4*A9*NA?BA<AJA?*C*:<*AEBM9=*OA*OC<FC4*

A<*?A9CJMW<*C*AEBC*;ME;C*GMEMJC9MOCO*=*G=?;C*OA*;=DA?EA4*ABJU4*9=*T:A*?AENC9OC*AEBC*

MOAC*OA*J9MJcP4*T:A*<=*M<DMBC*C*9CE*DC?MCJM=<AE*K*JC;VM=E4*A<*N=E*OA*9=*AD=9:BMD=U**

SU %9*J:A?N=*J=<BA]B:C9MFCO=*A<*A9*;:<O=*OA*9C*OC<FC**

* * * * *%<*?A9CJMW<*C*9=*T:A*N9C<BACVC*+C?9=E*3P?AF*'=B=*A<*A9*JCNHB:9=*C<BA?M=?4*A<*

?A9CJMW<*C* 9C*J=;N?A<EMW<*OA9*ddJC;N=*EA;a<BMJ=ee*T:A*N?AEA<BC*:<*J=<JANB=4*

AE*T:A*EA*N9C<BAC*9C*MOAC*OA*JW;=*J?AA;=E*T:A*ddG:<JM=<Cee*9C*J=?N=?C9MOCO*=*9C*

A]N9=?CJMW<*J=?N=?C9*;aE*N?AJMEC;A<BA4*A<*9C*T:A*EA*DA*M<;MEJ:MO=*A9*M<BP?N?ABA*A<*

OC<FC4*OAVMO=*C*T:A4*A<*?AC9MOCO*AE*J=;N9A\=*OA9M;MBC?*A<*T:P*NC?a;AB?=E4*OA*T:P*

;C<A?C4*=*A<*?A9CJMW<*C*T:A4*EA*;:ADA*:<*M<BP?N?ABAU**

* * * * %<* G:<JMW<* OA* AEB=4* A<* A9* BA]B=* j0C* 5M9=E=GHC* OA* 9C* (C<FC*,=OA?<Ck4* ,C?K*

wM@;C<*N9C<BAC*T:Af*j'MA<B=*T:A*9C*OC<FC*A<*:<*9A<@:C\A*T:A*AE*M<cA?A<BA4*NA?=*

CO=?;AJMO=4* A<* JCOC* :<=* OA* <=E=B?=EU* %E* N=EMV9A* T:A* JCOC* EA?* c:;C<=*

A]NA?M;A<BA* 9C* OC<FC* J=;=* :<C* A]N?AEMW<* OA* E:* N?=NM=* J:A?N=4* C* E:*;C<A?CUk*

lwM@;C<4*,C?K4* S`[[4* NUSX`mU* %<B=<JAE4* NC?C* N=OA?* 99A@C?* C* cCV9C?* OA9* J:A?N=4*
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OAVA;=E* A<BA<OA?* A<* N?M;A?* 9:@C?* T:A4* NC?C* N=OA?* N?=G:<OMFC?* A<* A94* OAVA;=E*

M<BA<BC?*<=*9M;MBC?9=4*J=;N?A<OMA<O=*T:A*AE*:<*9:@C?vAENCJM=*T:A*EA*DA*CB?CDAECO=*

N=?* OMDA?E=E* J=<BA]B=E* K* OMEJMN9M<CE4* K* C* 9C* DAF* OA<B?=* OA* AEBCE* ;ME;CE* cCK*

OMDA?ECE* NC?BMJ:9C?MOCOAEU* u* OA* AEBC* ;ME;C* ;C<A?C4* A<* A9* ;:<O=* OA* 9C* OC<FC4*

A]MEBA<* J=<GM@:?CJM=<AE* T:A* ?AEN9C<OAJA<* A<* A9* J:A?N=* K* J=?N=?C9MOCO* OA* 9=E*

M<BP?N?ABAE4*K*NC?C*N=OA?*J=;N?A<OA?*J=;=*EA*E:JAOA*B=O=*9=*C<BA?M=?4*AE*N?AJME=*

DME9:;V?C?*K*Cc=<OC?*A<*AEA*J:A?N=vJ=?N=?C9MOCO*OA*;C<A?C*G9A]MV9AU**

* * * * *,C?K*wM@;C<*OA<B?=*OA9*;ME;=*BA]B=*T:A*JMBaVC;=E*C<BA?M=?;A<BA4*E:@A?HC*

T:A*A9*M<BP?N?ABAf*j(AVA*BA<A?*9C*JCNCJMOCO*OMDM<C*OA*?AB?CBC?*A9*9A<@:C\A*OMGHJM9*OA*

9C*OC<FC>*?AJ?AC?*K*=V\ABMDMFC?*9=*T:A*EMA<BA*OA<B?=*OA*EH*;ME;=Uk*lwM@;C<4*,C?K4*

S`[[4*NUSX`m4*AE*OAJM?4*cCK*T:A*OC?9A*P<GCEME*K*DC9MOAF*C*9C*NC?BMJ:9C?MOCO*OA*JCOC*

M<BP?N?ABA4*OA*M<;MEJ:M?EA*A<*9C*A]N9=?CJMW<*J=?N=?C94*NC?C*@A<A?C?*:<*9A<@:C\A*T:A*

9AE*NA?;MBC*J=;:<MJC?4*9=*J:C94*<=E*EMB:C?*A<*AEBC*MOAC*OA*9C*EM<@:9C?MOCO4*T:A*<=E*

OC*C*A<BA<OA?*<:ADC;A<BA*T:A4*<=*OAVA?HC;=E*A<JA??C?*=*JCBA@=?MFC?*C9@=*NC?C*

J=<=JA?9=4*NA?=*J:C<O=* M<BA<BC;=E* 99ADC?*AEB=*C* 9C*N?aJBMJC4* n<=E*N=<A;=E*C*DA?*

OC<FC4* N=?* A\A;N9=n* <=E* A<J=<B?C;=E* J=<* :<C* NC?BMJ:9C?MOCOU* ':JAOA* T:A4* C9*

cCJA?*A9*A\A?JMJM=4*A<*9C*;CK=?HC*OA*9=E*JCE=E4*AEBC;=E*C<EM=E=E*N=?*JCBA@=?MFC?*9C*

A]N?AEMDMOCO* *J=<*:<=*OA*9=E*B?AE*AEBM9=E*N?M<JMNC9AE*OA*9C*OC<FC*OA9*EM@9=*774*9=E*

J:C9AE4* JCOC* :<=* OA* A99=E4* BMA<OA<* C* EA?* OAGM<MO=E* OA* ;C<A?C* A]J9:KA<BA4* A<*

O=<OA4* C* 9C* BPJ<MJC* CJCOP;MJC* EA* 9A* CO\:OMJC* :<C* ?A9CJMW<* J=<* 9C* AEBPBMJC* OA* 9=*

VA99=4*C* 9C* BPJ<MJC*;=OA?<C*J=<* 9C*AEBPBMJC*A]N?AEMDC*K*C* 9CE*DC<@:C?OMCE4*J=<* 9C*

OABA?;M<CJMW<*cMEBW?MJC4*E=JMC9*K*J:9B:?C94*E=V?A*9=*T:A*AE*C?BAU**

* * * *)c=?C*VMA<4*AE*JMA?B=*T:A*<=E*A<J=<B?C;=E*J=<*A9*cAJc=*OA*T:A*OA<B?=*OA*9C*

OC<FC4* BC;VMP<* cCK* JMA?BCE* J=<EB?:JJM=<AE4* K* T:A* AEBCE4* N=O?HC<* ?AN?AEA<BC?* :<*

VCJcA* C* 9C* c=?C* OA* T:A* A9* M<BP?N?ABA* EA* A;VC?T:A* A<* A]N9=?CJM=<AE4*

M<DAEBM@CJM=<AE4* J?ACJM=<AE4* =* M<J9:E=* B?C<E@?AOC<* 9C* GMEMJC9MOCO* OA9* E:\AB=4*
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9M;MBC<O=*E:*cCJA?*K*E:*EA?4*N=?*9C*C<EMAOCO*OA*OAGM<M?U*+=<*?A9CJMW<*C*AEB=4*#ECO=?C*

(:<JC<4*A<*A9*BA]B=*0C*(C<FC*OA9*5:B:?=4*N9C<BAC*9=*EM@:MA<BAf***

j'W9=*J:C<O=*EA*N=<A*C*C<M;C9AE*9MV?AE*VC\=*?AEB?MJJM=<AE*GC9ECE*AE*J:C<O=*

NMA?OA<* A9* N=OA?* OA*;=DA?EA* A<* C?;=<HC* J=<* 9C* <CB:?C9AFC* K* CO=NBC<* :<*

;=DM;MA<B=*A]N?AEMD=*OA*9CE*?AEB?MJJM=<AE*T:A*EA*9AE*cC<*M;N:AEB=U*)EH*cC*

=J:??MO=*J=<*A9*c=;V?A*JMDM9MFCO=U*0=E*;=DM;MA<B=E*OA9*EC9DC\A4*T:A*DMDHC*A<*

9MVA?BCO4* A<* J=<BCJB=* J=<EBC<BA* J=<* 9C* <CB:?C9AFC4* A?C<* M<J=<OMJM=<CO=E4*

<CB:?C9AE* K* cA?;=E=EU* 'W9=* 9=E* ;=DM;MA<B=E* OA9* J:A?N=* OAE<:O=* N:AOA<*

EA?* NA?GAJBC;A<BA* <CB:?C9AEU* %9* -=;V?A4* 99A@CO=* C9* GM<* OA* 9C* JMDM9MFCJMW<4*

BA<O?a*T:A*D=9DA?*C*9C*OAE<:OAF4*<=*C*9C*OAE<:OAF*M<J=<EJMA<BA*OA9*EC9DC\A4*

EM<=* C* 9C* OAE<:OAF* J=<EJMA<BA* K* ?AJ=<=JMOC* OA9* -=;V?A* ;CO:?=4* J:K=*

J:A?N=*EA?a*:<C*A]N?AEMW<*C?;W<MJC*OA*E:*EA?*AENM?MB:C9Uk*l(:<JC<4*#ECO=?C4*

S`R[4*NUSm*

* * * * * %<* EH<BAEME4* A99C* E:@MA?A* T:A* JCOC* :<=* N=EAA* A<* E:* J:A?N=* :<* 9A<@:C\A*

OC<JHEBMJ=*N?=NM=*K*<CB:?C94*OA*9=*J:C94*:<=*OAVA*EA?*J=<EJMA<BA4*CN?=NMC?EA*OA*A99=4*

K* OA* AEBC*;C<A?C4* N=OA?* A]N?AEC?* C* B?CDPE* OA* AEBA4* <:AEB?=*;:<O=* M;C@M<C?M=4*

@A<A?C?*9C*M<DAEBM@CJMW<*OA*JCOC*:<=4*OAEOA*E:*NC?BMJ:9C?MOCO4*EM<*9C*N?ABA<EMW<*K*

?AJ=?OCB=?M=* J=<EBC<BA* OA* T:A* EA* OAVA?HC* AEBC?* ;=DMA<O=* K* J?AC<O=* OA* JMA?B=*

;=O=U*%<*OAGM<MBMDC*cCJA*:<* 99C;CO=*A<*N?M;A?* 9:@C?4*C*EMB:C?EA*OAEOA*AEBC* MOAC*

OA9*ddJC;N=*EA;a<BMJ=ee*T:A*A<D:A9DA*BC<B=*C9*J:A?N=4*K*;aE*N?AJMEC;A<BA*C*9CE*

J=?N=?C9MOCOAE*N?AEA<BAE*A<* 9C*OC<FC4*J=<* 9C* M<BA<JMW<*OA*<=* 9M;MBC?*A9*T:AcCJA?4*

EMB:a<O=EA* GM?;A;A<BA* OAEOA* 9C* MOAC* OA* T:A* JCOC* :<=* AE* OMGA?A<BA4* C9@=* T:A*

M<J9:E=*VM=9W@MJC;A<BA*AE*N=EMV9A*CDC9C?*N=?*<:AEB?=*)("U**

* * * * *'M<*A;VC?@=4*OA<B?=*OA*AEBA*;ME;=*BA]B=4*A<J=<B?C;=E*C9@=*T:A*<=E*@A<A?C*

?:MO=4*K*T:A*J=<EMOA?C;=E*M;N=?BC<BA*?AG9A]M=<C?*A<*A99=4*AEB=*@:C?OC*?A9CJMW<*J=<*

 18



9C*OA<:<JMC*T:A*cCJA*#ECO=?C*(:<JC<*cCJMC* 9C*AEJ:A9C*OA9*VC99AB4*A<* 9C*J:C94*A99C*

J=<EMOA?C*T:A*cCKf**

j9:JcC*DC<C;A<BA*A<*J=<B?C*OA* 9CE* 9AKAE*<CB:?C9AE*OA* 9C*@?CDAOCO*=*OA* 9C*

D=9:<BCO*<CB:?C9*OA9* M<OMDMO:=4*K*T:A* B?CVC\C*A<*OAECJ:A?O=*A<*E:* G=?;C*K*

;=DM;MA<B=* J=<* 9C* G=?;C* K* ;=DM;MA<B=* OA* 9C* <CB:?C9AFC4* N?=O:JMA<O=* :<*

;=DM;MA<B=* AEBP?M9* T:A* <=* A<@A<O?C* <M<@o<* ;=DM;MA<B=* G:B:?=4* EM<=* T:A*

;:A?A*A<*J:C<B=*AE*cAJc=Uk*l(:<JC<4*#ECO=?C4*S`R[4*NUQm*

*****u*AE*J=<*AEB=4*T:A*A99C*;C<MGMAEBC*:<*OAECJ:A?O=*A<B=<JAE*J=<*AEBC*BPJ<MJC4*9C*

J:C94*J=<EMOA?C*T:A*99ADC*C*9C*OAG=?;CJMW<*OA*9C*VA99AFC*OA9*J:A?N=*GA;A<M<=4*NA?=*

C*E:*DAF* BC;VMP<4*J=<OA<C*C*AEBC*;ME;C*J=;=*:<C*N?aJBMJC*A<*O=<OA*<=*A]MEBA*

:<C*A]N?AEMDMOCOU**

* * * * *#ECO=?C*(:<JC<*A<B=<JAE4*N?AJMEC*A<*N?M;A?*9:@C?*T:Af*cCK*T:A*A<J=<B?C?*9=E*

;=DM;MA<B=E*N?M;C?M=E*OA9*J:A?N=*c:;C<=4*K*C*NC?BM?*OA*AEB=E4*OAVA<*OAEC??=99C?EA*

9=E* ;=DM;MA<B=E* OA* 9C* OC<FC* G:B:?C* A<* EAJ:A<JMCE* J=<BM<:C;A<BA* DC?MCV9AE4*

<CB:?C9AE4* M<GM<MBCE4* ?AJC9JC<O=*COA;aE*T:Af* 9=E*;=DM;MA<B=E*OA9*J:A?N=*c:;C<=*

EMA;N?A*OAVA<*J=??AEN=<OA?*C*E:*G=?;C4*N=?*9=*T:A4*9CE*OC<FCE*OA*O=E*NA?E=<CE*

OMGA?A<BAE* OAVA<* EA?* OMDA?ECEU* %<B=<JAE4* EM* <=E* B=;C;=E* OA* AEB=* o9BM;=4* A<*

?AC9MOCO* EA?HC* N?AJME=4* gM<DC9MOC?* JMA?B=E* BMN=E* OA* J:A?N=E* NC?C* 9C* OC<FCi4* K* CEH*

;ME;=4* EA?HC* N?:OA<BA* BC;VMP<4* gOA9M;MBC?* T:A* JMA?B=* BMN=* OA* N?aJBMJCE4* <=* <=E*

E:@MA?A<4*<M*CK:OC<*A<*9C*A]N9=?CJMW<*J=?N=?C9*OA9*M<BP?N?ABAi**

* * * * *%<*A9* BA]B=* j3A<EC<O=*J=<*A9*J:A?N=k*OA9*N?=GAE=?*OA*cMEB=?MC*OA9*C?BA*Z=EP*

)<B=<M=* 'a<JcAF4* N=EB:9C* T:Af* j0=E* 9H;MBAE* OA* 9C* OC<FC* E=<* 9=E* T:A* A9* N?=NM=*

J:A?N=*M;N=<AU*u*AEA*J:A?N=*AE*:<*J:A?N=*NA<EC<BAU*%E*:<*J:A?N=*T:A*B?C<EMBC*C*

B?CDPE*OA* 9=E*;AOM=E*EM<*J=;N9A\=E*OA* BHB:9=E*K*J=;NC?BM;A<BCJM=<AEUk* l'a<JcAF4*

Z=EP4* S```4* NUSRm4* 9=* J:C94* EA* <=E* cCJA* ;aE* COAJ:CO=4* NC?C* cCV9C?* OA* 9C*
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J=?N=?C9MOCO*K*9C*A]N9=?CJMW<*M<BA?N?ABCBMDC4*OAVMO=*C*T:A4*A<*N?M;A?*9:@C?4*N9C<BAC*

<:ADC;A<BA*9C*MOAC*OA*9C*EM<@:9C?MOCO*OA*JCOC*J:A?N=*K*A9*DMC\A*A]N9=?CB=?M=*A<*A9*

J:C9*EA*N:AOA<*A;VC?JC?*C*NC?BM?*OA*E:*GMEMJC9MOCO4*NA?=*COA;aE4*CqCOA*K*OAEBCJC*

A9*M;N=?BC<BA*cAJc=*OA*T:A4*AEA*J:A?N=*AE*NA<EC<BA4*N=EAA*;A;=?MC4*J=<EJMA<JMC*

K* BMA<A* 9C* JCNCJMOCO* OA* ?AG9A]M=<C?4* N=?* 9=* J:C94* A9* E:\AB=* AE* JCNCF* OA* B=;C?*

OAJMEM=<AE4* K* A<* AEBA* JCE=* A;VC?JC?EA* A<* DMC\AE* OA* OMGA?A<BAE* OMOaJBMJCE4*

N?aJBMJCE*K*<=JM=<AE4*T:A*9A*cC@C<*EA<BMO=4*K*9A*NA?;MBC<*M<DAEBM@C?EA4*EM<*BA<A?*9C*

?AEN=<ECVM9MOCO* OA* 9M;MBC?EA* =* COcA?M?EA* C* :<C* BPJ<MJC4* G=?;C* OA* ;=DM;MA<B=4*

AEBPBMJC4*ABJU***

* * * * *u*A<*?A9CJMW<*C*AEB=*;ME;=4*Z=EP*'a<JcAF4*C9:OA*C*:<*AENAJBaJ:9=*OA*LM99AE*

Z=VM<4* 99C;CO=* j)* x* I* y* 7k4* A<* A9* J:C94* A9* J=?AW@?CG=* N9C<BAC* :<* A\A?JMJM=* OA*

AT:M9MV?M=f*B?AE*J:A?N=E*M<DA?BMO=E*CN=KCO=E*E=V?A*9CE*<:JCE*;=EB?C<O=*C9*NoV9MJ=*

B=OC* 9C*NC?BA*OA*CB?aE*OA9*J:A?N=*OAE<:OC4*K*AEBA*ddAT:M9MV?M=ee*NC?BMJ:9C?;A<BA*

BA<E=4*A9*NoV9MJ=* 9=@?C*NA?JMVM?9=*J=;=*C9@=*<CB:?C94*@A<A?C<O=*CEH*A<B=<JAE*:<C*

dd<:ADCee* <CB:?C9MOCO4* A<* O=<OA* 9=E* EA]=E* NMA?OA<* M;N=?BC<JMC* K* 9CE* JC?CE* EA*

D:A9DA<*M<DMEMV9AEU*%<*OAGM<MBMDC4*A9*J=?AW@?CG=*N9C<BAC*:<C*C?;=<HC*J=;N9ABC;A<BA*

OMDA?EC*C* 9C*CJANBCOC*N=?* 9C*J:9B:?C*O=;M<C<BA4*OA;=EB?C<O=4*N=?* BC<B=4*T:A*E=<*

N=EMV9AE* =B?CE* C?;=<HCE4* =B?=E* AT:M9MV?M=E4* =B?=E* W?OA<AEf* j3A?=4* A<* BC<B=* BC9*

AT:M9MV?M=*NA?B:?VC*<:AEB?C*NA?JANJMW<*cCVMB:C9*OA9*J:A?N=4*OA9*EA]=*K*OA*9C*OC<FC4*

J=<EBMB:KA* A<* EH*;ME;=* :<* A\A?JMJM=* OA* OAEAEBCVM9MFCJMW<* J=<JANB:C9Uk* l'a<JcAF4*

Z=EP4* S```4* NUSRmU* 0=@?C<O=* J=<*AEB=*:<* J:AEBM=<C;MA<B=*cCJMC* 9=E*AT:M9MV?M=E* K*

G:<JM=<C;MA<B=E*CE:;MO=EU**

* * * * *+=<*AEB=*o9BM;=*A<B=<JAE4*EA*cCJA*:<*cM<JCNMP*A<*?A9CJMW<*C*T:A4*9C*OC<FC*EA*

J=<EBMB:KA* A<* :<* ;=O=* OA* NA<EC;MA<B=4* K* A9* J:A?N=* N=O?HC* B?CO:JM?EA* J=;=* A9*

JA?AV?=* =* ;oEJ:9=* NC?C* E:* A\AJ:JMW<4* A<B?A;AFJ9a<O=EA* COA;aE* J=<* A9*

M<J=<EJMA<BA4*K*OAEOA*AEBA* 9:@C?*AE* M<BA?AEC<BA*A<9CFC?9=*J=<* 9=*T:A*<=E*N9C<BAC*
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#ECVA9*OA*"CDA?a<*A<*E:*BA]B=*j-CJA?*-MEB=?MCkf*A<*O=<OA*<=E*cCV9C*OA*JW;=*9=E*

C?BMEBCE*E=<*J=<EJMA<BAE*OA*T:A*EA* 9AE*N=EMJM=<C*A<*:<C*JCBA@=?HC4*NA?=*C* 9C*DAF*

A99=E* BC;VMP<* AEBa<* A<* :<C* VoET:AOC* OA9* 9:@C?* T:A* A99=E* A<* ?AC9MOCO* T:MA?A<*

=J:NC?4* A;C<JMNa<O=EA* OA* AEB=E* J=<G9MJB=E* N=9HBMJ=E4* E=JMC9AE* K* J:9B:?C9AE4* =*

BC;VMP<*B=;C<O=*N=EMJMW<*A<*A99=E4*J=<*9C*M<BA<JMW<*OA*J=<EB?:M?* 9C*M;C@A<*OA*E:*

MOA<BMOCO4*K*T:P* 9:@C?*EA*OAEAC*=J:NC?*A<* 9C*cMEB=?MC*OA9*C?BA4*K*OA* 9C*OC<FCU*%<*

G:<JMW<* OA* AEB=4* A\A;N9MGMJC* J=<* C9@=* T:A* N=EB:9C* ,?=:P* A<* A9* BA]B=* j%9* J:A?N=*

;C?JCO=*N=?*9C*@:A??Ck4*A<*O=<OA*<=E*OMJA*T:Af*jA9*J:A?N=*;C?JCO=*N=?*9C*@:A??C*

DMDA* OA<B?=* OA* <=E=B?=E* K* EA* N?A@:<BC* gN=?* T:P* M<EMEBM;=E* A<* AEJ=<OA?9=* K*

E:N?M;M?9=ik* l,?=:P4* &CVMc4* QRSR4* NUXmU* (a<O=<=E* NCEW* C9* J:AEBM=<C;MA<B=* K*

C:B=??AG9A]MW<4*OAEOA*O=<OA*<=E*EMB:C;=E*K*T:A*CE:;M;=E*C<BA*A9*A\A?JMJM=*OA*9C*

A]N9=?CJMW<*M<BA?N?ABCBMDCU**

XU[U*%9*J:A?N=*OC<FC<BA*?AG9A]MD=**

* * * * *'M*VMA<4*<:AEB?=*CJ=<BAJA?*c:;C<=*AE*N=EMV9A*DMDA<JMC?9=*C*NC?BM?*OA*<:AEB?C*

J=?N=?C9MOCO4*9C*JCNCJMOCO*OA*?AG9A]MW<*AE*AEA<JMC9*NC?C*A9*J:AEBM=<C;MA<B=*OA*9CE*

OMGA?A<BAE*EMB:CJM=<AE*K*J=<BA]B=E*C*9=E*J:C9AE*<=E*DA;=E*A]N:AEB=E4*Cc=?C*VMA<4*

OA<B?=* OA* <:AEB?C* ?AC9MOCO* K* DMOC* OMC?MC4* A9* NA<EC;MA<B=* @A<A?C9;A<BA* DMA<A*

N?M;A?=*T:A*A9*CJB:C?4*NA?=*AEBC*MOAC*C:<T:A*AE*Da9MOC4*<=*J=<BA;N9C*N?=JAE=E*A<*

9=E* J:C9AE* A9* ;=DM;MA<B=* B?CA* J=<EM@=* A9* NA<EC;MA<B=4* J=;=* AE* A9* JCE=* OA* 9C*

OC<FC*K*=B?=Ef*

j(A*9C*;ME;C*;C<A?C*T:A*<=*EA*N:AOA*A]MEBM?*EM<*cCVA?EA*;=DMO=4*AE*M;N=EMV9A*

NA<EC?*EM<*;=DA?EAU*%9*C?@:;A<B=*AE*EA<JM99=>*EC9M;=E*OA*OA<B?=*loBA?=n9HT:MO=m*

CG:A?C* lCM?AnEW9MO=m4* J=<* 9=* T:A* <CJA?* KC* AE* A<* EH* :<*;=DM;MA<B=4* K* COA;aE*

C9BA?<=* NC?C* CDC<FC?>* ?AENM?CJMW<4* N:\=nA;N:\A* lGAB=n;CO?AmU* u* 9=* ?ANABM;=E*

BC<BCE*DAJAE*J=;=*EAC*<AJAEC?M=4*J=<*:<C*JCOA<JMC>*C*BA;N=*A<*:<*BA;N=*A<*
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A9* BMA;N=U* /?CE9COCO=* C* :<C* GW?;:9C* ;:EMJC94* OM?HC;=E>* J=;NaE* x* J9CDA* x*

NA?M=O=f* AE* OAJM?4* <CJA;=E* C* ?MB;=f* =* 9=* T:A* AE* 9=* ;ME;=>* E=;=E* OA9*

;=DM;MA<B=Ukl$aET:AF4*QRS_4*Na@USm*

*****/C9*J=;=*;A<JM=<aVC;=E*A<*A9*JCNHB:9=*C<BA?M=?4*A<*?A9CJMW<*C*OAEAEBC:?C?*

9=E* AT:M9MV?M=E* CE:;MO=E4* E:?@A* A9* ?AJ=?OC?* AEBA* cAJc=f* ddA9* ;=DM;MA<B=* AE*

NA<EC;MA<B=*K*?AG9A]MW<ee4*COA;aE4*A9*;=DA?EA*B?CA*J=<EM@=*A9*A<BA<OM;MA<B=*

OA* 9C* ?AC9MOCO* OAEOA* :<C* NA?ENAJBMDC* T:A* EA* DA* :<* BC<B=* CVC<O=<COC4* K* A<*

?AC9MOCO* N:AOA* A<B?A@C?<=E* :<* ;=<BW<* OA* M<G=?;CJMW<* K* AENCJM=E* OA*

J=<=JM;MA<B=f*j3A<EC?*A9*c=;V?A*OAEOA*9C*OC<FC*AE*cCJA?*E=JMAOCO4*M<BA?N?ABC?*

9C* ?AC9MOCO* K* J=<EB?:M?* A9* G:B:?=* J=<* :<C* 9M<@zHEBMJC* BC<* AENAJHGMJC* J=;=*

M<CVC?JCV9Ak*l$aET:AF4*QRS_4*Na@USm*

* * * * * %<* ?A9CJMW<* C* B=O=* 9=* C<BA?M=?;A<BA*;A<JM=<CO=4* AE* T:A4* A<* N?M;A?* 9:@C?*

cCJA;=E* :<* cM<JCNMP* A<* 9=* M;N=?BC<BA* T:A* AE*;=DA?EA* K* J=<=JA?EA* OAEOA* AEA*

9:@C?4* EM<* 9C* <AJAEMOCO* OA* OAOMJC?* A9* T:AcCJA?* C* 9C* OC<FC4* K* A<* EA@:<O=* 9:@C?4*

D=9DA?* C* ;A<JM=<C?* 9C* M;N=?BC<JMC* OA* 9C* M<DAEBM@CJMW<* J=?N=?C9* T:A* ?AC9MFC* A9*

M<BP?N?ABA4* KC* EAC* NC?C* E:* N?=NM=* OMEG?:BA* K* C:B=OAEJ:V?M;MA<B=4* J=;=* NC?C* A9*

J=;MA<F=*OA*9C*CNA?B:?C*OA*AENCJM=E*T:A*?AENC9OA<*9C*MOAC*OA*?AG9A]MW<*C*NC?BM?*OA9*

;=DM;MA<B=f*

j3=?T:A*EM* 9C*OC<FC*=B=?@C*:<C*AENAJMC9*K*<:ADC*EA<EMVM9MOCO*C9*J:A?N=*OA9*

OC<FC<BA4*K*N?=N=?JM=<C*;aE*GMEMJMOCO*K*:<=E*A]JAOA<BAE*OA*J=<=JM;MA<B=*

N=?*A<JM;C*OA*9=E*OA*=B?=E*M<OMDMO:=E*K*OA*B=O=E*9=E*C<M;C9AE4*K*EMA<O=*B=O=*

AE=* M;N=?BC<BA>* g<=* N:AOA* NC?AJA?* c=K* T:A* C9* BMA;N=* T:A* C* 9C* OC<FC* 9A*

GC9BC<*AENCJM=E*OA*?AG9A]MW<*A*M<BA9AJB:C9MOCO4*C*9C*GM9=E=GHC*9A*GC9BC<*AENCJM=E*

OA* ;=DM;MA<B=* K* NA?E:CEMW<* NC?C* @C<C?* J=<GMC<FC* K* G:B:?=ik* l$aET:AF4*

QRS_4*Na@USm*
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YU ,C?J=*,AB=O=9W@MJ=**

* * * * *%<*AEBA*JCNHB:9=*Cc=<OC?A;=E*A<* 9C*;AB=O=9=@HC*:BM9MFCOC*A<*A9*AEB:OM=*OA*

JC;N=*T:A*EA*99ADW*C*JCV=*NC?C*9C*N?AEA<BA*M<DAEBM@CJMW<U**

YUSU*%<G=T:A*M<DAEBM@CBMD=**

****%<*N?M;A?*9:@C?4*9C*M<DAEBM@CJMW<*EA*EMBoC*E=V?A*9CE*C?BAE4*K*AEB=*EA*OAVA*C*T:A4*

9C*N?aJBMJC*C?BHEBMJC*J=??AEN=<OA*C9*=V\AB=*OA*AEB:OM=4*K*A<*A9*EA<BMO=*;aE*C;N9M=4*

AEBC* M<OC@CJMW<* EA* N?=N:E=* A]B?CA?* J=<J9:EM=<AE* DC9MOCE* E=V?A* 9C* A]N9=?CJMW<* K*

A]NA?MA<JMC4*OAEOA*:<C*OMEBC<JMC*BAW?MJCU**

*****%<*EA@:<O=*9:@C?4*N=?*9C*<CB:?C9AFC*E:V\ABMDC*OA*9C*M<DAEBM@CJMW<4*AE*T:A4*AEBC*

BMA<A* :<* A<G=T:A* J:C9MBCBMD=4* N:AEB=* T:A4* 9CE* K* 9=E* M<BP?N?ABAE* A<* OC<FC4* EA*

E:;A?@A<* OA* OMGA?A<BAE* ;C<A?CE* OA<B?=* OA* AEBA* AEB:OM=* cMEBW?MJ=* OA9* J=<JANB=*

J:A?N=4* EM<* ;A<JM=<C?* T:A4* EA* OC* OA* :<C* G=?;C* VCEBC<BA* NA?E=<C9* A* H<BM;C4* C*

NAEC?*OA*T:A*A9* BHB:9=*OA*AEBC* M<DAEBM@CJMW<*E:A<A*:<* BC<B=* BPJ<MJ=vBAW?MJ=U*+CVA*

OAEBCJC?*COA;aE4*T:A*AE*G:<OC;A<BC9*A9*AEB:OM=*OA*9C*A]NA?MA<JMC4*KC*T:A4*OA*AEBC*

;C<A?C* EA* OABA?;M<C?=<* JMA?B=E* A\AE* ?ANABMBMD=E4* 9=E* J:C9AE* J9C?C;A<BA* M<JMOA<*

OM?AJBC;A<BA* A<* A9* CJ=<BAJA?* M<DAEBM@CO=4* 9=* J:C9* AE* E:;C;A<BA* M<BA?AEC<BA* K*

G?:JBHGA?=U*u*OA<B?=*OA*AEB=*;ME;=4*9C*N?AEA<BA*M<DAEBM@CJMW<4*EA*N=EMJM=<C*OAEOA*9C*

cA?;A<P:BMJC4*OAVMO=*C*T:A4*A9*AEB:OM=*@M?C*A<*B=?<=*C*9C*A]N9MJCJMW<4*OA*JW;=*A9*

AEB:OM=*A*M<OC@CJMW<*cMEBW?MJC*OA9*J=<JANB=*J:A?N=4*N:AOA*99A@C?*C*EA?*:<*AENCJM=*

?AG9A]MD=*T:A*M<DMBA*C*9C*A]N9=?CJMW<*K*J?ACJMW<*M<BA?N?ABCBMDCU*

YUQU*****':\AB=*OA*#<DAEBM@CJMW<**
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*****0C*;:AEB?C*NC?C*AEBA*AEB:OM=*OA*JC;N=4*EA?a*OA*JC?aJBA?*M<BA<JM=<C9*BAW?MJC4*9C*

J:C94* EA?a* EA9AJJM=<COC* A<* G:<JMW<* OA* J?MBA?M=E* T:A* @:C?OC<* ?A9CJMW<* J=<* 9C*

N?A@:<BC* OA* M<DAEBM@CJMW<U* 0C* ;AB=O=9=@HC* OA* A<B?ADMEBCE4* EA* cC* =?MA<BCO=* C*

?AJ=NM9C?* 9C* A]NA?MA<JMC* OA* EMABA* M<BP?N?ABAE* A<* OC<FC* A@?AECO=E* BC<B=* OA* 9C*

!<MDA?EMOCO* )JCOA;MC* OA* -:;C<ME;=* +?MEBMC<=* lQm4* !<MDA?EMOCO* OA* +cM9A* lSm4*

!<MDA?EMOCO*OA*)?BA*K*+MA<JMCE*'=JMC9AE*lQm4*!<MDA?EMOCO*OA*9CE*);P?MJCE*lSm*K*A9*

#<EBMB:B=*%EJ:A9C*,=OA?<C*lSm4*K*EA*cMF=*AEBC*A9AJJMW<*NC?C*BA<A?*E:\AB=E*G=?;CO=E*

A<* OMGA?A<BAE* J=<BA]B=E* AO:JCBMD=E4* COA;aE* OA*;C99CE* J:??MJ:9C?AE* OMGA?A<BAEU* u*

N=?* o9BM;=4* A9* VC@C\A* OA* JCOC* :<=* OA* A99=E* AE* VCEBC<BA* C;N9M=4* cCVMP<O=EA*

OAOMJCO=* BC<B=*Cf* 9C*J?ACJMW<4* M<BA?N?ABCJMW<*K*NAOC@=@HC4*A<*OMDA?ECE* BPJ<MJCE*K*

AEBPBMJCE4*OA<B?=*K*G:A?C*l)9A;C<MCm*OA9*NCHEU*

YU[U*****!<MOCO*OA*)<a9MEME*

* * * * * %<* AEBA* J=<BA]B=* M<DAEBM@CBMD=* EA* M<OC@C* A<* 9C*;A;=?MC* K* A]NA?MA<JMC* OA*

M<BP?N?ABAE*A<*OC<FC*A@?AECO=E4*N:AE*C* B?CDPE*OA*AEBCE4*A]MEBA* 9C*N=EMVM9MOCO*OA*

E:;A?@M?<=E* A<* :<C* C;N9MC* @C;C* OA* NA?ENAJBMDCE* VM=@?aGMJCE4* 9CE* J:C9AE4* AEBa<*

JC?@COCE*OA*?AJ:A?O=E*OA*9C*M<GC<JMC4*CO=9AEJA<JMC4*Cq=E*OA*AEB:OM=4*A]NA?MA<JMCE*

9CV=?C9AE4*DMOC*E=JMC94*ABJU4*A<B?A@a<O=<=E*CEH*VCEBC<BA*J=<BA<MO=*OA*C<a9MEMEU**

YUXU*****/PJ<MJC*OA*&AJ=9AJJMW<**

* * * * * 0C* BPJ<MJC* OA* ?AJ=9AJJMW<4* EA* J=<G=?;C* C* NC?BM?* OA* A<B?ADMEBCE*

EA;MAEB?:JB:?COCE4* 9CE* J:C9AE4* C* NC?BM?* OA* :<C* AEB?:JB:?C* OA* SR* N?A@:<BCE*

AEBCV9AJMOCE* N?ADMC;A<BA4* @:C?OC<* :<C* F=<C* NC?C* 9C* N=EMV9A* ;=OMGMJCJMW<* A<* A9*

OAEC??=99=* OA* AEBCU* %<* EH<BAEME4* AE* :<C* J=<DA?ECJMW<* A<B?A* A<B?ADMEBCO=?C* K*

A<B?ADMEBCO=EU***

YUYU*****/PJ<MJC*OA*)<a9MEME**
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* * * * * * 3C?C* N=OA?* 99A@C?* C* 9=E* ?AE:9BCO=E4* EA* cMF=* :<* C<a9MEME* OABC99CO=* OA* 9CE*

A<B?ADMEBCE4* J:K=* A<9CJA* J=<* 9C* M<DAEBM@CJMW<* AE* OA* OM?AJBC* ?A9CJMW<* J=<* A9*

N9C<BAC;MA<B=U**

* * * * * 0=E* ?AE:9BCO=E*=VBA<MO=E4* EA*AEB:OMC?=<*C*NC?BM?* OA9*;PB=O=*OA*C<a9MEME* OA*

J=<BA<MO=4*K*NC?C*cCJA?*;aE*A]cC:EBMD=*AEBA*N?=JAE=f*A<*N?M;A?*9:@C?*EA*cMF=*:<C*

B?C<EJ?MNJMW<* OA* 9=E* C:OM=E* OA* 9CE* A<B?ADMEBCE4* NC?C* 9:A@=4* =?@C<MFC?* 9=E* OCB=E*

<AJAEC?M=E*A<*BCV9CE*OAEJ?MNBMDCE4*A<*O=<OA4*EA*G:A*M<OC@C<O=*A<*JCOC*:<C*OA*9CE*

?AEN:AEBCE* OA* 9=E* NC?BMJMNC<BAE4* K* ;AOMC<BA* B=O=* 9=* C<BA?M=?4* EA* J=<GM@:?C?=<*

OMGA?A<BAE*A\AE*BA;aBMJ=E4*A<*G:<JMW<*OA*cCJA?*:<C*OAEJ?MNJMW<v?AE:;A<*OA*B=O=*A9*

;CBA?MC9*=VBA<MO=U*

^U )<a9MEME**

* * * * * %<* A9* EM@:MA<BA* JCNHB:9=4* EA* ?AC9MFC?a* :<* C<a9MEME* A<* N?=G:<OMOCO* OA* 9C*

M<G=?;CJMW<* A]B?CHOC* A<* A9* AEB:OM=* OA* JC;N=4* OA* 9C* ;:AEB?C* ;A<JM=<COC*

C<BA?M=?;A<BA*A<*A9*;C?J=*;AB=O=9W@MJ=U*3C?C*J=<GM@:?CJMW<*;aE*A]cC:EBMDC*OA*9C*

M<OC@CJMW<4*EA*@A<A?C?=<*JMA?BCE*JCBA@=?HCE*A<*?A9CJMW<*C*9=E*=V\ABMD=E*AENAJHGMJ=E*

OA* AEBC* M<DAEBM@CJMW<4* K* BC;VMP<4* G:A?=<* E:?@MA<O=* =B?CE* C* NC?BM?* BA;aBMJCE* T:A*

G:A?=<*N9C<BACOCE*A<*9CE*A<B?ADMEBCEU**

SU %9*J:A?N=*J=;=*:<C*J=<EB?:JJMW<*

*****)9*N=EMJM=<C?EA*A<*9C*BA;aBMJC*OA*T:P*AE*J:A?N=4*A<*E:*@?C<*;CK=?HC4*9=E*K*9CE*

M<BP?N?ABAE*C9:OMA?=<*C*P94*OAEOA*9C*MOAC*OA*:<*ddB=O=ee4*OAVMO=*C*T:A4*9=*J=<JMVA<*

J=;=* :<* 9:@C?* A<* O=<OA* =J:??A<* ;o9BMN9AE* CJJM=<AE* BC9AE* J=;=f* A9* NA<EC?4*

?AG9A]M=<C?4* OAJMOM?4* EA<BM?4* ABJU* n9=* J:C94* AE* C9:EMD=* C* 9=* T:A* C<BA?M=?;A<BA* EA*

N9C<BAW* A<* A9* ;C?J=* BAW?MJ=* J=;=* ddJC;N=* EA;a<BMJ=een4* K* C9* ;ME;=* BMA;N=4*

AEBCE*CJJM=<AE*EA*OAEA<JCOA<C<*OA<B?=*OA*OMGA?A<BAE*J=<BA]B=E4*C*9=*J:C94*EM*EA*9A*

CqCOA*A9*GCJB=?*BMA;N=4*EA*J=;A<FC?C*C*J=<EBMB:M?*:<C*cMEB=?MC*M<OMDMO:C94*T:A*C*E:*
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DAF4*EA*<:B?A*OA*9C*cMEB=?MC*OA*=B?=E*K*9C*J=<\:<BCf*j,M*J:A?N=*AE*A9*E:EBA<B=*OA9*OHC*

C*OHC4*AE* 9C*J=<A]MW<*T:A* BA<@=*A<B?A*;M*NCECO=4*;ME*C<JAEB?=E4*;M*J:9B:?C4*K*A9*

N?AEA<BA* A<* A9* T:A*;A* OAEA<D:A9D=4* AE*;M* NCB?MC4* AE* 9C* A]N?AEMW<* JC?<C9* OA* 9C*

J=<\:<JMW<*OA*;:JcCE*C?MEBCEUkl%b3S&Sm4*K*N=?*=B?C*NC?BA4*OAEOA*:<C*;M?COC*;aE*

GHEMJC*E:@MA?A<*T:Af* j"=*EP*JW;=*EA?HC*EM<*J:A?N=4*OAVMO=*C*T:A4*;M*A]NA?MA<JMC*

AEBa* C<J9COC* B=BC9;A<BA* C* ;M* GMEMJC9MOCOU* %EB=K* BA\MOC* J=<* A9* ;:<O=* OA* ;C<A?C*

EoNA?* ;CBA?MC9Uk* l%^3Q&QmU* %<* OAGM<MBMDC4* C;VCE* ;M?COCE* ;A<JM=<COCE* E=<*

B=BC9;A<BA* Da9MOCE* K* C* E:* DAF* OMGA?A<BAE* A<B?A* EH4* K* N?=VCV9A;A<BA* N=O?HC;=E* M?*

CqCOMA<O=*;aE*NA?ENAJBMDCE*K* B=OCE* M?HC<* M<OC@C<O=*cCJMC*=B?CE*;M?COCE4* 9=*T:A*

cCJA* NA<EC?* T:A* A9* J=<JANB=* J:A?N=* AE* :<* AENCJM=* T:A* EA* A<B?ABA\A* OAEOA*

OMDA?E=E*cM9=E*OA*9C*?AC9MOCOU***

* * * * * .B?CE* OA* 9CE* \:EBMGMJCJM=<AE* T:A* E:?@MA?=<* ;:Jc=* NC?C* C?@:;A<BC?* AEBC*

<CB:?C9AFC*J=<\:<BC*OA9*J:A?N=4*G:A*OAJM?*T:A4*AEBA*AE*J=;N9A\=*K*JCEM*M;N=EMV9A*OA*

OAGM<M?4*OAVMO=*C*T:A4*AE*:<*AENCJM=*OA*M<B?=ENAJJMW<4*T:A*N:AOA*EA?*BC<BCE*J=ECE*

J=;=*NA?E=<CE*cCKC4*A<B=<JAE4*C*9C*c=?C*OA*M<BA<BC?*A<:;A?C?*E:E*JC?CJBA?HEBMJCE4*

A<* ?AC9MOCO* AE* VCEBC<BA* OMGHJM9* CVC?JC?* B=OCE* 9CE* NA?ENAJBMDCE* OAEOA* OW<OA* 9=*

N=OA;=E* CV=?OC?f* j"=* 9=* OAGM<M?HCU* %9* J:A?N=* EM;N9A;A<BA* AE4* A<* E:E* M<GM<MBCE*

DA?EM=<AE4* J=<* E:E* M<GM<MBCE* J:C9MOCOAE* lsmkl%b3Q&Qm4* K* C* AEB=* COA;aE4* EA* 9A*

CqCOA*A9*cAJc=*OA*T:A*A9*J:A?N=*A<*J=<\:<B=*J=<*9C*NA?E=<C*AEBa*A]NA?M;A<BC<O=*

K*;:BC<O=* J=<EBC<BA;A<BA4* N=?* 9=* J:C94* 9CE* J:C9MOCOAE* K* OAGM<MJM=<AE* T:A* EA* 9A*

N:AOC<*OC?*BC;VMP<*M?a<*E:G?MA<O=*JC;VM=EU**

SUSU %9*J:A?N=*OAEOA*9C*;M?COC*N?=NMC**

* * * * *(A<B?=*OA*DC?M=E*OA* 9=E* BAEBM;=<M=E*T:A*EA*?AJ=NM9C?=<4* 9CE*K* 9=E* M<BP?N?ABAE*

cCV9C<* OA* :<* J:A?N=* E:;C;A<BA* EA<EMV9A4* T:A* EA* J=<EB?:KA4* OAEJ=<EB?:KA* K*

?AJ=<EBMB:KA* OAEOA* 9C* NA?JANJMW<* OA* :<C* 9H<AC* VM=@?aGMJC* p;C?JCOC* OA* M@:C9*
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;C<A?C*N=?*9C*@C;C*E=JMC9n*T:A*9=E*OM?AJJM=<C4*NA?=*T:A*C*E:*DAF*BC;VMP<4*9AE*OC*

9C*=N=?B:<MOCO*OA*A9A@M?U*%<*?A9CJMW<*C* 9=*C<BA?M=?4*JCVA*;A<JM=<C?*T:A*A<*DC?MCE*

OA*9CE*A<B?ADMEBCE*E:?@MA?=<*?A9CB=E*OA*DMDA<JMCE*OA*9C*M<GC<JMC*K*CO=9AEJA<JMC4*T:A*

;C?JC?=<*K* G:A?=<*J=<EB?:KA<O=*:<C*NA?JANJMW<*OA*EH*;ME;=E4*A<*E:*EA<BM?*K*E:*

cCJA?* ;:K* OAEOA* 9=* NA?E=<C9* K* JC?@CO=* C* 9C* DAF* N=?* 9C* G?MJJMW<* J=<* A9* ;:<O=*

A]BA?<=f**

jlsm* DMA<A* OAEOA* 9C* A]NA?MA<JMCU* /A<@=* ;:K* N?AEA<BA* ;M* M<GC<JMC4* 9C*

M;C@M<CJMW<4*;A;=?MCE*K*J=ECE*T:A*CV?CF=4*T:A*<:<JC*J9C:OMJC?=<*lsm4*K*

N=?*=B?C*NC?BA*BC;VMP<4*AEBa*B=OC*;M*CO=9AEJA<JMC*T:A*AEB:D=*EoNA?*M<G9:MOC*

N=?* AEBA* ;MEBMJME;=* =?MA<BC9* lsm* K* J:C<O=* J9C?=4* EM@=* J?AJMA<O=* K* DA=* A9*

;:<O=*A<*A9*T:A*AEB=K* M<EBC9COC4* B=O=* 9=*C<BA?M=?*EA*A;NMAFC*C*CN=KC?*OA*

C9@:<C*;C<A?C*A<*:<*CNC?CB=*J?HBMJ=4*T:A*BC;VMP<*DMA<A*K*J?MBMJC*B=OCE*AECE*

B?COMJM=<AE*;ABCGHEMJCE4*N=?* 9=*T:A4* BA<@=*9C*JA?BAFC*OA*T:A*9=*T:A*NA?JMV=*

J=;=*J:A?N=4*9=*T:A*E=K4*AE*C9@=*T:A*cC*DA<MO=*JM?J:<Oa<O=EA*B=O=*A9*?CB=*

A<* J=<A]MW<* J=<* A9* ;:<O=4* K* J=;=* AEBA* ;:<O=* BMA<A* JMA?BC* ;C<A?C* OA*

NA?JMVM?4* OA* DA?4* OA* =?@C<MFC?4* 9=* J:C9* BA* ;C?JC* N?=G:<OC;A<BAU* u* AE* CcH*

BC;VMP<* T:A4* :<=* N:AOA* M?* CV?CFC<O=* JMA?BCE* J=ECE* OA* :<=4* T:A* T:MA?A*

J=<EA?DC?4*K*=B?CE*T:A*OAJMOA*;C<BA<A?*;aE*C*?CKCUk*l%^3[&[m*

*****0=*T:A*EA*N9C<BAC*C<BA?M=?;A<BA4*AE*N=EMV9A*A<9CFC?9=*J=<*9=*T:A*EA*N9C<BAW*A<*

JCNHB:9=E*C<BA?M=?AE4* ?AENAJB=*C9*;=DM;MA<B=* J=;=*:<C*;C<A?C*OA*NA<EC;MA<B=4*

OAVMO=*C*T:A*AEBCE*OAEJ?MNJM=<AE*T:A*EA*;A<JM=<C<4*A<*;:Jc=E*JCE=E*BMA<A<*T:A*

DA?*J=<*AEB=*OA9*CJ=<BAJA?*;aE*T:A*OA9*NA<EC?4*Cc=?C*VMA<4*JCVA*;A<JM=<C?*T:A*

9:A@=*OA* 9C* DMDA<JMC4* A]MEBA*:<* ?CF=<C;MA<B=*OA* 9C* M<G=?;CJMW<*K* EA*@?CVC*A<* 9C*

;A;=?MC4*9C*?AG9A]MW<*A<*J=<\:<B=*J=<*A9*cAJc=*DMDMO=U**
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SUQU #<BA?DA<JMW<*OA*9C*DMOC*E=JMC94*A<*9C*NA?JANJMW<*J=?N=?C9**

*****3C?C*B=O=E*9=E*M<BP?N?ABAE*A9*J=<BA]B=*E=JMC9*;C?JC*K*BMA<A*:<C*M<G9:A<JMC*OA<B?=*

OA* 9C* NA?JANJMW<* K* A<BA<OM;MA<B=* T:A* EA* BMA<A* OA9* J:A?N=f* j'=9=* N=OA;=E*

NA<EC?<=E*K*NA?JMVM?<=E*OAEOA*9=*T:A*<=E*?=OAC4*E=JMC94*J:9B:?C9*K*;CBA?MC9;A<BAUk

l%Y3[&[m4* K* JCVA* ?AJC9JC?* COA;aE4* T:A* AEBC* ?A9CJMW<* T:A* EA* @A<A?C* AEBC?a*

Oa<O=EA*J=<EBC<BA;A<BAf* j%<* 9C*DMOC*OA<B?=*OA* 9C*E=JMAOCO* B=O=*A9* ?CB=* BA*AEBa<*

OC<O=*:<* GAAOVCJ{* C* NC?BM?* OA* JW;=* BA* AEBCE* J=;N=?BC<O=4* J=;=* BA* OAEN9MA@CE*

J=<*B:*A<B=?<=*K*J=<*B:*N?=NMC*A<A?@HC4*K*J=<*B:*N?=NMC*DC9MOCJMW<*OA*=B?=E*EA<BM?AE*

K*;C<A?CE*OA*NA<EC?Ukl%^3X&Xm4*K*BC9*J=;=*JMBC;=E4*BC;VMP<*<:AEB?C*NA?JANJMW<*

K*CJB:C?4*N:AOA*99A@C?*C*M<JMOM?*A<*=B?=U**

* * * * *)OA;aE4*C9*<=;V?C?* 9C*DMOC*A<*E=JMAOCO4*K* 9=*T:A*AEBC*OAEA<JCOA<C*A<* 9C*

NA?JANJMW<* J=?N=?C94* ;:Jc=E* <=;V?C?=<* 9=* J9C?C4* OMDME=?MC4* ;=?C9MEBC* K*

AEBA?A=BMNCOC* T:A* EA* D:A9DA* A9* A<BA<OM;MA<B=* OA* J:A?N=* OA<B?=* OA* AEBA* A\A4* 9=*

J:C94* EA* N:AOA* J=<EMOA?C?* J=;=* C9@=* E:;C;A<BA* C@?AEMD=4* K* T:A* 9=E* 99C;C* C*

N=EMJM=<C?EA* Co<*;aE* EA@:?C;A<BA* OAEOA* 9C* MOAC* OA* <=* OAGM<MJMW<4* K*;aE* VMA<*

OAEOA*:<C*VoET:AOC*K*;:BCJMW<*J=<EBC<BAf**

jlsm* CNA@COC* C* JMA?B=E* Ja<=<AE* OA* VA99AFC* T:A* @A<A?C<* DA?@zA<FC* K*

E=JCDC<*9C*9MVA?BCO*OA*A]N?AEMW<*OA9*EA?U*3=?*9=*;ME;=4*AE*T:A*9C*M<G9:A<JMC*

E=JMC9*;A*M<JMBC*C*9C*<=*OAGM<MJMW<*=*<=*MOA<BMGMJCJMW<*OA*9=E*?CE@=E*J=;:<AE*

T:A*EA@?A@C<*K*OMEJ?M;M<C<*?AENAJB=*OA*9C*NA?GAJJMW<Uk*l%b3X&XmU*

* * * * *u*C9@=*VCEBC<BA*M<BA?AEC<BA*BC;VMP<*A<*?A9CJMW<*C*AEB=4*AE*J=;=*J=<EMOA?C<*

T:A*AEBA*AEBA?A=BMN=*J?ACO=*J=;=*:<*;=OA9=*C*EA@:M?4*G:<JM=<C*J=;=*:<C*;AOMOC*

OA*J=<B?=94*9=*J:C94*D:A9DA*C*E:@A?M?*:<C*J:C9MOCO*VCEBC<BA*DM=9A<BCf**

j!<* M<DA<B=* OA* =JJMOA<BA* NC?C* EANC?C?* K* NC?C* N=<A?* A<* cA@A;=<HC* C* 9C*

?CFW<* N=?* E=V?A* 9CE* A]NA?MA<JMCE4* 9CE* EA<ECJM=<AE* K* BC;VMP<* J=;=* :<C*
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;C<A?C* OA* cA@A;=<MFC?* JMA?BCE* N=EMVM9MOCOAE* OA* J=<=JM;MA<B=4* JMA?BCE*

N=EMVM9MOCOAE*OA*A]NA?MA<JMCU*u* J=<*AE=* BC;VMP<*AE*:<C*N=EMVM9MOCO* EoNA?*

@?C<OA*OA*O=;M<CJMW<*C*=B?=EUk*l%^3X&Xm*

*****u*N=?*o9BM;=4*C9@=*OA*9=*BC;VMP<*E=<*VCEBC<BA*J=<EJMA<BAE4*AE*OA9*cAJc=*T:A*C9*

AEBC?* OA<B?=* OA9* ;:<O=* OA* 9C* OC<FC4* 9C* MOAC* OA* J=<EJMA<JMC* J=?N=?C9* B=;C* :<*

EA<BMO=* ;:Jc=* ;aE* J9C?=4* T:A* 99ADC* C* ?AG9A]M=<C?* ;aE* A<* B=?<=* C* AEBC* ?A9CJMW<*

E=JMC9*J=<*A9*J:A?N=f*jlsm*OA*N?=<B=*B:*J:A?N=*AE*A9*ANMJA<B?=*J=;N9AB=*OA*B:*OHC*C*

OHCk*l%Y3X&Xm*

SU[U %9*;=DM;MA<B=4*:<*9:@C?*OAEOA*O=<OA*A]N9=?C?*A9*J:A?N=**

*****'M*VMA<4*B=O=E*9=E*A<B?ADMEBCO=E*AEBa<*9M@CO=E*C*9C*OC<FC*OA*OMDA?ECE*;C<A?CE4*

9C*@?C<*;CK=?HC*J=<JMVA*C9*;=DM;MA<B=*K*<=*C*9C*OC<FC4*J=;=*A9*9:@C?*OAEOA*O=<OA*

A]N9=?C?*C9*J:A?N=4*K*AEB=*EA*OAVA*C*T:A4*9C*OC<FC4*E=JMC9;A<BA*;:JcCE*DAJAE*EA*

DA*AEBA?A=BMNCOC4*D=9DMP<O=EA*:<*G=?;C9ME;=*T:A*<=*M<DMBC*C*9C*?AG9A]MW<U**

***)OA;aE4*9A*=B=?@C<*:<C*@?C<*M;N=?BC<JMC*C*AEBA*J:A?N=*A<*;=DM;MA<B=4*KC*T:A4*

COA;aE*OA*OAENA?BC?*9C*NA?JANJMW<*J=?N=?C94*A<B?A@C*9C*N=EMVM9MOCO*OA*M?*cCJMA<O=*

:<*AEB:OM=*OA9*J:A?N=*OA*:<C*;C<A?C*;aE*M<BA@?CBMDC4*EM*C*AEBA*EA*9A*E:;C<*=B?CE*

J=??MA<BAE*J=;=*9C*GM9=E=GHC4*C<B?=N=9=@HC4*ABJUf**

j(:?C<BA* ;ME* AEB:OM=E* OA* OC<FC* 9=@?P* COA;aE* ?A9CJM=<C?;A* OAEOA* 9C*

M<DAEBM@CJMW<4* GM9=E=GHC* K* AEB:OM=* OA9* J:A?N=* OAEOA* =B?CE* a?ACE4* <=* E=9=* 9C*

J=<EJMA<JMC* OA* AEA* J:A?N=4* EM<=* T:A* JMA?BCE* 9H<ACE* GM9=EWGMJCE* ;A*

NA?;MBMA?=<*J=<EB?:M?*:<C*G=?;C*OA*AEBC?*A<*A9*;:<O=4*AE*OAJM?4*:<C*G=?;C*

OA*cCVMBC?4*OA*EA?*J:A?N=Uk*l%Y3Y&Ym*

9=*J:C9*C9:OA*C*9=*T:A*;A<JM=<aVC;=E*C<BA?M=?;A<BA*A<*A9*;C?J=*BAW?MJ=*?AENAJB=*

C*9=*T:A*N9C<BAC*#ECVA9*"CDA?a<*A<*E:*BA]B=*-CJA?*-MEB=?MCf**
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j9=E*C?BMEBCE*E=<*J=<EJMA<BAE*OA*T:A*EA*9AE*N=EMJM=<C*A<*:<C*JCBA@=?HC4*NA?=*

C* 9C* DAF* A99=E* BC;VMP<* AEBa<* A<* :<C* VoET:AOC* OA9* 9:@C?* T:A* A99=E* A<*

?AC9MOCO* T:MA?A<* =J:NC?4* A;C<JMNa<O=EA* OA* AEB=E* J=<G9MJB=E* N=9HBMJ=E4*

E=JMC9AE*K*J:9B:?C9AE4*=*BC;VMP<*B=;C<O=*N=EMJMW<*A<*A99=E4*J=<*9C*M<BA<JMW<*

OA*J=<EB?:M?* 9C* M;C@A<*OA*E:* MOA<BMOCO4*K*T:P* 9:@C?*EA*OAEAC*=J:NC?*A<* 9C*

cMEB=?MC*OA9*C?BA4*K*OA*9C*OC<FCUk**

***%<*OAGM<MBMDC4*@A<A?C<*M<DAEBM@CJMW<*A<*VoET:AOC*OA*9=*T:A*9AE*cC@C*EA<BMO=U*

* * *%E*N=?* B=O=* 9=* C<BA?M=?4* T:A* DC?M=E*OA* 9=E*A<B?ADMEBCO=E*cCJA<* 9C* M<DMBCJMW<*C*

;=DA?EA4* KC* T:A* J=<EMOA?C<* T:A* A9* ;=DM;MA<B=4* M<DMBC* C* 9C* ?AG9A]MW<* K*

A<BA<OM;MA<B=*OA*9C*?AC9MOCO*OAEOA*=B?C*NA?ENAJBMDCf**

j'M* 9=* cCV9C;=E* A<* BP?;M<=* @A<A?C94* A9* C?BA* OA9* ;=DM;MA<B=* @A<A?C* :<C*

M<DMBCJMW<* C* 9C* J=<A]MW<* J=?N=?C9* J=<* A9* C9;C* K* 9CE* =B?CE* JCNCE* T:A*

J=<G=?;C<* :<C* NA?E=<C4* K* J=<EMOA?=* OA* E:;C* M;N=?BC<JMC* T:A* AEBC*

M<DMBCJMW<*EAC*B=;COC*N=?*9C*;CK=?*JC<BMOCO*OA*NA?E=<CE*N=EMV9Ak*l%b3^&^m*

QU #<OC@CJMW<*A<*9C*J=?N=?C9MOCO**

QUSU 0C*J=?N=?C9MOCO*OA9*M<BP?N?ABA*A<*OC<FC***

* * * %E* VCEBC<BA* M<BA?AEC<BA* J=;=* A<* AEBA* A\A* BA;aBMJ=* ;:Jc=E* J=<JMVA<* 9C*

J=?N=?C9MOCO* OA9* M<BP?N?ABA* A<* OC<FC4* J=;=* C9@=* VCEBC<BA* EM;M9C?* C* 9=* T:A*

A<BMA<OA<* N=?* J:A?N=4* CqCOMA<O=* 9C* JC?CJBA?HEBMJC* OA* EA?* :<* JC<C9* E:;C;A<BA*

EA<EMV9A4* NA?;ACV9A4* A<* :<C* J=<EBC<BA* ;=DM9MFCJMW<* =* VoET:AOC4* COA;aE* OA*

OMDA?E=4*K*AE*N=?*AEB=*T:A*9=*A<BMA<OA<*J=;=*C9@=*T:A*<=*EA*OAGM<A*=*9M;MBCf*j"=*AE*

N=EMV9A*OAGM<M?*:<C*J=?N=?C9MOCO*OA*M<BP?N?ABAE*OA*OC<FCU*%EBCE*E=<*M<;A<EC;A<BA*

DC?MCOCE4*J=;=*9C*OC<FC*;ME;C4*J=;=*A9*J:A?N=Ukl%Y3b&bmU*u*CqCOA<*K*OAEBCJC<*

COA;aE4*A9*9:@C?*K*BC?AC*T:A*OAEA;NAqC*A9*M<BP?N?ABA4*EMA<O=*:<*M<OMDMO:=*T:A*EA*
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A<B?A@C*C*9C*A]N9=?CJMW<*NC?C*D=9DA?EA*:<*JC<C9f*jA9*M<BP?N?ABA*OAVA*EA?*:<*VC9C<JA*

A<B?A* A9* J=<=JM;MA<B=4* 9CE* A]NA?MA<JMCE* K* A9* ;=;A<B=* jM<* EMB:k4* CEH* J=;=* 9C*

J=<\:<JMW<* OA9* K=4* J=<* 9C* MOAC* C\A<C4* 9C* G:EMW<* OA* OMGA?A<BAE* NA?ENAJBMDCE* K*

=NM<M=<AE* lsmkl%b3b&bmU4j%9* N?M;A?* 9:@C?* O=<OA* EA* ?AE:A9DA* 9C* OC<FC4* AE* A<* A9*

M<BP?N?ABA4* A<B=<JAE* AE* A<* AEA* OMa9=@=4* AE* A<* E:*;A;=?MC4* A<* E:* JCNCJMOCO* OA*

?A@MEB?=4*AE*A<*A9* M?* JM?J:<OC<O=*K*J=;N?A<OMA<O=*JMA?B=*;:<O=*NC?C* M?*A<B?C<O=*

JMA?BC*;A;=?MC*GHEMJC4*A;=JM=<C9*K*EA<EMV9AUkl%^3b&bm*

QUQU $MDA<JMC*OA*9C*A]N9=?CJMW<*J=?N=?C9**

* * * 0C* DMDA<JMC* OA* 9C* A]N9=?CJMW<* OA9* ;=DM;MA<B=4* C9* M@:C9* T:A* ;:Jc=E* OA* 9=E*

J=<JANB=E* T:A* cA;=E* B=JCO=4* AE* VCEBC<BA* J=;N9A\C* OA* OAGM<M?* =* 9M;MBC?*

VaEMJC;A<BA4*K*AE*OAVMO=*C*T:A4*JCOC*NA?E=<C*A]NA?M;A<BC*9C*OC<FC*=*;aE*VMA<*A9*

;=DM;MA<B=*OA*OMGA?A<BAE*;C<A?CE4*EM<*A;VC?@=4*OA<B?=*OA* 9CE* MOACE*?AJ=NM9COCE*

A<* 9CE* A<B?ADMEBCE4* cCK* DC?MCE* <=JM=<AE4* MOACE* K* N?=NWEMB=E* T:A* J=<G9:KA<4* BC9AE*

J=;=*M<DAEBM@C?4*J?AC?4*<:B?M?4*ABJUf*jlsm*OAEOA*;o9BMN9AE*;C<A?CE4*J=;=*N=EMVM9MOCO*

OA* J?ACJMW<4* J=;=*N=EMVM9MOCO*OA* M<DAEBM@CJMW<4* OA*;M?C?4* =VEA?DC?* K* BC;VMP<*OA*

J=<EB?:M?Ukl%Y3_&_m4* K* CEM;ME;=f* jlsm* M<BA<B=* <:B?M?;A4* =VEA?DC?4* J=<DA?EC?4*

J=;:<MJC?*NA<EC;MA<B=E*K*=NM<M=<AE4*J=;NC?BM?4*M<BA?JC;VMC?4*BC<B=*A<*9=*J=?N=?C9*

J=;=* A<* 9=* M<BA9AJB:C9* K* A;=JM=<C94* NC?C* T:A* C9* ;=;A<B=* OA* 9C* AEJA<C4* ;M*

M<OMDMO:C9MOCO*EA*J=<AJBA*OAEOA*OMDA?E=E*N:<B=EUkl%b3_&_m*

* * * (A<B?=* OA* =B?CE* MOACE* T:A* G:A?=<* E:?@MA<O=4* :<C* VCEBC<BA* M<BA?AEC<BA4* cCJA*

C9:EMW<*C9*A<B?A@C?EA*BC;VMP<*C9*;=;A<B=*OA*9C*A]N9=?CJMW<*;AOMC<BA*C9@o<*@:HC*=*

J=?AW@?CG=4*A9*J:C94*N=EAA*=B?=*VC@C\A4*9=*J:C9*cC?a*T:A*BA<@C*=B?=*OMEJ:?E=4*A9*J:C9*

N:AOA*NA?;MBM?*T:A*:<=*A]N9=?A*OA*=B?C*;C<A?C4*A<*OAGM<MBMDC*AE*C9@=*J=;=4*E=K*K=4*

NA?=*BC;VMP<*AE*=B?=*K=f**
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ju=*;A*?ANMB=* B=O=*A9* ?CB=4*K* 9=* GCEJM<C<BA*OA9* B?CVC\=*OA* M<BA?N?ABCJMW<4*AE*

T:A4*OA*C9@:<C*;C<A?C*:<=*AEBa*EMA<O=*OAEJA<B?COC*J=<EBC<BA;A<BA*J=<*9C*

MOAC*OA*9=E*=B?=E4*K*AE=*BA*OC*9C*N=EMVM9MOCO*OA*A]NA?M;A<BC?*AEC*;C?CDM99=EC*

C9BA?MOCO*T:A*E=K*K=*;ME;C*M@:C9U*%<B=<JAE*AE=*T:A*E=K*K=4*T:AOC*OM9:MO=*

A<*:<*A<B?A*NC?P<BAEME*=* J=<*;aE*;MA;V?=E4*;aE*N:9EM=<AE4*;aE*OAEA=E*

T:A*DC<*A<J=<B?C<O=*JC;M<=*K*OA*?ANA<BA4*K=*;A*NA?JMV=*J=;=*EMA<O=*:<C*

K=*;aE4*=B?C*K=Uk*l%^3_&_m*

QU[U #<OC@CJMW<*OA9*AEB:OM=*J=?N=?C94*;C?JCO=*N=?*9C*EANC?CJMW<*OA*

OMDA?ECE*J=<EB?:JJM=<AE**

* * * %<* E:* B=BC9MOCO4* 9=E* A<B?ADMEBCO=E* CGM?;C<* T:A* 9C* OC<FC* <=* AEJCNC* OA* 9CE*

J=<EB?:JJM=<AE4* T:A* N:AOA<* EA?* A<BA<OMOCE* J=;=* 9C* EANC?CJMW<* OA* BPJ<MJCE4*

AEBM9=E4*CE=JMCJM=<AE*AEBPBMJCE4*ABJU4*J=<EMOA?C<*COA;aE4*T:A*;:JcCE*DAJAE*AEBC*

AEB?:JB:?CJMW<*@A<A?C*T:A*9=E*OAGM<C<*=*CE=JMA<4*EM<*A;VC?@=4*A<BMA<OA<*T:A*AEB=*

T:A*AE*C9@=*T:A*EA*OC*E=JMC9;A<BA*lj%E*9C*@A<BA*9C*T:A*cCJA*9CE*OMGA?A<JMCE4*<=*9CE*

BPJ<MJCEUkl%Q3`&`mm4*K*A<*?AC9MOCO*AEJCNC*OA*E:*J=<B?=94*NA?=*EM*J=<EMOA?C<*T:A*AE*

V:A<=*cCJA?*DMEMV9A*AEB=4*J=<*9C*M<BA<JMW<*OA*?AG9A]M=<C?*A<*B=?<=*C*A99=f*j+?A=*T:A*

AE* <:AEB?=* OAVA?* =VEA?DC?* A<* AEB=E* J=;N=?BC;MA<B=E* A]BA?<=E4* :<C* EC9MOC* K* A9*

9CO=* jN=EMBMD=k* NC?C* N=OA?* :E:G?:JB:C?* OA* 9=E* A??=?AE* E=JMC9AE4* K* N=OA?* C?;C?*

<:AEB?=* JC;M<=4* EAqC9C<O=* CEH* 9CE* G:@CE* K* jA??=?AEk* A<* AEB=E* J=;N=?BC;MA<B=E*

AEB?:JB:?CO=EUkl%b3`&`mU*

***+CVA*?AEC9BC?*T:A*C9@:<=E*<=*J=<EMOA?C<*9C*AEB?:JB:?CJMW<*J=;=*:<*A??=?4*KC*T:A*

OAEOA*AEBC*AEB?:JB:?C4*;:JcCE*J=ECE*EA*cCJA<*J=;N?A<EMV9AE4*AEB:OMCV9AE4*ABJU4*9C*

J=<B?=DA?EMC*AEBa*A<*9M;MBC?*A9*cCJA?4*N=?*9C*MOAC*OA*;C<BA<A?EA*GM\=*A<*C9@=*T:A*<=*

N?=;:ADA*9=*AD=9:BMD=f**
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j-=K*A<*OHC*9C*OC<FC*BC;VMP<*EA*EANC?C*K*AEBA?A=BMNC*A<*AEBM9=E*K*BPJ<MJCE4*

K* VC\=* ;M* NA?ENAJBMDC4* 9C* A]N9=?CJMW<* EA* 9M;MBC* K* CJA<BoC* E=9=* A<* :<C*

OM?AJJMW<4* @A<A?C<O=* ;:JcCE* DAJAE* :<* ;A<=EN?AJM=* N=?* A9* ?AEB=* OA* 9CE*

N=EMVM9MOCOAEU* %E* OA* E:;C* M;N=?BC<JMC* CJANBC?* K* A]NA?M;A<BC?* A<* 9=E*

OMDA?E=E* JC;M<=E* T:A* A9* ;=DM;MA<B=* K* E:E* AEB:OM=E* N:AOA<* CN=?BC?4* K*

A<?MT:AJA?<=E*CEH*OA*OMDA?ECE*C?MEBCEUkl%b3^&^m*

***u*N=?*=B?C*NC?BA4*cCK*T:MA<AE*J=<EMOA?C<*T:A*9CE*G=?;CE*T:A*AEBa<*N?AEA<BAE*A<*

9CE* BPJ<MJCE* 9M;MBC<* A9* OMEJ:?E=f* j)* JCOC* NA?E=<C* EA* 9A* OAVA?HC* NA?;MBM?*

A]NA?M;A<BC?* 9CE*N=EMVM9MOCOAE*T:A*BMA<A*E:*J:A?N=4*K*AE=* 9C*OC<FC*<=* 9=*NA?;MBA*

;:Jc=4*OAVMO=*C*T:A*cCK*G=?;CEUk*l%Q3`&`m*

* * *u*N=?*o9BM;=4*:<*NA?ENAJBMDC*VCEBC<BA*M<BA?AEC<BA*T:A*E:?@MW4*G:A*A<*?A9CJMW<*C*

CN?=DAJcC?* A9* AENCJM=* K* JC?@C* ddM<G=?;CBMDCee* T:A* B?CA<* J=<EM@=* 9CE* BPJ<MJCE4*

NA?=* C* 9C* DAF4* <=* OC?9CE* N=?* cAJc=f* j+?A=* T:A* JCOC* BPJ<MJC* N:AOA* @A<A?C?*

AENCJM=E*J?HBMJ=E*EoNA?* M<BA?AEC<BAE4*EM*:<=*AE*JCNCF*OA*G9A]MVM9MFC?4*NA?=*BC;VMP<*

AEBa*V:A<=*ECVA?*T:A*AE=E*AENCJM=E*J?HBMJ=E*E=<*N=EMV9AE*OA*@A<A?C?*N=?T:A*AEBCE*

BPJ<MJCE*BMA<A<*:<C*JC?@C*OMEJ:EMDC*M;N=?BC<BAUk*l%^3`&`m*

[U %9*;=DM;MA<B=4*:<*AENCJM=*M<cA?A<BA*C*9C*cMEB=?MC*OA9*J:A?N=**

***0C*?AG9A]MW<*A<*B=BC9MOCO*OA*9=E*M<BP?N?ABAE4*A<*G:<JMW<*OA*9=*M<cA?A<BA*T:A*?AE:9BC*

9C*cMEB=?MC*E=JMC9*A*M<OMDMO:C9*OA9*J:A?N=*J=<G9:KA*A<*T:A4*AE*:<C*?AC9MOCO*OA*9C*J:C9*

A99=E*E=<*J=<EJMA<BAE4*BMA<A<*J9C?MOCO*OA*T:A*cCK*JMA?BC*;A;=?MC*A<*E:E*J:A?N=E*

T:A* AEJCNC* :<* N=J=* OA* E:* J=<B?=94* <=* B=O=E* CGM?;C<* T:A* EAC* DMEMV9A* A<* E:*

;=DM;MA<B=4*NA?=*ECVA<*T:A*cCK*C9@=*CcH*T:A*EA*;:ADA*J=<*A99=E4*KC*EAC*OAEOA*

C9@=*C<JAEB?C94*OA*C9@:<C*DMDA<JMC*B?CEJA<OA<BC94*OAEOA*9C*<=?;C*M;N:AEBC4*ABJUf**

j3=?* E:N:AEB=* T:A* J=<EMOA?=* T:A* A<* ;M* OC<FC* A]MEBA* ;M* NA?E=<C4* :<C*

M<T:MAB:O*M<BA?<C*T:A*AE*A9*;=B=?*OA9*;=DM;MA<B=4*NA?=*<=*AEB=K*EA@:?=*EM*AE*
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J=?N=?C94* N=?* 9=* T:A* EM* AEB=* AE* DMEMV9A* =* <=4* <=* N=O?HC* ?AEN=<OA?BAU*

+MA?BC;A<BA* BA<@=* :<C* G=?;C* OA* ;=DA?;A4* :<C* J:C9MOCO* =* :<* J=9=?4* EM<*

A;VC?@=* J?A=*T:A* BC;VMP<*AE* J9C?C* 9C* N?AEA<JMC* OA* 9CE* BPJ<MJCE* K* OA* 9=E*

;CAEB?=*T:A*cC<*NCECO=*N=?*;M*JC;M<=Ukl%b3SR&SRm*

* * * !<* N9C<BAC;MA<B=* VCEBC<BA* CB?CKA<BA4* E:?@A* OAEOA* 9=* T:A* :<* N?=JAE=* =*

;=DM;MA<B=*cMEBW?MJ=*N:AOA*N?=D=JC?4*JMA?BC;A<BA*AE*;:K*N=EMV9A*T:A*OAEOA*:<C*

?AD=9:JMW<4*:<*;=;A<B=*OA*JC=E4*<CFJC<*K*EA*CV?C<*<:ADCE*V?AJcCE*T:A*;=BMDA<*

A9*JC;VM=*K*9C*AD=9:JMW<f*

* jlsm* 9C* CNA?B:?C* C* 9C* N=EMVM9MOCO* OA* A<J=<B?C?* J=ECE* <:ADCE4* CV?M?* 9=E*

Ja<=<AE4*KC*EAC*;M?C<O=*cCJMC*A9*G:B:?=*=*A9*NCECO=U*%EB=*J9C?C;A<BA*AEBa*

M<G9:A<JMCO=* N=?* JMA?B=E* ;=;A<B=E* cMEBW?MJ=E4* OA* JC;VM=E4* O=<OA* EA*

J:AEBM=<C?=<* 9=E* EBCB:E* T:=4* K* N:OMA?=<* A;A?@A?* <:ADCE* G=?;CE* OAEOA* K*

NC?C*9C*OC<FC*K*9C*NA?G=?;C<JAUk*l%Y3SR&SRm*

* * *+MA?BC;A<BA*E=<*J=<EJMA<BAE*OA*T:A*OA<B?=*OA*E:*;=DM;MA<B=*K*A]N9=?CJMW<*AE*

M<cA?A<BA*E:*cMEB=?MC*VM=@?aGMJC*J=?N=?C94*T:A*C*9C*DAF*EA*cC*MO=*A<B?A9CFC<O=*J=<*9C*

cMEB=?MC*E=JMC94*K*C* 9C*DAF*BC;VMP<4*J=<EMOA?C<*T:A*BMA<A<*:<C*G=?;C*NC?BMJ:9C?*OA*

;=DA?EA4*K*AEBC*EA*cC*MO=*J=<EB?:KA<O=*C*B?CDPE*OA*9C*DMDA<JMC*K*A]NA?MA<JMC**

***%<*?AE:;A<4*JCOC*:<=*OA*9=E*A<B?ADMEBCO=E*AE*J=<EJMA<BA*K*J=<EMOA?C*T:A*A<*E:*

;=DM;MA<B=* cCK* C9@=* T:A* EA* ?ANMBA* JMA?BC;A<BA4* K* BMA<A* ;:Jc=* T:A* DA?* J=<* E:*

cMEB=?MC* M<OMDMO:C9* T:A* EA* cC* DMEB=* M<G9:A<JMCOC* K* CB?CDAECOC* N=?* EMB:CJM=<AE*

E=JMC9AE4*J=<BA]B=E4* 9C*J:9B:?C4* 9C*<=?;CBMDC4* 9C* 9M;MBCJMW<4*A9*JC=E4*ABJU*0C*cMEB=?MC*

<=* AE* C9@=* T:A* EA* AEBP* AEJ?MVMA<O=* N=?* EH* E=9C4* E=;=E* JCOC* :<=* OA* <=E=B?=E*

NC?BMJMNAE*OA*A99C4*K*BC9*J=;=*A99C*<=E*;C?JC*K*N?=D=JC*C9@=*A<*<=E=B?=E4*<=E=B?=E*

BC;VMP<*OA\C;=E*:<C*;C?JC*T:A*N:AOA* M<G9:M?*A<*=B?=E4*K* 9C*J=<EJMA<JMC*OA*AEB=*

<=E*cCJA*M<DAEBM@C?4*A]N9=?C?*K*cCJA?<=E*NC?BHJMNAEf**
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j0C*cMEB=?MC*EMA;N?A*M<G9:A<JMC*C*9CE*NA?E=<CE4*<=*E=9=*9=E*J:A?N=E4*K*<=*E=9=*

9C*cMEB=?MC*J=?N=?C9U*'=;=E*:<C*J=<\:<JMW<*OA9*NCECO=4*A9*N:<B=*A<*O=<OA*

J=<G9:KA<* 9=E*C<BANCECO=E*K*A9*A<B=?<=U*+=;=*NA?E=<CE*<CJMOCE*A<*+cM9A4*

<:AEB?C* cMEB=?MC* AEBa* CBCOC* C* %:?=NC4* C* 9CE* ?A9M@M=<AE* K* C* ;M9* J=ECE* T:A*

J=<EB?:KA?=<*9=*T:A*AE*9C*E=JMAOCO*JcM9A<C*K*E:E*NA<EC;MA<B=E*?AENAJB=*C*

J:A?N=* K* =B?=E* BA;CE* T:A* <=* N:AOA<* EANC?C?EA* OA9* M<OMDMO:=4* K* T:A* EA*

OA<=BC<*A<*A9*;=DM;MA<B=*K*A<*A9*B?CVC\=*OA9*M<BP?N?ABAUk*l%b3SR&SRm*

bU +=<J9:EM=<AE*

* * * * * %<* A9* N?AEA<BA* JCNMB:9=4* cC?A;=E* :<* OAEN9MA@:A* @A<A?C9* A<* B=?<=* C* 9C*

M<DAEBM@CJMW<*?AC9MFCOC4*Oa<O=9A*P<GCEME*J9C?C;A<BA*C*9CE*J=<J9:EM=<AE*=VBA<MOCE*C*

NC?BM?*OA9*C<a9MEME*OA*?AE:9BCO=E*@A<A?CO=E*A<*<:AEB?=*AEB:OM=*OA*JC;N=U**

* * * * * )9* D=9DA?* C* N9C<BAC?<=E* 9C* N?A@:<BC* OA* M<DAEBM@CJMW<f* g(A* T:P*;C<A?C* 9C*

J=;N?A<EMW<* OA9* J=<=JM;MA<B=* cMEBW?MJ=* OA9* J=<JANB=* J:A?N=* N:AOA* M<G9:M?* A<* 9C*

A]N9=?CJMW<* OA* 9C* J=?N=?C9MOCO* OA9* M<BP?N?ABA* A<* OC<FCi4* <=E* OC;=E* J:A<BC4* OA*

JW;=*AEBC* M<OC@CJMW<4*T:A*NC?BMW*OAEOA*:<*AENCJM=*OA*J:AEBM=<C;MA<B=*VCEBC<BA*

NA?E=<C94* A<* B=?<=* C9* T:AcCJA?* J=<* K* OAEOA* A9* J:A?N=* OA<B?=* OA9* ;:<O=* OA* 9C*

OC<FC4*G:A*OAEC??=99a<O=EA*K*AD=9:JM=<C<O=U**

* * * * *%<*:<*M<MJM=4*<=E*cCVHC;=E*EMB:CO=*OAEOA*9C*MOAC*OA*:<*J:A?N=*CVC<O=<CO=*

?AG9A]MDC;A<BA4*C?@:;A<BC<O=*T:A*C9*N?A@:<BC?<=E*T:P*AE*=*T:P*A<BA<OA;=E*N=?*

J:A?N=4* <=* cCV?HC* :<C* <=JMW<* BC<* JA?BA?C* OA* P94* OAVMO=* C* T:A* E=JMC9;A<BA* cCK*

VCEBC<BA*AEBa<OC?AE4*AEBA?A=BMN=E4*<=?;CE4*ABJU4*T:A*EA*9ADC<BC<*G?A<BA*C9*J:A?N=4*

cCJMP<O=<=E*J?AA?*T:A*AEB=*N=O?HC*OMGMJ:9BC?*9C*M<OC@CJMW<*A<*?A9CJMW<*C*P94*NA?=*OA*

G=?;C*;:K*@?CBC4*C*B?CDPE*OA*<:AEB?=*AEB:OM=*OA*JC;N=4*<=E*N:OM;=E*OC?*J:A<BC*

OA*JW;=*9CE*K*9=E*M<BP?N?ABAE*J=<BA;N9C<*C9*J:A?N=*J=;=*:<*ddB=O=ee*nC9:EMD=*C*
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9C* MOAC*OA*ddJC;N=*EA;a<BMJ=ee*N9C<BACOC*N=?*+C?9=E*3P?AF*'=B=n4*=NM<MW<*T:A*

<CJA*A<*@?C<*NC?BA*OAEOA*A9*DMDA<JMC?*T:A*9AE*A<B?A@C*A9*;=DM;MA<B=4*9=*J:C9*C*E:*

DAF4*@:C?OC*AEB?AJcC*?A9CJMW<*J=<*9C* MOAC*OA*T:A*A9*;=DM;MA<B=*AE*:<C*G=?;C*OA*

NA<EC;MA<B=4* C* 9C* T:A4* OAVA;=E* J=;A<FC?* C* OC?9A*;aE* M;N=?BC<JMC* K* AENCJM=E*

NC?C* 9C* A]NA?MA<JMC4* J=<* 9C* M<BA<JMW<* OA* T:A* ;:JcCE* NA?E=<CE* ;aE* N:AOC<*

A]NA?M;A<BC?* AEBA* dd;PB=O=ee* NC?C* A9* OMEG?:BA4* ?AG9A]MW<* A* M<OC@CJMW<* A<* 9C*

?AC9MOCO*OAEOA*:<C*<:ADC*NA?ENAJBMDCU**

* * * * *.B?C*OA* 9CE*NA?ENAJBMDCE*T:A*E:?@MA?=<4* K*T:A*AE*VCEBC<BA*CB?CKA<BA4*AE*A9*

N=EMJM=<C;MA<B=* T:A* B=;C<* 9CE* K* 9=E* M<BP?N?ABAE4* G?A<BA* C* 9CE* J=<EB?:JJM=<AE*

E=JMC9AE4* 9=E*AEBA?A=BMN=E*K* 9C*OMGA?A<JMCJMW<*OA* 9CE* BPJ<MJCE*K*AEBPBMJCEU*)9@:<=E*

A<GCBMFCVC<*A<*9C*<CB:?C9AFC*C@?AEMDC*OA*AEBCE*OA9M;MBCJM=<AE4*;MA<B?CE*T:A*=B?=E4*

cCJA<*:<*99C;CO=*C*ECJC?9A*A9*;CK=?*N?=DAJc=*C*JCOC*:<C*OA*A99CE4*OAEBCJC<O=*A9*

J=<BA<MO=* T:A* CN=?BC* JCOC* :<C4* K* J=;=* OAEOA* CcH* A9* J:AEBM=<C;MA<B=* ?AG9A]MD=4*

N:AOA*@A<A?C?*:<*AENCJM=*;:Jc=*;aE*M<BA@?C9*K*J=<EB?:JBMD=U**

*****u*N=?*o9BM;=4*A<*?A9CJMW<*C*9C*J=?N=?C9MOCO*K*A]N9=?CJMW<*OA*9CE*K*9=E*M<BP?N?ABAE4*

AEB=E*J=<JMVA<*T:A*AEBC4*BMA<A*:<*JC?aJBA?*VCEBC<BA*EM;M9C?*C*9=*T:A*A<BMA<OA<*N=?*

J:A?N=4* <=* 9C* 9M;MBC<4* K* J=<EMOA?C<* T:A* cCK* C9@=* NC?BMJ:9C?* A* M<cA?A<BA* A<* A9*

;=DM;MA<B=*OA*JCOC*E:\AB=*p)9@=*T:A*BC;VMP<*E:@MA?A*#ECO=?C*(:<JC<n4* *9=*J:C9*4*

N:AOA*AEBC?*OCO=*N=?* 9C*DMDA<JMCE*K*A]NA?MA<JMCE*OA*JCOC*E:\AB=4*J=<GM@:?a<O=EA*

CEH4* OAEOA* :<* 9:@C?* VM=@?aGMJ=4* T:A* DC* CNC?AJMA<O=* J=<E:EBC<JMC9;A<BA* A<* E:E*

A]N9=?CJM=<AE4*J?ACJM=<AE4*ABJU***

* * * * * 3C?C* GM<C9MFC?* AEBA* JCNHB:9=4* J=<EMOA?C;=E*T:A*AE* M;N=?BC<BA*;A<JM=<C?* 9=*

M<BA?AEC<BA*K*<:B?MBMDC*T:A*G:A*AEBC*A]NA?MA<JMC4*COA;aE*OA*cCJA?*:<C*N?=KAJJMW<*

T:A*N=O?HC*EA?*E:;C;A<BA*CB?CKA<BA*OA*M<OC@C?4*K*AEBC*@:C?OC*?A9CJMW<*J=<*JW;=*

EA*B?C<EG=?;C*9C*J=;N?A<EMW<*OA*J:A?N=*A<*:<*AEBCO=*NC<OP;MJ=4*:<*E:JAE=*T:A*
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KC* 99ADC*O=E*Cq=E*K*cC*DA<MO=*C*@A<A?C?*JC;VM=E*A<* 9CE*N?CJBMJCE*T:A*DA<HC;=E*

N?CJBMJC<O=U**

_U IMV9M=@?CGHC*

'A<<ABB4*&*lS``bm4*+C?<A*K*3MAO?CU*%OMB=?MC9*)9MC<FC4*,CO?MOU*

5=:JC:9B4*,*lS``_Jm4*$M@M9C?*K*+CEBM@C?U*%OMB=?MC9*'M@9=*$AM<BM:<=4*,P]MJ=U**

0A*I?AB=<4*(*lQRSRmU*+:A?N=*'A<EMV9AU*'C<BMC@=*OA*+cM9AU*,ABC9AE*3AECO=EU*

Z:?CO=* Z:?CO=4* Z:C<*+C?9=E* lQRRXmU| '=V?A* A9* N?=JAE=* OA* JMDM9MFCJMW<* OA*"=?VA?B*
%9HCEU| "W;COCEU| &ADMEBC* +?HBMJC* OA* +MA<JMCE* '=JMC9AE* K* Z:?HOMJCE4| lSRm4* RU*
|(MEN=<MV9A*A<>|cBBNE>vv}}}U?AOC9KJU=?@vC?BMJ:9=U=CiMOyS_SRSRSQ*

&H=E* .E=?M=4* 0A=<C?O=* )9VA?B=* lQRSSmU| !<C* ?AG9A]MW<* CJA?JC* OA9* ,=OA9=* OA*
#<DAEBM@CJMW<*IM=;POMJCU|'C9:O*!<M<=?BA4*Qb|lQm4*Q_`nQ`bU* |(MEN=<MV9A*A<>|cBBNE>vv
}}}U?AOC9KJU=?@vC?BMJ:9=U=CiMOy_SbQQYXSRSQ*

wM@;C<4*,C?K*lS`[[m*/cA*3cM9=E=NcK*=G*,=OA?<*(C<JA4*%:?=NC4*$=9U*#4*"~*SU*

(:<JC<4*#ECO=?C*lS`R[m*%9*C?BA*OA*9C*OC<FC*K*=B?=E*AEJ?MB=EU*%OMB=?MC9*){C9*

ZU)U* 'a<JcAF* lS```m* 3A<EC<O=* J=<* A9* J:A?N=U* ,CO?MOn+:A<JCU* %OMB=?MC9*
(AEDMCJM=<AEU*

3P?AF4* +C?9=E* lQRR_m* 3?=N=EMJM=<AE* A<* B=?<=* C* 9C* -MEB=?MC* OA* 9C* (C<FCU* * 0.,*
%OMJM=<AEU*
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